XKEKEE
SinoPac Inv.Service

2024/10/30

ExEn  WE)TTH

wEEE S m

A8 18 BiE(E

NT$ 591.00 NT$ 717.00
KRBE . ARE
EERME (%) 2132
52 EBEWSEEE (NT$)  428.70-672.90
T (NTSEST) 306140
Tl (USSEEET) 9,537
FBEINBE (EER) 518.00
WEBE (%) 0.74
SNEF (%) 5473
BERE (%) 207
RMEERE (%) 5.16
AEER

2023

s (NTSEBTT) 134,612
ROA (%) 5.74
ROE (%) 13.65
SBRMELE (%) 58.79

F3 asm@n

BEEE£ESSERB THE—RHUED -
3Q24 W EMAI AL MLCC 19% -
Resistor 14% - Tantalum(Kemet) 19% -
Magnetics 29% - Sensor 9% - Other
Components 10% - #EI THESUES
IKET=K - Hf R-chip * Tantalum EE%
KE— - MLCC &=IKE= -

FEE

FTEHRFHF

HEHE hsiming.huang@sinopac.com

KEEFREBBRNBRAT

Please see i page for iti important di

&

BE (2327 TT)

EANRE

& xweme
HEAKRE ARz  £ESSTEREHARIISRE HhEXEGEH -

=] #m&EEEEsE

MREHFEESERS : 3Q24 BRKTSTEM - 4024 EAXZE - BRIEGF/KAL
BREE  EXSREEPH Computing & Enterprise %815 - HoH Al EAR=S -
—REREE - Al EEHNEEE MLCC - B - SHEERFTKIGN - EREHRE
TR TEEMEFESE 3~6 AR - MRERR 2025 FEEBHNMIAER
% BEEESMNBXRRES SWENENENNERR - BRlEEXEBRAEEIEE
DB REWBTHZRBARSE  PRIABSEPC -~ FH - @RS - SEEE
ERRERBY - TR 2024 F/2025 FEEME EPS 40.53/ 47.81 It - #FE
EREE - BEER 736.5 % ZE 717 55(15 X 2025F EPS) -

IENFEUWR YoV B2 E

EE 7%  16% %
40000 9% 10%  20%
o 11% 59
30000 -13%  -15% 10%
20000 0%
10000 -10%
-20%
123  2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24
=W (EE) -—e—YOY
ERIFGR : CMoney ; K2BREHEEES - Oct. 2024
ENFEFENRRENRBBE
EL s 8
35% 35% 35% %
10,000 o 36%
3% 3% o33% 3% 34% ’

34%

30%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
— EXFEEE) —e—ERER

5,000

FERE . CMoney ; KEZIGEMITEZEE - Oct. 2024

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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e 3Q24(N) 3Q24(0) EZE(%) 4Q24(N) 4Q24(0) =7 (%)
EERA 31,738 32,426 -2.1% 30,101 31,242 -3.7%
S2EEN 11,178 11,692 -4.4% 10,483 11,087 -54%
SN 6,636 7,020 -5.5% 6,097 6,673 -8.6%
TRE R 7,192 7,144 0.7% 6,236 6,812 -8.5%
HREER 5,649 5,498 2.7% 4,859 5,243 -7.3%
SR EER(CT) 11.01 11.00 9.47 10.49

Margin (%)

BEEMNE 35.2 36.1 34.8 355

SEMNEE 20.9 217 20.3 214
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BETT 2024F(N) 2024F(O) EZFE(%) 2025F(N) 2025F(0) YoY (%)
EERA 121,762 123,591 -1.5% 134,505 134,595 -0.1%
2XEEN 42,333 43,452 -2.6% 49,164 49,617 -0.9%
SEMNR 24,179 25,139 -3.8% 30,497 30,937 -14%
TRREF] 26,912 27,440 -1.9% 32,504 32,944 -1.3%
REER 20,569 20,803 -1.1% 24,533 24,549 -0.1%
SREER(UT) 40.53 41.62 47.81 49.12
Margin (%)
SEENE 348 35.2 36.6 36.9
SEMNZE 19.9 20.3 22.7 23.0
TAER = 221 22.2 242 24.5
RBER = 16.9 16.8 181 18.2
BERRR | KERBEMREFEGRERE - Oct. 2024
ME— BEEERE
Bl : B8 24Q1 24Q2 24Q3 24Q4F 2024F
SZEUWA 28,505 31,418 31,738 30,101 121,762
EEER 9,634 11,038 11,178 10,483 42,333
SN 4,964 6,482 6,636 6,097 24,179
TRE R 6,079 7,406 7,192 6,236 26,912
GRE ot 4,609 5453 5,649 4,859 20,569
1€ EPS (7t) 9.20 10.85 11.01 947 40.53
2 QoQ HEZE 418 10.22 1.02 -5.16 --
EU YoY = 9.23 17.42 15.85 10.01 13.15
EIES 33.80 3513 35.22 3483 3477
SRR 1741 20.63 2091 20.26 19.86
GRE A 16.24 17.46 17.80 16.14 16.89
HRRE : CMoney ; KEREETFREEREIE - Oct. 2024
WR" : AEFEEBRR
Bl : B8t 2021 2022 2023 2024F 2025F
SERA 122,179 121,087 107,609 121,762 134,505
% BB =R 80.55 -0.89 -11.13 13.15 1047
SEEN 46,618 46,019 36,026 42,333 49,164
EME (%) 38.16 38.00 3348 3477 36.55
SEFEA 28,983 28,988 20,472 24,179 30,497
TRE R 28,704 31,128 24,399 26,912 32,504
% BN 94.43 8.44 -21.62 10.3 20.78
RE 22,903 22,730 17,469 20,569 24,533
% BN E 90.67 -0.75 -23.15 17.75 19.27
1 EPS * (Jt) 46.13 4422 41.80 40.53 47.81
&8 EPS * (7t) 45.65 458 32.83 41.02 --
PER (x) 12.81 13.36 14.14 14.75 12.36
PBR (x) 3.68 2.05 1.86 172 155
BRFE * (u) 160.60 288.02 318.16 34341 381.22
KR () 10.10 9.99 19.97 -- --
EAZE (%) 2.19 277 410 -- --
* DBRIRAE
ERHR . CMoney ; KEREMFTEZEE - Oct. 2024
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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.

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.



