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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.



6D X

SinoPac Inv.Service

S SERRADH

AEEN ; @B 1977 £ - BATRRUNA L  EREEUEESHME -
it - BECEERBHAETERMEESN - EENEMASERE . (1) REEH W
WU REE KEWIRREHR  TELEESEERAZYERSESEA  BERL
FEBHANEOAKSER AT EE TG TEEFPATKAII - ASELZEH A
SR (2 BRRZEM : MMRUReERER  FEEERRE - ERR B
REESE ZEREDRMEME - 1H24 EREWLEERSSBESERH 86.23%(ZE
KREBA 30% - BHRALZEHEHEA 574% - BOH4 3.7%  Efth 9%) ~ BREE
13.77% - 2023 FHEMBZBLEERZM 32.9% ~ o2 35.09% - EM 31.58% -

E—: A EmLEBS

60%

50% o e %%

40% ..’ )

30% P~y /‘V .M_N

20%

- W
0%

OO O IO ORI DDDDN NN DD DD >
I e N A A e G A A A S A A A A R R A U
ROFUFAFANe el Fel el Nelelf il AN AN Aol e Mol el el Ko
e Seatbelt === Airbag EPS e=@==Autoparts-Others Display

BERRR KL ITEREIE - Sep. 2024

2Q24 EWFRETERPEHISEE FTHE - PEZWLATIE 10% 2024 E
12.05 f875(-25%Q0Q ~ +2.7%YoY) - E AR EEW +3%YoY + RIRREW
+3%YoY - ZRIALE 86%  14% - ABEHLE - ERIME T2 - RlnEmiH S
RIGEIE R RAFF - 2Q24 IEERREF N HFEHAMBIRIIER - B2 2024
PREIZWERE 10%  BE N HERMEPETE HoH ¥ - ZB™HBE L - BOM
BT MERREFHSFHERED N - 2Q24 7K 245% - HHHR—R
MRZEB A 2,000 & - A% 25.7% - 2Q24 #M#EFFH 1.1 Et(-58%Q0Q - -
0.3%YoY) - ZRBEANRER 1Q24 E—RUFSHHE - EHREE - RS-
17%QoQ -

ZEGTEXBERR - KEMTRNEEE . LEFFEEWHENR  XERTEH
HBBRULKERER - B - REBREZEREBEONTSELZ2E - H 2023 F8
BA 21 BEW  ERSSERMALRREFERE[E - B RERELE
ENREZHRERLEHEM - 2H24 KERRGEAMELMA - BEERIL
3IRMER BEFEZTFPRERE LBRESNRRE SEREER EE 2025
FHEERRLEMEREIT KERTESRMBER , RREFRIFTERAL
EHERRE  BAIMEZBOUBREZTER NWARIMENERE  PRAEMS - K
BRI ER R R = PR SitE ™5 - RSB X BT & (FFE ARl -

MHASEIRFIHRINTE  SEREEMIRES : 355 IGBT EAEMR - &%
#pin -~ ALINIRE R ZIBEN - EMRIERRE  BHRANEE  E5%°
FEUBMBAEE - JEERZRTTGESEFERERSMRES - RRIBR 2020 £
RRPBIRERRERRE - FHZLIBENRIMBRERR - 2023 F—IRERLE
HNEE - £ 5000 BEW - 2024 FiR 7 REREZF IS - BinEENEH|



XEKEE

SinoPac Inv.Service

BB HEER DB  SRBEREER  ABNERRERSE  SERER
ARA  BRBREEES FESENREES  ERNEHERREDS AN
% -

EIAGRBHEEERZVE  ARE Al S ARGEIRRE - FZATEHE
BRI ER  EERANT SRS —ME MABMSBEREERBEBET
MITSEE  th—EHMEZREMIABARE - 1S FEF B L ARERSEKLIK
EHEZTAN  BEMDEIFFE R SEEER  KFEER - WIFEEPHEM
% -ANERRREARRNEBEE  WMRERPPRRASHZBIERMAT
BAERE G -

REXABLEERERA -  AURERASRIR HPEEARIEERE : REF
BES - IGBT £EAEMR : IS REREEFHNABEEBMGLLER 2019
FW 74% - BERITE 2Q24 19 86.23% - BILEBEMMES - RE®EM - BES
HEHEARRE  ZEWABERBBER ZIMENAE - BERTER IR EHRGE
F o RRMBNGEHER  BEMS  MRERGSHEAZSHEEWNEFMAR 6% -
RRBERRARMEZMSHFEEREAQT  MRAERGSHESWSRIRE 6%
5% -

BEMS - HREFRM 2024 - 2025 FEUL 50.9 » 53.4 87T(+4% ~ +4.9%YoY) -
MEFEH 6.3~ 5.9 870(+22.5% ~ -6.8%YoY) - & 1Q24 B—RUFEH = - &HHE
BRUCECE - Bl 2025 FEMEFAREIL 17% - ARREEAZITH CB MIREIEE—
HMAZEE  RAFEHRE 9% AITEHRBRZME EPS 7515 7.61-7.10
70 - HAIRBARZSHE 16.5 EAmt - IRTAFEE B[ 9~18 &FL4& -
BRIFHBI RAFEER - FFEBLE TP - IRREFOTERE N EEERS -

Mx—: EFERER

B : B8t 24Q1 24Q2 24Q3F 24Q4F 2024F
EEWA 1,235 1,205 1,361 1,291 5,092
EEEN 312 296 350 328 1,286
EEMNT 147 118 172 146 584
AT A 191 157 193 157 699
Mg 265 112 139 113 629
#i1 EPS (Jt) 3.20 1.36 1.68 137 7.61
ZU QoQ WX -2.02 -2.47 13.04 -5.14 --
ZU YoY X 9.76 2.68 2.02 246 4.05
ESES 25.29 24.53 25.72 2541 25.26
B 11.92 9.79 12.64 1131 11.47
IR T ot 2141 9.33 10.21 8.75 12.35

ERKIR : CMoney ; KEIREMITEEIE - Sep. 2024



XEKEE

SinoPac Inv.Service

M=_": AEFEEERE

Bl : B8 2021 2022 2023 2024F 2025F
SERA 3,679 4,374 4,894 5,092 5,342
% BB R 745 18.90 11.90 4.05 491
SEER 818 1,136 1,213 1,286 1,372
ERME (%) 2223 2598 24.79 25.26 25.68
2EFEN 150 451 561 584 662
TRE R 228 606 705 699 782
% BB =R 6.55 165.84 16.41 -0.85 11.87
GRE o 239 453 514 629 587
% BB =R 141.14 89.70 13.53 22.37 -6.68
& EPS * (7T) 3.14 597 6.78 7.61 7.1
& EPS * (7T) 4.04 5.53 592 8.14 --
PER (x) 37.10 19.51 17.18 1531 16.41
PBR (x) 233 212 2.02 2.05 2.08
BRZEE * (o) 50.08 54.93 57.57 56.77 55.93
SRER () 2.00 4.00 5.00 -- --
ERE (%) 3.19 6.01 5.73 -- --
* ERTRAE
EHRE : CMoney ; KERENEEEE - Sep. 2024
4



BREARER

[
iy

[EIZELLER
>g N ®£E BAl - 1 EPS PE PB
%29 mm me TE® s 204 2003 2024 2023 202

E=FEREWIR T

:F
500000

400000
300000
200000
100000

0
1 2 3 4 5 6 7 8 9 10 11 12

e 2024F —8—2023F —o—2022%F

B8 %
1500 35
30

1000 2
20
15
500 0
5
0 0

202103 202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402
mm EEWNFR(EE) —e— ENER%)

BELER VS EEBEXE

% El
40 2

30 l\.__—.——-'—_'_'\./\-_—‘\/. 15
20 W 1

10 0.5

202103 202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402
—a— B ELER(%) —e—FEBAEXEY

D XEBE

SinoPac Inv.Service 5



[fESE PE [E]

NT$/share
15X
1
>0 13X
11X
100 X
7X
5X
50
0
2020 2021 2022 2023 2024
FESE PB
NT$/share
150
2X
100 L7X
14X
1.1X
0.8X
>0 0.5X
0
2020 2021 2022 2023 2024

XEKEE

SinoPac Inv.Service



D X

SinoPac Inv.Service

=1t KEBHFREBEARNHBRAT KEEESFRNBRAT
=tHEREME—ER 80 5% 14 18 SEIEHEEEE—R25 1718
B & : (886-2) 2361-0868 EiE : (886-2) 2311-4345

HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

HEEHR

THREARERSE EFRBEZEAG IR KRERERR  AATBAREMEREL
AR - FMEPZABRABRMRARTIRI KR - BUEAMREBEEE MRS
Bl WEPABEMARMY -  BERBEAATRBAERS  EERNATBERBREZZE - 8
AEE - IS - FEAQTIRE - ABRABREME RN EE -

110 FEEREMTS 024 5%

SinoPac &%

B: Buy B# : 2K 12 EEZRERIRGERAE

N : Neutral 17 : K3K 12 [BEZRERRFHERE -
S:Sell Bt : KK 12 BEZBRERREEBAR



XEKEE

SinoPac Inv.Service

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.

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.

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.



