& & B ¥R =

CAPITAL

2024 F 5 H 17 H
3Rl ly.c@capital.com.tw

Top i W 1,420.00 = Ay 3
ey £] & (3443 TT) Buy

3B 1,650.00 ~

12 1,650.00 =

. ~ F 2] /‘\-’ ); 'fJ k3 /30 g
AL P W R B PR = : BRI RS 2 Buy PR § 1650 ~
02/05/2024  Neutral 1,590.00
07/31/2023 Neutral 1,815.00 #: E ;3—;% ;P. ] & 05/16/2024 # = % & g 2 R R ?ﬁ;}h h &
08/01/2022  Trading buy ~ 505.00 © 7 ¥R 4 oA . . . N
12/16/2021 ¢ # o # & = J“ *“‘T@'i #4700 X B AL-HPC # ~ 378 & * 7 F >
FIRFEED K BN AR

G
PRk (FF R 1340 A1 R 2 & 2% SoC KPR JRFZ 2 -G pF I[P 2o
O (R ) 1,903 2 eng @8 &£ 8> 2 2 £ F & NRE v Turnkey’ ~ R i> & »® 5 k5
p}z;:u(@/()w TN RS ORBRHNEA- AL BAAFAF ML A
¢ R (% . ) W g2 e P > P Y . 3
i S FAORE BT TR AL 2024 F ¥ g YoY+S%a £ o 18 %
5 ) ss FOAR G E R AATSE A 2024 & AUML 8 i § 7 2
TR (5F) 6,944 F 17~19%-°3 & £] & 2024 & 2 {5 EPS 26.10 ~ - £] & p % 04/2024
Rk %A e

QoQ+17~19%3* & » 05/2024 ~ 06/2024 ¥ ' & Jc #-p & = £
223 Buyo pfE# 1650 = (2025 # PER50X) «

FE (%) 5348 ¥ qc i 16.94 A~ > MoM-22.75% > £ 1 2 P i & 2Q24 ¥ e

1Q24 f 14 EPS 4.95 = :£] & 1Q24 ¥ 4c 56.90 & = > Q0Q-9.89%
A5 fer €% 6 0 NRE i § fc 24% - Turnkey P i 73%% % &

3% & B 47w i—p ’NS/N7 1;'% NRE g e £ 7 F 0 3 i ASIC

P
!
(s
™
_’,

&E & & T5.84% > P“ b F NS fjpe o = 4157 ’ r?% L ] F it 0 1Q24
e BRI 4Q23 i‘g A 1.19 ® 7 Au\ B3 29.68% 0 ¥ £ % v Fl4 &
1 [E: 2 3¢ %%*,{%dﬁi@{%c”; }%ipﬂﬂ—i’.‘"’f}g”
& B2 t&g L2Q24<W$§ £1 % 1Q24 f2.15 EPS 4.95 = « =
®E L T;T,ﬂ
— 3443 — TWSE
R 2024 ffs EPS 6.13 & @ % & 4 % [ % NRE F jx > @ 4114
ru~"\| W 2Q24 ¥ 4t QoQ+16~19% & & 2 P £z F #-4 2 i> N 2024 &
WL AN SE o ]2 9F B NRE QoQ+30~40% ASIC QoQ % i #ic /| tf 1+ = o
40 / ‘,j\;]%E'%HU‘Z"t ﬁfﬂiAI?‘F"‘;ﬁ;'J"ﬁﬁF

i# % <+ o ASIC Bl 7] SSD
s NRE & & fc b & # 40 o =

# it
cZ ko RAES GG 3
;L)izpqotﬁ,_gggx
|

, , , , ﬁ1Q24ig4c %',q-_’fly_' ﬂﬂ%—ﬁilQ24i§§4c}§fﬁi—ﬁ»¢%’}.’
05/2023 082023 11/2023 02/2024 052024 :}’Flt ,F,' ﬁl Tg)\ 2Q24 ﬁm fb EP S 6 1 3 m R

FE=) 2023  2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F 4Q24F  1Q25F
B E g £ 26241 27870 33,561 6,529 6,587 6810 6315 5690 6,632 8,067 7481 6,698
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 14,858 21,188 21,074 31,001 30,702 ¥ ¥ %3 15108 24,040 26241 27870 33,561
bR A 13,628 19,558 19,436 29,347 25219 ¥ £ 9,878 15,705 18,265 19,544 23,048
REZHERE 5,587 5,849 7,638 10,150 9,196 ¥ = flk4 5,230 8,335 7,976 8,326 10,513
s fehE 2 B 4 1,513 3,000 1,989 4,090 2,578 HE% 3,556 4236 4,007 4377 5314
A 2,789 6,563 4,851 9,256 4,150 ¥ £ F 1,674 4,099 3,969 3,949 5,199
By R nF -- -- -- 0 0 EBITDA 2,403 4,959 4,677 4,921 4913
FEA SR A 564 646 559 729 887 L rhyr a2 A A 53 204 88 161 137
E X 9,594 13,126 11,392 19,697 16,847 fih ¥ 1,741 4,345 4,155 4,110 5,335
ol 9203 12,598 10,954 18,313 14,065 =79 281 634 647 613 907
BHEEE B 1,850 2,983 1,688 1,761 1,398  #ifs @ ¥ 1,460 3,710 3,508 3,498 4,428
sinds § i 392 528 439 1,312 3,072 #1 EPS(®) 10.90 27.69 26.18 26.10 33.05
P 5,263 8,061 9,682 11,303 13,855 % 2 #f{§ EPS** 10.90 27.69 26.18 26.10 33.04
ESIRISIEN 1,340 1,340 1,340 1,340 1,340 il fais s g AHEfIF R F 27 £4
TP 3,929 6,707 8,343 9,964 12,516 3r2: ik EPS 1k A 1340 [Barie+] @Azt ¥
SR 5,263 8,061 9,682 11,303 13,855 33 % 248 EPS r1 i & 1340 =3+ 5
RES ¥ N 14,858 21,188 21,074 31,001 30,702
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(FF~) 2021 2022 2023 2024F  2025F Y o 25 1134%  59.12% 9.16% 621%  20.42%
BRI E 4,231 1,595 4,508 4,872 5076 ¥ £ {liLHE 2847%  5937%  -4.31% 439%  2627%
fw b 1,741 4,345 4,155 4,110 5335 ¥ E4F 73.65% 144.87%  -3.18%  -0.50%  31.65%
1552 s 672 652 615 801 816 Fris & 71.78% 154.11%  -5.46%  -029%  26.60%
FEFT LR -664 -4,128 1,428 -6,433 6,256 Al 2 A5 (%)
U yERE 2,482 725 -1,689 6,393 7331 £ A 34.62%  34.67%  3039%  29.87%  31.32%
HFEBRE -1,792 347 743 -455 -3,950 EBITDA(%) 1591%  20.63%  17.82%  17.66%  14.64%
FAAER 92 -320 -101 -171 -161 ¥ ¥ 11.08%  17.05%  15.12%  14.17%  15.49%
EYHFT RS -1,396 361 277 437 118 s E % 9.66%  1543%  1337%  12.55%  13.19%
A kFme -304 -387 364 154 3,671 BT AR 9.83%  17.51%  16.65%  11.28%  14.42%
FHEERE 734 -1,007 -1,962 -1,905 2,081 K EF4REY 27.74%  46.03%  3623%  30.95%  31.96%
£/ i g 0 0 0 873 1,759 i 4 Bk
REHT 0 0 0 0 0§ (%) 64.57%  61.95%  54.06%  63.54%  54.87%
ER W R -670 938 -1,876 -1,876 1,876 B /E (%) 182.29% 162.83% 117.67% 174.26% 121.59%
LT & -64 -69 -85 -903 21,964 gt F (%) 148.08% 15524% 177.44% 16025% 179.31%
ER&RE 1,690 261 1,789 2,512 954 HuwFod
Rk 3,897 5,587 5,849 7,638 10,150 % § = Kk 82.46  108.67 114.04  131.72  106.14
PEESE 5,587 5,849 7,638 10,150 9,196 i etk i % 32.46 34.26 34.70 39.81 36.26
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(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 8,083 6,529 6,587 6,810 6,315 5,690 6,632 8,067 7,481 6,698 7,853 9,553
FELSA 5,383 4,445 4,668 4,636 4,516 4,002 4,635 5,634 5,274 4,546 5,277 6,631
FESLAIEE 2,700 2,084 1,919 2,174 1,799 1,689 1,997 2,433 2,207 2,152 2,576 2,921
¥ E % * 1,212 981 982 1,072 973 983 1,061 1,210 1,122 1,098 1,288 1,471
FTENE 1,488 1,103 938 1,102 827 705 936 1,223 1,085 1,053 1,288 1,450
Eoebyer 2 40 88 -13 95 94 11 69 30 31 31 38 39 30
fim # F 1,576 1,090 1,032 1,195 838 775 966 1,254 1,116 1,091 1,327 1,480
TR R 230 155 194 172 126 112 145 188 167 185 226 252
fLis ¥ F 1,346 934 839 1,023 712 663 821 1,066 948 906 1,101 1,229
B ATAR A 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340
FLis EPS(7) 10.05 6.97 6.26 7.64 5.31 4.95 6.13 7.96 7.08 6.76 8.22 9.17

B (%)

= 15 (%) 33.40%  3191%  29.14%  31.92%  2849%  29.68%  30.11%  30.16%  29.50%  32.13%  32.80%  30.58%
FENEFW) 18.41% 16.89% 14.23% 16.18% 13.09%  12.40% 14.11% 15.16% 14.50% 15.73% 16.40%  15.18%

Fiis A E 5 (%) 16.66% 14.31% 12.73% 15.02% 11.28%  11.65% 12.38% 13.21% 12.68% 13.52% 14.02%  12.86%

QoQ(%)

R RN 3334% -1923%  0.89%  3.39%  -727%  -989%  16.55%  21.64%  -727% -10.46%  17.25%  21.64%
¥ENF 29.83% -2591% -1497%  17.52% -2497% -14.66%  32.67%  30.65% -1128%  -2.90%  22.28%  12.58%
Faih i F 28.18% -30.87%  -5.25%  1579% -29.92%  -7.51%  24.62% = 29.88% -11.03%  -221%  21.61%  11.58%
fris b g 2723% -30.62% -10.24%  22.02% -3041%  -6.93%  23.86%  29.88% -11.03%  -451% 21.61%  11.58%
YoY(%)

B E g 64.62%  44.63%  2242%  12.34% 21.87% -12.84%  0.68%  18.46%  18.46%  17.70%  1841%  18.41%
¥EAIE 147.84%  7425%  12.77%  -3.88% -44.46% -36.03%  -0.18%  10.98%  31.24%  49.33%  37.63%  18.59%
fh B F 159.66%  69.53%  1521%  -2.79% -46.85% -28.89%  -647%  491%  33.18%  40.81%  37.40%  18.05%
fis g 161.45%  7130%  1026%  -331% -47.12% -29.07%  -2.12%  4.19%  3320%  36.66%  34.17%  1527%
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