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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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EEERTIREAERERHERE AT BAlEEEBF 4 K 12 NRERM -4 &
S mEIME 1 E 6 NREEM  WiIFE—K 100%FRFAESEE@BER)ERA
S 12 NREER - MUK 2 K 100%F5E/ WaferTech £ FA S| B STEE (T E)
BIRAE 8 NREMEEXE - 3Q24 EuExaaliﬁiﬁ‘éﬂﬂltbiuﬁék%]ﬁﬂ%—ﬁﬁ
N HD N7 UTEESHEBEEWMEEELN 69% ; EWFEERIRE : HPC
51%(+11%QoQ) - Smartphone 34%(+16%QoQ) - loT 7%(+35%QoQ) -
Automotive 5% (+6%QoQ) * DCE 1%(-19%QoQ) * Others 2%(5%QoQ) - 3Q24
BFREHEE 3,338K (12" eqv. ' +6.8%Q0Q/+15.0%YoY) - TEEXEFHZE :
Apple * Nvidia » AMD * Qualcomm * Mediatek * Intel & ; TEHRFHFRIES .
Intel - =2 -

x— I hFEEHBEREZWLEE

3Q23 4Q23 1Q24 2Q24 3Q24
0.25um+ 1% 1% 1% 1% 1%
0.15/0.18um 4% 4% 4% 4% 4%
0.11/0.13um 3% 3% 3% 2% 2%
90nm 1% 1% 1% 1% 1%
65nm 6% 5% 4% 3% 4%
40/45nm 6% 4% 5% 5% 4%
28nm 10% 7% 8% 8% 7%
20nm 1% 0% 0% 0% 0%
16nm 9% 8% 9% 9% 8%
7nm 16% 17% 19% 17% 17%
5nm 37% 35% 37% 35% 32%
3nm 6% 15% 9% 15% 20%

BERKR : 188 ; KEREMEEEIE - Oct. 2024

3Q24 EFIXRENES : 578E 3Q24 EEW 235 EET(+12.9%Q0Q -
+36.0%YoY) - EEA%EUEWE’J 224-232 8% - TESXBEERFHEE Al 1HE
TR N3/NS HZEBEIHEENN - R 57.8% X AEEFNAEREBNRTEHLA
AR E - #%5FA) 3,252 25(+31.2%Q0Q + +54.2%YoY) - EPS12.54 75 - Bh -
DOl HEFm 83 R EAZE 87 X - EEEFRNEE 3/5nm &[E Prebuild Frz -

Z :3Q24 afEER BN

BB 3Q24A 3Q24F =5(%) QoQ(%) YoY (%)
=ETON 759,692 753,514 0.8 12.8 39.0
EEER 439,345 417,834 51 227 481
EEN & 360,766 332,864 84 259 58.2
TERTFEH) 384,187 334,864 147 254 58.8
FE1&FH) 325,258 288,166 129 312 54.2
BR&EER(T) 12.54 1111

Margin (%)

BEENE 57.8 55.5 -- -- --
EENEE 475 442 -- -- --
TR 50.6 444 -- -- --
g A= 42.8 382 -- -- --

BERIRR : A1 - XERBMEERGRERE - Oct. 2024



EAREZEE : 4Q24 FENITERE(Tnm KLUF)RFEKSIT - 22IEERER A
RigE— LRI - WHIESEEBERIR(14%) - N5 RBEH N3 - N3 WEFHHRHN
ENmESAERTE SHEETEXTRMaBER 320 WER M ETEW 261-
268 EETHEWRE(+13%Q0Q - +35%YoY) - EFZEAI EF+F 57-59% - &=
MER 46.5-485%MRE - RMBURFERTEZEFHE P HHAE M
modem+wifi/EE%F/GPS £ &k ~ Al BEFEK - IDM ShElM w81 o R R ST
HEAMAFTEKR - FREEUW 8,559 & (+12.7%Q0Q + +36.8%Y0Y) - FEFZEK 58.5% -
&% 3,587 8(+10.3%Q0Q - +50.3%YoY) - EPS13.83 7t - EFKE - BE
EFEEZ(EAKN - BEEREEITEWGFEET 30%YoY - EXAZLAIESR 300 83
70 - FAHA 2024 £ EPS44.63 7T -

Alistrue - Semicontentincreaseistrue : EIEERTEBEHET Al KBS
GPU - M+ - ARG HERN CPU ER - A24938 - edge - device A%
Fiahe - 222 Al EWERITE 2024 AR IX(FERITRIBREFIE) - LAEZW
14-16%(R5cTEH% 11-13%) - B2 ERREENF M(A LT IR EIKFA Al &
WMESE) DB A - MLERARBRIK FRIESER 58 Al EEERlE
BZEEREAEENE - £3F Al WEBEFRKEBRIECERREDINS - HiRH#
APC BERNFHRNHESEGHAREEMNE  BERFERIENARKENE
mHESMNME - AL - BEBUAREN TR CAGR WABE - ##F 15-
20%(2021-2026) -

RIRGE - 2REE REREBEEEIMIBINREEEE - BARRA BN =ith -
ZBIR phasel 78HR 2025 F¥)EE 4nm Hi2 - BB Phase2/3 RIEREBEES
FREEERENRE  HAIKE 2028/2030 FEE ; BARAME
(JASM)Phasel EARZFEE - Phase2 1§7E 4Q25 FREI T - F8HA 2027 F/ERII
AEE ZESEBHOEEME T 5=/A - 1% HPC SHBAFTK - BNRED
£ 8 ABAAEI T - FEHA 2027 FIRAEE 16/28nm £i2 - DEEEFEHSERAKR T
TX - BEBINIREERARS  BEEBLBIREESIMELEH B
BRENANEHERD -

*R=  OFSEBRREERTRE

Year Location Fab REERE Prcoess
2024 HAERA Fab23 P1 60kwpm 28nm
aZam Fabl18 P7 40kwpm 3nm
agi5m Fab18 P8 40kwpm 3nm
2025 aEmy Fab20 P1 30-40kwpm 2nm
ESEA R Fab21 P1A 20-30kwpm 4nm
2026 aEmT Fabl2 P9 10kwpm 14A
aEmT Fab20 P2 30-40kwpm 2nm
aESH Fab22 P1 30-40kwpm 2nm
=B BRI Fab21 P1B 20-30kwpm 3nm
2027 EEEEETE ESMC P1/P2 70-80kwpm 12~22nm
aEsH Fab22 P2 30-40kwpm 2nm
HAREAR Fab23 P2 40-50kwpm 7nm
aZam FAb18 P9 30-40kwpm 3nm

BERRR  KERBMAERGREE - Oct. 2024
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EERBNEYS EEEBEUREE 2025 FEERY EATHRAASZ(EEE
AR 2025 EAZEBRSEME) - BER 2025 ﬂEEZE TREN—F - R
BIASMERE - BRESEHE - BEELENAREQNES SREAZLEBERES
WAEHE - 2nm BESEF2LHET REFIFFARBNHERKEARRZ chiplet B2
FE  HEATBIE sofarso good Fiwitt - M LEZ IDM ShE1R CSP/Fabless
BfERNBE  RMRSTE /J’JZ BRREER  CERERE BN IREE B
FOERBW 2nm)WRIE A - Bl - BX EHEEEENRZTE  REERR
MNEBRESHEFEEERRY  PRIKEBESIMNBESERRENZFIR
BERVEFNERYR -

B— . = KREHEMITE Roadmap

1@ 20 3Q 4Q 1a 20 30 40 114G 20 3Q 40 1Q 20 3Q 4Q

uE N3E N2 NZP - A16
TSMC &R FinFET GAAFET
HtE IEEHE Super Power Rail(E5 &1 {# &)
e Intel3 Intel20A Intel18A Intel14A
Intel WR FinFET RibbonFET({GAA)
HE IEEHE Powervia( & & {1 5§)
e SF3 SF2 SF2P - SF2X SF2Z . 5F1.4
Samsung ER MBCFET(GAA)
e IEE {8 BSPDN(E &It E)

BERAKR : ATE - KERBIWFREEE - Oct. 2024

HEERVER : (1) MARBARECEEBSNHARRKEENRE  BEEER
REEE A A AESRMEEMIRS - £ Foundry 2.0 REB N ATRITH AR
12 30% - WAZERIEEEAL - 2) MARBEARBESBEEENRCERNEIES
AREHEBEZBHE  EEEERRCBERMEEPAEREARSEHEEH
WHEEFREMRE - (3) 7 Txi%/\}ﬁﬁéﬁé@-éjjﬁi\iﬁ%ﬁ%@t BEER
WREASERNERSFREK - E - THNREMHE -

FAF5 TR, - FRHA 2024 FHAEEEUN 2.88 JK(+33.3%Y0Y) - FEFZE 55.9% - iR
FA 1.1 J8(+38.0%YoY) - EPS 44.6 7t - BVPS 164.5 7t - 2025 FRIFEE & A
FOKIBIN ~ WK ISTEF R ME LIRMAMIERE - TRIGEUN 3.56 J5(+23.6%YoY)
FERZE 55.7% - HEFER 1.4 J8(+23.7%YoY) - EPS 55.18 7T - BVPS 205.7 7T

I - 2024/2025 FEEEHETAML

BB 2024(N) 2024(0) =FE((%) 2025(N)  2025(0) =E£(%)
=ETON 2,881,803 2,796,139 31 3,560,495 3,415,220 43
EEER 1,612,348 1,523,237 59 1983629 1,883,185 53
EEN & 1,311,235 1,219,707 7.5 1,642,794 1,529,272 74
Gaynpel 1,373,936 1,260,987 9.0 1,682,794 1,569,272 7.2
EER 1,157,296 1,065,490 8.6 1,431,087 1,334,613 7.2
BR&EER(T) 44.63 41.09 55.18 51.46
Margin (%)
EEFNE 559 54.5 -- 55.7 55.1 --
EENEE 455 43.6 -- 46.1 448 --
52 Bl A = 47.7 451 -- 473 459 --
R SETES 40.2 381 -- 40.2 391 --

BERRR | KERBMAERGREE - Oct. 2024
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Mk—: EFEEEEE
Bl : B8 24Q1 24Q2 24Q3F 240Q4F 2024F
SERA 592,644 673,510 759,692 855,957 2,881,803
SEER 314,505 358,124 439,345 500,374 1,612,348
SEANZ 249,018 286,556 360,766 414,895 1,311,235
TRREF] 266,543 306,311 384,187 416,895 1,373,936
Rga= 225,485 247,846 325,258 358,707 1,157,296
i EPS (7t) 8.69 9.56 12.54 13.83 4463
ZI QoQ EE -5.26 13.64 12.80 12.67 --
ZU YoY = 16.52 40.07 38.95 36.84 3331
EIES 53.07 53.17 57.83 58.46 55.95
ERR 42.02 42.55 47.49 48.47 45.50
GRE A 38.00 36.77 4281 4191 40.16
ERHR 1 CMoney ; KEREHFREEIE - Oct. 2024
R AEFEEBRE
Bl : B8t 2021 2022 2023 2024F 2025F
=E PN 1,587,415 2,263,891 2,161,736 2,881,803 3,560,495
% BB 18.53 4261 -4.51 3331 23.55
S2EEN 819,537 1348355 1175111 1,612,348 1,983,629
EME (%) 51.63 59.56 54.36 55.95 55.71
S2EFEN 649,981 1,121,279 921,466 1,311,235 1,642,794
TRE R 663,126 1,144,191 979,171 1,373,936 1,682,794
% BB 1340 72.54 -14.42 40.32 2248
GRE ot 596,540 1,016,530 838498 1,157,296 1,431,087
% BB 15.19 70.40 -17.51 38.02 23.66
#i#& EPS * (1) 23.01 39.20 32.34 4463 55.18
™8 EPS * (7T) 22.75 38.75 31.57 42.57 --
PER (x) 4498 26.40 32.00 23.19 18.76
PBR (x) 12.38 9.11 7.76 6.29 5.03
SKRFEE * (o) 83.62 113.60 133.38 164.51 205.7
SRR (T) 11.00 11.00 13.00 - --
ERE (%) 1.89 254 222 - --
* BRTRAE
HRRIE . CMoney ; KEREEFREEIEE - Oct. 2024
5
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ERRIR : CMoney ; KERETFREEEE - Oct. 2024
ENFEENZRENXRBEE
BE 9 58% %
600,000 0% 58% ° 60%
40
400,000 X% 54%

53% 53%  53%
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e N
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=1t KEBHFREBEARNHBRAT XEEB/FRNERAT
=ItHEREME—ER 80 5% 14 18 StHEEEE—R 25 17 18
B & : (886-2) 2361-0868 &S 1 (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 BERRBEZEAGZIHKRERERR  AATBAREMEREL
AR - FMEPZABRABRMRARTIRI KR - BUEAMREBEEE MRS
Bl WEPABEMARMY -  BERBEAATRBAERS  EERNATBERBREZZE - 8
AEE - IS - FEAQTIRE - ABRABREME RN EE -

SinoPac” ESG FHERMAEANAMERZ KEBNEAR - FEERERRABEERHRF
B Hop - EEERTRRTE SASB EXARZE - W2 MR EIRKEHRRER REMIAR -
BEFRIERAIRTE SASB SICS® XEEXENEZM  HELGELHERXARERZ
SASB X#EEE - WEREIFCKEREER - TRZARRKBAEXREH R ZEFTEEE
BESEKERS) - HLERANRREZEBARE - AORRRRESEN -

EKBERRBRERNHBRATERE S GHERRAZEEERED  MADERRHEE
EER  HRANBERMGHEHREARZ B AEEY - ARERELR - TAHREENE
RAFEREZE=FRETEL -

KERECE SASB 1B MR FER SASB EXUME Y —REEDBERIGETE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

110 FEEREMTS 024 5%

SinoPac &%

B: Buy B# : 2K 12 EEZRERIRGERAE

N : Neutral 937 : 7KK 12 EAZRKREFIRFEAB—
S:Sell B : KK 12 BREZRERREEEAR

SinoPac” ESG Vi % 4t 4R EE #5 AR

A+ DEEEERISE ESC BMMEEER 20%

A TEEESERBE ESG AYNEEE 21%-40%
B+ {(HEEERIBE ESG EUWERET 41%-60%
B EHTEEERNITE ESG AUHEEE 61%-80%
C GEEEEERIBE ESG AMNREERE 81%-100%

XEKEE

SinoPac Inv.Service 8



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.

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.
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