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SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

1

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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BERRR . 28 - XEREMFRERMER - Aug. 2024

2Q24 EFBHTEL : tHE A% 2Q24 EUR 4.21 83=70(+26%Q0Q - +63%YoY) -
FERZE 19% - FEER 4926 EE7T(+26%Q0Q - +106%YoY) - #ii& EPS19.94
TEE MREREH TEREEZAZTFEERRFELER THEWFIE 26%-
FENMREERALLERTSE - £15 2Q24 BEAX 19% - 24 1Q24 E’J 18.8%
R - R 2024 FEIMIAZFIE 1.2% - TERBFNLWARS - BEMS - 1
2024 MREUR (1) ZEW YoY+63% - TEERMALEEZFRTREERTE  RIR
Al/HPC ASIC fBskog%t - B EWE%FHE HPC BEHPC LEERE 91%) - (2)
FEANREFLEEREFEEREEAN - MR 1Q24 KE - (3) HXEWLEE
12% - EREEHPERSRIDEATEEELEAFENERE -

x— FEMBAGLEER

BETT 2Q24(A)  2Q24(F) ZEZE(%) 3Q24(N) 3Q24(0) EHE(%)
=ETON 13,583 11,438 18.7% 14,551 12,211 19.2%
EEEF 2,576 2,340 10.1% 2,767 2,586 7.0%
2ENR 1,651 1,539 7.2% 1,778 1,755 1.3%
TERTFEH) 1,984 1,589 24.8% 1,798 1,775 1.3%
EFEA 1,589 1,259 26.2% 1,424 1,406 1.3%
BR&EER(T) 19.94 15.80 26.2% 17.87 17.82 0.3%
Margin(%)

EEEFE 19.0% 20.5% 19.0% 21.2%

EEMNZE 12.2% 13.5% 12.2% 14.4%

ke SEEE | 11.7% 11.0% 9.8% 11.5%

BERIRR  KEREMTETRGEEE - Aug 2024
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75(-10%Q0oQ - +60%YoY) - #i1& EPS17.87 JT - TR 4Q24 EUL 135.9 EIt(-
7%Q0Q - +55%YoY) - BBEFXRBENIEZAERFEERZ AL - HIAERME
4Q24 ENZXREMME L - FAMBEFZE 20.9% - MEEF 15.6 E7t(+10%Q0Q -
+53%YoY) - #1& EPS 19.57 7T -

2025 FEIREBWMNEER R 20% : tHEB 2025 FEWBZNEE#R YoY+20%
MR R Z2ETZERE NRKEN IDM 25 N7 5] E5EE& - WHEE N5 i 2Q24
REWBTASE  BREMBHRIEESR 2026 F - tHERR IDMNS Z4SF=E
WAEEE 5%~9% - BRIDIFESKEZ CoWoS EREXXIE - A TR EEARER
R BIABIRZEFPIWEWLEE - seARERIVIEEARZFAR - BE - hEES
1 2024 F tapeout - 1% 2025 FLAEE - WHAEMBI AT RANRFHE
'’ -

EEOLBRAE MRAERAETEED LBREALE AT NHHEREETE
5t : ()TIZEEME Nvidia MAEEE - BEERAMEFELEMAR - ARTER
ABIGERBRR - WABFLERMBNES - QHBEELEE DM EF T —
RERREREHR  BREFREMEE - BRERA CoWoS 75 =0 R L AR 1
RNE - Q) AEZRAEL N —R N3 R - EAXRRBIEZM[ - ABHREMNR
OJERE - NBATIERR N3 #2025 FEEETSEERRAEEALS - (HN2 A
&8 R ¥85T 09/2021 £ shuttle - N2 B2 Al/HPC FERI1EE - £1% CPU BE#% - 15
o4 CPU WRREHEHE R - X AIRA CoWoS HERIM - RIS M o SeEaEHE
EHRRRE  HEESMEHER)  FBARKE CPU A SRAM FREUEM -
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HSEHERS MTREHHTENENRRZE - FAMTE 2024 £EU 522 ET
(+73%YoY) - EFIEK 19.46% - MEER 58.02 {E70(+78%YoY) - #i4& EPS 72.8
To(FR¥EM 69.56 7o) - W Fafh 2025 FEU 630.7 {875(+21%YoY)  EFIE 22.5%
& ER 81.66 EIT(+41%YoY) - #it& EPS 102.46 Jo(JRFEfE 99.07 ) - EE4t
EE_AREFHAERELSIBR - NZERIENE  EENELERME  BHEEE
#Ew REUCSHEIZEWHERTHEMN  WMRERSHERERHEE
OIEEABE FYINRE - b RN FERRR - &% B 1ZEH 4000 7T#HEEZE 3505
TO(FR 47X i % 40X2024~2025 F EPS Y 9ETE) -

xR FEMBRMGER

BETT 2024F(N) 2024F(O) #=£(%) 2025F(N) 2025F(0) =£(%)
=ETON 52,215 47,081 10.9% 63,072 57,156 10.4%
EEEA 10,160 9,813 3.5% 14,174 13,289 6.7%
EEN & 6,590 6,568 0.3% 10,201 9,859 35%
TERTFEH) 7,284 6,979 4.4% 10,311 9,969 34%
kel 5,802 5,544 4.7% 8,166 7,896 3.4%
BR&EER(T) 72.80 69.56 4.7% 102.46 99.07 34%
Margin(%)

BEENE 19.5% 20.8% 22.5% 23.2%

EENEE 12.6% 14.0% 16.2% 17.2%

RS ES 11.1% 11.8% 12.9% 13.8%
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Mx— BEFERRER

B B8t 24Q1 24Q2F 24Q3F 24Q4F 2024F
EEWA 10,490 13,583 14,551 13,592 52,215
EEEN 1,971 2,576 2,767 2,846 10,160
EEMNR 1,212 1,651 1,778 1,949 6,590
TR A 1,533 1,984 1,798 1,969 7,284
Mg s 1,230 1,589 1,424 1,560 5,802
#i1& EPS (Jt) 15.44 19.94 17.87 19.57 72.8
ZU QoQ WX 13.69 29.50 713 -6.59 --
ZU YoY fEX 8351 7133 91.23 47.32 7130
ETES 18.79 18.96 19.02 20.94 19.46
s 11.55 12.15 12.22 14.34 12.62
iTRE TS 11.69 11.70 9.79 11.48 1111

BERHIR : CMoney ; XE1REIMFTEEEIE - Aug. 2024

M=_: ARFEEER

Bf1: BB 2021 2022 2023 2024F 2025F
ESON 10,428 13,725 30,482 52,215 63,072

% BB =K 4731 31.62 122.08 713 20.79
EEERN 3,563 4,430 6,794 10,160 14,174

EFNE (%) 34.16 32.27 22.29 19.46 2247
ESE 1,828 2,311 3,761 6,590 10,201
TR RFE A 1,901 2,383 4,198 7,284 10,311

% BB =K 75.09 25.36 76.14 7351 41.56
TRE o 1,490 1,834 3,325 5,802 8,166

% BB =K 7843 23.14 81.27 745 40.74
it EPS * (7T) 21.34 25.69 4547 728 102.46
a8 EPS * (7T) 18.38 2491 41.12 74 --
PER (x) 12441 103.35 58.39 36.47 2591
PBR (x) 18.14 14.69 10.95 811 6.18
SREE* () 146.37 180.72 242.45 327.32 429.78
RN (7T) 11.80 13.06 23.22 -- --

TEAZE (%) 118 1.67 0.71 -- --

* IERTRAGE
ERHIR : CMoney ; XE18EMFTEEIE - Aug. 2024
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HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEF/H (M BRAT EBHRE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220
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THREARERSE BERRBEZEAGZIHKRERERR  AATBAREMEREL
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Bl WEPABEMARMY -  BERBEAATRBAERS  EERNATBERBREZZE - 8
AEE - IS FRARTFRE - AR RRSMEERNES -

SinoPac” ESG FHERMAEANAMERZ KEBNEAR - FEERERRABEERHRF
B Ho  EXRERTEKTE SASB EXERRE I/ﬁﬁﬁlﬁﬁﬂigffﬁ?ﬁﬁ-ﬁ]&&ﬂt&?ﬁ
EXERAKTE SASB SICS® XEBEEFNEZM  HELSELHEEXRFERZ
SASB X#EEE - WEREIFCKEREER - TRZARRKBAEXREH R ZEFTEEE
BESEKERS) - HLERANRREZEBARE - AORRRRESEN -

B X BRERBRNEBRATERE S GHERRHZEZEREY AN ERRHER
EER  HRANRERMGHEHREARZ B AEEY - ARERELR - TAHREENE
RAFEREZE=FRETEL -

KERECE SASB 1B MRS FER SASB EXUME Y —REFEDBERIGETE -
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 1 &I

B : Buy B# : KK 12 ERZKRERIRFEN AL

N : Neutral 937 : 7R2K 12 AAZKRERIBHFHERNBE -
S:Sell B : RR 12 ERZRERRFGEBAR

SinoPac* ESG 1% % 4 4R EE R AR

A+ EEEEBRIEE ESG BUMREZEER 20%

A TEEEERIBE ESG BYHNEEE 21%-40%
B+ {HEAEBERIBE ESGCEMNWREEE 41%-60%
B TEAEEBRIBE ESG AMWZEETE 61%-80%
C TETEEERIBE ESG BYNEEE 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 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
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.
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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.



