ay TRIRE

A

2024 10 A 28 H - EHFIRES

EE (2395 TT) Advantech

24 Al Bz - 2025 FRREE

BiE RBAEE)

MO =EUdE (2Q24)

Industrial 10T 29% - Embedded IoT 25% - ACG
15% ~ ICVG 11% - Service 10T 9% ~ AS+ 11% -

M ARBEERER
I5H

KR BIR

YZB8{E (2024/10/28) : NT$320.0

BiEE (12 ﬂEﬁ) : NT$370.0 B= e ¢ 15.6%

2 TTREARS

R HAMB TR 2 IKIBEZ Al 2022-32 FE{E CAGR Bi& 25.9% - fiES
FIEZ AITHEE - BERIZUL 4-5% - TEEA 2025-2026 FiEE 10% -
FENZEATEERRITIE  HEULEFIE 3% - % 23.6 BT - =18
2% - 18 3% - EPS 2.74 7T+ LEIRETEERAS 1% -

TABHSSHARERDHEZ Al B=iE% - AATFSEEE - B
1R(8 370 Fui%LL 2025 & EPS 12.21 7T - 30 fEAmELHE -

T% B BA-ZRREZE
HiZE (NT$) 370.0 275.0
2024 F UL (NTS$/H1E) 58.9 58.8
2024%FEPS 10.2 10.3

0 ZZERK

miE NT$275,330E & 7T
INEFFIREEE 39.4%
BERREE 29.3%
FEBERIFE (2024F) NT$57.23
BB 36.5%

ESG:F4R (Sustainalytics)

1B (BIRTIEEHLLR)

D ERERER (NTSERT)

2023A 2024F 2025F

FYE128 2022A
EEWA 68,745
ES 12,532
BRigas 10,757
EPS (JT) 12.55
EPS YoY (%) 17.6
b (%) 255
RREFELE (1) 5.7
ROE (%) 26.0

IRETENER (%) 3.1%
RERA (1) 9.99

64,568 58,909 66,061
12,128 8,967 11,233
10,838 8,763 10,497
12.65 10.20 12.21
0.7 -19.4 19.8
25.3 31.4 26.2
5.7 5.6 5.2
23.2 17.8 19.8
3.0% 2.4% 2.9%

9.45 7.60 9.20

miEs% SREFREANAR

Calvin.Wei@yuanta.com

liz.yu@yuanta.com
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REAIRIT EERWREZ A BEFEIRERTRAR

2023 % ChatGPT X% - Al - HPC &£FKEH - UK CSP REBREE R P
HEEREF Al Server EAZH, - Al AIIARLRE _F1% - HEIKBHEN Al #
MESROIE H15 - BB Al HERA - AREREEIERZ Al 2022-
32 FEfE CAGR i 25.9% - fESFC#HEED 10 IRRMAHKES

E”éxﬂ 3Bz Al BRIFERESZE | B - THBEEEMERHEE - AMR -
QSR...% - 2 Al BRIHEE - SEERMEWA 4-5% - TEHR 2025-2026
FHE 10% @ BABIRREERREZHAE

FENFEATESRITF - HEUFIE 3% - R 23.6 18T -
F1i8 205 - FFI8 3% - EPS 2.74 7T - LEIRETEEIGAS 1%

MEE=FZWEIE 2% - FHFY - HfRE 231787 - FI8 9% - FEl 11% -
EPS 2.68 7t - LEIRAETEHAME 3% - FESBABEFEENERELRES -
FMNFEATESHKERST  NMEEXEZXHLAEE  HEKRFIE 32
154 {275 - F18 2% - AERLE L5 - AENREZFIE 05 BOME 40.7% -
fi1& 23.6 70 - 18 2% - FIE 3% - EPS 2.74 7t - LE/RETEHAS 1% -
FREE EREW 1% -

L& 2025 F#i& 3% - FERTEBR=R
il
SE-—FEEABELEEFNERELESR  FHILTE 2024 FHE 1%E
87.6 87U - EPS 10.2 70 - RiIB 19% - 2025 R BT (B REH - HiE
2 Al BhEEigse  HEWER 12%F 661 BT - BEARNMEIFTSEKE
40.7% - EEFIZ 112 870 - F18 25% - EHERBUWA - REWS RIRE
WASZRZET  HEF 17.2 B - 55t 8% 105 BT - Fi8 20% - EPS
12.21 Jo(tb/R5CFEER H1B 3% - XA LB 2%) - FRARETISEEE -




B

HE=F%E 23 870 - FI8 9% - &l 11% - EPS 2.68 7t - LEIRSCTREAZAME 3% -
FTHREEAEREENRREEER

THEEATESKERIEET  HEF==FEW 150 E7T - éiﬁé 2% - i 0.4% - ZEWHAE
2.4%5 2 13%%%%5& 0.3 EANEZE 40.2% - BER)ZE 234 BT - =18 8% - FF 7% - 4
fHEER 0.26 B0 - BERBWEWA - REWZERIREWRASET - Z%ﬂ 551270 - BatfR%E 23 &

70 - 18 9% - fﬁyﬁz 11% - EPS 2.68 7© * LEIRCTEBEIFAMR 3% - TRESMBABFEEF R RELE
1B -

1: 2024 55 3 FRHAIETELEEER

RhER

(BEm) 3Q23A  2Q24A 3Q24F  FE®E
TAEMR TiBEME | TK s
EERA 15,006 14,644 14,950  2.1%  -0.4% 14,950 15,155 0.0% -1.4%
EEER 6,017 5,931 6,006 1.3%  -02% 6,057 6,160 -0.8% -2.5%
EENZ 2,506 2,166 2,343 82%  -65% 2,394 2,410 -2.1% -2.8%
AR 3,088 2,633 2,897 10.0% -6.2% 2,973 2,770 -2.6% 4.6%
REFF 2,583 2,114 2,301 8.9% -10.9% 2,361 2,269 -2.5% 1.4%
FEBBEPS (;t)  3.01 2.46 2.68 8.9% -112% 275 2.64 -2.5% 1.4%
BEELER (%)

EEERR 40.1% 40.5% 40.2% -0.3 0.1 40.5%  40.6% -0.3 -0.5
SRR 16.7% 14.8% 15.7% 0.9 -1.0 16.0%  15.9% -0.3 -0.2

MEBMmEE 17.2% 14.4% 15.4% 1.0 -1.8 15.8%  15.0% -0.4 0.4

BR)R  ZNE &R - T AKREEFERL - Bloomberg

B/B ratio (%8 / HELE)EIAZE 1 M k- SRBEMEH

MEE 2022 £ —F - F_F BB NESIE 1.26 - 1.24 - REREG N HEENILERTSE - BRE
FEWE  MESR2ME - 3Q22 BB X 0.87 - REEFL FNERST - ZAIE B OFEEGHKIM
REBRAFERER  BO NRECAEGTE - 2% BB BETE 1 MUT - BEE 2Q24 BB £HE
1.01 (3B 1.00/EM 1.04/5FE 1.02) - HPEJEFIE 7% - HEFIL 3% - ] E&X#HLEHA - M5t T
FEBBNE 1-1.1 - BRI XERSERRMEE -

2 fE 2Q24 BB BIAZE1.01 - THESRBMER

US$ mn Booking (LHS) Shipment (LHS)  ==O==BB ratio (RHS)
1,400 2.00
1.72
1.80
1,200 1.58 1.61
1.60
1,000 1.40
1.20
800 0.97 1.01
082 079 0.82 | 1.00
600 0.80
400 0.60
0.40
200
0.20
0 0.00

1Q212Q213Q214Q211Q222Q223Q224Q221Q232Q233Q234Q231Q242Q24

ERAOR : X EH ~ TAKEE
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FMNFEATEEREIES - HSWEIE 3% - 1H1E 236 B - T8 2% - Fig
3% - EPS 2.74 70 - tEIRETEHRAS 1% - EEE ERAZEU 1%

FNFEATHEEKERT  MEEXZXHDAEBE  HEWFIE 3%E 154 & - Fi8 2% - 17
BETHE L5 - MEFNERIESIE 05 BNHE 40.7% - EHEFZE 25.4 870 - =18 8% - FFl 6% - %
IZEWBWARIGEWRASIRT - HEF) 3.2 B - 55t1% 23.6 B0 - =18 2% - F18 3% -
EPS 2.74 70 - tEIRFEFEEAAS 1% - AR LRZEW 1% -

3:2024 F5 4 FRHAIETAMRLER

4Q24F FELER

T RATEME WEEE | TA s

4Q23A  3Q24F  4Q24F  FiEE

EERA 15,138 14,950 15,436  3.3% 2.0% 15351 16,190 0.6% -4.7%
EEER 6,220 6,006 6,276 4.5% 0.9% 6,241 6,572 0.6% -4.5%
EENZ 2,691 2,343 2,540 8.4%  -56% 2526 2,704 0.6% -6.1%
AT 2,730 2,897 2,855 -1.4%  4.6% 2,841 2,998 0.5% -4.8%
RigEN 2,291 2,301 2,355 2.3% 2.8% 2,343 2,471 0.5% -4.7%
FARBEPS (JT)  2.67 2.68 2.74 23%  2.5% 2.73 2.88 0.5% -4.7%
BEELER (%)
BEERR 41.1%  40.2% 40.7% 0.5 0.4 40.7%  40.6% 0.0 0.1
EERRR 17.8% 15.7% 16.5% 0.8 -1.3 16.5%  16.7% 0.0 -0.2
Mgz R 15.1% 15.4% 15.3% 0.1 0.1 153%  15.3% 0.0 0.0

BT - NEER  mAREBEFEE ~ Bloomberg

SHE A BT DEREZ A BETFHIESNTRER

2023 £ ChatGPT X# - Al - HPC K& - UK CSP REBER P /LEEITIEFH Al Server
EATHL  BRMALSENA  SHE—RIHESRESE - BIIARKB_F%  tHEIsRHER Al
HWiREKOIZ 15 - BEEZ Al THERH -

MR IBIRIA 2 IKEZ Al 2022 FEER 152 B=0BMNE 2032 F/Y 1,436 83570 - CAGR 5
25.9% - HPIEESE ) CAGR 19.2% - TESMEME - B LW : BE - #%RE88 - THEL
BEBEBHEEA REE.. . FEEEEA -

MERBEZIHRERKM BERWE  REEE SEERELEZ - B& Al WREBEF KD
RIBEDH - AREBRBEEEN  RECHREE  MERHTEESTE  BRBBULIRENER

A - 2018 - BR - £ERRIEEEZ Al —KFERE - MERGEFA

1) 2/48 - ERRB ERHSATFE - ANHEE ARMRBETE - BRAEZRMEMAR -

2) B . £ERE L - ERRREREMEER  ATRMEBREERENRZRIRE - BEER—
MMNFERE -

3) ERERM : NHERAKEE  EAFDERGEHEIUEHESE -

MESFEHLED 10 RIRFHNARES Al BEYAE - 1858 \TZSXE’J@%?} g IMRE
ANEZENRRE - 28 A BRiIEREE . BE - Iiﬁﬁaéﬂ{bm%ﬁ *AMR (BB 8 A) -
QSR (PREMRIFEEE)...5 - B4 Al BRI GPU RiFEE - Eﬁ}%ﬁ%ﬂﬂz,ﬂ 4-5% - FEHR 2025-2026 F
1HE 10% @ BABIRREERREEZSAE

I.T
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4 : B4 Al KR CAGR 25.9% - ER SR EREE

USD$ bn
160 -
143.6
140 -

i ol
120 9
100 - s
80 -
60 -
40

20 4 15.2

O T 1
2022 2032

EHHAIR \DC ~ TARE

5: WEE%RE Edge Al

BT . HE - TTAREE

E18 2025 1 3% - TRATHBRSREE - B& Al Biz==iga

SE_FTEMABLEENERRESLEE - AL TE 2024 £M%E 1%=E 87.6 7T - EPS 10.2 7T -
RIR 19% - 2025 FRBT (B REH - HiEZ Al Bimig® - MEWRFIE 12%2 661 &7T -
FEMENHIFTSEKE 40.7% - EFERZT 112 Brw - FIE 25% - ZINMEFBRA - REWZEKIR
BWASEAT  HEF 17.2 870 - 55t 1% 105187 - F12 20% - EPS 12.21 Jo(tb/RELTEH &
1 3% - =AM EFEUW 2%) -
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FE{L T2EERS 2023-2028 F£E{H CAGR 5.5% - B Tl RIEBEEMNEZE

TEHEIGTE 2000 FEAREERE - NENLEXBERRAERTER  BLRERELEER - BEER
ERREESRFTE  RABHEEE - EREMR -

THEERAFRREE 5~10% @ & NERRBENESE - 2020 FREMBMEL - 2IKKBAOBEX
PRBIERR  BREAHEEAE  LERBRAKBEVAER LI - EEHE . EFXRIZH 8T
XERMTEBA  TIKEEESAZHMR - EEPB TR - FEEFE 2020 FEWRE 6% - BEE
2021 FRENTEEIH  BEMERE - CHFERBRUE - 202122 FEWRES M E
R -

RIBIAREERET RTEME - T3S 2023 FEEBELNR 50 EE7T - JZIENE 2028 FH 66 EE
JG + CAGR 5.5%t5—#% PC BREMUEKRERE - TRE TEMHA - 8EEHME - B& A &
B SEEEY -

6 : THEM 2023-2028 F£&E{H CAGR 5.5%

USDS bn

7 - 2o 6.6
(_llG?‘tTa
6

50
5

2023 2028

ERAE  Markets and Markets + 7 A 728

T3 4.0 FENMBHER K KIS

1B HACARKEESRIFEES S 20 HAKREA 21 4L - TEREH30BEE 40 HP K
7(35( AR L RE. . SHRTEFBEHRE(TE 3.0) MABRELE - BBV BAENE

Bl BERERRER  #EtoNE  ARUESEERE - BRERKSEE  MREEER
““t HEREEESR

BRI EZMABEMEL - FEEMAE  BEMRES ; RASRERESE/) - HEERA - K
ROER - BURER - ATESNHRRE2B0RnerEET - HEERAAEEM -
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B 7: BRIHEZR

ERED 1784 1870 1969 2013
REEEEETEEEE R
EEMEIE  MbaE D PR REEOREE g e W ABE THA0NM S - B A M

E-8 el
= WA DEE - TREERE iimﬁxgﬁz Z:Kig RIHIOE B LRBIESEE B BEER  EREY Y
PRy R - EERBETHN - RE - 12

AT -
THRE - .

L AL BRIt Bt =M1t

EWAOR : AR

FE(E B 48 2024~2029 & CAGR ## 15.12%

VMBBAERRESBAE Y8 - BHERKK  BEHREE - BRERYE - oWBmst - 88 1%
BN A SR R IR 4 (BRI 751¢)LU§2¢HWE’J‘ BEEEIEE - LEHAIRMNEANTERS

HEoRIE - B0 POSH « ATM ~ 123 A S PIEE. 5 -

YRR ZER 56 EZEME -~ Data Center ~ Al Server ZE& - DEHUEE . SHREETMHE

IBEETEL 2024~2029 &£ CAGR 15.12% - AR ITHEERHAESED - WHPAEEKERREZ -

BRI L XENEXFRATHCLEEASERE - EHAE - BHERE.. . SEE -

8 : VI ARZRIRIE

Appllcatlon

Ievel

Software
level

Communication
level

AU Rl )

Hardware o
level Dwinoponnn;
et
T e
B -~ | T
EWAOR : 4 - TA R
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o : FELHE4E 2024~2029 & CAGR 3 15.12%

USD$ tn
2.5

2.37

1.5

117

0.5

2024 2029

E A  Mordor Intelligence

10 : MIBAARA - BEXE

% BLINDS THERMOSTAT O

SECURITY H H LIGHTING
CAMERAS = 1
o
TV/SPEAKERS APPLIANCES
@ o

IRRIGATION

BT : A~ TTAREE

11 : ¥IBARRE A - Bl A

Hands Free

LTE Offload /@\ . W) s oice
OTA Update v 1 H Music Streaming

_— Z

g ---E3Bluetooth «-«---

KeylessEntry  =-§3 BIUEtOOtH «eeeee-e

Phone }

Automated Parking ./ Multimedia Distribution
Tire Pressure Monitoring H N Rear-seat Entertainment

Remote Sensors Control

E

Display Sharing:
Apple CarPlay,
Android Auto,
MirrorLink

EV Wireless Charging

Cameras, eMirrors, DVRs

EPAR - Cypress ~ TTAIEE

s
RZ

BAREZRAEES -

a8E . T8 2024 % 10 B 28 H Advantech

FTH-
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| ErEnsp=EnE

E18 2025 F11#E 3% - TRTHBRIREE - B& Al Biz=ig@

SE_FTEMABXEENRNELER - At TE 2024 £M%E 1%ZE 87.6 87T - EPS 10.2 7T -
RiR 19% - 2025 FX BT XSEH=REH -  BEZ Al Bimig® - HEWFIE 12%E 661 27T
FERRLEITS EKE 40.7% - RER EIE 3%ZE 105 B0 - FI1E 20% - EPS 12.21 jo(EE LR
ZUT 2%) -

12 : 2024 ] 2025 FER1FETEHIAEE

2024 2025 fh FEhER
2024 2025
EERA 58,909 58,824 66,061 64,744 0.1% 2.0%
EEER 23,760 23,776 26,861 26,325 -0.1% 2.0%
EENE 8,967 9,004 11,233 11,009 -0.4% 2.0%
ATz 10,781 10,843 12,949 12,623 -0.6% 2.6%
MEFF 8,763 8,811 10,497 10,234 -0.5% 2.6%
FE% EPS (JT) 10.20 10.26 12.21 11.92 -0.6% 2.5%
BELEE (%) B B R
EBEERR 40.3% 40.4% 40.7% 40.7% 0.1 0
EBERMER 15.2% 15.3% 17.0% 17.0% 0.1 0
TR T 14.9% 15.0% 15.9% 15.8% -0.1 0.1

BT : NEJEW  TTARBEEE

AANEEEE - BiRE 37070 - BELRZER 15.6%

=

MERBATEERIER  TRAZIKE-—ARTEXEKEEAMELT - BHEHEKKS T ESKWEA
BXEFEHZE  RiE - RE - EFE...5 - D 2025 F£581 EPS KE - HFEARZSLE 26.2 2 - tEE
NEX 14.7 85 - TEAMERTXEIERE  ZAGEEE AR AR -

2022 F FH¥FTEEMFRRY - B N FFRPBEIRERIEF KKAE - BINHRNES - B/B B 2022
FH13TFBEE3Q22087 EE2Q24 %101 BAZEIRN L BLRIXEKSREZHER B
EEIBE - N EEE Al 55KkE - BAEAARETSEEE - BEAZIbHE%LA 23 FLEHAE 30
& RESRBZE B2 A BERS - L 2025 F EPS 12.21 7tstE - B1E(E 370 7t - BELIE
ZER8 15.6% °
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13: 12 B REMASLEERE 14 : 12 A AEHREZELEREE

@

300

260

o

220

180

140
Jan-20 Feb-21 Feb-22 Jan-23 Jan-24 Jan-20 Feb-21 Feb-22 Jan-23 Jan-24

BEWAR - NAEH  TARBERL BT - NEJER ~ TmAREE - CMoney

15 : R ELERTER

AR ZSEE(f5)
(BEETR)
2023 2024 2025 2025

e 2395 TT =% 320.0 8,604 12.65 10.20 12.21 25.3 31.4 26.2 0.7 (19.4) 19.8
EiAEES

e 6414 T 302.0 1,302 19.0 20.2 26.3 15.9 15.0 11.5 (41.7) 6.3 30.1
i 6166 Sk 69.6 480 15 - - 46.1 - - (59.3) - -

iE 6206 Sk 87.0 394 35 6.9 - 24.8 12.6 - (51.9) 96.7 -

RS 8114 P 217.0 510 5.6 11.0 12.1 39.1 19.8 18.0 (50.6) 97.9 9.9
=i 8050 Seipss 74.8 482 5.2 -- -- 14.3 -- -- (44.6) - -

BEAR%F19 7.0 12.7 19.2 28.0 15.8 14.7 (49.6) 66.9 20.0

BRFR : A E& ERFEEFINEMFEREN , RENE KB EBH#E -

% SR A2 SR A 2R (%) BREE P& &S ELE(fS)
(8]
2023 2024 2025 2023 2024 2025

wrEE 2395TT BHig 320.0 8,604 23.2 17.8 19.8 56.49 57.23 61.89 5.7 5.6 5.2
AEES

FEE 6414 =i 302.0 1,302 11.7 12.3 15.3 166.0 164.1 172.3 1.8 1.8 1.8
i 6166 Skl 69.6 480 6.0 - - 24.8 - - 2.8 - -
FiE 6206 Sk 87.0 394 9.7 - - 32.6 39.6 - 27 2.2 -
RS 8114 Sk 217.0 510 26.8 18.2 19.5 47.9 54.5 60.3 45 4.0 3.6
=i 8050 P 74.8 482 15.4 -- -- 55.5 -- - 1.4 -- -
BEAR%FH 13.9 15.3 17.4 65.4 86.1 116.3 2.6 2.7 2.7

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

EEREAREZREEES - B THSEK 2024 % 10 B 28 H Advantech $9EH #1158



17 : ZEERFEBBIEER (GH)

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

1Q2024A 2Q2024A 3Q2024F 4Q2024F

13,879
(8,332)
5,548
(3,630)
1,917
479
2,397
(428)
(24)
1,993
2.32
859

14,644
(8,713)
5,931
(3,765)
2,166
467
2,633
(523)
4)
2,114
2.46
859

14,950
(8,944)
6,006
(3,663)
2,343
554
2,897
(617)
(21)
2,301
2.68
859

15,436

(9,160)

6,276

(3,736)

2,540
315
2,855
(508)
)
2,355
2.74

859

15,468
(9,182)

6,286

(3,743)

2,542
337
2,879
(497)
(24)
2,407
2.80
859

16,176
(9,614)
6,563
(3,882)
2,681
404
3,085
(642)
(3)
2,446
2.85
859

17,092
(10,131)
6,961
(4,000)
2,961
607
3,568
(731)
(20)
2,856
3.32
859

17,324
(10,273)
7,051
(4,002)
3,049
368
3,417
(639)
(10)
2,788
3.24
859

58,909
(35,148)
23,760
(14,793)
8,967
1,814
10,781
(2,076)
(58)
8,763
10.20
858

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

66,061
(39,200)
26,861
(15,627)
11,233
1,716
12,949
(2,509)
(56)
10,497
12.21

858

EHEERNR 40.0% 40.5% 40.2% 40.7% 40.6% 40.6% 40.7% 40.7% 40.3% 40.7%
EEFGER 13.8% 14.8% 15.7% 16.5% 16.4% 16.6% 17.3% 17.6% 15.2% 17.0%
DRIE e 17.3% 18.0% 19.4% 18.5% 18.6% 19.1% 20.9% 19.7% 18.3% 19.6%
MEM=mE 14.4% 14.4% 15.4% 15.3% 15.6% 15.1% 16.7% 16.1% 14.9% 15.9%
BUFRERE 17.9% 19.9% 21.3% 17.8% 17.3% 20.8% 20.5% 18.7% 19.3% 19.4%
FHEE (%)

EERA -8.3% 5.5% 2.1% 3.3% 0.2% 4.6% 5.7% 1.4%

=R -28.8% 13.0% 8.2% 8.4% 0.1% 5.5% 10.4% 3.0%

REss -13.0% 6.0% 8.9% 2.3% 2.2% 1.6% 16.8% -2.4%

HEEERAR -13.2% 5.9% 8.9% 2.3% 2.2% 1.6% 16.8% -2.4%

FEHE (%)

=E PN -20.2% -14.0% -0.4% 2.0% 11.4% 10.5% 14.3% 12.2% -8.8% 12.1%
=il -45.2% -36.8% -6.5% -5.6% 32.6% 23.8% 26.4% 20.0% -26.1% 25.3%
REss -32.7% -29.6% -10.9% 2.8% 20.8% 15.7% 24.1% 18.4% -19.3% 19.9%
HEEERAR -32.8% -29.9% -11.2% 2.5% 20.6% 15.8% 24.1% 18.4% -19.4% 19.8%

B - CMoney ;| IEA" BELENE | AR EGRE B A IREAZE I FIIREETE -
BESRAREZREES - e THEK 2024 10 B 28 H Advantech 510 E - £ 158



| 2388

22395 THARIKE—ATXEEMRARNNEREDE - ERHEERY 27% - TBXEBFAZBIESRERARZ 0. =
E-RE B EZE BE 455 EmASAHE - 2023 FTEMHEB(I0T)SEE 25.9% - FERNERRE  RARY
K4S (EloT) &LE 26.7% - FEFRE ‘“(ACG) 15.3% - YHEBEEERIF(ICVG ; & Clot) 11.7% - FRFEEE4I(SIoT) 9.5% -

HAth(824E . AGS/APS) 10.8% - $HE&15(2023)353 32% - B ~ thEl 20% - 350 10% ~ &7& 5% - H o)
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BEERER \/ER

ﬁﬂﬁﬁlé 7_)?) 2021A  2022A  2023A  2024F  2025F ﬁﬂgﬁég) 2022A 2023A 2024F 2025F
REBRPIRE 9,301 12,030 11,012 12,171 13,488  EZEIIA 58,622 68,745 64,568 58,909 66,061
(e 12,517 14,008 9,804 9,456 10,950 HEA (36,490) (42,632) (38,406) (35,148) (39,200)
IR R 18 10,292 11,109 9,271 8,159 9,940 EEEN 22,132 26,113 26,162 23,760 26,861
HitRE&EE 3,011 4601 11,299 11,861 12,433 EEEH (12,331) (13,581)  (14,034) (14,793) (15,627)
REEE 35121 41,747 41,386 41,646 46,811 HHER (5,180) (5,766) (6,007) (6,157)  (6,725)
RARZEZIRE 3,857 4,383 4,705 4,870 5,038 MEER (4,270)  (4,768) (4,830)  (5172)  (5412)
BE&E 10,247 11,039 11,326 11,012 10,630 EEER (2,877) (2,996) (3,164) (3,412)  (3,490)
mEE 2,665 2,789 2,750 2,556 2,352 HihZ /A 4 (51) (32) (52) 0
HitEReENEE 5,938 6,426 8,889 8,959 9,034  EBEFMZH 9,800 12,532 12,128 8,967 11,233
EREBEE 22,707 24,638 27,671 27,398 27,055 FEUWA 27 43 275 381 325
BERSE 57,828 66,385 69,056 69,044 73,866 MNEER (15) (26) (44) (6) (10)
FERIRFR % 7,487 7,126 6,089 5,467 6,347  FBWAFEE 13 17 231 375 315
RERER 256 531 238 238 238  REBENFHIEXR)FH 264 447 389 864 846
HIEEE 8,761 10,823 9,700 9,700 9,700 [EREZ (82) 223 29 252 0
mENaE 16,504 18,481 16,027 15405 16,285  EHMEIMNIA(ZHL)FEE 260 223 490 324 554
REMER 0 122 0 0 0 TRAIME 10,255 13,443 13,267 10,781 12,949
Hiha EREE 2,962 3,499 4,220 4,220 4220 FiSHMEAR (1,948)  (2,700) (2,477)  (2,076)  (2,509)
REARE 2,962 3,620 4,220 4,220 4,220 DERAEFT 57 (15) (48) (58) (56)
afEEE 19,465 22,101 20,247 19,625 20,505 WEBATZMELHE 8,250 10,757 10,838 8,763 10,497
[N 7,745 7,780 8,584 8,584 8,584  MATSRIITEBBHATFR 11,368 14,527 14,398 7,856 10,067
BEARNE 8,389 9,110 9,754 9,754 9,754 ARETIRRBER (NTS) 10.68 12.55 12.65 10.20 12.21
RBRE 22,275 26,858 29,230 29,881 33,855 — -
fHIE#R (556) 67 893 909 933 AR
REEATIZER 37,853 43,815 48,461 49,129 53,127
Jesm 510 469 348 290 234 FEMBRRSN
BRI 38,363 44,284 48,810 49,419 53,361
2023A 2024F
BRI - 2\ 5], - TTARRE
ERRE (%)
= =E'ON 14.7 17.3 (6.1) (8.8) 12.1
RERER = ik 8.4 27.9 (3.2) (26.1) 25.3
Al S AT EE B ATF F 12.4 27.8 (0.9) (45.4) 28.1
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 13.8 29.3 0.4 (19.3) 19.9
(NT$ BET)
ARESREN 8.2 17.6 0.7 (19.4) 19.8
ARERALES 8,307 10,743 10,789 8704 10440 ‘mrimenow %)
e R R 1,097 1,057 1,086 1,111 1,166 §$%§F\J$ 37.8 38.0 40.5 40.3 40.7
APEEESES) (2,905)  (3,337) 4,849 838  (2,395)  EEF|s: 16.7 18.2 18.8 15.2 17.0
P —— 1S BE A= 17. 19. 20. 15.2 17.
RRREE e Al R 22% = fé%;;gwﬁﬂz 19; zii 222 1:3 15.2
BEZHZRERE 10,674 9,731 9,665 10,092 8,640  MAIAIZE 17.5 19.6 20.6 18.3 19.6
BAZH (1,022)  (1,320)  (1,198) (603) (580) TREHzm=E 14.1 15.7 16.8 14.9 15.9
KEREHIIR T &) 452 526 321 (165) (168) BEHM=E 15.4 17.3 15.9 12.6 14.1
Hih L EE) (2249)  (1446)  (1.697) 70) (75) MRS 22.6 26.0 23.2 17.8 19.8
RETHZRETE (2,818)  (2,240)  (2,573) (838) (823) %E/%ﬁmmﬁ
pra— 2 a5 805 0 o BEEELE (%) 50.7 49.9 415 39.7 38.4
FBRERREE(%) (23.6) (25.7) (22.1) (24.2) (24.8)
AMAREE 91 g 279 Y 0 ABREEYR (15 696.3 5137  299.6 17210  1336.0
REWAA 0 0 0 0 0  REILLE (%) 2128 2259 258.2 2704 2875
FTIES KT (5,481)  (6,196)  (7,780)  (8,111)  (6,523)  EELLR (%) 137.0 150.1 197.1 209.0 220.2
HiAz# (196) 111 (813) 16 24 FAME (NT$SEBT) (9,045) (11,377) (10,774) (11,933) (13,251)
MEEHES TR (5564) (5,649) (8,064) (8,095) (6,499) MIBEEKFE (NT$) 48.92 56.33 56.49 57.23 61.89
ERHEY (488) 886 (46) 0 o FHERR ()
rHELERERE 1,804 2,729  (1,018) 1,159 1,318 Azth - 30.0 255 2.3 L4 26.2
pe— Py o1 Py 0489 5060 H:d%% HIESRE 25.7 29.6 32.4 28.9 34.1
o i ’ i i i IREFELS 6.5 5.7 5.7 5.6 5.2
TR - R BT 2RI E R ATF 21.8 17.1 19.1 35.0 27.3
BREZLE 4.2 3.6 4.3 4.7 4.2
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& (2395 TT)- RERBEBERE-—FEFEH

Jan-22 Jan-23

Jan-24

UrRR{E (A) BiEE (B) AEEEIEE (C) A
1 20211104 361.50 470.00 396.98 B e
2 20220505 376.00 480.00 405.43 BiE e
3 20220712 331.00 360.00 311.64 FA-BHEZE 2
4 20220804 348.50 350.00 302.98 HA-BiEE e
5 20221103 298.00 325.00 281.34 BE-BiHE%E e
6 20230313 356.50 330.00 285.67 FA-BHEZE 2
7 20230504 372.00 355.00 307.31 HA-BHEE e
8 20230804 382.00 320.00 311.93 BE-EERE mEs
9 20231102 331.50 310.00 302.18 HA-EBEZE 2
10 20240306 390.50 325.00 316.80 HAE-EBEZE 2
11 20240501 380.00 300.00 292.43 BBE-EBRZE e
12 20240731 346.50 275.00 275.00 HAE-EBEZE 2
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