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SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.



D X

SinoPac Inv.Service

P BEERANN

ABIEN  PREBKIIN 1979 F - BEBEANGE LIRER @ RESEEREIR
B8 mREsSREEIRESRE  OEREE ESG XEZEEBE  pREFEER
HgaIRE T R15EEE 56% - B 2015 ELIRE 345% - PR BERIEFHEREA
10 ARz - MEZIENEHSHIRE - 1Q24 8818 71% - EIE ~ PREIDE
AR 11% ~ 9% 6% - =EEARRLfh 2% 1% ; UEERIRE - DREHL
BEWHAETIERER  TFEDHEAREZETZE BOT &5 - 1Q24 HHA
1E14 30% - KERESRITEZEDBIMG 17%E 15% - s EREERY 10% - Hith
EFEMEEERE 10%LLTF -

B—: 1Q24 ®R2TREEZXR DT

2% 4%
6%

8%

15%

= BRI

w AR
iRHE

= HEFEIIEE

L))

KART

AE T

e

Al

BRR - AERH - XEREMFIEREE - Jun. 2024

1Q24 R T REMBASEREMR PR 1024 £Z T 3471 870 8 2023
FIE 3469 BITHAERTT - 2021-2023 FHEZ TR E#AR 3000 B LEZEFM
&, 1Q24 MBI ERE 422 80 - HER 2023 TFEHZROEER 1118 Bk
B SEMBNESHEARITR 2023 £RK - BRARSEMZNSREF TRUL
ol - DR ABENERED TMRE - 1K 59% - ERDBIBEERY 16%4
PRI 13%; EFXRIRE  EBEREIRESRAED A 45%E2 30% - & 1Q24
=W 292.7 f875(-2% QoQ - +34% YoY) - ERIZE 5.24%8 4Q23 #Y 5.11%HE& (]
Tt BEAEBRMENSERZZRAZES 26 B0 MEFH 9.75 870(+14%
QoQ - +12.9% YoY) : EPS0.58 7t -

B BERFERIRE  FROSRASWEL

1400 4000
1200 3500
3000

1000
2500

800
2000

600
1500

400
1000

0 0

2018 2019 2020 2021 2022 2023

L TRAEID)  —E AR —2 R

BERIOR - AERE  KEREBMFEERE - Jun. 2024



XEKEE

SinoPac Inv.Service

BEUHTREREE . PRESRR-—FEEHHESS0 B 22aEENTE R
ARAHENSRRERRE TR  PROFHOIEMEZESRRERT KRS
BRisfIRUT 1) K&ER: PREFCHS S EBOT KEERRK - a1
BEBBEKE - PIETKNKERS SEELIZBEKE SHBESHEEKR-
BtkEILEKERLBIL PO - FHHEKSEY 2 8-15 8 - FREA 15-30
F - SEEAETBME 7 EEXBER - HTTESREMESXMAIRREEE
30 BlE/H)  BEPRUAREHFSE -2) BREE . PRECNSAERER
& BOT - fE A ERPIAREE RO - hEEATRIER - tEEEA
DHEEBBKERANADOE  BIERAR=FBNEREZY I ERAERMEKR
MKRERmERWENAEY - 3) Blaalt: BINHEERREDRE  ALEER
MEENE PREATRBHALCHESEEENSANSELR THEEM
REEFERLPP 2GREHE ~ Adani Coal to PVC &ET T2 ~ IHAMBHTE
B HmMMEETLE - 4) SRR FEREFRTER 2022-2025 ZIKFEFTHTIEE
B 40 ERER - HPLIERES - IWINERHBPOEEREERDOE &
BEeRELaBREIEIMES SRR IEBKBEMAR

BHNERTERELQA  FFELRPRZIE D AR TRENRIBELERSIFE £
MZGEBER 5.5-6. 5% EEFEM 5.2% AR T EREATREFEZ HEZER
SRECEFTENRBRANEEN  BERIREERS M EPROFIRSER
EEMREN  RERBENRIEZZFORBEKE ; IG5 - ZE FFFLUREEE
BEERTE LT 1Q24 BELEXRE813%  TERAS/EZTIREFSEUR
EEFRINEEHEK - BYUEUBHUIER R - ATFRET1T CB - WiRE
PUBEBESHANEFRASMBEIRDR - BRIV A Ao ESEH - 2PN R ZiR
EEFH -

EANEIREE  MREERRTPRERIRBRCENRNESRERTSE  BESE
SEEFREMAE - b 2024 £2U 1242 875(+20% YoY) - EFZER 5.4% - 1
BEBEASIFERN 24.95 ET(+31.9% YoY) - EPS & 3.08 7T BRFETAL 23.41
70 - BEBFRRIRERA 2 T £(2023 £ 2.06 T) - /T RIABERERZZ

MxR—: EFEERR

B BBt 24Q1 24Q2F 24Q3F 24Q4F 2024F
EESON 29,272 29,816 31,679 33,465 124,232
EEEAN 1,535 1,594 1,756 1821 6,706
EENT 929 998 1122 1,152 4,201
G 975 1,058 1,187 1,232 4,452
BEs 464 596 700 736 2,495
#i18 EPS (7t) 0.58 0.74 0.87 091 3.08
EIW QoQ MEX -2 1.86 6.25 5.64 --
ZU YoY siE=R 34.00 25.04 13.28 12.04 20.00
EAES 5.24 5.35 5.54 544 540
EaEE 317 3.35 3.54 344 3.38
BBz 2.57 2.00 221 2.20 201

HRRE . CMoney ; KEREETFREEEE - Jun. 2024



XEKEE

SinoPac Inv.Service

M=_": AEFEEERE

Bl : B8 2020 2021 2022 2023 2024F
SERA 55,558 70,540 95,101 103,527 124,232
% BB R -4.56 26.97 34.82 8.86 20
SEER 3,644 4,002 5,380 5,357 6,706
ERME (%) 6.56 5.67 5.66 517 54
2EFEN 2,057 2,175 3,545 3,279 4,201
TRE R 1,764 3,034 3,967 3,502 4,452
% BB =R -2091 71.97 30.79 -11.74 27.13
GRE o 767 1,642 2,379 1,891 2,495
% BB =R -34.87 114.23 44.89 -20.51 31.94
& EPS * (7T) 101 2.15 3.07 2.39 3.08
& EPS * (7T) 133 1.86 3.22 241 3.08
PER (x) 48.32 2270 15.90 2042 15.84
PBR (x) 2.35 2.25 221 2.18 2.08
BRZEE * (o) 20.73 2171 22.04 2243 2341
SRER () 2.00 2.26 1.90 2.06 --
ERE (%) 6.09 6.70 475 4.89 --
* ERTRAE
HRRE : CMoney ; KEREEIFREEEE - Jun. 2024
4



EEELTER
BESu:1
®E B 1% EPS PE PB

-1 NG - :l:
%29 mm me TE® s 204 2003 2024 2023 202

E=FEREWIR T

F
14000000

12000000
10000000 .—/\/‘
8000000
6000000
4000000
2000000

0

1 2 3 4 5 6 7 & 9 10 11 12
202455 —M—2023%F —e— 20224

M=—FBFEW VS BNXBEE

B8 %
35000 8
30000

25000 6

20000 .
15000
10000 I 5
5000

0 0

202102 202103 202104 202201 202202 202203 202204 202301 202302 202303 202304 202401
mm EEWNFR(EE) —e— ENER%)

BELER VS EEBEXE

% B

90 2
15

i -/_‘/-\.—/d\/ 1
0.5

202102 202103 202104 202201 202202 202203 202204 202301 202302 202303 202304 202401
—a— B ELER(%) —— FEBEXH

D XEBE

SinoPac Inv.Service 5



D X

SinoPac Inv.Service

[fESE PE [E]

NT$/share
20X
1
00 17X
80 14X
11X
60 8X
5X
40
20
0
2020 2021 2022 2023 2024
FESE PB
NT$/share
80
2X
60 1.7X
14X
40 1.1X
0.8X
20 0.5X
0
2020 2021 2022 2023 2024




XEKEE

SinoPac Inv.Service

=1t KERFREBERNBIRAT XKEEBHFRNOHBRAT
=IEMEEME—E 80 5% 14 18 EMmEEBER—R2% 171
B & : (886-2) 2361-0868 E5E © (886-2) 2311-4345
B KEEBHFEDMNBRAT
BEMEENEE 1R 718
B : (852) 2586-8288
B KEEBFEDMBRAT LBARE
R EsmiARMEH A AE 1528 SREXRERE S AE 1903A-2 =
B (86-21) 6228-8220
(G XEEBHFEOMNBRAT
6 Lloyds Avenue, London EC3N 3AX, UK
E5E : (44-20) 7614-9999
EEEMR

TREABERSE EFRBEZEFEIFKRERERR SR AREMEREL
IMAREERRE - RSP ZABTAEMRAATRT 2R - BT A FREEEE NS
B, BEPAEENNRM BERAQIARAFRE  FERATERBREZE - 4
AEE - IB5 - FERATRE - AERFREMLERNEH -

110 F£ERBHFE 024 5%

SinoPac &%

B : Buy B# : RK 12 [EAZRERIRGEN AR

N : Neutral %17 : k2K 12 EAZKRERIBFE KRB —H
S:Sell B : RR 12 ERZRERIRFEBAR



XEKEE

SinoPac Inv.Service

Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 12 months.

Neutral: We think the stock will perform in line with the broader market over the next 12 months.
Sell: We think the stock will underperform the market over the next 12 months.

Global Disclaimer:

Important Notice for UK Persons

This Document may only be issued or passed on to any person in the United Kingdom if that person is of a kind
described in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 or
otherwise pursuant to exemptions to section 21 of the Financial Services and Markets Act 2000. In addition, no
person who is an Authorized Person may issue or pass on this document, or otherwise promote SPSE, to any
person in the United Kingdom other than by the rules of the Financial Conduct Authority (FCA) applicable to
such Authorized Persons. This Document is confidential and is intended solely for the use of its recipient.

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Auerbach Grayson & Company, 20 Wall West 55th Street, New York, NY 10019, a registered broker dealer in
the United States. Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through SinoPac. Auerbach Grayson & Company
accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst
with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.

SinoPac Securities (Europe) Limited is regulated by the FCA



