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5f 2 1 KERFACHE SASB 21 - NI PER SASB EAMIMNE 7 —RFEED ERIBTELE -
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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MEAMBRRAAR MERIIKABRER AR BUATEWHEBRBIKE/NK
IC BRETE - I EE MG TE Ethernet ~ WiFi ~ EEZF -~ Switch £2 TV SoC - 338
FEHWSEBEREE - Marvell - S3BEEERSE - TV SoC 2 B I 5115
B B -

3Q24 MRS TER : W= 3Q24 & 307.52 B5(+0%QoQ - +15%YoY) - £
ME 51.4% - HBER] 43.75 B55(+0%QoQ - +70%YoY) - 1 EPS 8.53 7t -
B aTRE - HPEBWE 1H24 RATRIE M 3Q24 EWERHFI R EREM
QoQ+2.5%) FMBENEXRFEEENRTI(FEENEL 2%~3%)MA 2Q24
B9 50.9% 2 A E 514% EXBEREANFFEARBE— SR  ZFEFELR 3Q24
MG ETEE - WS 3Q24 T EMRES - Ethernet £2 Switch #F - WiFi 353 (PC
RAEFHAR - (BHBEFI TV BRELERATN 1H24 HIE) - HEE FARAW audio
codec B2 TV Bl 2H24 BhEEm4E © (1) BEHBEEHBLEEBHA - FEEEHILKHE
B port (82 content value 27 - #REREEH /I AMBRREERASIIE -
(2) FBBEMARBARMEWEA - B15F WIFi6 ZLEUE WIFI5 - ZXERZE
TR EAEN RGBS - LUK 2.5Gb/5Gb T X HiREHERFA - ERAIIEEFK
28 - QUHEEFE 1H24 12RTHIE M 3Q24 EEERESS - 848 TV 1H24 FiEE&E
SHEREREAMEBEFEIRAIEE - (4) PCcodec 1H24 BEEFEE 618 &
BEYEMmEEERT - 2H24 WEEEEINESS - B IDC &5t - 23k PC HESE
1H24 YoY+2.4% - 1B 3Q24 HHEE YoY-2.5% - BfEth iR PC 2H24 ENEEi84E -

x— FEMBBEEEDN

BETT 3Q24(N) 3Q240) Z=FE(%) 4Q24(N) 4Q24(0) EFE(%)
EEWA 30,752 31,452 -2.2% 27,867 28,480 -2.2%
EEER 15,795 15,954 -1.0% 13,939 14,061 -0.9%
EEN= 3,906 4,010 -2.6% 2,832 2,726 3.9%
REATE A 4,664 4,694 -0.6% 3,398 3,292 3.2%
REEA 4,375 4,511 -3.0% 3,265 3,163 3.2%
BRRAER(GT) 8.53 8.79 -3.0% 6.37 6.17 3.2%
Margin(%)

EEFENE 51.4% 50.7% 50.0% 49.4%

EENEE 12.7% 12.8% 10.2% 9.6%

ke SETE | 14.2% 14.3% 11.7% 11.1%

BERPRR  KERBEMAERGREE - Nov. 2024

4Q24 HAKE  ImEFRH 4Q24 SEMAIILTAXE  HPIRmE&ESIAHAE
B OKAEE - AEFRNHEEERE 2H24 HEHRBE - BEREERNE  ATE
HESHARENERASIIE - #HHREMNRER  MEHRN 4024 FREEENZH
BIERRD - 2025 FEFARZEENR - ERENXGHEMSBE(EME - i
RERFRMINSE 4024 2N 278.67 f875(-9.4%Q0Q + +23%YoY) - EFZE 50 % -
FEEF) 32.65 E5(-25%Q0Q + +50%YoY) - i1 EPS 6.37 7T -
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EFKE - -MAEDSAMZEFRECEEEBRBENE  BERETSEIRREE
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P RIATISERIGEMETERE  RERPREPRESERZSRELS - 1Q25 EW
OZEE. FMRMREBRDMUFEaMRFFERAFRERGRE 1Q25 B 267
B0 QoQ-4.1%) EEMRETEMHSEERBNAE  REQ) PAEREHK-
B1#E 10GPON - WiF6/7 £2 5G CPE E#i4BEFA AR - BEBRENBRAERES
BEUCEC - ZTNiGHHE) 2.5Gb/5Gb 4 KM KGR - #H¥ WIiFi TR - mS4ER
FEES & WIF6 7£ PC EAREHHZZ BB R 70%~80% - 2025 F5 B REL - 1M WIFi7
BERE<SY TEZERBEWIFI7 18 WiFi6 IEMRBEE) - 2) BEHMEE
ENCRRERAERE port HiB1L - BENEREZETSIAIL - BRIEH O KAKERH#
FEELL Marvell &RASR - HERZEEN Broadcom ~ NXP EBfEE - DEIMEEE
BAME HERFEBEHBEMES —HSAR AR KA TiFEA WIFi-
BT BIF RIS NEHEE - 3) HERBEIMRAER=EHAIFE  LIFHTH
BOAEE  MRERSHEUESIEEERINE « BHI WIiFi AHRFIEEER
ENAE - (4) 2025 FERZEHER 2024 FB% - BINEREERIKE  HAREDRL
BIIRERMREBCERE -

HISHE ARBEEXERDNENRSE  MAER MEBEERN 8% - FAfhinE
2024 F£E2UW 1149 Bt (+21%) - EF =R 50.79% - & EF 1516 Bt
(+66%YoY) - 18 EPS 29.55 J(R¥AMH 29.62 7o) - WFRE 2025 FEUN 1266 &
75(+10%YoY) - EFIEK 48.35% - M EER 168 Er0(+11%YoY) - i EPS32.78
To(JRTE(E 35.73 1) - EEIR T (1) ERRETRES - 2) BERNREFSEKE
(3) FEAR 5% - MREMAFTEENS - HIFER 607 7T MEE 557 75(2025 &
EPS 191EE2 17 & 1(8) -
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R FREMEEFEE

B8 2024F(N) 2024F(0) Z=2£(%) 2025F(N) 2025F(0) Z=FE(%)
EERA 114916 116,229 -1.1% 126,642 128,508 -1.5%
EXEEAN 58,363 58,645 -0.5% 61,226 62,776 -2.5%
EXEN= 13,455 13,452 0.0% 15,000 16,571 -9.5%
T BLE A 16,097 16,020 0.5% 17,522 19,093 -8.2%
EEA 15,157 15,190 -0.2% 16,821 18,330 -8.2%
BREERCT) 29.55 29.62 -0.2% 32.78 3572 -8.2%
Margin(%)
EEENE 50.8% 50.5% 48.3% 48.8%
EEMNTE 11.7% 11.6% 11.8% 12.9%
MEERN =R 13.2% 13.1% 13.3% 14.3%
ERR | KERBETRERGEE - Nov. 2024
WE— : BEERNE
Bl : B8t 24Q1 24Q2 24Q3F 240Q4F 2024F
EERA 25,623 30,674 30,752 27,867 114,916
S2EEN 13,024 15,605 15,795 13,939 58,363
EEN= 2,743 3973 3,906 2,832 13,455
MALEA 3,336 4,699 4,664 3,398 16,097
Rga= 3,130 4,387 4,375 3,265 15,157
i EPS (7t) 6.10 8.55 8.53 6.37 29.55
ZI QoQ EE 13.45 19.71 0.26 -9.38 --
EU YoY jER= 30.56 16.67 15.27 23.39 20.74
ERN= 50.83 50.88 51.36 50.02 50.79
SRR 10.71 12.95 12.70 10.16 1171
MEBARE 1221 14.30 14.23 11.72 13.19
ERHIR : CMoney ; XKEZ1LEEMFTEZEIE - Nov. 2024
=" AEFEERE
Bl : B8 2021 2022 2023 2024F 2025F
SZEUWA 105,504 111,790 95,179 114,916 126,642
% BN 35.68 5.96 -14.86 20.74 10.2
2EEN 53,188 54,635 40,748 58,363 61,226
EME (%) 5041 48.87 4281 50.79 48.35
2EFEN 17,325 15,724 6,655 13,455 15,000
TRE R 17,575 16,922 9,545 16,097 17,522
% BB 87.84 -371 -43.60 68.64 8.85
GRE At 16,853 16,204 9,153 15,157 16,821
% BB =R 91.65 -3.85 -43.52 65.6 10.98
i EPS * (7T) 33.00 31.62 17.85 29.55 32.78
A EPS * (7T) 32.58 32.75 18.24 29.82 --
PER (x) 14.50 15.13 26.81 16.19 14.59
PBR (x) 6.28 5.25 5.81 412 321
BRFEE * (o) 76.25 91.15 82.33 116.22 14901
SREF () 27.00 27.00 15.50 -- --
EAE (%) 5.56 10.55 3.39 -- --
* BRIRAE
HRRE : CMoney ; KEREETIFREZEE - Nov. 2024
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=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
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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.

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.



