ot

CAPITAL

fiE s ¥R =

At Bl ly.c@capital.com.tw

fo i ) 172.50 =

307 172.00 ~
12 i °? 172.00 ~

ST EE P =R ED PR

02/02/2024 Trading Buy 133.00

12/15/2023  Buy 133.50
10/27/2023  Neutral 112.00
07/28/2023  Neutral 114.00
04/28/2023  Neutral 101.00
2F A AT A

PRl A(FF R 43,925
() 7,577
B oE LR B (R) 66.25
hOF R (%) 77.69
L (%) 7.68
FEE L (%) 15.62
T (R ) 4,612
kw4 % (%) 70.40
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P 3 sk 323711 TT) Neutral
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P FEH 2024 EHPTEY L w;g;t&frggﬁ C T
YoY+4~6%4p 3T o FE 4 p ° 4:#»432- A A I F o 1TH24 ¥
60~65%:% # + 2 3] 2H24 e 70~75% » fv RS Bk R
R o F] Pt 2024 # EMS £ areh e £ L R E T K i
Pk ¥y 2024 & FLis EPS 7.23 & o FEH AL P ATM 3
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2024 .12 EPS 177 = : 2 = T H %2 » £ ¥ & 5 »20Q24 &
LR SR 0 P 7 kg 2Q24 & B Y Jr 1,402.38 @ A o
Q0Q+5.60% * YoY+2.9% # # 2Q24 IC ATM % 4c 778.13 & ~ >
QoQ+5.3% °» YoY+2.2% » # £ 3E#H o £ fI % > 5 > ATM & it 1
* % >60%0 EMS 4 feit £ b A s e p 1 skt g A 4 H S A
F B 073 BF A EI 16.45% o W AL B 11.58 i
AfeR AL 1420 A7 0 FAER fCF 2664 =~ 0 F 2
> 459 A0 B oW oJT o Bl S 550 A oo R

15 EPS 1.77 = o

~aa ‘AA*%
N
o

E B 3Q24 1 EPS 1.96 = 12024 & # ¢ w I| jL & ¢h iy iF yﬁm,
& F 2H24 R @ spF o e B4 kg B KT ’ﬁﬁ <&
V*’@:}»P’—iau B ftrmEERF 2 RS Rk 3Q24 4 »

IFTTECTCRM ;- fc o 7 bk RE e ) R 1k

20%

T T T
7/2023 10/2023 01/2024 042024 07/2024

— 3711 — TWSE

3Q24 ATM = iﬂﬁf«?“'ﬁ E;ﬁ * F>65% 0 i 2Q24>60% o P
% 3Q24 IC ATM ¥ fc # QoQ+7~9% o EMS % 4 » % %‘r,?}_r‘% )
o & 3Q24 EMS ¥ Q0Q+l4 19% < & # = ] F =
RERPAGT FBL BHFLE D0 F B30
ATM = ] % % 2Q24 fichg % £ » EMS § % 11 ¥ % % 4Q
3,5%&3’ be o SEAR 3Q24 B £ M 15 R p2Q24 H e 0 T K
Tk g 4r 3Q24 f f5 EPS 1.96 & o

S

2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F

659,161 136,275 154,167 160,581 132,803 140,238 159,119 178,483 144,189 151,569
114,847 21,741 24,916 25,761 20,868 23,066 25,877 29,044 24,631 27,609
54,534 9,412 11,405 11,815 7,525 9,021 10,761 12,267 11,437 13,741
41,931 7,740 8,776 9,392 5,682 7,783 8,598 9,708 8,990 10,034
9.55 1.76 2.00 2.14 1.29 1.77 1.96 2.21 2.05 2.28

(FE~) 2023  2024F
L BN E ) 581,914 610,643
FELAIEE 91,757 98,855
FENE 40,328 39,574
iz F 31,725 31,770
#.15 EPS(%) 7.22 7.23
= 415 (%) 1577%  16.19%
¥ éH F (%) 6.93%  6.48%
IS E 5 (%) 5.45%  520%

%;Mz» YoY/QoQ(%) -13.26%  4.94%

fit 15 4

¥ YoY/QoQ(%) -48.90%  0.14%

17.42%  1595%  16.16%  16.04% 1571% 16.45%  16.26% 1627% 17.08%  18.22%
8.27% 6.91% 7.40% 7.36% 5.67% 6.43% 6.76% 6.87% 7.93% 9.07%
6.36% 5.68% 5.69% 5.85% 4.28% 5.55% 5.40% 5.44% 6.24% 6.62%
7.95% 4.11%  13.13% 4.16% -17.30% 5.60% 13.46% 12.17% -19.21% 5.12%

31.98%  33.06%  13.38% 7.02% -39.51%  36.99% 10.47% 12.92%  -7.39% 11.61%
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PR BASF AL ZCFRRY o Ul d EonF T RERR

ERAFE P RLAE THE I G BT P P B R

%#F’%%%,@ﬁgaﬂ%ﬁ%ma’4§ﬁ~@wﬁ¢ﬁﬁﬁﬁ§
PR RFEE NEBEAFFTRSHET CEFRERGAEFREL >

%\%—@E?ﬂﬁﬁﬂ#%ﬂv%%%@%ﬁﬁﬂﬁ%ﬁmvuF@@

o  HEERFERAEEE - B A E LI

Bl MMEFE p P KB KERELRE 1 E >k a%gmlﬁ&

ﬁ,ﬁlﬁl/\—jg;uxtiiﬁ%ﬁ%_/\%alfég}ﬁi%”ﬁ;'g;;j:ﬁ‘b}i o B W g h A4

= X o

Fl‘,

g FE P REFRMFERLIEELI AR KTV EOAEL T ST

HERMB R L AR > L FELD gRES P kR Wi %

CTALR S R T HE &

) B AR
gy TE2F, -~ TAEKRT
ﬁv:%%"féﬁa"*“rﬁiﬁ]‘if’}‘fﬂiﬁg TR E T A€ %% M (Social
N # o i i 5 LBG
(London Benchmark Group)ﬁi;‘%#ﬂé'@"s}*féﬁofé'»#ﬂfﬁg’f;»)‘ "-"‘ijﬁ&;ﬁi%

ForoxlaeermEng s £4 -

BHhwiE oop ¥ B 2024 F x 1,402.38 B 0 QoQ+5.60% > it P A
77.83 @ ~ > QoQ+36.99% > & i EPS 1.77 =

LA THEDET S EER S i fL}i% #2024 A H K o B A
LRt R EMR o P P kP 2Q24 & B ¥ Jx 1,402.38 B~ > QoQ+5.60% >
YoY+2.9% # ¢ 2Q24 IC ATM ¥ /z 778.13 7~ > QoQ+5.3% YoY+2.2% >
5L 3EH o

i & T Hp

*2Q24 Rl ¥ ¥ %k 5 > Communication & F Jt vt & 49% Automotive &
Consumer @ ¥ Jzt 5 32% > Computer Bl 5 19% - A & A # N » > ATM %
A S 77813 R B E A E Y i) 766.76 x@mé WA R T
SRS 1,,;/:: EMS & fc & 327 ch30 6> o B0 4% ch 2 4] % # 1Q24 # 4 1.05
BE AR 22.11% KA AR JIF FH o w52 R iRy for £ 45%
104 B S B 60% 0 H P F 2 E S ARE 10% o

EMS = & » % = 3 A& 5 #% % & 41 » 2Q24 EMS % ¢ 5 629.07 & ~ >
QoQ+5.97% » > R X 4F T E’* o Communication & EMS & 33% ~ i}’
%"Hé’:é 29% » 1 £ 13% -~ TR E s 11% 0 5 & §3F 11% - 2Q24 EMS
12 4] F R 1Q24 h 9.26% 4% 0 H v 2 9.60% 0 KM F Xl F F R 4 2
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E R AZE 10% > w 10 X & 2 Gkt 74% -

R Ui ATMZ}E‘E? % >60% EMS ik § fct & F 2 s fe p b okgr g
A E E L IS 1Q24 H 4 073 B ~ B3 1645% £ h3mix o I 4 7
118 A e A A 1420 R 0 FAFTERLE 2664 R~ BE 2K
> 459 A H BT Pl 5SS R AP P R B W 2024 s B A T77.83
B~ QoQ+36.99% » # & EPS 1.77 =~ -

XENB 2024 F REGH S F A L

2t 0 3 B A M BIFARIA N C
iR 2023 &8 5 F AL
2 1 (50%) 5 AT A LD
[l

T

Lo L 13~15 h % A 4 3 18 th

BB
i =

9.14 % ~ > YoY-46.14% > # ¢ 4.60 &
cBlEAR M AL T 314 B E < (34%) 0 EMS
1.14 i3 % ~ (12%)fc # # 0.26 & % ~ (3%) -

B

p Pk RIEH 2024 & fj&i I YoY+40~50%4 + 5> 4 12~14 & £ ~ > =
7 04/2024 £ H 4 10%’? AN AR EAM R E @ ? ~ & 43 13~15
oA 0 YoY+45~70% « o M L i ATM § R #-* g E > 27 1
Fiﬁ% 2024§A it".i 18.28 i =~ > #& 2023 & 3 4 1 & °20243§ﬂ\i

NR-FE AREAR CE B bR AR 0 ¢ 41 (Burn in)
/PJ oo aP Turnkey - EAT VPR FE o TRt 2025 E s:J,_,T} ¢ BT - 2024
74 o €0k A S 3 5S3%(R 61%) ) i 38%(Rl i B & ik 24%)> EMS
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‘_/?;; o
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& 0 AR ETFG a0 BFEA o E 2024 FHFT AL NELEAR
HEERfoB SRR A A

Ptk 2Q24 FF A i:‘: 406 % ~(1Q24 5 228 % ~) - H ¢ 215 @
SR il _m;‘ AL A pliEA R A D 1.54 E A EMS Bl L 031 2
~ e H i 0.06 B E &~ o 1 2Q24 K 0 £ 3 25,154 5 Wirebonders v 5,676 5
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g ¥ 2025 FOPLP % FE?_F-FE,?!L s e H R ¢ R

%A G s E FOPLP » & » p 1 k48 » 6 st 2l 2 955
oo @ B 300x300 mm B o FAe 0 FHE D 600 x 600 mm 0 & HF &
o {é\;&rgzgggﬁj\,\ﬂ;——ﬂl}’—?ﬁﬂﬂzQZS”T WA e F A
e H g v FRERFY R

HwBFEFFRAEG I 10 EREF L SBP D g FadtXt
P FULEAARY S A P ko R ES S510x510mm & 300x
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@@”*?“*’*‘*mﬁ"%ﬁla%%% TP T ke fF sk
P e I A
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2020 # ~2023 £ & * ATM ¥ fc & & v ik 2023 & F T 10% 0 2024 & ikt
%éﬁﬁﬁA"wwﬁéﬁ*ﬁwmé%’@§2m4ﬁﬁ TR
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EMS Bl M # Fficle ~ A st 2 2R 3§ o

B
™

PRIGEE DR 0 At F ik et LAEFER G RAP T KK
Jff'if%k/P WA Y R AR 7% S B A R Bt 85%; EMS A it A&
LRk LG %L§ﬁ6WWP°E%ﬁ$%BE%§i%%ﬂ%¥
¥ BB EFEBI BB ST RAp ! k2 P ey
\pﬁg“mi'ﬁ»iﬁi’“{fﬁ_ BB AR B R4 T F
LAY Wi R8 RT I s T4 E p A EMS BB LT

,;g«}; oo A% s LB EE MNP A AR 0 P kR
¥/ S SERESE-E N SIS EE A

=
o

A A
o
ﬂ_ﬂ‘_ku

oy -

\-’-'W'Vx.
"F./ﬁm“—
»i»%%g
o
ﬁ
1
e

X

|

38w
[
S

wr P A

B OSG AL T # B BB R LIATSRE F R
PA G o AL ST LS B IEER S 2024 & A B
ﬁiza,i$§ﬁgﬁﬁﬂ fe 4~5% > 1B W kg 02024
f$g@%wmy§;2msﬁ’?ﬂLﬂﬁ53§%

i

- >

A B

= &
&
B L F
‘M#, == 3o P

:‘m-.,

=

’

Ll T L
(b

e

R :
iz gy

w &

oy

+u

o

Jol
- P
'

e

=

R SR S

H#-dv i ’2024-&iT/F‘J
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Y & E by R oo fg L %Wﬁi%YbY% 10% #p
’#f ot 2 J&Fé*%s-;\’*i‘u{'%%é%*%p@" ’
ffﬁf‘\’ﬂwigl%féﬂm {01&)\&"?,
Bop oy kg fl Y F R 1TH24 8 60~65% @a*J-J@J2H24Eﬂ
70%%’ﬂ$“€ﬁ4ﬂ16H%’WWJ@ﬁﬂﬁ’ﬂt%ﬂﬂg%ﬂﬁ
IC ATM £ # p = 1 5 25~30% 5 F # % o F £ 7 * = i3 B E P
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B i 2024 # advanced packaging fr test # % H 4c ’frig R0
2RI GRLFEAE € 2024 & ¥ E G Y H o 0 T 2024 & ¥ % %‘343#*$1
202341igéc0751ﬁp4\%’2€g%ﬁg&%## uOE ,{O;Ef—;’,pg%ﬁ
¥ 2024 & F JT 6,106.43 B 7 0 YoY+4.94% 0 fife F A 317.70 H ~ o
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4Q70 1Q71 'JQ'Jl 3Q21 4Q21 IQI?.?. ZQIZ?. 3@22 4QI?.2 1QI 23 Q 3 3Q73 4Q73 1Q74 7Q74
FAL kiR i CMoney > ¥E 3 e &

Forward PB Band

— Price - PBO0.5 PB1.0 - PB1.5 - PB2.0 - PB2.5

180 -
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CAPITAL
2024 4 7 A 26 H
TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 672,934 707,068 666,575 710,680 724,060 ¥ ¥k~ EGE 569,997 670,873 581,914 610,643 659,161
P S 4 292,358 300,367 261,348 359,286 268,146 § ¥ = & 459,628 535,943 490,157 511,787 544,314
MEZ2 Ny 76,073 58,040 67,285 80,161 63,704 ¥ £+ 41EHE 110,369 134,930 91,757 98,855 114,847
Ttk 2o e &g 115,462 114,647 99,529 127,609 110,352 ¥ %% * 48,244 54,754 51,429 59,282 60,313
2% 73,245 92,826 63,275 125,556 46,444 ¥ EE 62,124 80,176 40,328 39,574 54,534
FHEZEZHET 17,321 14,814 19,926 11,812 26,121 EBITDA 137,149 140,433 105,461 99,063 113,102
FEAE SR E KA 239,868 268,235 264,812 268,154 271,838 H bz r x4 4 18,211 795 759 2,490 1,568
B3 398,302 387,143 348,466 381,958 375,255 fiw i E 80,335 81,626 42,600 42,063 56,102
el fE 210,928 222,261 222,348 286,446 212,752 #7iffi 14,322 16,399 9,043 8,674 11,927
BRI 2 L4 84,470 78,997 70,329 85,679 80,244 fiis ¥ F 63,908 62,090 31,725 31,770 41,931
sLinds f i 187,374 164,882 126,117 80,162 152,587 #itts EPS(~) 14.55 14.14 7.22 7.23 9.55
#E R 274,633 319,925 318,110 328,722 348,806 = i’ﬁw‘ﬁ! EPS** 14.56 14.14 7.22 7.23 9.55
FRRISI RN 44034 43,642 43,802 43,802 43902 il i E G AME{FRes 2P %L
g B 91319 120833 114,118 124730 144814 21 fifs EPS 1108 43925 [hata~] ot i
A NP ELE 260,077 301,285 297,825 306,818 324,558 13 : % 2 ffif EPS 1% A 439.02 A E
R EE T 672,934 707,068 666,575 710,680 724,060
L
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 19.50% 17.70%  -13.26% 4.94% 7.95%
EHERE 81,734 111,001 114,422 77,499 120,200 F ¥* fli23F 41.53% 22.25%  -32.00% 7.74%  16.18%
EATRCES 80,335 81,626 42,600 42,063 56,102 F £41F 78.13% 29.06%  -49.70% -1.87%  37.80%
3T % #l 54,524 55,452 58,102 56,401 63,109 frte ¥ F 131.61% -2.84%  -48.90% 0.14%  31.98%
FETEEN -23,609 -24,239 36,001 -75,012 90,934  #Ala 4 A 5 (%)
Hiu FERE -29,517 -1,838 -22,282 54,047 -89,944 £ % 19.36% 20.11% 15.77% 16.19%  17.42%
LEEHFRE -49,092 -73,952 -55,122 -48,043  -159,899 EBITDA(%) 24.06% 20.93% 18.12% 16.22%  17.16%
FALNEE -69,301 -71,890 -53,683 -96,629 271,890 ¥ F 10.90% 11.95% 6.93% 6.48% 8.27%
LEHHRFT R 23,543 -75 -897 -476 -1,482 fisHF ¥ 11.21% 9.26% 5.45% 5.20% 6.36%
He LFRE -3,334 -1,987 -542 49,062 -86,527 MF AP 9.50% 8.78% 4.76% 4.47% 5.79%
FRERE -5,871 -62,459 -49,101 -16,580 23242 A EFIEPF 23.27% 19.41% 9.97% 9.66%  12.02%
LB/ P GRS 12,300 -33,056 -16,837 -45,955 72,425 TEHA A RAR
REHT 0 0 0 0 0§ (%) 59.19% 54.75% 52.28% 53.75%  51.83%
;IR £ T -18,083 -29,991 -37,841 -22,777 -24,091  f RF/EEY (%) 145.03% 121.01% 109.54% 116.19% 107.58%
A ZFmE -88 588 5,576 52,152 225,092 Gnds it (%) 138.61% 135.14% 117.54% 125.43% 126.04%
AR EE 24,535 -18,033 9,244 12,876 -16,457 H @ v F L5
PiRE 51,538 76,073 58,040 67,285 80,161 75 f % #& 53.73 56.55 58.12 67.34 57.67
PERRE 76,073 58,040 67,285 80,161 63,704 i |TtE X #ic 66.37 62.60 67.17 67.88 65.88
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRIFE %
(FH#) 1023 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 130,891 136,275 154,167 160,581 132,803 140,238 159,119 178,483 144,189 151,569 173,456 189,947
FESA 111,552 114,535 129,251 134,820 111,935 117,172 133,242 149,439 119,558 123,960 143,961 156,834
FELAEE 19,339 21,741 24,916 25,761 20,868 23,066 25,877 29,044 24,631 27,609 29,495 33,112

RS 11,644 12,329 13,510 13,947 13,343 14,045 15,116 16,777 13,193 13,869 15,871 17,380

P
FENE 7,696 9,412 11,405 11,815 7,525 9,021 10,761 12,267 11,437 13,741 13,623 15,732
Eohyer 2 A0 175 699 847 553 335 1,096 552 507 392 392 392 392
fm # F 7,870 10,111 12,252 12,367 7,860 10,117 11,313 12,774 11,829 14,133 14,015 16,124
SRR 1,778 1,914 2,890 2,461 1,904 1,952 2,263 2,555 2,366 3,533 2,803 3,225
fiLis ¥ F 5,817 7,740 8,776 9,392 5,682 7,783 8,598 9,708 8,990 10,034 10,652 12,254
B AT & 43,925 43,925 43,925 43,925 43,925 43,925 43,925 43,925 43,925 43,925 43,925 43,925
FLis EPS() 1.32 1.76 2.00 2.14 1.29 1.77 1.96 221 2.05 2.28 242 2.79
EAIE 4 (%)
£ 415 (%) 14.78% 15.95% 16.16% 16.04% 15.71% 16.45% 16.26% 16.27% 17.08% 18.22% 17.00% 17.43%
FENE F%) 5.88% 6.91% 7.40% 7.36% 5.67% 6.43% 6.76% 6.87% 7.93% 9.07% 7.85% 8.28%
FiLis ¥ F 5 (%) 4.44% 5.68% 5.69% 5.85% 4.28% 5.55% 5.40% 5.44% 6.24% 6.62% 6.14% 6.45%
QoQ(%)
T ER 2 -26.22% 4.11% 13.13% 4.16% -17.30% 5.60% 13.46% 12.17%  -19.21% 5.12% 14.44% 9.51%
FENE -61.08% 22.31% 21.18% 3.59% -36.31% 19.88% 19.28% 14.00% -6.76% 20.14% -0.85% 15.48%
fLm s F -61.06% 28.47% 21.18% 0.94%  -36.45% 28.72% 11.82% 12.92% -7.39% 19.47% -0.83% 15.05%
fiLis ¥ F -63.02% 33.06% 13.38% 7.02%  -39.51% 36.99% 10.47% 12.92% -7.39% 11.61% 6.15% 15.05%
YoY (%)
¥ E A 2 -9.35% -15.06% -18.27% -9.49% 1.46% 2.91% 3.21% 11.15% 8.57% 8.08% 9.01% 6.42%
FENE -52.24%  -54.32%  -51.84%  -40.25% -2.22% -4.15% -5.65% 3.83% 51.99% 52.32% 26.60% 28.25%
fLm # F -52.77% -52.16%  -48.12%  -38.81% -0.13% 0.06% -7.67% 3.29% 50.50% 39.69% 23.89% 26.23%
fiLis ¥ F -54.93%  -51.59% -49.75%  -40.29% -2.33% 0.55% -2.03% 3.37% 58.24% 28.93% 23.89% 26.23%
Xl fﬁ.fé EPS 12 3% 2439251 ~ 3+ &
320 P 20138 B frfs A F l/‘fa‘ﬂ A E ‘f’]ﬁﬁ'@,*?-“ P ST
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T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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