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2024 0.05A 0.19F 0.61F 1.12F
ESG S EFF
Overall 52
32G E 36
S 77
—3189 TT —Taiwan sector average

BRE - Refinitiv ~ Z]E

SRR

MRAEER
886 2 2181 8725
jacklin.lin@kgi.com

EERHER FRERE

A 29, 2024

EZHAR
NEATH 2Q24 ZFi5R > BREER 0.19 TR MHEIS 0.65 7T ©
DT

2Q24 EFEEH - ZEBLRRZ T8 S%EEANUGZLEMIME - 1
I ABF FRMISEEE » MEERXREHZE 24.2% » BSEFKEE
73% » A2 ABF ~ BT ~ [EILERSE G LEE 43.9% ~ 33.7% ~ 22.4% ©

3Q24 ELF1E 10-15%  EFERERS - ATRMASZTENXRREBE
30-31% » ABF ~ BT ~ [BZERIREDBIZIZ 10% ~ 5-10% ~ 10-15% -

2024 FEWEHETMERE 15-20%[4FK - ‘25 2024 &£ ABF lNERANIESE
% HPC B+ » X FPGA K SEEZEUN 10% ; AMIKFIZEA PC/NB FHP
(KFSEGTEET 2H24 TEFRFAREERAWEE - 2025 fR Al PC N » QB
GB200 2 GPU HETILEH 10%{DEERAIBHIE » 49N 2025 FaEHEIRE
VAK

REER

HFIT™E 2024-25 &Rl 62% ~ 24% - Bl{ESIEERERD 2025 FOEF »
BEREEHFRORENREIS BT ECERE LEER » Bt 15
Bl %5 AREZER 102 7T BER 2025 FEHBRELR 14 B840
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BER R

INFO B FEZRIZS ; SIP » PABZER AP RER BRI AIEE -

FERBEBERGE

Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
ZEgA (NTSEE) 35,673 41,626 26,832 31,296 39,701
BT NT$EE) 10,526 15,868 6,758 9,230 12,489
e (NTSEE) 5,005 9,964 1,042 2,331 5,523
REEF (NTsE=E) 3,859 6,977 48 897 3,300
BREER (NT$) 8.56 15.47 0.11 1.98 7.27
BIYIRERF] (NT$) 4.50 6.48 1.00 1.00 4.00
EIRBBHEE (%) 610.3 80.6 (99.3) 1779.9 267.8
AL () 13.9 7.7 1,132.6 60.2 16.4
BESEL X 1.8 1.6 1.7 2.3 N.A.
EV/EBITDA (x) 6.0 3.7 10.7 9.6 6.1)
PEELEE (%) Net cash  Net cash 71 42 91.9
SERIZE (%) 3.8 5.4 0.8 0.8 34
PR EIERSEREIR (%) 14.1 22.0 0.1 3.2 334

BERRR - ATER HE
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1: ABF HEEEIGIR 2023 THEIZZE 4000 E5F
ABF BERE > BEH
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BERF : RAFER  HIE
=iEE R EKRITA
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25
33 32 EE h
> 39 41 43 44
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
m ABF mBT =[S RIS
BRI : RFER 15
B 3: 2Q24 EFiR K 3Q24 EABSIEE gt
2Q24 3Q24F
EE0 WEE HEEGL ZEE%) HiEHS E5 (%) ZIER  {BIERAD FiE (%) HHES =E(%)
I 7,301 7,670 (4.8) 7,584 (3.7) 8,113 9,048 (10.3) 8,554 (5.2)
EF 2,124 2,334 (9.0) 2,131 (0.3) 2,451 2,899 (15.5) 2,515 (2.6)
ZERT 356 804 (55.7) 540 (34.1) 673 1,234 (45.5) 972 (30.8)
Wﬁ:i’%ﬂ 88 445 (80.2) 321 (72.6) 277 780 (64.5) 601 (53.9)
SI3EES (7T) 0.19 0.98 (80.2) 0.65 (70.4) 061 1.72 (64.5) 130 (53.0)
ﬂéﬂ?; (%) 29.1 30.4 (1.3) ppts 28.1 1.0 ppts 30.2 32.0 (1.8)ppts 294 0.8 ppts
ERZE (%) 49 105 (5.6) ppts 7.1 (2.2) ppts 83 136 (5.3)ppts 114 (3.1) ppts
BRI (%) 1.2 58  (4.6)ppts 4.2 (3.0) ppts 34 8.6 (5.2)ppts 7.0 (3.6) ppts
BRI : Bloomberg, #]E
& 4: 2024-25 BHAEIEE B LR LR
2024F 2025F
= EIE% BIERI HAiE (%)  ThisHH ZE(%) EIE% BIERT RIS (%) iR Eas ZE(%)
2R 31,296 33,183 (57) 32,247 (2.9) 39,701 39,903 (0.5) 38,288 3.7
EF 9,230 10,194 (9.5) 9,190 0.4 12,489 13,224 (5.6) 11,142 121
=EER I 2,331 4,092 (43.0) 3,064 (23.9) 5,523 6,753 (18.2) 5,192 6.4
Ri&EF 897 2,369 (62.1) 1,621 (44.6) 3,300 4,349 (24.1) 3,110 6.1
B (5T 1.98 5.22 (62.1) 3.94 (49.8) 7.27 9.57 (24.1) 7.28 (0.1)
EFIZK (%) 29.5 30.7 (1.2) ppts 28.5 1.0 ppts 315 33.1 (1.7) ppts 29.1 2.4 ppts
EFZK (%) 74 123 (4.9) ppts 95 (2.1) ppts 13.9 16.9 (3.0) ppts 136 0.4 ppts
FFIER (%) 2.9 7.1 (4.3) ppts 5.0 (2.2) ppts 8.3 10.9 (2.6) ppts 8.1 0.2 ppts

ERIFE)F - Bloomberg, F&E
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5: BXRLER - REFE

AT res T‘EF BRME EPS (211 HE) PE (x) PB (x) ROE (%) BRETEFEK (%)
EETET SHEK 2023 2024F  2025F 2023 2024F 2025F; 2023 2024F 2025F; 2023 2024F 2025F 2023 2024F 2025F
S8 3189TT 1,645 119.0 0.11 1.98 7.27 11,1326 602 164} 171 225 (12.72) 0.1 32 334 0.8 0.8 34 |
E=3t) 231377 2,788 76.9 6.71  3.50 5.95 11.5 220 129} 237 233 2124 225 107 172 35 2.0 3.1
iR i 303777 8,398 181.0 788 724 1459 23.0 250 124} 3.04 283 248 136 117 213 1.7 1.6 3.2
mE 8046 TT 3,411 173.5 9.00 384 1141 193 452 152 234 263 2727 114 55 176 3.2 1.3 39
Ibiden 4062 JP 5,409 5909; 393.7 3442 2397 15.0 172 246 197 204 183 140 122 8.1 0.7 0.7 0.7
Shinko 6967 JP 4,985 5675{ 1380 1603  237.2 41.1 354 239} 305 286 270 245 87 119 N.A. 0.8 04
SEMCO 009150 KS 8,405 155800; 6,135 8946 11,559 254 174 1357 145 142 130 5.8 8.4 9.9 0.7 1.1 1.3

BRHZ: Bloomberg, H]E
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14 : ESG RO

15 : ESG BIHDE
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Bk
= R
Mar-23A  Jun-23A Sep-23A Dec-23A Mar-24A Jun-24F Sep-24F Dec-24F| Dec-23A Dec-24F Dec-25F
BER NNT$EE)
A 6,835 6,462 6,046 7489 6,994 7,301 8,113 8888 | 26,832 31,296 39,701
A (5,234) (4,982) (4682) (5,178)  (5,104) (5,177) (5,662) (6,122)] (20,075) (22,066) (27,212)
oF E25 1,601 1,481 1,364 2,312 1,890 2,124 2,451 2,766 6,758 9,230 12,489
g m (1,276) (1,319)  (1,593) (1,527)  (1,569) (1,768) (1,778) (1,785) (5,715)  (6,900)  (6,966)
=ESIES 325 161 (229) 785 321 356 673 981 1,042 2,331 5,523
e (1,298)  (1,295) (1,337) (1,352)  (1,407) (1,331) (1,331) (1,254)| (5,282) (5,322) (5,388)
R (20) 23) (14) (12) (12) (19) (19) (25) (69) (74) (75)
EBITDA 1,643 1,479 1,123 2,149 1,740 1,705 2,022 2,260 6,394 7,727 10,987
FEIA 76 137 146 158 141 137 137 137 517 552 548
HERNSPEE 4 - - - 2 - - - - 2 -
EL 2 NI 20 8 71 72 69 61 60 60 171 250 260
N A 100 145 216 230 212 198 197 197 688 804 808
MNEBA (53) (65) (124) (89) (87) (65) (65) (65) (332) (282) (260)
E24=1-ES - - @) 1 - - - - (13) - -
EfhnsH 27) 78 21 (42) 23 (20) (20) (20) 40 (37) (80)
e o\ = (81) 12 (110) (130) (64) (85) (85) (85) (304) (319) (340)
RATRnS 345 318 (122) 885 469 469 785 1,093 1,426 2,815 5,991
e E R [Fm] (60) @21 (70) (105) (76) (48) (165) (208) (256) (496)  (1,085)
DENRERIBLS (209) (247) (251) 417) (368)  (333) (343) @77 (1,123)  (1,422)  (1,606)
EEEEIREmS 76 50 (442) 363 25 88 277 508 48 897 3,300
FREE (68) @31 99 0 0 - - - - 0 -
REEN 8 19 (343) 363 25 88 277 508 48 897 3,300
SRR (\T$) 0.02 0.04 (0.76) 0.80 0.05 0.19 0.61 1.12 0.11 1.98 7.27
ERNXR %
EEERR 234 229 226 30.9 27.0 29.1 30.2 31.1 25.2 29.5 315
R R 48 25 (3.8) 10.5 46 49 8.3 11.0 39 74 13.9
EBITDA Margin 24.0 229 18.6 287 249 234 249 254 238 247 27.7
TRAETHIAE R 5.0 4.9 (2.0 11.8 6.7 6.4 9.7 12.3 53 9.0 15.1
B MIER 0.1 0.3 (5.7) 49 0.4 1.2 34 5.7 0.2 29 8.3
EHREE (%)
=N (20.7) (5.5) (6.4) 239 6.6) 44 1.1 96
BEEER| (55.5) (7.5) (7.9) 69.5 (182) 124 15.4 12.9
SEIHIZR (85.5) (50.5)  (242.0) (59.1) 10.8 89.0 458
EBITDA (54.4) (10.0) (24.1) 914 (19.0) 2.0) 18.6 11.8
FRETHIZS (83.6) (7.6) (1383) (47.0) 0.0 67.3 393
e kg (99.3)  139.0 (1891.2) (93.3) 2588 2150 834
FHREE %)
T A (31.7) (43.6) (47.6) (13.1) 23 13.0 342 18.7 (35.5) 16.6 26.9
BEEF| (54.5) (65.2) (69.7) (35.8) 18.0 435 79.6 19.6 (57.4) 36.6 353
s (84.3) (94.1)  (107.8) (65.0) (12) 1210 25.0 (89.5) 1236 137.0
EBITDA 48.7) (62.8) (73.8) (40.3) 5.9 15.3 80.1 5.2 (57.6) 20.8 422
ESoS=TIE 1ing (84.4) (89.1)  (103.9) (57.8) 36.0 473 235 (86.2) 974 112.8
FRIHE (99.5) (99.1)  (115.9) (69.5) 2057  359.1 398 (99.3) 17882 267.8

BT : 2\ GER - JIE

B 29, 2024 TFZSHBiG: https://investment.kgisia.com.tw/Portal/Report/Index/Zh/R
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EEEER BiK
NT$E=E Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NT$EE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
sERSE 58386 72,633 78,067 83,591 84,696 B A 35673 41,626 26,832 31,296 39,701
T EE 26424 28,100 29,369 35167 37,100 B (25147) (25758) (20,075)  (22,066) (27,212)
BERHEE 15968 17,923 21,013 25859 25755 M| 10526 15868 6,758 9230 12,489
55 3466 3481 2612 2,863 3,540 wemm (5521) (5905  (5715)  (6,900)  (6,966)
ERIER = 5679 5050 4,299 5000 6361 2R 28 5005 9,964 1,042 2331 5523
EHitrhaEE 1312 1647 1445 1445 1445 EEENA 280 321 688 804 808
SEREEE 31,962 44,533 48,698 48424 47,595 FISHA 34 82 517 552 548
EHRIRE 376 432 489 516 553 BERESEA 28 53 - 2 -
BraE 24413 31553 31,623 31322 30,456 EHBE AU 218 187 171 250 260
HEEE 7172 12,548 16586 16,586 16,586 EEENEE (121) 50 (304) (319)  (340)
aEEn 25397 33818 38908 50,693 78,454 FSEA ®1) (147 (332 282) (260
FEEE 13983 15374 14,259 25,883 49,463 SEIBL - - E) - -
EIERREE 2916 2,173 2,101 2303 2,848 Efth B (40) 196 40 37) 80)
QRSN 1,791 1682 3,206 6502 6,556 e 5164 10335 1426 2815 5991
HEaE 9,277 11,519 8,952 17,078 40,060 FriStRE M [Flat] (672)  (2,158) (256) (496)  (1,085)
EMERE 11414 18444 24,649 24,810 28,991 DEEEIES (633)  (@57) (1123)  (1422)  (1,606)
ErpiEs 9387 10,770 15280 15441 19,622 JERES - (243) ©) 0 -
HittEERE 1918 7,443 9229 9229 9,229 R 3859 6977 48 897 3,300
BRI 32,989 38816 39,159 32,898 6242 EBITDA 9382 15071 6394 7.727 10,987
EEEE 4508 4528 4544 4544 4544 SBREG T8 856 1547 0.11 1.98 7.27
REBEER 14,249 18,826 15,270 7,587  (20,674)
-
éi{éﬁiﬁ;g% 3,?20 4,4{94 7,4%64 8,%86 10,%92 e
L NTSE= Dec-21A Dec22A Dec-23A  Dec-24F Dec-25F
BEEHCESHE 10,574 15961 6,256 5541 7,271
TERBLEE EE 3859 6977 48 897 3,300
Dec21A Dec-22A Dec23A  Dec-24F Dec-25F NERAHE 4377 5107 5351 5396 5463
EHRE AEEREREE (1,349) (153) 1,530 (751)  (1,493)
TN 316%  167% (355%) 166%  269% Hire e aE Ra e 3687 4,030 (673) @ -
SENmEE 2733%  99.1%  (89.5%) 123.6% 137.0% BREHCRSHE (12,895) (16,535) (12.486)  (5120) (4,635)
EBITDA 629%  60.6% (57.6%) 208%  422% BT E L (Y] 447 - (2,098) - .
Rz 612.1%  80.8%  (993%) 17882% 267.8% AEREHERE) - - (50) @5) (38)
ERERHER 6103%  80.6% (993%) 1779.9%  267.8% BALLSE (13,384) (17,094) (10,136)  (5,021)  (4,522)
EFgEND HE 42 559 (202) (74) (75)
e ERR 295%  381%  252%  295%  315% (6.048) (4325 (2468) 1470 3,89
SEFIRE 140%  239%  39% 74%  13.9% 6000 1870 5335 4424 (2,740)
EBITDA Margin 263%  362%  238%  247%  27.7% (15400  (723) 1,032
IRsrimE 108% 168%  02% 29%  83% 6515 1903 5011 3457 4234
TEERER 76%  107%  0.1% 11%  39% - 165 148
SRR 141%  220%  0.1% 32%  334% O EERES @51) (2,029 (3438 454)  (8,580)
B \ EEEHNSN HMERS T 1476 2554 2,582 1422 1,606
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