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SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.
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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.
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EEERTIREAERERHERE AT BAlEEEBF 4 K 12 NRERM -4 &
S mEIME 1 E 6 NREEM  WiIFE—K 100%FRFAESEE@BER)ERA
S 12 NREER - MUK 2 K 100%F5E/ WaferTech £ FA S| B STEE (T E)
BIRAE 8 NREMEREXE - 2Q24 EuExaal@ﬁ%ﬂﬂltb%ﬂ%k%]ﬁﬂ%—ﬁﬁ
N HD N7 UTEESHEBEEWMHEEDN 67% ; EWFEERIRE : HPC
52%(+28%QoQ) - Smartphone 33%(-1%QoQ) -~ loT 6%(+6%QoQ) -
Automotive 5%(+5%QoQ) * DCE 2%(+20%QoQ) * Others 2%(5%QoQ) - 2Q24
BFREMHESE 3,125K (12" eqv. - +3.1%Q0Q/+7.2%YoY) - FEEXEFES :
Apple * Nvidia » AMD * Qualcomm * Mediatek * Intel & ; TEHRFHFRIES .
Intel - =2 -

x— I hFEEBEREZWLE

2Q23 3Q23 4Q23 1Q24 2Q24
0.25um+ 1% 1% 1% 1% 1%
0.15/0.18um 5% 4% 4% 4% 4%
0.11/0.13um 2% 3% 3% 3% 2%
90nm 2% 1% 1% 1% 1%
65nm 7% 6% 5% 4% 3%
40/45nm 7% 6% 4% 5% 5%
28nm 11% 10% 7% 8% 8%
20nm 1% 1% 0% 0% 0%
16nm 11% 9% 8% 9% 9%
7nm 23% 16% 17% 19% 17%
5nm 30% 37% 35% 37% 35%
3nm 0% 6% 15% 9% 15%

BERKR : S18E ; KEREMETEREIE - Jul. 2024

2Q24 ¥EFHBTEH] : ©T8E 2Q24 =tE U 208.2 f8(+10.3%Q0Q - +32.8%Y0Y)
BIRFERREERN 196-204 BE7T - TERERE N3/N5 RIIREFKEBHPRE
g FMTEMEU 6,735 2(+13.6%Q0Q - +40. 1%YoY) FEMZE 53. 2%t ERFEHT
HEAEENARBRIRN AN E KERYTE  EFNmE 42.5%MER TR
RY - ##BFF) 24784 E(+9.9%Q0Q - +36.3%YoY) - BRFEH BiBiREAITE
STHERTEEARI+30%YoY JK#E - EPS 9.56 7T - 5596 - 2Q24 =& DOI 7B 7 X £ 83
X FERE 3Inm BEEEMEE -

1 2Q24 eEEMBERN

BHET 2Q24A 2Q24F =2(%) QoQ(%) YoY (%)
=EJIN 673,510 654,615 29 13.6 40.1
EEEA 358,125 344,396 40 139 37.6
2XEAN= 286,556 270,646 59 151 419
R AFE A 306,311 272,646 12.3 14.9 427
EER 247,845 221,107 121 9.9 36.3
BR&EER(T) 9.56 8.53
Margin (%)
BEENE 53.2 52.6 -- -- --
EENEE 425 413 -- -- --
TRBIFER = 455 416 -- -- --
RS ES 36.8 338 -- -- --

BERRR : A1 - XERBHKEFRGRERE - Jul. 2024
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S3QA EHEREM - ERNEZTRMABER32500KRE N EEEHR T 224~232
BETHNEWREE BB EWCETE 7,280~7,540 E(PEE+10%Q0Q) - &
ISR - EFRIATETE 53.5~55.5%  EFXFEEK 42.5~44.5% - 2R BERET]
RRE—DRT - RANE - MEHE N3 REZIERNE  EFfER BEFSE
BEENTE - BB N3 BREZREEZLAFHEMER - IDM FZESNE ~ DK
MARFH R RRFTAIE - M0k N5 B AIEER HPC R M MRERER - &
& 7,535 B (+11.9%Q0Q + +37.8%YoY) - EFJZ 55.5% - M&FA 2,881 &
(+16.3%Q0Q - +36.6%YoY) - EPS11.11 7T -

EFERELE  FEFEH . EEEMS 2024 FEHFEREXAITER) AR
10%YoY - REIZIE(B2 R EEEUW+10%YoY - EFH 2024 FEBREBEETE
WREZARTH 20-25%YoY LIEEZREZM mid20s YoY RIZKEFRFERIR TR
+25.8%YoY) B4/ EAZEREERME  A5TAIRY 280-320 {E3=7T#4E/\E 300-
320 18 - R 70-80% AR B ERTE - 10-20% AR AR - 10% AR TEIE
KEREM  FEWMFTERE -

EFRERA - FRER . SEEED(]) EXATEZERMITRINESL £EE
- BRER  SEBMATEE  UREENEPRHEEEEESFRREASE
B (22025 FEANXRHZFNEE B  BINMEEEAABRSHEE  KEE
FEFE 2-3pts - BRBERAAEZHEPRAENREFE S53AES - HER
& " RES(and higher) s &7 - BRAGEENERRBIIEREATEER &
EERSERIEXFHE "HEEE ) LEERREMERY - ATTKEER
BERMER - (3) EEBERNEIEREEHANBRBRIEEANSHIMNAEE
SMOIRERTE - JASM - Fab2l S NEIEE - HEREMBRLE JVIER -

SEIEHERSCEREEN  ERERENY  SEETEH N2 AIMER tape out
HERBRK 3/5nm EEAE - 788 2025 FEAEE -  BENETEERERATF
HEBnm A7E 10-12 FE) ; N2P B8 N2 £E—PRANEE(Z TE) ; FEREH
B (ATEEM Super Power Rail ; SPR)RY A16 HIZEFEHAIEH 2H26 £ - BAE
BRI RSTHA - ARNLTFEME Al BIEEENSBEESIE - A EREBRE
IIERE - HiEE 2025-2026 FRLUREEF K » EAENES - (1) REBNE
£ CoWoS HEAHE  SBEFRRLBIN 2 FMES - SENENENEXRE
RFBEEBEMMANEMEFL AT T RRGFIFEFR OSAT MES1E- FL 2026
FROUMSEBAINERIZERR EL 2RISR NIHBMEFS - 78H1 2025 F&E
BEER 2024 FEIBE>2x - ARETEH CoWoS BEERHA 4Q24 FiMW
34kwpm ZF 2] 4Q24 19 60kwpm - (2) 7 Edge Al EAFHERE - HIRINAEE
RO R FETR=EENE S RGRIRA INFO_PoP AYFELIZE - B AIMmA
WESHE BARERMNE chiplet WEBIREAFHIERTIEAFAT W
INFO_M_PoP - KEF R E# SolC-P KRG EEieE— o4/ - (3) B Al
HHBA& R B FOPLP £:1ii BATID AR - MBEMIF=F - BRI ZEET
R E - BMEISEEEATREA PLP B3R 2%IU 515mmx510mm E5
RE2E  RHREERERTSTLRBMERRE -
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x=  BEBERBLEBRREERRM

TSMC

N3 N3X N2P N2P Al6

vs vs vs vs vs

N5 N3P N3E N2 N2P
o 5%

Power 25% -34% -5% ~T%*** -25% -30% -15%
-30% -10% -30% -40% -10% -20%
Performance +10% +18% +5% +5% +10% +15% +5 +8%
+15% Fmax +15% +20% +10% +10%
@1.2v**

Density* 7/ 1.3x 1.04x 11 OXE 1.15x 1.15x 74 1.07x
1.10x

HVM Q4 Q4 H2 H2 H2 H2 H2 H2
2022 2023 2024 2025 2025 2026 2026 2026

*Chip density published by TSMC reflects 'mixed' chip density consisting of 50% logic, 30% SRAM, and 20% analog.

“*At the same area.
**At the same speed.

BERR : AREM - XBREMFKERERE - Jul. 2024
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#M : FOPLP spec. by company

7R (mm"2)

. Mediatek PMIC - RF 515*510
AMD PC CPU 515*510
Qualcomm PMIC - RF 300*300
BAY Qualcomm PMIC - RF 600*600
AMD PC CPU 600*600
nvidia AI GPU 515x510
TSMC nvidia Al GPU 515x510
AMD Al GPU 515x510
NXP PMIC 620*750

Innolux .
STMicro. PMIC 620*750
Nepes NA NA 600*600
SEMCO Samsung PMIC -~ AP 510*415

SEY
mini line
idled
mini line
mini line
FEAE
A faes!
Fd Rt
2H24(F) MP
FAE S
NA
SEEY
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Im BRI - STRIEREFEE Computex ERNIARAEEmELENER -
FBER 1.5-2 FE—FMEE 1 F—Hm  EEERRTAEFEMNATEW®
B MREEHBEREE - EE Al SR - T 2024 £HaBEW 279 )8
(+29.3%YoY) - BRI 54.5% - #1&FH 1.0 J(+27.1%YoY)  EPS41.09 7T - BVPS
160.9 7t - 2025 FRIFEHKE _LIRMMIEREZEE - FRMEEW 3.41 JK5(+22.1%YoY) - &
M= 551% - MEFF 1.3 JE(+25.3%YoY) - EPS 51.46 75 - BVPS 1984 7t -

FH : 2024/2025 FaEEMHERMG

BETT 2024(N)  2024(0) Z=F(%) 2025(N) 2025(0) ZE=F£(%)
EEWA 2,796,139 2,775,666 0.7 3415220 3,456,508 -1.2
EEER 1,523,237 1,450,567 50 1,883,185 1,849,304 1.8
EXENE 1,219,707 1,162,859 49 1,529,272 1,529,002 0.0
TERTFEH) 1,260,987 1,186,384 6.3 1,569,272 1,537,002 21
kSl 1,065,490 1,003,708 6.2 1,334,613 1,307,508 21
BR&HR(GT) 41.09 3871 51.46 50.42

Margin (%)

EEENE 54.5 523 -- 55.1 535 --
EENEE 43.6 419 -- 448 442 --
TERLFH =R 451 427 - 459 445 --
TREFH =R 381 36.2 -- 391 37.8 --

BERIRR  KERBMFTERSREE - Jul. 2024

B : BETT 24Q1 24Q2F 24Q3F 24Q4F 2024F

EESON 592,644 673,510 753,514 776471 2,796,139
EEERN 314,505 358,125 417,834 432,772 1,523,237
el 249,018 286,556 332,864 351,268 1,219,707
AT A 266,543 306,311 334,864 353,268 1,260,987
BEAEm 225,485 247,845 288,166 303,994 1,065,490
#i1 EPS (Jt) 8.70 9.56 1111 11.72 41.09
ZU QoQ MEXE -5.26 13.64 11.88 3.05 --
ZU YoY pRX 16.52 40.07 37.82 2413 29.35
ESES 53.07 53.17 55.45 55.74 54.48
B 42.02 42.55 4417 45.24 43.62
IR F ot 38.00 36.80 38.24 39.15 3811

HRRE . CMoney ; KEREMREEE - Jul. 2024
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M=_": AEFEEERE

Bl : B8 2021 2022 2023 2024F 2025F
SERA 1,587,415 2,263,891 2,161,736 2,796,139 3,415,220
% BB R 18.53 4261 -4.51 29.35 22.14
SEER 819,537 1348355 1,175,111 1,523,237 1,883,185
ERME (%) 51.63 59.56 54.36 54.48 55.14
2EFEN 649,981 1,121,279 921,466 1,219,707 1,529,272
TRE R 663,126 1,144,191 979,171 1,260,987 1,569,272
% BB =R 13.40 72.54 -14.42 28.78 2445
GRE o 596,540 1,016,530 838,498 1,065490 1,334,613
% BB =R 15.19 70.40 -17.51 27.07 25.26
& EPS * (7T) 23.01 39.20 32.34 41.09 51.46
& EPS * (7T) 2275 38.75 31.57 39.86 --
PER (x) 43.68 25.64 31.08 24.46 19.53
PBR (x) 12.02 8.85 7.53 6.24 5.06
BRZEE * (o) 83.62 113.60 133.38 160.97 198.43
SRER () 11.00 11.00 13.00 -- --
ERE (%) 1.88 253 221 -- --
* ERTRAE
IR : CMoney ; KEREEMREEEE - Jul. 2024
6
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ERRIR : CMoney ; KEIRERTTFREEERE - Jul. 2024
IENFEENZ NENZEBEE
EE 0 %
400000  °% 559, 56%  58%
54% 54%
300,000 53% 56%
200,000 54%
100,000 52%

50%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

2R ()  —e— ERX
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=1t KEBHFREBEARNHBRAT XEEB/FRNERAT
=ItHEREME—ER 80 5% 14 18 StHEEEE—R 25 17 18
B & : (886-2) 2361-0868 &S 1 (886-2) 2311-4345

HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

(G XEEBHFEOMNBRAT
6 Lloyds Avenue, London EC3N 3AX, UK
E5E : (44-20) 7614-9999

BIEEm

TREABRERSE BERRBEZEFEIFKRERERR  FATBAREMEREL
IMAREERRE - RSP ZABTAEMRAATRT 2R - BT A FREEEE NS
B, BEPAEENNRM BERAQIARAFRE  FERATERBREZE - 4
AEE - IB5 - FERATRE - AERFREMLERNEH -

SinoPac® ESG ¥ ERMAZAMNFBERZ KEBNEEAR  SoERERABEREHRF
B1R - Hep - EEIERTRKTE SASB EXERZE - W2 REIFKERRER REMZER -
BEZEFIRAIMKRTE SASB SICS® XEEEN AL  BHEHSEZLHEBEEEARERZ
SASB X#EZE - W2 REIFRKEMRRER - TRFAGRBAEESRTRM ZEFTEELE
BESEUKERS) - BIEERAREAZEB AR - AOARKRRERY -

B XBRERBRNBRATERE S GHERRHZEZEREY AN ERRHER
(ER RN ERMIEBREANBZBEREEN  FAREREE - MAHRENE
B EHREZE =18 ETEE -

KEREECHE SASB 1BH# - MMIRPFER SASB EXUIME Y —REEDERBETE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

110 F£ERBEHFE 024 5%

SinoPac IR &%

B: Buy B : KK 12 EREZRERIRBER AR

N : Neutral 937 : 7KK 12 EAZRKREFIRFEAB—
S:Sell B : KK 12 BARAZRERREERAR

SinoPac* ESG & % 4t 4R EE R AR

A+ DEEEEBRIEE ESG BUMRZEER 20%

A TEAEEBRIBE ESG EAMWEEE 21%-40%
B+ {HEAEBERIBE ESCEMMWREEE 41%-60%
B THEAEEBRIBE ESG EMWZETE 61%-80%
@ TEEEBRIBE ESG BEMMZETE 81%-100%
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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.

SinoPac+ ESG Rating System ranking

SinoPac+ ESG Rating System evaluates corporate sustainability using SASB standards, which focus on
financially material issues. Specially designed for listed companies in Taiwan, the rating system contains
“Industry-specific” criteria, i.e., material issues within an industry, and “Cross-industry” criteria, which are
material issues that cut across the 62 industries in Taiwan, categorized according to SASB’s Sustainable
Industry Classification System® (SICS®), with reference to other globally recognized sustainability standards.

Rating scale explanation

A+: The company falls in the top 20% of all Taiwan’s listed companies in managing and disclosing ESG
performance)

A: The company falls in the 21-40% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B+: The company falls in the 41-60% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B: The company falls in the 61-80% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

C: The company falls in the 81-100% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

Notes 1) PricewaterhouseCoopers (PwC) Sustainability Services Company Ltd. provides consulting services
regarding designing criteria for the SinoPac+ ESG Rating System. It does not guarantee the integrity and
accuracy of the score results or analysis, nor having liability to any third party who reads or uses this analysis
report. 2) SASB Authorization: SinoPac Securities Investment Service licenses and applies the SASB
Materiality Map® General Issue Categories and Disclosure Topics in our work.

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
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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
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