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;iu% 0T g e e (3711 TT) Trading Buy
3 159.00 =~
12 % *» 159.00 =~

FRERfor 2 > 23R Trading Buy > P # § 159 =

L P82 H P RG
02/02/2024 Trading Buy 133.00

12/15/2023 Buy 133.50 # x? ga—»i : %_ 'F" oA 2024 B H o LB M 0 7 i LB H i?‘] =R
10/27/2023 Neutral 112.00 be B ¥ ;I\ g TR0 T TH24 B & fg 3 > 2H24 & £ # 40
07/28/2023 Neutral 114.00

# > 2024 ﬁi]‘/ﬁji ¥4 e s LR B IcBEYEHS S

04/28/2023 Neutral 101.00

Y0Y+4~6%7ffl oo SEH P P R H e A s Al s 1H24 4
60~65%:% % + 2 F| 2H24 i T0~80% » 4r b | £ 4 A 3|
”j“”‘(ﬂ ) 43844 16-17% > ?%ﬁ P p ot kg IC ATM £ 8 p = 1 % 34
e ) O 25~30%- 3 & P 7 kI 2024 & fo s EPS 7.63 1 o MEE B ¥
bR E R (%) 7787 FHE TR /T EE > v 1H24 F REE fow 2 5 Fpt iz R
3 ;% (%) 7.47 Trading Buy > B #% % 159 = (2025PER17X)
F TR (%) 15.64
BF AR () 4317 1Q24 #.f2 EPS1.30 ~ t & 52 *EiT L &> % » T H > FEz
g% LPHE T (%) 7037 AP 0 B THER LR E P ki 1Q24 £ H Y K

1,328.02 i =~ » QoQ-17.30% » YoY+1.46% » & ¢ IC ATM ¥ /<
739.08 & %~ > Q0Q-9.90% * YoY+0.8% ° = ﬂ::%: G 0 ATM A& i
117 % <60% > 52 EMS i § et £ 7 i 0 i p 0 KR EAE
Al F b 033 5\%!'«_1. 15. 71%0% ’P “Kf;,\,«fujlg; % r 11.07
BRAfreidifd 3217/~ F A J:,% Yo ¥ 4098 @A o

A & et

-

» B SFE I g 4D 62X T~ 0.57 B~ H o 4o~ Bl % 5.06 1 45 op 2 ’l'-“}j/\ e 1024
» B S HEMSH A 43, 95% " P

1 54 K A8, 5% fic EPS 1.30

Hik:].48%

i 2Q24 #5 EPS 1.54 & : 2Q24 ki & £ » ¥ £ & chig &
EX SR LR L S %&’ﬁﬁ*#lﬁwﬁﬁoﬁ%

e
Pk 2Q24 ATM T 88 A & 11 % 5 >60% » & 4Q23<60%

=

— 3711 —TWSE Foeoop 2k 2Q24 IC ATM % Jz # QoQ+4~6% o EMS 3% & » 4Q23
60% .y o
"\n‘.'h,lpﬂn LA SN A - KiEieo B w AT t;ﬁw¢§’aﬁ % 2Q24 EMS
A QoQt0% o £ B £ Al ﬂ IR x,zgﬂ - S Ul
et S - g,Z“ il F g FE o ﬁF 2Q24 IC ATM S L Zod-g 1Q24
Hetg = £ > @ EMS fé S 1] FOF B 4Q23 ety T /ﬁ“ o B8 2Q24
o , 93 P
FEEESL ?'Jf?'%ﬁleMiaﬂ A & E Fl G A A I F kAR
0412023 a72023 102023 o12024 242024 ';.F: f%.: fr-fl % EIVJ g; fg{ 4}5 kY o %'EI_ [—FL' p Sk ivr; JE'; 2Q24 7?)7{, ]; EPS 1.54 =~ o
(FER) 2023  2024F  2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
¥ E Ay 581,914 614,132 661,515 130,891 136,275 154,167 160,581 132,803 136,340 162,577 182,412 144,705
¥ EL AR 91,757 101,478 113,734 19,339 21,741 24916 25761 20,868 22,496 27,569 30,545 25214
¥FENE 40328 43,120 53,206 7,696 9,412 11,405 11,815 7,525 8,998 12287 14311 11,974
ffs B F 31,725 33,446 40,900 5,817 7,740 8,776 9,392 5,682 6,745 9,757 11,261 9,398
18 EPS(*~) 7.24 7.63 9.33 1.33 1.77 2.00 2.14 1.30 1.54 2.23 2.57 2.14
= 415 (%) 1577%  16.52%  17.19%  14.78%  15.95% 16.16%  16.04% 1571% 16.50% 16.96% 16.75%  17.42%
¥ ﬁ‘c? 3 (%) 6.93%  7.02%  8.04%  5.88%  691%  7.40%  736%  567% = 6.60% = 71.56% = 7185%  827%
CRERC] 0 5.45% 5.45% 6. 0 K () 5. 0 5.69% 5.85% . () 95% . () 17% 49%
i (%) 45% 45% 18% 4.44% 68% 9% 85 4.28% 4.95% 6.00% 6.17Y 6.499

%?‘é‘it)‘YOY/QOQ(%) -13.26% 5.54% 7.72% -26.22% 4.11%  13.13% 4.16% -17.30% 2.66% 19.24%  12.20% -20.67%
Fid ¥ & YoY/QoQ(%)  -48.90% 542%  22.29% -63.02%  33.06%  13.38% 7.02% -39.50%  18.71%  44.66% 15.41% -16.55%
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%8 E”%%@ﬁﬁ BELAFB - RTFEAELITTFHFAETE
e < ; o B Y kBB Al E %
rﬁ‘}—&’gﬁjlrifj’]"lmpin
¢ % & B I} (Social
/;#Efﬁgf’?fﬁ’fﬁ%ﬂﬁLBG
7 g Z

»okE R AL

it
BiFS>F, 2 TARE
N B R
Involvement Taskforce) | * M _# &
(London Benchmark Group) - 3¢
FoaLarerEngahnz ®L o

>k % 5 B kapr 1024 ¥ &k 1,328.02 B A 0 QoQ-17.30% > #is B4
56.82 B % > Q0Q-39.50% > # i3 EPS 1.30 = :

Eu2 it e® i THERES s L HERS  FHELLAET &
Pk R 1Q24 & H ¥ 1,328.02 i@ ~ > QoQ-17.30% > YoY+1.46% > #
P IC ATM ¥ 4z 739.08 & =~ > Q0Q-9.90% > YoY+0.8% -

O1Q24 Rl B R k2 F‘ » Communication i F Jc* % 52%> Automotive &
Consumer @ ¥ 4z 5 30% > Computer B % 18% o A & & 3R x;v » ATM 3%
A YT G 739 08 B~ B & & Fieinz 728.62 ram ¢ AR ik F o
<~ i & EMS ¥ e g B o ML J] 5K 4Q23 B 5 2.39
[E AN | 21.05%’ K p A A 31/% o 5 & E 2R o £ 46% o
w10 & E Skt 61% 0 H P 2 E 2 AT 10%

EMS * & > & 2 37 & & 42 ’1Q24EMS ‘](a 593.65 i ~ » QoQ-25.03% -
Communication @ EMS * & 34% ~ i # 2T F 27% > 1 ¥ * 12% -~ T "% %
15‘5312%’?'{37?'171%°1Q24EMSmﬁ*f ¥ 4Q23 0 8.44%%F 0 3 4
3 942% > R EMY EHIEFRSI 2.79% L& A &L hic g o EMS
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WS A E S E 67% H P - RS A AZE 10% 0 w10 R 2
v 72% o

A —Mg«:—% w  ATM é‘;;—fljw 5'?‘<60°/o’ 8= EMS ,Lk, »](;Lg-—r/ﬁ‘n > e p 2 S
AT R L B £ )% v 4Q23 B 5 033 B R z»\ju 15.71% -
EAmpoflL e 1107 RA~frBAIF 2 3217 R~ F A TR T F 40.98
RACEE 2 057 R ACH B YT r Bl 5 5.06 AP 7 kI E @ 4Q23
Fts B4 5682~ > QoQ-39.50% > s EPS 1.30 =~ o

PP AENB2024FRRTFEFFALI5H10% 53 13~15HRF = > 3 & &
B A BIFRA

po %#;’L#‘;";2023E'?7|\;»5’.914:33:%’Y0Y4614%’ HY 460 % ~
(50%) % 3t EAp M cnF A 4 > BlRAp M £ 0 3.14 B % < (34%) > EMS B %
1.14 % = (12%)fc # 42 0.26 & % = (3%)

P ’U%'*E % 2024 & F A L J YoY+40~50%12 b > K 12~14 R E & > 3
HAPNIE AR 10%*%;:*:*;%%#%@%;{%’2024&pﬂ\;5:#&g§
k) 13 15 %~ » YOY+45~70% » 2024 & F & 2 I #F & AR FEAB KT

E kB R A K 61% B 24%(RI R R A 18%) > EMS R X 13%1 2

# 2% o % F 0L H e turnkey ot £ oo S g A e B ORISR RAT R o

EMS . F» €34 » F15i 3 Aend k> Ful L8 % jphf > 6 &0 F v
£ 15~16% - 22X p o & % B & 4 i > f §351<q—\gi§34\2’l'1r_]}"@’25%§i
A E o AR EFEST D EFKD o 2024 KT AL BRI &R
FPHERfB LR EARAAAE P T ER1Q24F AL 228 E ~ o
B 109 ~ZHEAM DT AL N RIFEPH LD 097 8F ~ > EMS A
= 0.21 r,a,i ~feH i 0.01 B E ~ -2 1Q24 K> £ 3 25,406 - Wirebonders
fr 5,611 5 Testers

WFELS A LH e £ RBEF > 2024 #>50%¢ *
W4 5% A 3 %K (fan-out) ~ SiP E AT R Y B F VW E > T L AR~ e B
I pditop ! kFHREFLEHERF > EFCERT >+ foh FI i
Eie A K p M 2K CoWoS R 2 3 £ AP ¢ % 1H24-

ERE A [N S b - s
s T
WA

-

Bg%ﬁﬁf_#ﬁg‘fﬂﬂ% CE AR AT BB ok RN G R E
L H P E B R A B qu“ Al X R % L ch it dd o Boar
Fan-Out-Chip-on-Substrate-Bridge (FOCoS-Bridge)§ R & 37 % BL & i » &
70mm x78mm & -]‘ g A R st FH AR Y Lf_fzﬁ 8 i ﬁ#ﬁ;a‘%é £ (Bridge) ¥ &
2&; ASIC 4v 8 % #F T o B (HBM)~ i » ¥ 3% T4 %% B ¢ Al 4o HPC

7 R 2024 & B 3 Jo:},\#”" 2.5D/3D # CoWoS #EJ MOE TR ¢ R 2023 £ B i
%\v\*’EMS TR EBRRREFFRFT SIPHEre p ik 65%F AL D¢
oS 25%RF Y R BB HAGE 10% -

A PR RIFHPH - F e p ¥ okPF 2024 F %k 1,363.40 @ ~ >
Q00Q+2.66% > fts B 4 67.45 B ~ » QoQ+18.71% > # & EPS 1.54 =

2024 # # ¢ w T} &m?:\m}iﬁ’lQ24‘F,§"2Q24 R+ & B E DK
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TP !k 2024 ATM S5 FHA i I 5 260% » L 4Q23<60%) 4 -
1k 2Q24 IC ATM ¥ fc % QoQ+4~6% « EMS 3% 4 » 4Q23 % = #7 & & 4
RE R BHEA “‘i?wm2024EMS~%4<QoQ+0%or"ﬂ
S G ’#ktfggi"m’__‘b'fq*'}v‘iﬁk' P Fh TR o 2P g
Jfégj\iﬁ#b—j‘d/)5‘“’3&7‘"éi}?;ﬁ%‘y‘éf"”?{"g’ffjﬁoaﬁﬁﬁ 2Q24
ATM = 41 5 #- 1Q24 Mty 2 £ > @ EMS %’;‘g’ﬂ; F o 4Q23 Mg T
AR 2Q24 B & B L ] R 1Q24 K 4 > 4 & £ 7 g,bﬁ AL
TH A 0P kKT P 04/01/2024 % 1 @ 15% 0 3 2% 2Q24 £ 1]
F 0.8 ®F A~ B> ¢%wﬁﬁwat“§@%zf§%
}*Kfiéu’—“f H B4 2Q24 M AW
¥ 4c 1,363.40 = » QoQ+2.66% » fi {5 & 4 67
4 EPS 1.54 = o

o

1*

Nt - R | A I
- P GBI 2Q24
QoQ+18.71% » #%

e P Y B 2024 & F iz 6,141, 32 B~ YoY+5.54% > #. 18 P A 334.46
B > YoY+5.54% > #. i EPS 7.63 ~

Bt G AP EF SG EF WiFio '&H“er S 2 R B - R
ﬁz\ﬂa,u; PC~ 7 frors iy e it & - HPC~ 7 & ~ 5G~ IOT #

E o7 8 g - mﬁﬁiﬁﬂmjmf¢*$#ﬁﬁﬁ£wﬁ§omM&ﬁ
outsourcing A& % X § x % > BB AR P o Fw LBE ¥ 25 5op 2ok
2020 #~2023 &£ & % ATM & fc & £ & > ik 2023 & & 4c 10% > 2024 & i vt
e EFFRDL L IR ERNE U hE X G F 2024 4B r B Bl
Mgy F P REFTAFE P P ka3 > 2% 33 i £ $ g b 2024 &
B o d v Ay AR AST A BEMEL g TP
TSk PR AT L B - R 4 o R 2024 & ATM » EMSﬁ?%}ﬁf; ¥
BEifcs & > p P BRI E O R ERIE MCUS RRIEE I 8
EMS B 1 3% % o ~ A 3N & g b o
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g LATEY é*ﬁﬂ?kﬁ‘x%?vﬁ%ﬁfé:— BEE LT o JIAE SR EAN D
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BEHERO2H24 F E A 02024 E BT EY L FA R RELE
B 3 YoY+6~10%4p 5 o p » k& % = w30 ¥ hil % RN 4
AR g g BA o P AE ERRIEAERS P kg RRY
BT AR AL - BE Y P Ry A a1 F o8 1H24
£ 5 60~65% iF #H + A 3| 2H24 5 70~80% > 4c F plEY £ B/ 2 P 16~17% >
Fawd g ky IC ATM £ 8 p = 1 F 5 25~30% % ¥ 7 * 2
B B EP Y ke R R L F R kE s & EE s TEHG

R

WA £ EH RS R X P REEgR S k) p Rty 2P
BrrF ~ & MG H o ¥ & 2024 & advanced packaging fr test A7 g 3 4 fr
S R R T3 HE R G 2024 & F E R P M ke 0 TR 2024 &
FEP T AR 2023 EH T 1% 2P T EREEHYERL R

Tk g 2024 & N 6,141.32 fa %0 YOY+5.54% fi t5 B 4 334.46 & o
YoY+5.54% » f& {5 EPS 7.63 ~ o
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FE:
(FER) 2021 2022 2023 2024F 2025F (FaEa=~) 2021 2022 2023 2024F 2025F
FARY 672,934 707,068 666,575 714,607 715,580 ¥ E4e» E4E 569,997 670,873 581,914 614,132 661,515
P S 4 292,358 300,367 261,348 362,832 266,841 F E =& 459,628 535,943 490,157 512,654 547,781
MEZ2 Ny 76,073 58,040 67,285 80,952 63372 ¥ ¥*JlE 110,369 134,930 91,757 101,478 113,734
Ttk 2o e &g 115,462 114,647 99,529 128,907 109,905 ¥ %% * 48,244 54,754 51,429 58,358 60,529
2% 73,245 92,826 63,275 125,876 47220 F¥EIE 62,124 80,176 40,328 43,120 53,206
FHEZEZHET 17,321 14,814 19,926 11,971 25,238 EBITDA 137,149 140,433 105,461 92,734 137,335
FEAE SR EEG 239,868 268,235 264,812 267411 270,888 E gz~ 2 L 18,211 1,450 2,273 1,896 1,568
B3 398,302 387,143 348,466 384,068 370,859 fiw A 80,335 81,626 42,600 45,016 54,774
el fE 210,928 222,261 222,348 289,273 211,717 #7118 4% 14,322 16,399 9,043 9,810 11,682
BRI 2 L4 84,470 78,997 70,329 85,943 81,037 itz ¥ F 63,908 62,090 31,725 33,446 40,900
sLinds f i 187,374 164,882 126,117 79,182 148,435 #its EPS(~) 14.58 14.16 7.24 7.63 9.33
#E R 274,633 319,925 318,110 330,539 344,721 = 2 ﬁ‘ﬁ EPS** 14.59 14.18 7.24 7.64 9.34
LRI S 44,034 43,642 43,802 43,802 43,802 < 1:fRfsHE l/‘:‘a‘ﬂ i E ‘f']ﬁrﬁ'ffq"’:“-‘* P S
g EF A 91,319 120,833 114,118 126,547 140,729 312t fLis EPS % k& 43844 [B 370 A ] =38
AP EIEE 260,077 301,285 297,825 308,494 320,485 x3: = ﬁﬁi EPS 12 & 43844 =3t ¥
4 'E ZiEE S 672,934 707,068 666,575 714,607 715,580
v
(FF~) 2021 2022 2023 2024F 2025F
REE 2 *E 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F TFEREE 19.50% 17.70%  -13.26% 5.54% 7.72%
EHERE 81,734 111,001 114,422 80,368 118,517 F ¥ < 414 41.53% 22.25%  -32.00% 10.59%  12.08%
EATRCES 80,335 81,626 42,600 45,016 54,774 ¥ ¥41% 78.13% 29.06%  -49.70% 6.92%  23.39%
3T % #l 54,524 55,452 58,102 56,245 62,888 fiis # F 131.61% -2.84%  -48.90% 542%  22.29%
FETEEN -23,609 -24,239 36,001 -76,365 92,751 FAlit # A 47(%)
Hiu FERE -29,517 -1,838 -22,282 55,472 -91,896 £ 41 19.36% 20.11% 15.77% 16.52%  17.19%
LEEHFRE -49,092 -73,952 -55,122 -39,544  -159,546 EBITDA(%) 24.06% 20.93% 18.12% 15.10%  20.76%
FALNEE -69,301 -71,890 -53,683 -75,156 -67,840 ¥ F ¥ 10.90% 11.95% 6.93% 7.02% 8.04%
LEHHRFT R 23,543 -75 -897 -12,485 -11,485 frfs A E ¥ 11.21% 9.26% 5.45% 5.45% 6.18%
He LFRE -3,334 -1,987 -542 48,098 -80,220 R F AR F 9.50% 8.78% 4.76% 4.68% 5.72%
FRERE -5,871 -62,459 -49,101 -27,157 23,450 LA EF RS 23.27% 19.41% 9.97% 10.12%  11.86%
LB/ P GRS 12,300 -33,056 -16,837 -46,935 69,253 T it 4 AR
RAEHT 0 0 0 0 0 f (%) 50.19%  5475%  5228%  53.75%  51.83%
;IR £ T -18,083 -29,991 -37,841 -22,777 -28,909 § @/ E (%) 145.03% 121.01% 109.54% 116.19% 107.58%
A ZFmE -88 588 5,576 42,556 -16,894  nds it (%) 138.61% 135.14% 117.54% 125.43% 126.04%
AR EE 24,535 -18,033 9,244 13,667 -17,580  H et F A 45
PiRE 51,538 76,073 58,040 67,285 80,952 ¥ | % #k 53.73 56.55 58.12 67.34 57.67
PERRE 76,073 58,040 67,285 80,952 63,372 JiTtE i ¥ 66.37 62.60 67.17 67.88 65.88
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFE 4
(FEF~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
FE A 2 177,417 130,891 136,275 154,167 160,581 132,803 136,340 162,577 182,412 144,705 151,956 174,050
FESA 143,318 111,552 114,535 129,251 134,820 111,935 113,844 135,008 151,867 119,490 123,892 145,637
FELAEE 34,099 19,339 21,741 24916 25,761 20,868 22,496 27,569 30,545 25214 28,064 28,414
FER 14,325 11,644 12,329 13,510 13,947 13,343 13,498 15,282 16,235 13,240 13,904 15,926
FENE 19,774 7,696 9,412 11,405 11,815 7,525 8,998 12,287 14,311 11,974 14,160 12,488
Eoebyor 2 40 438 175 699 847 553 335 502 552 507 392 392 392
fm # F 20,212 7,870 10,111 12,252 12,367 7,860 9,500 12,839 14,818 12,366 14,552 12,880
SRR 3,596 1,778 1,914 2,890 2,461 1,904 2,375 2,568 2,964 2,473 3,638 2,576
fiLis ¥ F 15,730 5,817 7,740 8,776 9,392 5,682 6,745 9,757 11,261 9,398 10,332 9,789
BFTn A 43,844 43,844 43844 43844 43844 43844 43844 43844 43844 43844 43844 43,844
FLis EPS() 3.59 1.33 1.77 2.00 2.14 1.30 1.54 2.23 2.57 2.14 2.36 2.23
EAIE 4 (%)
= 415 (%) 19.22% 14.78% 15.95% 16.16% 16.04% 15.71% 16.50% 16.96% 16.75% 17.42% 18.47% 16.32%
¥FEANE F (%) 11.15% 5.88% 6.91% 7.40% 7.36% 5.67% 6.60% 7.56% 7.85% 8.27% 9.32% 7.17%
Fiis 4 & F (%) 8.87% 4.44% 5.68% 5.69% 5.85% 4.28% 4.95% 6.00% 6.17% 6.49% 6.80% 5.62%
QoQ(%)
T ER 2 -5.94%  -26.22% 4.11% 13.13% 4.16% -17.30% 2.66% 19.24% 12.20%  -20.67% 5.01% 14.54%
FENE -16.50%  -61.08% 22.31% 21.18% 3.59% -36.31% 19.58% 36.55% 16.47%  -16.33% 18.26% -11.81%
fLm s F -14.41%  -61.06% 28.47% 21.18% 0.94% -36.45% 20.87% 35.14% 15.41% -16.55% 17.68%  -11.49%
fiLis ¥ F -9.93%  -63.02% 33.06% 13.38% 7.02%  -39.50% 18.71% 44.66% 15.41% -16.55% 9.94% -5.26%
YoY (%)
¥ E A 2 2.59% -9.35% -15.06% -18.27% -9.49% 1.46% 0.05% 5.45% 13.60% 8.96% 11.45% 7.06%
¥FENE 0.81% -52.24% -54.32% -51.84% -40.25% -2.22% -4.40% 7.73% 21.13% 59.12% 57.37% 1.64%
fLm # F -45.86%  -52.77%  -52.16% -48.12% -38.81% -0.13% -6.04% 4.79% 19.81% 57.33% 53.18% 0.32%
fiLis ¥ F -49.12%  -54.93% -51.59% -49.75%  -40.29% -2.33%  -12.86% 11.19% 19.90% 65.40% 53.18% 0.32%
L1 fLis EPSra ik £ 438.44 % ~ 3+ B
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