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pri:% . l—i‘/(m) 62: QoQ+13.2%/Y0Y-10.1% > i & & ABF 3 AI PC & 800G switch
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,m i 3 (3 ) 9,050 ABF*BT-PCB = A& & fr & F#FF &2 5 LI FP et
RoE %L E T (%) 61.11 55 & 3Q24 £ 4] & 10% - f {4 B F 486 @B ~ o
e QoQ+309.6%/Y0Y-54.8% » EPS 0.75 =~ «
40Q24 ¥ fxd o #53 0 L I F TR 4Q24 2 2 BRKE > PR
mngmm—h 2Q24 # T 2 F ko P fE F %00 3Q240 & 41 %
ARG EEE G FLE L R 4Q24 ¥ e 79.96 @~ o
QoQ-13%/YoY-14% » = 4] % 9.8% - 4 {4 ua ¥ 424 R
QoQ-12.7%/Y0Y-49.7% > EPS 0.66 = ©
» EPRE AR Bk B4R 108 39%
C A E U161 2024/2025 # 3 FHERTF > AF 5 § 4 R T ABF fE ¥
fod X 45% %k p o AAEK AR M 2 Bl $4h 0 2024 X 5 F R
AL B AR BB F ABF% 3 LA ® s ¥ AI PC~ HPC & # o
— 8046 — TWSE %‘Ui‘g ABF f%fn —é&?‘}"lg_ ; }gi{ 2025"} ’Iﬁ',i% ;t‘.f’:* ’
% % ABF £+ %5 = <~ & 5 »PCB ¥4+ 5 Alsever I} b 4c 4% >
AR IRUE S S S SRR I rlﬁrrr:wﬂ S E L AR 2024
¥ 3241 i % 0 YoY-23.3% 0 £ I F 4.65% 0 fifs # E 8.76 i
R A < > YoY-84.9% > EPS 1.36 = » BVPS 71.33 = ; 2025 & 4c 372.7
N B 0 YoY+15% > = 41 % 15.67% > 4 is @ F 36.66 B
U~ YoY+318% > EPS 5.67 ~ » BVPS 77 = -
(B ¥ =) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EA 2 42,253 32,410 37,271 10,227 9,311 7,101 8,121 9,192 7,997 8,618 9,018 9,618
FELAIEE 8,177 1,506 5,840 1,521 1,016 -380 183 919 784 1,250 1,335 1,693
FENE 6,330 -106 4,088 1,031 690 -794 -207 487 408 845 911 1,241
fiLis ¥ F 5,817 876 3,666 1,076 843 -152 119 486 424 772 828 1,089
#is EPS(7) 9.00 1.36 5.67 1.66 1.30 -0.24 0.18 0.75 0.66 1.19 1.28 1.69
£ 15(%) 19.35% 4.65% 15.67% 14.87% 1091% -5.36% 2.26%  10.00% 9.80% 14.50%  14.80%  17.60%
%‘f ‘(A) 14.98% -0.33% 10.97%  10.08% 741% -11.18% -2.55% 5.30% 5.10% 9.80%  10.10%  12.90%
7st|9 % (%) 13.77% 2.70% 9.84%  10.52% 9.06% -2.15% 1.46% 5.28% 5.30% 8.95% 9.18%  11.33%
3#'{«:% YoY/QoQ(%) -34.64% -23.29%  15.00% 0.93% -8.96% -23.74% 1437% 13.19% -13.00% 7.76% 4.64% 6.65%
i M E YoY/QoQ(%) -70.04% -84.94% 318.64% -31.60% -21.61% N.A N.A 309.57% -12.74%  82.04% 7.28%  31.59%
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Forward PE Band
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 56,345 81,750 70,437 71,143 72777 ¥ EoA»®EE 52,228 64,647 42,253 32,410 37,271
P S 4 30,176 41,310 24,474 24,500 24,800 F E = A 37,346 38,779 34,075 30,904 31,432
MEZ2 Ny 13,194 20,044 12,330 12,057 12,349 ¥ ¥+ 1% 14,883 25,868 8,177 1,506 5,840
Ttk 2o e &g 11,062 14,893 6,898 6,900 6910 F¥p* 2,012 2,293 1,847 1,612 1,752
2% 5,348 5,803 3,896 4,000 4,100 H¥EHE 12,871 23,575 6,330 -106 4,088
FHEZEZHET 502 514 487 618 862 EBITDA 16,715 29,592 12,695 6,695 10,228
FBA RS EAE 24471 37267 43,107 43013 42913 Ehferz A 224 1,650 450 1,181 495
B3t 15866 28,028 22,530 22359 22911 fud s 13,005 25362 7,107 1,075 4,583
el fE 10,516 13,689 9,100 9,000 9,100 #7i¥ 4 2,514 5,946 1,290 199 917
BRI 2 L4 3,658 5,320 3,062 3,100 3,110 fufs & F 10,582 19,416 5,817 876 3,666
sLinds f i 5,350 14,339 13,429 13,321 13,763 #uté EPS(+~) 16.38 30.05 9.00 1.36 5.67
#E R 40,479 53,723 47,908 48,784 49,865 = fﬁ‘ﬁ! EPS** 16.38 30.05 9.00 1.36 5.67
LRI S 6,462 6,462 6,462 6,462 6,462 rl: fiis¥F I/‘fiﬂ A ﬁﬁ'%"v?‘"’f P SE
TS 16,753 29.897 24433 25309 26391 3r2: fiis EPS 1% A 64.62 [AFrRA) Rt
S R ¥ 40479 53723 47908 48783 49,865 L3 % 24 EPS ik A 6462 BAE
R EE T 56,345 81,750 70437 71,143 72,777
"2 s
(FF~) 2021 2022 2023 2024F 2025F
REE 2 F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 35.61% 23.78%  -34.64%  -23.29%  15.00%
EHERE 15,929 32,307 16,513 6,551 10,542 ¥ ¥ =< 14 158.75% 73.81%  -68.39%  -81.58% 287.79%
EATRCES 13,095 25,362 7,107 1,075 4583 FEAEF 213.34% 83.17%  -73.15% N.A N.A
3T % #l 3,634 4,344 5,896 5,874 5,867 fifs s E 188.65% 83.49%  -70.04% -84.94% 318.64%
FETEEN -2,325 -2,625 7,644 -68 -100  #AI 4 A5 (%)
Hiu FERE 1,525 5,226 -4,134 -331 192 = 4% 28.50% 40.01% 19.35% 4.65% 15.67%
LEEHFRE -5,391 -16,869 -12,251 -12,941 -14,009 EBITDA(%) 32.00% 45.77% 30.05% 20.66%  27.44%
FALNEE -8,421 -16,896 -11,749 -12,000 -12,500 ¥ F 24.64% 36.47% 14.98% -0.33%  10.97%
LEHHRFT R 0 0 =277 -300 2320 frfs M EF 20.26% 30.03% 13.77% 2.70% 9.84%
He LFRE 3,030 27 =225 -641 -1,189 M F AP 18.78% 23.75% 8.26% 1.23% 5.04%
FRERE -2,892 -8,665 -11,811 6,118 3,759 B AEFEPMF 26.14% 36.14% 12.14% 1.80% 7.35%
ER/2PF B 60 725 0 -107 441 G R
RAEHT 0 0 0 0 0 fHF) 28.16%  3428%  31.99%  31.43%  31.48%
;IR £ T -2,197 -6,462 -11,631 0 22,585 f R/ E (%) 39.20% 52.17% 47.03% 45.83%  45.95%
A ZFmE =755 -1,479 -180 6,226 5,902 n#st (%) 286.94% 301.79% 268.93% 272.22% 272.53%
AR EE 7,621 6,850 -7,714 -273 202 HuwFaod
PiRE 5,573 13,194 20,044 12,330 12,057 % b = # 50.51 52.48 51.95 46.63 47.03
PERRE 13,194 20,044 12,330 12,057 12,349 etk 3 % #& 70.66 73.27 94.12 77.69 67.62
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 2023 3Q23 4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 10,134 10,227 9,311 7,101 8,121 9,192 7,997 8,618 9,018 9,618 10,018 9,816
FESA 8,211 8,706 8,295 7,481 7,937 8,273 7,213 7,368 7,683 7,925 8,455 8,353
FELAIEE 1,922 1,521 1,016 -380 183 919 784 1,250 1,335 1,693 1,563 1,463
¥ ?’ * 478 490 326 414 390 432 376 405 424 452 471 461
FENE 1,444 1,031 690 -794 -207 487 408 845 911 1,241 1,092 1,001
Fohyerz L0 529 412 -148 553 387 120 122 120 124 121 130 120
fLm # F 1,973 1,443 543 -241 180 607 530 965 1,035 1,362 1,222 1,121
SRR 400 367 -301 -89 61 121 106 193 207 272 244 224
fiLis ¥ F 1,573 1,076 843 -152 119 486 424 772 828 1,089 978 897
B ATIR & 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462
FLis EPS() 2.43 1.66 1.30 -0.24 0.18 0.75 0.66 1.19 1.28 1.69 1.51 1.39
EAIE 4 (%)
£ 415 (%) 18.97% 14.87% 10.91% -5.36% 2.26% 10.00% 9.80% 14.50% 14.80% 17.60% 15.60% 14.90%
FENE F%) 14.25% 10.08% 7.41% -11.18% -2.55% 5.30% 5.10% 9.80% 10.10% 12.90% 10.90% 10.20%
FiLis ¥ F 5 (%) 15.52% 10.52% 9.06% -2.15% 1.46% 5.28% 5.30% 8.95% 9.18% 11.33% 9.76% 9.14%
QoQ(%)
T ER 2 -19.45% 0.93% -8.96%  -23.74% 14.37% 13.19%  -13.00% 7.76% 4.64% 6.65% 4.16% -2.02%
FEANE -54.37%  -28.63%  -33.05% N.A N.A N.A -1628% 107.08% 7.84% 36.22%  -11.99% -8.31%
fLm s F -37.34%  -26.86%  -62.40% N.A N.A 238.03% -12.74% 82.04% 7.28% 31.59% -10.26% -8.25%
fiLis ¥ F -32.37%  -31.60% -21.61% N.A N.A 309.57% -12.74% 82.04% 7.28% 31.59% -10.26% -8.25%
YoY (%)
¥ E A 2 -33.27%  -40.52%  -47.41% -43.56% -19.86% -10.12% -14.11% 21.37% 11.05% 4.63% 25.27% 13.90%
FENE -73.17%  -84.01%  -90.09% N.A N.A  -52.73% -40.90% N.A N.A 154.68% 167.74% 18.55%
fLm # F -67.54%  -80.62% -91.81% N.A  -90.90% -57.92% -2.33% N.A 476.10% 124.27% 130.62% 16.24%
fiLis ¥ F -67.67%  -80.50% -83.63% N.A  -9246% -54.84% -49.73% N.A 598.03% 124.27% 130.62% 16.24%
Xl Jfﬁ.fé EPS 1/ 3% % 64.62 i ~ 3+ &
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