ay TRIRER

2024 £8 513 H - BHRE

*ﬁi;l (6414 TT) Ennoconn

# 22 NCR - HUiS®E % ODM 5] ¥ - AR R OJHH

B (#53%)

MO =EUdE (2Q24)

Brand 41% - MIC 42%  ODM/JDM 17% -

MO ARBEERER

IEH KR AR
FE Bt BiE
BHIRE (NTS$) 390.0 420.0
2024FE W (NT$/T1E) 150.3 146.7
20244FEPS 20.2 22.4

O ZZENRK

YgB8{E (2024/08/13) : NT$299.5

E*%1§ (12 1@%) : NT$390.0 I‘%%ﬁi’ﬁmﬁ : 30.2%

2 TTKER

E_FMES.1ETT - TiF 20% - F£i# 13% - EPS 3.71 75 » B TTK

¢ ITIHTREA 16%/17% - EREEFRFR 1.37 B8 - RIBFE -

#ZE45E NCR - ZATAR POS - HENMESHK - IRBRIEREEHE -
RREEEH D ERXEENT - FREAHEEAERIE 160 STl E -

FREHREBEZFHIEZEIZWREFSHE  #I5EETS - BEE
390 Toi4 2H24~1H25 #% 1% EPS 21.59 7t - 18 {SAZELIES -

miE NT$41,000EE7T
INEFRFIREEE 18.1%
BERREE 24.7%
FEBERIFE (2024F) NT$164.13
BB 63.2%
ESG:E4R (Sustainalytics) & (BREEHSER)

M ERERER NTSERT)

FYE128 2022A 2023A 2024F 2025F
E N 108,229 121,641 150,278 181,261
EEN= 3083 5206 6,042 8,189
ME s 3,455 2,261 2,756 3,585
EPS (JT) 32,62 19.01 2020  26.28
EPS YoY (%) 1345 417 6.3 30.1
b (%) 9.2 15.8 14.8 11.4
REFELL (18) 2.0 1.8 1.8 1.7
ROE (%) 27.6 11.7 12.3 15.3

REEFR (%)  43%  38%  41%  53%

REMA (7T) 1274  11.35 1230  16.00

HEs SREFRESNAER
Calvin.Wei@yuanta.com

liz.yu@yuanta.com
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SRIREZREE

i3
hil

F_FWHES1LERT T 20% - F£i@ 13% - EPS 3.71 TG +
BT A/MISTEERE 169%/17% - ETRFBMHRRIRK(E

FE_FEW 363.2187T - FIE 11% - Fif 25% - = KATEK #HAZEGH1RF118
KERZFESHFAME)FERINELEERTER - EAEXFH 1.37 89
R 18.8% - RIRAE - BRMEFEFZR 11.6 870 - F1E 20% - FF 21% -
BRITA/MISTEE 31%/27% - ZHINEREWA ~ ERWE - HtIKAZRE
- HER] 55 BT - BERTEH - 5§511#& 5.1 &7 - TR 20% - FE
13% - EPS 3.71 7T » BRI AR/MIHTEE 16%/17% - E=FEAFFHEUW
ZF1IE 6% - F1E 29% - HRE 7.11870 - =18 41% - 5 6% - EPS 5.24 7T -
EE/RFETFREA N 12% - FERKESEFIEIPFRZAMFEE -

4 NCR - INS¥E %2 ODM E] &8

28 NCR Voyix #5588 - #Z/A8% POS - BEIEEH  1XI5RIEREER
& - NCR Voyix TEM5 RN EBE MR B ZNE R EENE RN S ER
i - NCR TEIERSER 740 400 BRI ERRERAER T - HP 160 &
TLARFTER] E[NCR Z AT 60%IE38(X) 240 BIT)REELE] - PBELIOR
HRITE ODM %75+ - FItb1h 2024/25 F ODM EUW AL R 13%/60% -

2024/25 FEWREFSERER - RIREBRRFRZE

mIEEP IR 3 AHFA KATEK - 1l 2024/25 EEWM R 45.8%/13.6% ° %
MESNE)SENUEE KEFER Al - HPC ~ 5G ~ B8R - S
ERER KA - 2023 FEWFIE 24% - i 2024/25 FRREHESR
12%/11% - SETEEEE U 2024/25 TR 24%/21% - EXEFNZERER
2023 FIKHE 4.02%/4.52% - & 27.6 E70/35.8 B0 - BE 22%/30% -
EPS 20.20/26.28 Jo(#% A 14.5 87T - EPS /& 18.96/24.66 7T) - LL5EA]
FEfE B 10% (EREERIRFCTEHR)/ L5 2% (380 NCR 160 EITE] §) -
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E_FMWE 5.1 875 - T 20% - FiF 13% - EPS 3.71 Jt - {BRTTA/MISTERS
16%/17% - FERFBFERRIFAE

BEE N _ZEF) - Bl 363.2 27T - I8 11% - FIE 25% - = KATEK (B Kontron &R ER
F%)%JJHHW;%WE%&/%,.E%agﬂﬁﬁ(m 5) HERIEFEEXERAGIESE N FFERED) -
FEANERFF 1.37 BOHE 18.8% - RIRAE - EHEFRFE 11.6 870 - =18 20% - iE;JﬁI 21% -
ﬁﬁﬁ\ﬁﬁlﬁi%ﬁ/ﬁﬂ 31%/27% - 2 m o~ HMWAERE - #H#R 5.5 &t
BEERTEH - 55H1R1%& 5.1 870 - =1 20% - FR 13% - EPS 3.71 su(MHER KA 14.54 BT
5% - EPS 3.48 TT:) ABRR T AR/ TEEA 16%/17% -

1: 2024 58 2 ZR1EROIEE

2Q24F =R
(BE8m) 2Q23A 1Q23A _
TAEM miBEE T

EEBA 28,962 32,717 36,321 11.0% 25.4% 35,067 35,264 3.6% 3.0%

BEER 5,730 6,583 6,809  3.4%  18.8% 7,615 7,341 -106%  -7.3%

BN 1,472 969 1,160 19.7% -21.2% 1,689 1591  -31.3% -27.1%

AT 2,283 1,687 1,710 14% -251% 2,083 1,870  -17.9%  -8.5%

REFF 580 631 507  -19.8% -12.6% 604 609 -16.2%  -16.8%
FEBEPS (;t)  4.87 4.63 371  -19.8% -23.8% = 4.43 4.46 -16.2%  -16.8%
BELEE (%)

EEERX 19.8% 20.1% 18.8% -1.4 -1.0 21.7%  20.8% -3.0 2.1
EERNEE 5.1% 3.0% 3.2% 0.2 -1.9 4.8% 4.5% -1.6 -1.3
MEAIE R 2.0% 1.9% 1.4% -0.5 -0.6 1.7% 1.7% -0.3 -0.3

ERAR - 2N SER - mAIREEFE L - Bloomberg

2 :2Q24 ZEPIEFE R

BEWA - 61.6(8 FIE 2.9f%
EHRERN . 12.0(8 FIE 1318
BHEN . 2,78 Fig 0.5(8
REBH . 1.5(8 Fi8 038
BREBHN :wmsns 1608 Fig 0.8fF

BEWA : 147.6{8 18 52.9(8
BEEA 44208 F18 11.3(8
BT 3.6f% EiRE 1.8(8
REEH 748 18 0.7(8
MEBHN : wmans 2.0 i 048

BHEWA : 154.0(8 Fig17.8(8
BHRERN : 11.918 FiE 198
BEEN : 5.3(8 FiE 1.808
REFH 3.6f& FiH 448
BREBH : me=ns 1.5 FiHE 1908

ENFR - AN ER

B THSEK 2024 =8 H 13 H Ennoconn $2H #16E



3:2Q24 RMESEFIEFT B

BEfiI : NTD 2Q24 2Q23 YoY
= 154.0 & 136.2 & +17.8 &
MEEN 361& 3.6 1@ 4.4 12
EPS 1.84 7T 418 7T -2.34 7T
R ER 1.51 & 34418 -1.93 &
BB EE EPS 1173 3.0570 -1.95 75

BN - LS

FEMSE=FRE 7.15 1870 - T8 41% - &l 6% + EPS 5.24 7T - tERCTEEI T iF
12% - TR LRFAESEFA(INE)BPFIZIZBAMIEL - EFRLOIAHKIE

F-FEABERIEZE - ODM EmhEEFIZEHED L - HEWFIE 6% - F18 29% - T HEFRARS
(NE)RINEZBRMEWRD - EFFIHPBRILZENT - MERZEFIE 2.0 BNME 20.8% - £
Az 18.4 870 - =18 59% - FI8 34% - IS H - EREWRARKEMEGEEE - HEF 3.7 &
JC ° BETTRE 7.15 87T - T 41% - ER 6% - EPS 5.24 5t (MPISE2HEEKRAK 14.54 BITs
8 EPS 4.92 71) - LEIREETEE A 12% - TEARESIPI(NE) BT A ZBDAMIEH - BRI
EAHBRIE -

4 : 2024 F56 3 FRAAIETRIEEEER

3Q24F FEER

BT 3Q23A 3Q24F —_—
JTAMEM miBEE | T i
EEWA 29,963 36,321 38,619 6.3% 289% 37,375 38731  3.3% -0.3%
EEER 6,065 6,809 8,021  17.8% 322% 7,956 8,166 0.8% -1.8%
EENZ 1,380 1,160 1,842 588% 33.5% 1,976 2117 6.8%  -13.0%
AT 1,982 1,710 2,214  295% 11.7% 2,349 2,369 -5.7% -6.5%
g ER 763 507 715 41.1%  -6.3% 816 818.714 -12.4%  -12.7%
FBEEPS (t) 641 3.71 5.24 41.1% -183%  5.98 6.00 -12.4% -12.7%
BEEER (%)
BEERE 20.2% 18.8% 20.8% 2.0 0.5 21.3%  21.1% 0.5 0.3
BERRR 4.6% 3.2% 4.8% 1.6 0.2 5.3% 5.5% 0.5 0.7
MisrzER 2.5% 1.4% 1.9% 0.5 0.7 2.2% 2.1% 0.3 0.3

BN - 2 G]EN - mAREEEE - Bloomberg

KATEK BSXBERBRNREREZHRRAE - STEIE - BRFERER

KATEK (KTEK GY) XN BAERERREMEXEEMRSEZERHE - MAERRMEREMS -
RERIRESH - LEMEREE R  AEEEEES ESaaS BASENEELE @ BFE
A -SEIBHAEW  dJsERASRESHEWIEL 200 B - BRBLEIMEES - BAIMETE
BSEZW 133 BIn(HEUEEE 9%) - BEFIREER Kontron 8 35-40% (470 3~5 B0 %) - 1%
BTEHA 2024 FREESIERE - EHARENEF  BERHEHEIHEEESE  fEHEPSHE
HE - PREFHBESER - REBPASEMA KATEK - 1 2024/25 FZW K 45.8%/13.6%%F
603/685 127 °

B THSEK 2024 =8 H 13 H Ennoconn $3EH  #16E



FERAREZRE

=
B=1

EH

SaaS EWRERE - ABENRMDO L

SIS A IPC 3.0 fEER - I&IERE XaaS (Everything as a Service - —JBIARTS) 1% /00 BE
613 : 5G * Al ~ Big Data * Cloud & Edge Al Computing EE£Z 5 XBHERE - E)TE O AERE
BERE 28I A -8R ELZ ESG - MBRBFEHEFNBEREERRERELRF &
ERIEEEZRS - Al BEBTES - ﬁﬁﬁmﬂﬂﬁrﬁﬁ?é’m\ﬁ?? HRICEEEMELRR 5264
o BIREBLE LM - B IEMHEEASER - albmTHRAE - EREAER - SRESEER
& - EFMITIER  TEZEEMRS -

0 D)

m

2023 % ESaaS (Ennoconn Solution as a Service)EWiE 115 87T - F18 74% - SEWEEE 9.5% -
2024 % —= ESaaS EWFIE 56% =2 39 BEn(HEWLEE 12%) - FTIRE ; F_FF1E 28% =2
50 87T - SEWIEERE LFAE 14% - i 2024 F K 83%=E 210 BT - SEWEEE 14% - 24
SIRKREERRNRIR - BRZEMBREERLSS - ENXRE 25%LU E - BEEALQSIEERENE -

5:ESaaS REEENFRRER

Bl : NTD ER=E o A
=l EUg SEE = BT SEE kb QoQ

L 10-25% & 51% & 520 1%
samma - () 166 12 o 190 1= () o
HMEEm . -
25-35% 122 & 37% 12318 34% 3%
ﬁﬁ%ﬁié
EA Eﬁiifis'. 7': - -
>35% 39 (& 12% 50 1& 14% 2%
HESEY:
Bpg ey 327 18 100% 363 & 100%
S Bl 20.1% 66 12 68 12 18.7%

ml:lEIE. NCR Hy E ODM ET%

ODM (E""@ EMAEEZRFHEERPALIER  AREHEHEE . ATM - POS - BEE - BEZL -
TEEE... S - BERE  THEBEEFKRLEE  BONTHESKAMZBINIEZR TEM - EIER
TR - 2022 FiEE - BIERAZER(ER/ERE.. %)  eHTEATM - HEIERZ®K... 5%
BHONER - BN - 5L - Al STRINEN - 2023 EZUTEE 13.7% - HELEEERERE -

THAHEZEEL NCR Voyix (IREMSE : VYX US)ER - R ABIRERIEEERMNAEE  TBEE
POS - BEIMEEH  IRIERERS  RUSHRENRNEBRLS R  UENEFERERRECNWEABR
IRPEFNEE - NCR Voyix EHHESLHNEMENRBEEZMNBESFANE RS ELR - WA
% ESaas & ODM EFE—DRRE - RERAGEE -

NCR £ 2023 FHERS/ERESWA D RIS 12.4/25.9 B2 (55T 38.3 870 - FIB 1%) - AN
400 BEBEIERRERZAHENTL - Hp 160 [SoAHi#EE] ENCR ZAIEIB#ZE ODM &/
60%HEAS (X 240 BIT)RHEELE] - AFUE DK ERE ODM %75 L - FULIMA NCR 5T E - 14
2024/25 = ODM E U ik = 13%/60% -

B THSEK 2024 =8 H 13 H Ennoconn $4EH H16E



FERAREZREES °

6 : NCR ERFEESE UL 2 i
2023
B Ath

2021
B AL

2022
: USD

B SEE

El Ell Bl

TS UL 11.8 & 32% 12.7 & 34% 12418 32%
Hig=EU 252 8 68% 25.2 & 66% 25.9 & 68%
BB 37.01& 100% 37.918 100% 38318 100%

BERMEETFE FIBEFFIEL NTD 160 8

BN : LGB - TAREE

B/BH 2021 F5IE 1.7 FE2Ba) 1.1~1.2 IEEKE . £E1EEM@LE

2021 FEHEEMBKEBRE  HEL¥E BB EZ5lE 1.7 - 2022 FFE—HSHFIEE - NMLEEHKS
B - WFH R - BEEAZTH#EAER - #F B/B H 2022 F E¥F 1.25~1.3 BEFN=
1.1~1.15 IEEK# - 2023 F E¥FH 1.06~1.1 £ - F=FERAZE 1.12~1.17 (FEE 1.15) -
4Q23~2Q24 I2EE 1.1~1.2 8 - SEOEHIHFILER - £H ESaaS ] EFRFEEN -

7:B/BH2021 F£51§ 1.7 FEBA 1.1~1.2 IEFEK%E
1.80 4
170 |
1.60 -
1.50 A
140 |
1.30 A
1.20 A

110 A

1.00 . . . . . . . . . . . . . .
1Q21A 2Q21A 3Q21A 4Q21A 1Q22A 2Q22A 3Q22A 4Q22A 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

2024/25 FEWRENSERE - RIBBREZE

AMBEES(NE)SEBZHUBLKFEER Al HPC ~ 5G - BERBZRME - SLERRERBERK
BH(LEZEIRE) - 2023 FEWM R 24% - 2024 FHEAEEEBMITERST - HaRK 12% -
2025 FHEFEREFAELER  SREE  BEAHBMNER N - HEWFE 11% -

FEMEEEERFEZEUN 2024/25 FERE 24%/21% - REAGEFIEBEERNMEREENZEFRAN
KATEK #HRZEGHEAIBR - MEFEFTER 4.02%/4.52% (2023 FEHEFZER 4.28%) - 111& 27.6
75/35.8 B0 - ME 22%/30% - EPS 20.20/26.28 7T (#% B#% B A& 145 &5 - EPS B
18.96/24.66 7T) - LLSERITRTL B 10% (ERHRERIRITTEER)/ LH 2% (G0 NCR 160 EITE] &) -

2024 8 A 13 H Ennoconn $5H  # 168



| =R

TEEREFEWMER 5~10% - K T HERREENESE

2020 FESEREFE  ALO/BEFHIEREHER  BREEEHFEEAE HIXEKEXFEELX
EHREEERTHAER - S 2020 FEEHIROERERRE - 2021 ERERAMEE - TIKS
REH ESEEHEHFEELA  BRETHEEMEEREENUHWAE -

2022 FHEMRBIFEZER  RRFBREFRY  TESRFEESEBEMR LMK - 2023 FRIEL
FIEHT  MEEREREE - EEREALRY - HERIEZEMLR - G5F 2021~26 FTXE
& CAGR 5.8% -

THEKP  NMEEESRLAANMEET  EORAXAMERELERY - BEBHBEERT ATEMD -
—MRALNEBELERRRETTE 5%~10% - RESTE 5G EiS - Data Center... HNEE
E + 2020~2027 &£ CAGR #18.7% -

8 : T#E i 2021-2026 FLA CAGR 5.8%RIEER R

USD$ bn
7 1

6.1

2021 2026

BHAR . L &R~ AR

B 9 : BRARNIRERK CAGR ZE 8.7%

NT$ mn

80 -
70 67.29
60 -

50 4

37.42

40
3209 3463

30 4
20 4

10

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

BEMAFR - 2N EH - TAREE

EEREAREZREEES - B THSEK 2024 =8 H 13 H Ennoconn %$6 H  H168E



T3 4.0 FEIMEHR - EinEE K RINE
fit 18 1t EEE%%F%;’QI%EF—‘@%E L 20 HASHKIEA 21 tHiS - THBEGEM 3.0 %’L‘E:T‘; 40 HoPR

7(3522}#%? NI WE..EFRRTEBEHA(IE 3.0)  MAEEE - BBYMRERE
EE&R & ﬁa E2EIRES - et oNE  BRUESEERE - Bﬁﬂvlﬂé%é%% - BRI B BIR
BE(E - BRRBEEERMSM

10 : BRI H&%

ity 1784 1870 1969 2013
BETEEAT $EER Y
EMERE u%mtirZﬁiéiiifﬁiiiﬁlrir@¢ SABHE TEA0BKE . 5D
2 RANEE  TREMFRE oy 20 |y ISHNEDIBRRESEE € BEAN - SHEH -5
AT i o R EEWHEAAN B
" 5
i it B B it

MRERRBLSORE MY BNEER ERRFET  BRERY  OWEK e8I
B A TNRBITENR DG (AT URPIRNESRFE _RES - LHARNWRATHRE
EoRIE - B POSH - ATM - BBRATFE  ZIEEEH..5 -

VIR Z BN 56 ZENMIR - Data Center IBEM K - TRIAARK CAGR 21% @ B LEBME
Eb - YBREENREREZ B LIXEREXERASACKEEIIASERE - &HE BF
Eaatk.. R/ -

Bl 11 : ¥ AZREE

Application
level

Software

level

Applications

Communication
level

&
2
°
€
£
S
]
=

Hardware
level

Device oponnn;

Genesal N purpoie

- ne &' i @

Snge v
Multithread

i

e

EMAE 10T Analytics ~ T AREE

EEREAREZREEES - &8 T8 2024 8 A 13 H Ennoconn $£7H H16E



B 12 : YAREHELFRRE 21%

(in USDbn units)
350

200 CAGR of 21% in 2019-25

250

200 CAGR of 29% in 2015-19

15.0

10,0

5.0

0.0

2015 2015 2017 2018 2019 2020 2021 2022 2023 2024 2025

EMAIE 10T Analytics ~ T AR

Bl 13 : MEHEER - E2XE

TOOAY '. <z
=% niillliigtatintin
—

il ol :;;l 98%

EBAR - Panasonic ~ T ARKE

Bl 14 : ¥ELAFER - =Rt

Hands Free
Voice
Music Streaming

LTE Offload
OTA Update

Keyless Entry
Phone as Key
Automated Parlung
Tire Pressure Monitoring
Remote Sensors Control

Multimedia Distribution
Rear-seat Entertainment

Display Sharing:
Apple CarPlay,
Android Auto,
MirrorLink

EV Wireless Charging

Cameras, eMirrors, DVRs

BB - Cypress ~ TTAREE

EEREAREZREEES - &8 T8 2024 8 A 13 H Ennoconn $8EH  H16E



| Erpzmp=ETE

T 2024 FEi1E 10% - B L8 2025 FiRE 2%

% KATEK (F#E Kontron an k28R F9) AR FHIRSIIBR R AMESEHFI(ME)RINEFEERTER -

= ¥ o
1% 2024 FEENZERARIT 4.7% FRAE 4% - FRERBITE 10%E 27.6 87T - BT 22% - EPS
20.2 TG °
2025 £ EIEAN NCR 160 20518 - HIBEU 11%ZE 1,813 1870 - ¥ KATEK R&AMKEB SIS

ERARTE - %*UAIJTEEJ??E 5. 1%?%@?@ 4.5% - RE/NEFET 2% =2 35.8 BT - HE 30% -
26.28 TU(HEER A 14.54 {8705t E - 2024/25 EPS & 18.96/24.66 7T) ©

15 : 2024 1 2025 F R FETRMAE

2024 fl

AEa Ame A
EERA 150,278 146,741 181,261 162,839 2.4% 11.3%
EEER 30,389 31,089 37,344 34,787 -2.3% 7.3%
EENE 6,042 6,832 8,189 8,253 -11.6% -0.8%
BAIA = 8,119 8,753 9,834 9,755 -7.2% 0.8%
MEFEF 2,756 3,051 3,585 3,530 -9.7% 1.5%
FRE EPS (7T) 20.20 22.37 26.28 25.88 -9.7% 1.5%
BEER (%) Bk BoM
EEERNX 20.2% 21.2% 20.6% 21.4% -1.0 -0.8
EEEF R 4.0% 4.7% 4.5% 5.1% -0.6 -0.6
iz R 1.8% 2.1% 2.0% 2.2% 0.3 0.2

BT : NEJEW  TTARBEEE

HREENS - BIRE 390 7T - BELIRZER 30.2%

BHEERENS TRBAAR  EEANTERME - ZFE - R - BE - ’REEF - L1 2024 F8

i EPS 2KE - #EREBRENLRRLIL 15.8 & - BEREAREFION 22.3 & - BrEEHKRE
®E -

RIS KATEK (JFE Kontron kR EIFT) #IHRE FHRIIB R R A MBS EIPI(INE)RRIIFFE
BRTER  BANRBEBRAKS  BRIABEBEASWIEEN ESaasS thE - RREFRUEHE
B 20% - EXEANERME EEF - M EE NCR &R - wARMEIE - #5EENS - BIEAmbAL

BT 19 EIE TBE 18 1% - MFE KATEK RAMESHFAEEEZETIE - M 2H24~1H25 #%E% EPS
21.59 TL(HEEM AR 14.54 187T) - BE{E 390 7T - B ERZER 30.2% -

EEREAREZREEES - B THSEK 2024 =8 H 13 H Ennoconn $9EH  H16E



16 : 12 ERRMAELERE 17 : 12 B AESREZELEEEE

570 380
510 960
340
450 320
390 67xPIE o
280 .
330 | 260 o
i;oxpc 240 .
270 : 1x P/E 220
210 200 e
180 -
150 160 -
140
0 120
Jan-22 Jan-23 Jan-24 Jan-22 Jan-23 Jan-24
EBRR - R mA R BNFE - NFEK - mAREE - CMoney

18 : RIFRFELLERR

AzEE(fE) REEBREBIRNER%)
miE
(B8=T)

2023 2024 2023 2024 2025
HiE 6414 TT Bif 299.5 1,284 15.55 18.96 24.66 19.3 15.8 12.1 -39.4 21.9 30.1
EiAEES
ps 6166 TT P 70.2 462 1.3 - - 54.8 - - (65.5) - -
o 2395 TT  pp mpm 346.5 9,166 127 103 119 274 338 291 07  (189) 162
FiE 6206 TT Skapas 87.1 386 35 6.9 - 24.8 12.6 - (51.9) 96.6 -
FE 8114 TT P 189.0 449 7.1 9.2 11.0 266 206 172 (36.8) 290  19.7
=i 8050 TT Seipss 70.3 450 7.5 -- -- 9.4 - -- (20.7) -- -
BEAR#*FH 6.4 8.8 11.5 28.6 223 231 (34.8) 35.6 17.9

BRI - NEEW - TAREE - Reuters | R BB FNEME B SEN | REREEIWNBEELHHBE -
EEN G REREREERTT -

Bl 19 : FIZEFFELLEE ()

R SR HR A (%) BkiFE BRI ELL(f5)
(9]
2023 2024 2025 | 2023 2024 2025 2023 2024

i 6414 TT Hit 299.5 1,284 11.7 123 153  166.04 16413 17229 18 18 17
EAlpEES

E= 6166 TT P, 70.2 462 5.3 - - 24.8 - - 2.8 - -
T 2395 TT  jrp seipme 346.5 9,166 232 179 194 565  57.2 615 6.1 6.1 5.6
i 6206 TT i 87.1 386 9.7 - - 326 396 - 2.7 2.2 -
e 8114 TT P, 189.0 449 115 188 224  5L3 532 529 3.7 36 36
e 8050 TT i 70.3 450 8.3 - - 38.6 - - 18 - -
EIARE T 11.6 184 209 407 500 57.2 34 3.9 4.6

BMAR . ZFER - TAKE - Reuters ;| SR FEHFUSHREEBEN , RIENERWEEHHBE -

EEREAREZREEES - B THSEK 2024 8 A 13 H Ennoconn 10 5 #1168



20 : EERFEGREDRR (8H)

(NT$SEETT)
BEWA
HERA
=E ==
=S
EESlE
ElE
BAIAEE
FRSIRER
DERRER
S YNSIE S
PRETREBRNTS)

AEEMEFHRE(EER)

1Q2024A 2Q2024A 3Q2024F 4Q2024F

32,717
(26,134)
6,583
(5,614)
969
718
1,687
(344)
716
631
4.63

136

36,321
(29,512)
6,809
(5.649)
1,160
550
1,710
(487)
717
507
3.71
136

38,619
(30,598)
8,021
(6,179)
1,842
372
2,214
(549)
950
715
5.24
136

42,621
(33,645)
8,977
(6,905)
2,072
436
2,508
(589)
1,015
903
6.62
136

40,840
(32,372)

8,468

(6,739)

1,729
346
2,075
(498)
825
752
5.51
136

42,689
(33,816)
8,873
(6,916)
1,957
376
2,333
(609)
955
769
5.64
136

45,614
(36,140)
9,474
(7,161)
2,312
443
2,755
(683)
960
1,112
8.15
136

52,118
(41,589)
10,529
(8,339)
2,190
480
2,670
(628)
1,090
953
6.98
136

150,278

(119,889)

30,389

(24,347)

6,042
2,077
8,119
(1,969)
3,399
2,756
20.20
136

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

181,261
(143,917)
37,344
(29,154)
8,189
1,645
9,834
(2,418)
3,831
3,585
26.28
136

BEER

EHEERNR 20.1% 18.8% 20.8% 21.1% 20.7% 20.8% 20.8% 20.2% 20.2% 20.6%

EEFGER 3.0% 3.2% 4.8% 4.9% 4.2% 4.6% 5.1% 4.2% 4.0% 4.5%

DRIE e 5.2% 4.7% 5.7% 5.9% 5.1% 5.5% 6.0% 5.1% 5.4% 5.4%

MEM=mE 1.9% 1.4% 1.9% 2.1% 1.8% 1.8% 2.4% 1.8% 1.8% 2.0%

BUFRERE 20.4% 28.5% 24.8% 23.5% 24.0% 26.1% 24.8% 23.5% 24.3% 24.6%

FHEE (%)

EERA -4.4% 11.0% 6.3% 10.4% -4.2% 4.5% 6.9% 14.3%

=R -9.5% 19.7% 58.8% 12.5% -16.6% 13.2% 18.1% -5.3%

REss 48.2% -19.8% 41.0% 26.3% -16.7% 2.3% 44.6% -14.3%

HEEERAR 29.2% -19.8% 41.1% 26.4% -16.7% 2.3% 44.6% -14.3%

FEHE (%)

=E PN 14.8% 25.4% 28.9% 24.5% 24.8% 17.5% 18.1% 22.3% 23.5% 20.6%

=il -24.5% -21.2% 33.5% 93.5% 78.5% 68.7% 25.5% 5.7% 16.1% 35.5%

REss 28.2% -12.6% -6.2% 111.9% 19.1% 51.7% 55.5% 5.5% 21.9% 30.1%

ARESRAR 11.8% -23.8% -18.3% 84.8% 19.1% 51.7% 55.5% 5.5% 6.3% 30.1%
Y A=) « TTA#REE - CMoney | IEA" B IELEE | 7R EE B IRIEBEZENETFIIRETE -
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FEEEEIEN T EERFREERAE -
mAETTE(2022) - @E(S&T ~ Kontron) 5 EE 38% -

KInEAEE POS # - R1T
ENRE

BEt BNENRBE R - EHSHRATEBEE - E
£, ZMBES(EZRME)ALE 42% - ODM (EHAE)

#HOnELH)AIR 20% - HEERE(3Q22)153= 19% - BUM 38% - Bl 17% - X 26% - EEFERABASIESE 1JCI
SOMEZERNRYTNEA LK - WSS MRE - SMEE  THEMPALEE]E  #8 ODM EBEHE -
21 : RARRERIREEFE CAGRZE8.7% 22 : EWLARKL
NTS$ mn mBrand(S&T - Kontron) ®MIC =ODM
80 100%
7 67.29 90%
80%
60
70%
50 60%
40 50%
30 40%
» 30%
20%
10
10%
2018 ' 2019 ' 2020 ' 2021 ' 2022 ' 2023 ' 2024 ' 2025 ' 2026 ' 2027 ' 0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BRI - A EER - T AREEE B - A S ER
23 : BB 24 1 BFR - B - FHE
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
36321 ,
36320 34225.42 22%
3P4 32717.01 2% B
32688 29962.66 654% 0%
20172.27 5 2806150 <0
29056 2048131 o o 18%
56% 9
25424 ' 6%
9 14%
21792 e 120;
(]
18160 0% .
5 32% 0%
14528 o a0
10896 o 6%
7264 16% 4%
3632 8% 2%
0% 0% - - - -
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
EMFE - CMoney ~ A FEH BB - CMoney * A FEH
B 25 : K=8EN B 26 : BERIRERE
# Days of Inventory + Days of Receivables NT$mn M Free cash flow
Days h
® Days of Payables Cash conversion cycle 2000 6840.62
120
6000
100 5000 4173.46
4000
80 3000 510674 .
2000 1870.63
60 \_\-"_/‘ 1000
40 1000 2Q22 4Q22 1Q23
103632 8018
-2000
20 -3000
-4000
2022  3Q22 4Q22 1Q23 2023 3Q23  4Q23 1Q24 -5000 428898

BRI - CMoney ~ A&

EMFR - CMoney ~ A FE#K

FERAREZR

HEES- a  THEEH

20248 A 13 H
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| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG #4% : #REEEM ESG ERFRIARBRPFER - 1} Sustainalytics B EMBZERI AT P HRIMBHTREEMER
WAIE - ERREETENATPHBERREZE -

> 7 ESG #E LAIRIE : HENEERREEBRPEFKE  BESRBEBEETENTIOKE - ATRFENZHN ESG E&E
BERTEL  BFER ANERSE -

> ERIASIE ESC BE LT : HEEHHEK ESC BHNEEKENNTHEBES - ATK ESG HEABEAE
EEERGBEEE—L ESC MAUEEENER - BERLHERBERNRZ BIREEK -

27 : ESG &'#f

D IRER
ESG #% 28.6
£ ESG & IR (A) 36.0
ERIASIE ESG #RE LT (B) 22.0
R TR th
BZEHET(1~100 - 1 BRE) 82

EMAE - Sustainalytics (2024/8/13)
i£1 . ESG #5=A-(A* IJ#Z/E/% A F*BI100)
F1-1 - TEREREFR 01 26 - EABBE -

;2 (ESG #EAERR . 188 (0-10) | 1€ (10-20) |EH(20°30) 1B (40+)
#3 BRI {E (0-35) | P (35-56)
4 BITHHBGTH : 5025 [1525%0) [EXTR)
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2021A 2022A 2023A 2024F 2025F
REBRPIRE 17,522 25,963 24,061 22,125 18,731  EEIWA 85,367 108,229 121,641 150,278 181,261
=5 15,971 21,988 21,685 28,241 32,480 HEA (68,322) (88,618)  (98,042) (119,889) (143,917)
FEWIR R SR8 17,380 17,433 20,408 24,881 30,739 BEERN 17,045 19,611 23,599 30,389 37,344
HitRE&EE 15,511 20,708 21,240 23,954 28,225 EEEH (14,631) (16,528)  (18,393) (24,347) (29,154)
MENEE 66,385 86,091 87,394 99,202 110,175 HHER (2,791)  (2,838) (3,409) (4,836)  (6,130)
RARZEZIRE 129 553 602 628 656 MEER (7,397)  (7,976) (9,123) (11,822) (14,654)
BE&E 6,698 6,209 7,179 6,753 6,193 EEER (4,397) (5,436) (5,662) (7,503)  (8,371)
mEBE 19,660 18,474 20,434 19,797 19,129 HihZ /A (45) (277) (199) (185) 0
HitEReENEE 7,754 7,965 11,176 11,396 11,726 ~ EERA 2,414 3,083 5,206 6,042 8,189
EREBEE 34,241 33,202 39,390 38573 37,703 FEUWA 48 100 489 499 524
ERE 100,626 119,293 126,784 137,775 147,878 MNEER (546) (663) (1,098)  (1,231)  (1,218)
FERIERUR 1B 21,165 21,548 20,792 27,820 32,901  FBUWAEEE (498) (563) (609) (732) (693)
RERER 9,477 15115 12,639 12,651 12,664 IREFIZ(IEXK)FEE @) 51 41 84 149
frIEE®E 16,673 20,936 27,775 27,775 27,775 ERBm (185) 453 12 300 0
mENaE 47,315 57,600 61,206 68,247 73,341  EfthFESNA(ZH)FEE 1,810 685 2,266 2,424 2,189
REMER 7,833 6,713 2,717 2,777 2,842  TEI&EE 3,534 3,709 6,916 8,119 9,834
Hiha EREE 14,108 12,263 13,183 13,183 13,183 FiSRMEHR (787)  (1,321) (1,595)  (1,969)  (2,418)
REAGE 21,941 18,977 15900 15,960 16,025 DR HEFER 2,017 6,757 3,142 3,399 3,831
afEEE 69,256 76,577 77,107 84,207 89,366 WBEATZMEBME 1,335 3,455 2,261 2,756 3,585
&N 1,018 1,060 1,320 1,364 1,364  AISAIHTESEEHAFER 7,862 16,110 10,911 3,599 5,611
BEARNE 8,866 9,285 14,941 14,941 14,941 ARETIRRBER (NTS) 13.91 32.62 19.01 20.20 26.28
RBRE 2,923 6,097 6,680 7,880 9,786
fHIE#R (2,002) (906)  (1,040)  (1,796)  (2,590)
REEATIZER 10,804 15,536 21,901 22,389 23,501
JE I 20566 27,180 27,777 31,176 35007 T PATSIRIRAM
BRI 31,370 42,717 49,678 53,564 58,509
2021A 2022A 2024F 2025F
& AR
ERRE (%)
= e
Al S AT EE B ATF F 5.3 104.9 (32.3) (67.0) 55.9
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 6.2 204.6 (47.1) 21.9 30.1
(NT$ BET)
ARESREN 11.1 134.5 (41.7) 6.3 30.1
ARERALES 3,352 10,212 5,403 6,150 7416 mRIEASH (%)
e R R 3,177 3,914 2,818 2,443 2578  mmER= 20.0 18.1 19.4 20.2 20.6
APEEESES) (1,390)  (5,239)  (2,902)  (4,001) (5,016)  EEFHE 2.8 2.9 43 4.0 45
FETR——— 1S BE A= 4.2 10. 4, 4, 4,
&E%E%E (3,494)  (9,627) 2,056  (2,658)  (4,258) z;‘j;;;zgﬁam%ﬂ = o0 1:2 9_2 2_2 3_?
BETBZRERE 1,645 (739) 7,375 1,934 720  RETAEEE= 4.1 3.4 5.7 5.4 5.4
BAZH (1,786)  (1,023)  (1,470)  (1,380) (1,350)  TiEMEEmE 1.6 3.2 1.9 1.8 2.0
AHREERI SN (333) 424 49 (26) (28) BEERME 35 9.3 4.4 45 5.0
Hih L EE) 1,005 5177  (3.438) (220) (330) MRS 10.8 27.6 11.7 12.3 15.3
BEEHTRSAE (1,114) 4579  (4,859) (1,626) (1,708) %E/%Fggﬁmﬁ
pra— o5 ” 260 0 0 BEEELE (%) 220.8 179.3 155.2 157.2 152.7
FBRERREE(%) 0.7) 9.7) (17.5) (12.5) (5.5)
AR EED 2685 4613 2107 £ 65 BRI () 75 66 73 76 91
ReBHA 975 1,105 0 0 0 HRENLE (%) 140.3 149.5 142.8 145.4 150.2
FTIES KT (481) (742)  (1,605)  (1,548)  (1,678)  HEEILLER (%) 106.6 111.3 107.4 104.0 105.9
HithaEEg) (1,241)  (1,982)  (5,192) (756) (794) FBE (NTSEETT) (212)  (4,135) (8,706)  (6,697)  (3,225)
MEEHES TR 2,024 3037  (4430) (2.244) (2,407) HREEEFE (NTS) 106.13  146.57 166.04 164.13 172.29
EXHEH (989) 1,565 12 0 o FHERR ()
FHELERERE 1,566 8,441  (1,902)  (1,936)  (3,395) Azth — 215 92 158 14.8 11.4
BRESHE (141) (1,762) 5,904 554 (630) Hﬂgfmﬁﬁﬁgw - — o1 8 -
MREFEL 2.8 2.0 1.8 1.8 1.7
LNEIEH « AR R BT 2RI E R ATF 3.9 2.0 3.6 11.4 7.3
B fE= U tE 0.4 0.3 0.3 0.3 0.2
BN . NTER - TTAKRER it - BEBTHEN L EAE -
BEEREREZRE a8 TS 20248 H 13 H Ennoconn F14 85  H16E



i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

#iZ (6414 TT)- REZZRHABRE=FELBY

— WRR1E
400
360
320
280
240
200
160
120
Jan-22 Jan-23 Jan-24
YrBa(E (A) BiZ(E (B) AEZBEE (C) FUE 5347 Bl
1 20210816 207.00 270.00 234.27 FiE Mg
2 20211118 213.50 250.00 222.93 FiE HEEe
3 20220518 199.50 260.00 231.85 BiE Mg
4 20220812 242.50 270.00 248.73 BA- BRI g
5 20221111 200.00 225.00 207.28 BFA-BlREZE iEs
6 20230331 263.50 250.00 230.31 BE-BHFE%E Mz
7 20230512 255.50 305.00 280.98 HiE e
8 20230817 268.50 335.00 322.59 FiE e
9 20231116 261.50 345.00 332.22 Bit e
10 20240117 258.00 355.00 341.85 Bit e
11 20240119 256.50 355.00 341.85 FiE Mg
12 20240402 358.00 420.00 404.44 Bit e
13 20240512 319.50 420.00 404.44 Bit e
BB - CMoney T A#REE
it A= FKBHEZIKEEE | B = KB HEE | C= mERERFIEETRAFZEZFIZE - 5174 HEZERRBICA B 2 C -

REFERB

i REAPLOHZERERRENBELHNABRRMEIER - HOBZRSERSRR - L—HMGEERRPOLBZRZERAS  MHERER - FIZ8
# - FEEBEMMRRERER 20 - ZRREARKRERUPETZR -

BH-BEEE AP ORARBERE  ZEEREAERSINSREZE - I—HMGEREADOHZRERISR - MBRR - AZEH - FEEM
PUR BRI Z 24

BAE-ZEEFE  APORBREBEENRE - ZEEREAERSINEREE - B—EBMGERAPLEZRBERIR - MHERR - NZEH - FEEN
PUR BRI Z 24

B REAPLOHZEERRENBELHNABRRM R 2IER - HOBZRFEEER - L—HMGERRPOLHZRZERIS  MHERR - FIZB
# - FEEBEMMRRERER 20 - ZRREARKREEUPRTZR

D APOZTEM - fFE - BRENERE S - BINERERZER -

IREIFES : RBEERESRER/HTARZER - BEAGTHSERERE -

BFLREREZREEES - a . TEEK 20248 H 13 H Ennoconn %158 - & 168



o ARG TRERZBEEGK 12 BRKREHEE - APERRZAIBESWRERNZ 12 AEEEE  HREEZIREBESTENHRS T 2 i5EHBE ST
mE -

R
© 2024 STTRIREFTE - RBSZAREMBEARTRTZERRER - BUAREETEMSNEEY - REANBSLIFEOESF ZHEEZLHERE - HEP
FRIEMER KEM - bﬂﬁAZJS/\THA%EEIHHFEMZ#UEH QDE“ BARZBTE %

FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREEBZRERS - MEEBTOITERINAREZ ALTWENFMBRREER - BRREXBEMTHIBEBZETES - REEN - X
PRRIEMEEZR ZRERE  REABMERSEGASMENVBBRENER - AESZABTIM BEBERAYEZERKR - ERALRREFRNT
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

TTAM M SRR E IR %EIIK& iA (fiB 1934 F (BHER5E) 15a-6 RRAUREBERXAZEESRZEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHRHE) F I RAEBERNECHEMZEFERZ - TAMARSESERTT
REFREBERNDABRATI M - E%%EJEEﬁ”‘%(%%)EBE \EIEM - TRBS (BE)GREEBE SR EESBERZEEREAMZEE - I
EFUtERRERE  9F% 4 BREEH (MEFRERR) - FETKBHEB)BRANZEERTEER - FARKEEXENG - ARUEEAER
RL B - BHHYBE -

MMSTIUARSHEBRSFABR ZEGEAL  BEB NS ABME TAESREBBRNERAT :

B BEAER
TTRFESNEBERNBRAT
aEibm 106 BEEE_&R
65 5% 1018 - 71 5% 101&

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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