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03/14/2024 Neutral 209.5 "
TRk R EE £ s p ook K E A4
03/14/2024 & B # “f; 3 ’; R 3024 ft is EPS 11.12 =~ > EI R UE:
4 2, R H 2 ! , b o
03/14/2024  Trading Buy  235.0 ¥ LR ER # Buy > B i & 198 ~
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11/10/2023 Buy 1460 ZJB 2024 f e EPS 3 2.67 ~ :12Q24 % »]{ 246 74 & 7~ ~QoQ+8%;
PR S T 3,,:’**%1 CF R 1Q245 b A
it Sl L ﬂz LT SR A E ] 203 @A~ QoQ+15.2% 0 i
wA A(F H ~ 7,601 v
PRR(FFE) 0l Epg % 2,67 & o
4 OE (R ) 1,262
e o ST S G KB 2024 & ¥ e YoVAI3.9%  GRE T E 0 H X
Cop A N EE R L 4t iE T
BB L (%) 16.01 ﬁ&%g‘ PRET & - NB LED%’E%?AT,able,t .u:” o
DO (%) 10.37i$ﬁ’%’~mg—r‘%’”ﬁ?k’lﬁj‘ FE2ak - XEPRETAE D H
ﬁn’z?fﬁ?(ﬁg) 3,344 % KA fi‘?‘fg“’ézé—fé‘ﬁﬁl R 2023 & ¥ Jz YoY-18% 0 ¥ fzv &
Ro& %L F (%) 75.36 % 33% o Al PC 48 % §1 4;:“@ {373 £ 2 NB# k438 5
2, vk 4 2l T B B
R EFi R PR E ST R ﬁsa] £ 3 2024
£ F T YoY+13.9% » Ffx £ & 35.8%
er
Image sps R 2024 F B A S Y T B 2023 EHFT G A 5S¢ 7 NBCam
26% 34% Module ~ DV~ 7 £ X DV~ Web Cam % - & 4 A2 &2 & > R
3 SmartHomeAp AERTILY > FHFYIE IR R
Keyboard FRER AR FERR & 4R - TP ARE ~ Sport Cam
o FATA S 2H21 N - X 2 E RS 2H2 Rie 2 2 2 B
FAS 2023 EF LG TR AMARERLNY  LEHER
2 »“'iiif?ﬁx;p%rri AEb b o B & 2023 £ 4 f
Lk S YoY-11% > # 4c* £ 5 27% - AIPC F 41*" Camera Module & &
— 2385 —TWSE ER S - AT BCA SRS £ B F b 1% & 2 A&
0% f T HE O B RSRKBEEF DA &S R NP IRAE S JIF
B o RBGAE S 2024 & F o 2023 EFT Y »]z T
/ WA s
o | 25.7% -
§0% | v - I
0% | /
L M/,Hf‘”
-30%
07/2023 10. :‘ﬂ:! 01 2‘324 04, 2‘324 07 2‘324
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 98,323 103,522 112,637 25,363 25,809 24,429 22,846 24,674 27,954 28,049 24,419 27,353
FELAIEE 19,028 21,384 23,194 4,540 5,547 5,099 4,608 5,149 5,784 5,843 4911 5,662
FENE 9,409 11,284 12,708 2,033 3,001 2,588 2,279 2,681 3,120 3,204 2,569 3,055
fLis ¥ F 7,464 8,450 9,314 1,804 2,121 2,070 1,762 2,030 2,304 2,355 1,883 2,267
#is EPS(7) 9.82 11.12 12.25 2.37 2.79 2.72 2.32 2.67 3.03 3.10 2.48 2.98
£ 413 (%) 19.35%  20.66%  20.59% 17.90%  21.49%  20.87% 20.17%  20.87%  20.69%  20.83%  20.11%  20.70%
¥ i’f 3? (%) 9.57% 10.90% 11.28% 8.02% 11.63% 10.60% 9.98% 10.87% 11.16% 11.42% 10.52% 11.17%
: 2 7.59% 8.16% 8.27% 7.11% 8.22% 8.47% 7.71% 8.23% 8.24% 8.40% 7.71% 8.29%
-15.05% 5.29% 8.80% 11.62% 1.76% -5.35% -6.48% 8.00% 13.29% 0.34% -12.94% 12.02%
‘iw;,_ YoY/QoQ(%) 1.97% 13.21%  10.22%  22.71% 17.60% -241% -14.86% 15.18% 13.50% 2.23% -20.05%  20.40%
HRERE Gdp A EF R A 27 £ 1 0 (s EPS MUK A 76.01 A3
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AP (DRFEDT IR BT FRBG G ERERP - (QOF
FEEMN BRI ERIREAS S A 7

FXi 23 NB4H¥ - NBCamModule - NBZ A& B EI 2 & B

R 2024 oo L i aEP KR 8% RAEEES 33% - BhkA &
24% ~ # ¥ 5% o

i AR R A 0 1Q24 x££ 4wl 5 PC45% ~ IOT 27% ~ Gaming 13% -~
Networking 22 H = 15% -

AoHAE SR 4R

R H A &
PC DT - NB Peripherals and Tablet application
Gaming Gaming Console and Gaming PC
Smart Home ~ Smart Building ~ Automobile Electronics -
1ot Cloud Computing ~ Sports DV ~ Smartphone - Drone
Others Networking ~ Channel Management - others

TR KR HE S HERMRE

FE iz 2Q24 Fi8 EPS 3 2.67 =~

3k 4Q23 ¥ fc 24429 & ~ QoQ-5.3%; F R F A | » £ I F “§ 20.9% >
%’?q‘:;ﬂ}; Fn o 10.6%: £ G > mA AL 147 A~ HFRE 2.97
s s 207 A > QoQ-2.4% s EPS i 2.72 = o

1Q24 % 12 228.46 B ~ ~ QoQ-6.5%: Fl ¥ e R T F » £ I F % 1 20.2% -
B REFRRE S FEFEFL 0% £ g o A EALIE 427 R
AT A 213 mA o A 17.62 A~ QoQ-14.9% » s EPS i
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2Q24 ¥ 4x 246.74 . ~ ~ QoQ+8% ; FlA S & F i o FFH L | 5 ¢
, )_t - 72 A5

£V R 1Q24 0 fE R4 % g
QoQ+15.2% » . i4 EPS % 2.67 = o

FE i 2024 & 4 & ﬁ} > %% ¥Flx YoY+13.9% :

ﬁ—ﬁﬁ%})‘%%‘_ﬁ\%fiéNBﬁg DT 44 ~ Tablet *t &\ 44 & - p 4%
AER > HRITE FENT I 4 - NBLED # k424 - Tablet #F & 5% 4 4

%@}Md/@hﬂe BaMLE

BYcin e ) gid -&FE - LB

/



e U (% 3R &5

CAPITAL

2024 £ 7 H 19 H

®
TR GFHBED BT R figafgi,érgﬁ@?]» £ B 2023 F F 2 YoY-18%:>
A

e

NB # 4z s vje
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il dtd iy » £ E 2024 & F fc YoY+13.9%  § fcvt £

REAEETHE Y
2 35.8%

e 2024 F A & ¥t 2023 £ #F T

¥ A & ¢ 7z NB Cam Module ~ DV~ 5 £ ;* DV~ Web Cam & » iT & = &
# it &k p >t & IP Cam ~ Door Bell Cam % Smart Home 4f # - & % L & &
% > &7 SmartHome AE ¥ B fE 2 2 L7 » FHF*» ST 4r - 3 g R
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AMEEFTA TP 2021 R4 Y £ A PE e X 2E AR 2H22 B A48 %
SORE A& 0 2023 & ¥ o T
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oA & 2023 & F ft YoY-11% > & fcit &£ 5 27% -

Al PC 7 4]* Camera Module 2 &R ## 2 - P A S HFF R 2 5
L. £ i—f%cf%' B2 A i E oo X R KR ED G G AR B
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'E::r-r 25.7%°
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kST R EEECLEDE £4d ¥ (6412TT)4 F 5 PC 2 3
HLEN I #d - THENB Mg WL ‘*’ér%z*%’i

£ PCr il PIRBAR T L7 & 3 ¥
YoY-11% " ¥ e & 5 34% - t Cb"“’u?’l?iggéﬁii"‘%’ﬂ“»‘?’ﬂ~%‘ri“g§f€9ﬂ£$’
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 83,726 87,064 90,833 99,369 113,565 ¥ ¥4cr®4E 107,474 115,748 98,323 103,522 112,637
P S 4 59,731 62,701 65,578 69,287 82,188 F £ A 88,572 95,172 79,294 82,138 89,443
MEZ2 Ny 1,726 12,156 19,154 16,912 21,979 % E R b5 18,902 20,576 19,028 21,384 23,194
Ttk 2o e &g 29,029 25,303 21,802 26,283 26,924 ¥ ¥ ‘%',’ * 10,289 10,158 9,619 10,100 10,486
2% 21,796 18,458 15,788 13,597 18284 ¥ ¥41F 8,613 10,418 9,409 11,284 12,708
FHEZEZHET 218 229 234 352 382 EBITDA 12,373 14,387 13,815 14,780 15,928
FEAE SR E KA 14,962 15,724 16,056 16,235 16,385 # by~ 2 L 0 741 631 1,234 1,240 998
B3 47,693 44,724 44,619 49,188 58,519 frw # F 9,452 11,197 11,273 12,524 13,706
el fE 46,755 44,060 43,961 48,317 56,846 7 i 1,879 2,181 2,273 2,628 2,761
BRI 2 L4 27,577 20,929 23,233 21,459 24,107 frts#HE 6,154 7,320 7,464 8,450 9,314
sLinds f i 937 664 658 2,644 799 At EPS(*) 8.10 9.63 9.82 11.12 12.25
#F w3 36,034 42,340 46,214 50,181 55,046 = > ﬁ'h‘ﬁ! EPS** 8.10 9.63 9.82 11.12 12.25
LRI S 7,453 7,518 7,601 7,601 7,601 rl: i F I/‘fiﬂ ~HpE ‘}']ﬁﬁ?%"v?‘"‘f S EL o
T EA 20,330 23,042 24,775 28,743 33,607 32 : fiLis EPS ik 76.01 [ AT~ ] g <3t N
AP EIEE 30,454 35,655 39,074 41,595 44829 x3: = 2> ﬁ-ﬁ EPS % & 76.01 A3t ¥
B 'i 28 83,726 87,064 90,833 99,369 113,565
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 13.03% 7.70%  -15.05% 5.29% 8.80%
EHRE 4,389 16,368 18,789 13,462 16,925 ¥ ¥ <4124 6.34% 8.85% -7.52% 12.38% 8.47%
EATRCES 9,452 11,197 11,273 12,524 13,706 ¥ #41% 12.40% 20.96% -9.69% 19.93%  12.62%
3T % #l 2,960 3,192 3,046 2,533 2,523 fifs ¥ E 12.58% 18.94% 1.97% 13.21%  10.22%
FETEEN -9,490 417 8,475 -4,064 22,681 Al 3 A 5(%)
Hiu FERE 1,467 1,562 -4,005 2,469 3,376 £ 1% 17.59% 17.78% 19.35% 20.66%  20.59%
LEEHFRE -2,469 -3,502 -3,532 -7,730 -3,115 EBITDA(%) 11.51% 12.43% 14.05% 14.28%  14.14%
FALNEE -2,989 -1,337 -2,412 -3,200 -2,000 FFF 8.01% 9.00% 9.57% 10.90%  11.28%
LEHHRFT R 605 -487 -140 0 0 fis¥EF 5.73% 6.32% 7.59% 8.16% 8.27%
He LFRE -85 -1,678 -981 -4,530 -LILS BT AR 7.35% 8.41% 8.22% 8.50% 8.20%
FRERE -3,812 -4,048 -7,977 -7,974 -8,742 R K E SFP T 17.08% 17.29% 16.15% 16.84%  16.92%
£/ R -100 0 0 1986 -1.845 ki 4 @A
BEH T 0 220 0 0 0 f (%) 56.96%  5137%  49.12%  49.50%  51.53%
;IR £ T -3,894 -4,358 -5,420 -5,928 -6,080 f /& E (%) 132.36% 105.63% 96.55% 98.02% 106.31%
A ZFmE 182 90 -2,557 -4,032 -816  nds it F (%) 127.75% 142.31% 149.17% 143.40% 144.58%
AR EE -2,026 10,431 6,998 -2,242 5,067 H @ Fadg
PiRE 3,751 1,726 12,156 19,154 16,912 % f = # 77.24 77.19 78.82 65.29 65.05
FRrEE 1,726 12,156 19,154 16,912 21,979 JfxtE i X #ic 89.56 85.67 87.43 84.77 86.21
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 22,722 25,363 25,809 24,429 22,846 24,674 27,954 28,049 24,419 27,353 30,855 30,010
FESA 18,879 20,823 20,262 19,330 18,238 19,524 22,170 22,206 19,508 21,691 24,422 23,822
FELAIEE 3,843 4,540 5,547 5,099 4,608 5,149 5,784 5,843 4911 5,662 6,433 6,188
¥ ?’ * 2,057 2,507 2,546 2,510 2,329 2,468 2,664 2,639 2,342 2,607 2,763 2,774
FENF 1,786 2,033 3,001 2,588 2,279 2,681 3,120 3,204 2,569 3,055 3,671 3,414
Fohyerz L0 350 925 109 481 469 327 237 207 212 332 242 212
fLm # F 2,136 2,958 3,110 3,069 2,748 3,008 3,357 3,411 2,781 3,387 3,913 3,626
SRR 358 779 546 590 676 632 655 665 542 711 783 725
fiLis ¥ F 1,470 1,804 2,121 2,070 1,762 2,030 2,304 2,355 1,883 2,267 2,668 2,496
BATIK & 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601
FLis EPS() 1.93 2.37 2.79 2.72 2.32 2.67 3.03 3.10 2.48 2.98 3.51 3.28
EAIE 4 (%)
£ 415 (%) 16.91% 17.90% 21.49% 20.87% 20.17% 20.87% 20.69% 20.83% 20.11% 20.70% 20.85% 20.62%
FENE F%) 7.86% 8.02% 11.63% 10.60% 9.98% 10.87% 11.16% 11.42% 10.52% 11.17% 11.90% 11.38%
FiLis ¥ F 5 (%) 6.47% 7.11% 8.22% 8.47% 7.71% 8.23% 8.24% 8.40% 7.71% 8.29% 8.65% 8.32%
QoQ(%)
T ER 2 -17.68% 11.62% 1.76% -5.35% -6.48% 8.00% 13.29% 0.34% -12.94% 12.02% 12.80% -2.74%
FEANE -23.16% 13.80% 47.62%  -13.76% -11.94% 17.62% 16.37% 2.69% -19.82% 18.94% 20.14% -6.99%
fLm s F -13.31% 38.45% 5.14% -1.32%  -10.45% 9.46% 11.60% 1.60% -18.47% 21.81% 15.51% -7.32%
fiLis ¥ F -13.67% 22.71% 17.60% 241%  -14.86% 15.18% 13.50% 2.23%  -20.05% 20.40% 17.69% -6.43%
YoY (%)
¥ E A 2 -21.23%  -11.48%  -15.79% -11.50% 0.55% -2.72% 8.31% 14.82% 6.88% 10.86% 10.38% 6.99%
FENE -27.45%  -19.10% -3.74% 11.33% 27.59% 31.87% 3.96% 23.78% 12.69% 13.95% 17.65% 6.56%
fLm # F -16.05% 5.97% -8.44% 24.52% 28.63% 1.70% 7.94% 11.14% 1.18% 12.60% 16.55% 6.31%
fiLis ¥ F -13.99% 1.09% -0.18% 21.57% 19.89% 12.53% 8.61% 13.78% 6.84% 11.69% 15.82% 6.01%
Xl Jfﬁ.fé EPS 12 3% 276.01 i ~ 3+ &
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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

b W5 IREAE = 1

[LF=FaFH4]
BF@EEn (5o 23 PRRRRTEEM L5 pREFMR DB
gE,;f%;‘_;%i%é__;(;&ifgglﬂaa@oi@&;ﬁ?gﬂiéﬁ/}pwiﬁﬁ;. v OE_H A
P pRaRFEEAEE THAEE, iR LRE -
r5§4%@J‘Fg@J;FTgpFE'FjrﬁlrJiapups1deﬂ%%i%.°§;"v'lfi’ér_*?’
FAEEREAEMSF AR o T 2 R PER
L;Ur“?s#%a@a*rég"‘?‘iJ‘r‘?.s;iJé“r?FFg’f%ﬁJ - T
o REF IO PUBSELIATELTLDML  BFF LY BRA
Am 2 ORB L EFBLRE -

U 2 o

1. Zp & -

2. AL RTARG  LHRARAFG L~ EHG E S L

RS P ARG R S ARG Mg g E R
3. mERERE A RE B MDAl

[ F %m ]

AP IHRELERES PR FLEL TR TR R FHP,
APLFIREEFLMFTAAIFELEIESE S KT AR 2 KLY G B AR
FFRZMET A EFIR F]A P RARRIE ood ¥ L FE T ARG TR
TR BRI L R MR RRATER N R F gt T ARL PP
TAHLFTANFT RS - ERE DA HEEFEI M2 L ER SR
R BRI TR LREEFLLISALN HFTA BRI PHESZ G E
ERE oV f 7 RTEER FPAATR S AAPFTEEREEFT L R R

\

FokE A

W@hx& BaMLE

A3

JIEL

gl

7 ad-E%- L8



