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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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3Q24 MR S TEHA : Bitsx 3Q24 EPS 8.64 7t - /ETREAR 8.70 7T - BAIREER
DmEERHE  SELRM/VEANERY  SEMRIEWERBTSEY 3024 17
51 2Q24 894108 M BRI 93.62 87T - DO 67 R FEBE 63 X - B
SEEIS3EKAL -

F=— : ek 3Q24 MR

BETT 3Q24(84%R) 3Q24(Fa 1) bt =
SERA 27,866 27,820 0.2%
S2XEEN 11,074 11,123 -0.4%
SN 6,241 6,086 2.6%
TRE R 6,410 6,457 -0.7%
REER 5,258 5,295 -0.7%
SRAEER(GT) 8.64 8.70 -0.7%
Margin(%)

EEENR 39.7 40.0 -0.2ppts
EENTE 224 219 0.5ppts
TR =R 18.9 19.0 -0.2ppts

BERPRR - KERBMAERGREE - Nov. 2024

4Q24 REAFUMTEHA : BrEk 4Q24 FHAIZIN 240~250 87T (A& 32.0) ~ EFZH
37.0~40.0% ~ EFM@mZE 17.5~20.5% - HEMEFEIRNEINARE - FHEE
AF&REHE  PEFRESINRERBEGEMEE TV #RAPEIXEMAEER
BERMESNERTERZRE - MNT - NB FBkth&#ESS - EREFNERED -
= KREm#R 4Q24 #iK =, - B/PIEE SoC>LDDI>SMDDI - SMDDI §1 OLED
DDI =g - TDDI =1 - 2E8FE{h 4Q24 ZWH 24431 Brn(-12.3%Q0Q - -
10.0%YoY)  EFF 38.9%  E @3 19.4% & FH 42.10 18755(-19.9%Q0Q-
-21.0%YoY) - #31& EPS 6.92 7T -
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R BRK 4Q24 EARIFEML AR

BETT 4Q24(F#18) 4Q24 (% mn) =5
=E PN 24,431 28,086 -13.0%
= E=3 ] 9,497 11,334 -16.2%
= 4,741 6,256 -24.2%
RBEDEF) 5,042 6,627 -23.9%
TRIBER 4,210 5,566 -24.4%
SREE(T) 6.92 9.15 -24.4%
Margin(%)
BEELRR 389 40.4 -1.5ppts
BRI FR 194 22.3 -2.9ppts
MEBR= 17.2 19.8 -2.6ppts

BERRR  KERBMFTERMGKEE - Nov. 2024

MRERR 2H24 EFEER 1H24 BHE - 2025 FEBES : BT R
2H24 B 1H24 - T TV - MNT - ERSEWE AN 1H24 - EF AR - B
AIZRE 2H24 EWRVIETHER 1H24 - BRESBEFXREE - B2 2H24 BAEER
1H24 B E  MREIBRECIHAANEREN ELATERENERES @ IJFE
NBEXE M - BAETER 2025 FEATEIFA - 2BEEFRM 2024 FEUL 1019.57 &
To(-7.7%YoY) - EFR 40.2% - EFENImEE 21.2% - REFA 197.51 Eio(-
15.3%YoY) - 118 EPS 32.46 7T - 2025 FE UL 1098.82 {875 (+7.8%YoY) - EFX
38 6% - EEFZEEK 20.4% - HEFH) 198.38 {275(+0.4%YoY) - #1& EPS 32.60
ERCHBEASKREBEESNIESR MRETIEZZREALEREAER
%?@Hx MSHXEERSIEEENTE  RERMMEHEK - 2025 FRREN 27
TIRERA - BRFEFR 54% - ZERANNKRBREBELEFFREESEL
IR - RIRERFEAEEEDY -

== BiEK 2024 FEANTRERE

BETT 2024 (A1) 2024(:8250) =2
=E PN 101,957 105,565 -3.4%
SEEAN 40,989 42,875 -4.4%
=E 21,631 22,990 -5.9%
RALEA 23,477 25,108 -6.5%
RS 19,751 21,143 -6.6%
S8 B85 (7T) 32.46 34.75 -6.6%
Margin(%)

BRI R 40.2 40.6 -0.4ppts
BERRR 21.2 21.8 -0.6ppts
g E A= 194 20.0 -0.7ppts

BERRR  KEREMEERGREE - Nov. 2024
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R : Bk 2025 FREMNFAE R

BETT 2025 f%E1E) 2025(%£R0) =R
=EPN 109,882 113,701 -34%
2EEN 42,361 45,563 -7.0%
SEMNR 22,412 25,112 -10.8%
MELER 23,617 26,596 -11.2%
REER 19,838 21,955 -9.6%
BREER(T) 32.60 36.08 -9.6%
Margin(%)
M%%?‘FU? 38.6 40.1 -1.5ppts
= 204 221 -1.7ppts
mEFH=R 181 193 -1.3ppts
HRRR  KERENEERGREE - Nov. 2024
Mixk— EFEEBEEE
B BB 2401 24Q2 24Q3 24Q4F 2024F
SZEWA 24,428 25,231 27,866 24,431 101,957
EEER 10,038 10,380 11,074 9,497 40,989
SN R 5144 5,504 6,241 4,741 21,631
TRE R 5,900 6,124 6,410 5,042 23,477
GRE ot 4,894 5,389 5258 4,210 19,751
#i1& EPS (7t) 8.04 8.86 8.64 6.92 3246
2 QoQ HEZE -10.04 3.29 1044 -12.33 --
EU YoY = 1.59 -16.73 -3.68 -10.02 -7.67
EIES 41.09 41.14 39.74 38.87 40.20
s 21.06 21.82 2240 1941 21.22
GRE A 20.03 21.36 18.87 17.23 19.37
ERRIE : CMoney ; KEREETTFREEEE - Nov. 2024
MiZ=_ : AEFEERE
Bl : B8 2021 2022 2023 2024F 2025F
=E PN 135,366 109,957 110,429 101,957 109,882
% BB =R 69.30 -18.77 0.43 -7.67 7.77
SXEEN 67,392 50,941 46,212 40,989 42,361
EME (%) 4978 46.33 41.85 40.2 38.55
SEFEA 47,773 32,729 26,662 21,631 22,412
TRE R 48,115 34,511 28,231 23,477 23,617
% BN 230.71 -28.27 -18.20 -16.84 0.6
RE 38,866 27,970 23,318 19,751 19,838
% BN E 228.89 -28.04 -16.63 -15.30 0.44
1 EPS * (Jt) 63.87 45.96 38.32 3246 32.60
8 EPS * (7T) 63.02 44.56 37.61 34.23 --
PER (x) 7.76 10.78 12.93 15.26 15.20
PBR (x) 428 4.60 449 4.28 334
BRZEE * (Ot) 115.78 107.76 110.46 115.66 148.26
KR (o) 51.50 37.00 32.00 -- --
EAE (%) 13.32 13.55 6.54 -- --
*BERIRAGE
ERHIR : CMoney ; XE1REEMFTEZEE - Nov. 2024
4
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B & : (886-2) 2361-0868 EiE : (886-2) 2311-4345
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EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220
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110 FEEREMTS 024 5%

SinoPac &%

B: Buy B# : 2K 12 EEZRERIRGERAE

N : Neutral 17 : K3K 12 [BEZRERRFHERE -
S:Sell Bt : KK 12 BEZBRERREEBAR
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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.



