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0 =Ugéam (2023)

Y2 TTKEREL
¢ 3024 EPS 3 7% - [ERTEM 4.5% L EERAS EMIETEE -

KRS 37% - K& 27% ~ 1/ 4% - EiE 22% - Hith 10% -

M FRESEMRES o 4024 RSMAMLEI - DT BESHHIRBIFEN - £PS t5
s & Elik FiE 22%% 1.1 7T - 15 38% °

Bl BA-BUEE BA-BHEZE

BRE (NT9) 137.0 167.0 BEZNEBELER PA™E - FJEERER - EXEAPESHEIRETS
2024 F EUT (NT$/1-18) 13 14 ¢ BEBUBESEA A 2025 FUSKREXESEEFSRSERE - LY
2024FEPS 52 59 2025 fE EPS 4.9 T¢ ~ 28 {EARZELEIFIF AT -

D RZAEHR 3Q24 EPS 1.5 7T - 3 7% - B TEHA 4.5%

Hh{E NT$10,370BHE 7T

P 36% 3Q24 EW 331870 - T 9%/IFEIE 7% - FFIZE 54.8% - F)§ 1.1 & ppts/E
S we 3.418 ppts - ERFEN 4.7 ppts - EEERAWEAYERIHKS
S —— ey | TETBEHDERESEE) - EEAN 12 67 FH 16.1%/5FH 1.6% -
Py 177% {ERFEHA 18.9% - EIMNIA 0.26 BT - FERERFIWALE - EPS1.57T -
ESG:E4R (Sustainalytics) - (BIREEHSHR) R 7.0%/ R 10.9% - fRHFAH 4.5% -

4Q24 XSEWEHTEEA - f& 4Q24 EPS 1.1 75 - T8 38%

IREER (NTSEETT
@ Rast (NTSEETT) TS 4Q24 BT 3.1 BT - T 8%/ER 18.4% - TIE 21.00%EE K 2=

FYE12H 2022A 2023A 2024F 2025F Y
— BREH - B EXRGERFEEASHRENZTHERD - SR ERHIMER
EHEUA 1,035 1251 1277 1,223 . o
Y ELXE— 2R Attt RS2 SHER 1H25 AIiSSAE RS HREEK -
=EE 365 466 447 483 »
g oo , o 0 FEF)E 55.2% - FiL 0.4 @ ppts/fﬁﬂ 1.7 & ppts - F1& 5.9 @ ppts ML
SREF A 4 437 4 4 — g s
— 3Q24 EmMAEUESRERNTE - EFA&EME 1.1 8T - TR 4.9%/F
EPS (JT) 371 6.12 5.15 491 ] - .
28.3% ° Z3m % 36.6% - F1L 1.3 & ppts/FE il 4.8 {E ppts - EPSh3E 1.1 7T -
EPS YoY (%) -20.1 65.0 -15.8 -4.8 ‘
=i 22.4 %IER, 35.9% - ~E 37.6%F FEZUNEERNRIGEMRTEE -
Kath (%) 34.1 20.7 24.6 25.8
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e 2025 FE W SEE2% - B K SHE 2025 £ E 5K - Fa1h 2024/2025
Jerry.MW.Chen@Yuanta.com £ EPS %3 5.2/14.9 70 - 438 15.8%/F 5 4.8% - > RIS 13%/18% - 2E2
A= HBEFESRASILEEEE 16-56 12 - PA BXAILATEM 2025 £ EPS
CherylHung@yuanta.com

B 235 F  BIRZEA 16.2 1§ - L 2025 &£ EPS 4.9 7t © A BRI
BT TZ 28 2 - HISEEE 137 70 - #IFFAIS -

FERREZRE

]DW
hij
\I]]}
Ot



[l

B

3Q24 EPS 157C » Fifil 7% - B FEHA 4.5%

3Q24 EU 3.3 87T « = 9%/FEE 7% - EFIE 54.8% - = 1.1 18 ppts/EH, 3.4 18 ppts - BN
FEHA 4.7 @ ppts - FEEMASEEFRINENRTEH - S8 1.2 B0 - TR 16.1%/F8 1.6% -
RARTEER 18.9% - ZESMAA 0.26 1870 - EREKRERMWAIRTE - EPS 1.5 7T - TR, 7.0%/FF
10.9% - R FEER 4.5% -

1: 2024 58 3 ER1EROIEE

3Q24F EmER
(BE87T) 3Q23A 2Q24A  3Q24A -
TAER THIBER
EERA 310 363 331 -9.0%  6.8% 341 343 -3.0% -3.6%
EEER 180 203 181  -10.8% 0.6% 203 198 -10.7%  -8.5%
EENZ 119 139 117 -16.1% -1.6% 144 135 -18.9%  -13.5%
AT 149 148 143 3.4%  -3.9% 149 143 -4.1% 0.3%
REFF 123 117 121 2.7%  -1.7% 119 115 1.3% 4.9%
FEE EPS (1) 1.65 1.58 147  -7.0% -109%  1.54 1.38 -4.5% 6.9%
BELER (%)
EEERNX 58.2% 56.0% 54.8% -1.1 -3.4 59.5%  57.8% -4.7 2.9
EENEE 38.3% 38.3% 35.3% -3.0 -3.0 421%  39.4% -6.8 -4.1
M AIE R 39.6% 32.3% 36.5% 4.2 -3.2 34.9%  33.5% 15 2.9

EMAR : AEER -~ TAKREEFER ~ Bloomberg

4Q24 RSEWEHTERE - f 4024 EPS 1.1 75 - & 38%

Fafh 4Q24 BN 3.1 BT - =W 8%/FE 18.4% - B 21.0%FERSEULERTEER - BBFEIEK
RRAREASERENSHERD  FRABEMTER  EXE—2IRE  ALBRSARSHRE
ZE 1H25 RIS B ASREFTK - EFE 55.2% - =i 0.4 18 ppts/FER 1.7 @ ppts - & 5.9 &
ppts LU MR 3Q24 EMAESNEREBNTER - EFEFEM 1.1 8T - TH 4.9%/FRF 28.3% - =
K 36.6% - 1% 1.3 {& ppts/EiF 4.8 1@ ppts - EPS A3 1.1 75 + =58 22.4 %/E5H 35.9% - MME
37.6%F A E WREERFIGENTRE -
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4Q24F JEER
(BET) 4Q23A  3Q24A  4Q24F e
JTAEM mhinEE
EERA 374 331 305 -7.8% -18.4% 386 388 -21.0%  -21.5%
EEERN 213 181 168 7.4% -21.1% 236 228 -28.8%  -26.4%
EENZ 155 117 111 -4.9%  -28.3% 170 162 -34.7%  -31.0%
AN 161 143 117 -18.2% -27.2% 176 169 -335%  -30.8%
RgEH 132 121 94 -22.0% -28.8% 141 137 -33.3%  -31.4%
FEEEPS ()t) 178 1.47 1.14 -22.4% -35.9% 1.83 1.63 -37.6%  -30.0%
BELER (%)
EEERR 56.9% 54.8% 55.2% 0.4 -1.7 61.1%  58.9% 5.9 3.7
EERRR 41.4%  35.3% 36.6% 1.3 -4.8 44.2%  41.6% 7.6 5.1
Mgz R 35.3%  36.5% 30.7% 5.7 -4.6 36.5%  35.2% 5.8 -4.5

BT - NEER - mARBEFEE ~ Bloomberg

2025 FEHHHEEREBHIGIER - XSHRIESTERE - 2026 FEYLEFILIH

AL EHEWRREBEBADURS/IKB/ER/EERBEINETE - 2024 FEWSEES BIE
25%/31%/9%/22%/10% - R 2025 F - ERSREENZRZILER T - 2025 FE/NELE - &
2025 FEWEREL 0.2-0.3 BT - MEUWEEE 2% - EAREIRSHE 2025 FEIEHK - @

BB E St E S R TR EHERRETRB R En/ELERRTHILEE  ARXRBEEERE
?;‘éié CAEET IH25 MRS ~ BESREFIEEE - FALLAPOTNE 2025 FEU 2.2%ZE 12.2 87T
TR 4.2% - EFXRFHASEEEFNEZRSHRESWSLEARRETE - B 2024 FH95EE 25% MBEE
2025 FH 8% - fh 2025 FFEF|ZEF1E 3.9 & ppts £ 57.5% - & 3.4 & ppts - FMEFTEERAS
WERERENRTEN - EXEMRFIL 8.1%E 4.8 870 - ME 13.1% - EPS FiF 4.8% X 4970 -
& 18% -

3: BEBNEANE  FHBTERERZW 8181

BB &E RAATHE (f8t)
FERBEREZRMR (B - B-RIZEIE=) 797
BFEIBAZE 240 ( BESIBI ZBAZERE ) 89
PEEPZERG (KRS=H) 347
BAREZHEZR (BAEAK) 120
BEREBEEM (E_E) 170
BESMEEREME (B IR ) 692
B RE NS RS 28 2 4 32
BRIRCE R 126

BRI - FTE

EEREAREZREEES - & . mKEER 2024 %F 11 B 19 H Transcom $3EH #1158



4 : ZHE 2030 FEINBETEEL 65 87T

2022 2023 2024 2025 2026 2027 2028 2029 2030 2030 &~
RSBS BF 45 BTEW | 7187T(fh 220 5)
(L] >10 {27t (ff 240 38) >13 fBo(27 320 )
®= 10 87T BF 1ETEK
FER/ BRI 14 27T (fl 330 %8) 10 f&7o(fil 300 %8) >15 {E75(27 370 %)
BE 25 87T BF 23 RBITER

BEMFOR - 2NGEH - PRI - 1A - TARBERLG

5: EWEEBNRGGHEEH 6 : IMSRIEN 2026 FIRNE
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9 : EENEFIEZULEEA

BEHAR . PR BEMARE - PR

11: ZNERBERS T

2HER
L 1~2GHz MR R %25
S 2~4GHz MR R 245
C 4~8GHz WERZ 4
=F X 8~12GHz X-band GaN 500W SSPA - i{lili R Z #:
Ku 12~18GHz WORR 280
K 18~27GHz WER 25
Ka 27~49GHz Ka-Band 3W MMIC - iR %
W 40~100+GHz
3G (W-CDMA) 1.9~2.1GHz
. | 4G (IMT-Advanced) 1.9~2.6Ghz
LIS 5G (Sub 6G) ~45GHz
5G(mmwace) ~71GHz MED  BIEFGEMEESI - SGERRNEEMS
X SRR 24GHz
=8 MRR&LRR 77GHz
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FERAREZREES °

EFEM

SEESEMNZHFENER - LAZERBENK

SEEZEHT 1L GDP 1hEER 2018 F3E 1.8% - BT 40 EREE - AMEHERIERESE  EFX
EEEPEHMMAIE 2020 49 3,580 EIRFAEI 2025 FHY 4,760 & - 5.9% CAGR - BIffzH &
GDP LEETMEFA E 2025 FH) 2.5% - B - JBRIHFGERAIFREHIFEERFEES B 2019 F
89 395 BT R E 2025 /Y 1,710 7T * 27.7% CAGR - T ZBEEH - BE - & - BHZEZRF
FEARBHESAURERK  BWH2HBREE  MESANSEEBNEERKRWAEME
HEmIR S - AL HMFEREETERELS - BfEREE BEAREERHER - DIREBEHHS
BAHT  FHBRESEAZERFRS - B1E  THAMHEEZWMAE - AP OTRREE RS
> BBk 3% GDP GtEERINBED 20% L3RZERE - MBS ESFE NS EERE -

12 . GEEMZHLEERERER
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ERNERRARSBEHSRENE

RIZE A2Z Market Research ¥&ff - ZIKERINRMARTISTRIRKLL CAGR 5.4%8 2021 FHE&E
B 2027 - TEXEHHA 56 MKBETHRSHEKRIERE  AEBERBEHERIME - BHINR
5 BHECEELFEREEADXRENEY  BEHEERMWKERMS N EEHREHRHE
B EENEXRFERT  THEETSERE—DEX -

14 : ZIKBIESNRWARTIZEFLL CAGR 5.4%H 2021 FMKRE 2027 F
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| ErEnsp=EnE

AERERER - ELREBIINTHISEFEKER - 22025 FRSERASRESEAE

APORIEARGEREMSIEERES 2030 F - BhREBRIAGIFRHBGRLESHE
BRE PA HEXSHELERRE  SENRESWSLEZL RS MBS RESE - BEAR
BHEXRARES - B HERUSIETEFELE  TEHBRAREEWEER - THESF[INE
MAREE - fh 2025 FLUEIISWSEERFE 12% - AR SRENE RIXBRIZELZ T - &l
2024/2025 & EPS 7% 5.2/4.9 7t - &Rl 15.8%/5F 8 4.8% - 70 AlFEPE 13%/18% - M SEIKDE
PA IDM i - A5 EHRERE PA H5EHARBIRTEER  2EZ2MBEELARLEERE
£ 16-56 1§ - PABIZEARmECATAIL 2025 F EPS 9 23.5fF - ET[EER 16.2 § - L 2025 &F EPS
4970 - MTYBEARmLEEB T ME 28 8 - #HSHRE 13770 - #EHFHEIS -

15 : 2024 F] 2025 FRFFETEHIHEE

JEmER
A
EERA 1,277 1,368 1,223 1,250 -6.7% -2.2%
EEER 685 774 703 760 -11.5% -7.5%
=EES 447 533 483 556 -16.1% -13.1%
BAIA &= 497 562 503 576 -11.6% -12.7%
BEEH 403 448 402 461 -10.0% -12.8%
R EPS (1) 5.15 5.91 491 5.98 -12.8% -18.0%
BELER (%)

EEERX 53.6% 56.6% 57.5% 60.9% -3.0 -3.4

EEMNEE 35.0% 39.0% 39.5% 44.5% -4.0 -5.0

sz R 31.5% 32.8% 32.9% 36.9% -11.2 -4.0

BHAR . L SER ~ TAREEL
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18 : E#FFELLEE

RBESKRREG AR z5EE(f) REEBREIRRREE %)
(]
2023 2024 2025 2023 2024

25 5222 TT #A-HBHME%E 1265 314 6.12 5.15 4.91 20.7 24.6 25.8 65.0 (15.8) 4.8)
PA E%
B 3105 TT KT 116.5 1,514 0.2) 2.8 3.9 NA 422 20.8 - 41.3
BIER 8086 TT KT 94.2 573 0.4 3.1 35 223.8 30.3 26.6 503.3  639.3 13.6
E=x0 2455 TT RFE 146 854 24 3.9 5.0 60.0 37.6 29.0 (17.3) 59.5 29.6
IET-KY 4971 TT KT 77 94 0.2 - - 3375 - - (94.7) - -
BF-KY 4991 TT RFE 82 295 (7.2) (2.6) (0.8) - - - (15.9) - -
Qorvo Inc QRVO.O KT 66 6,202 1.0 6.0 4.8 65.0 10.9 13.8 (89.2) 4940  (20.8)
Broadcom Inc AVGO.0Q 165 769,898 3.4 4.8 6.2 48.6 34.1 26.7 23.7 42.4 27.6
g'gmgrr"f nc SWKS.0Q Rils 84 13,384 6.2 6.3 5.6 136 134 150 (215) 14  (10.5)
PA EI%F1Y 0.8 35 4.0 124.7 28.1 23.5 412 247.3 13.5
BETRE%
HE 3005 TT PN 105.5 2,129 6.2 7.9 8.6 17.1 13.3 12.3 44.4 28.5 8.6
CER 2630 TT Rers 30.2 197 0.3 - - 96.8 - - 307.1 - -
b=t} 2634 TT #HA-BHEE 433 1,245 2.4 2.6 3.1 18.3 16.7 14.1 36.8 9.4 19.0
BEfRIEM 6753 TT Rets 102.0 385 5.2 - - 19.7 - - 85.1 - -
EREBEET LMT.N R 534.83 126,774 27.6 26.7 28.1 19.3 20.1 19.0 27.2 (3.6) 5.4
B RTX.N PN 11853 157,765 2.2 5.6 6.1 52.9 21.3 19.4 (36.6)  148.8 9.6
ETRE%¥1Y 7.3 10.7 115 37.4 17.8 16.2 77.3 45.8 10.6

BT - LNEJER - TAREE - Reuters | BREHFEHFNENE

7, RIENE BKEEIEFR 5% -

19 : RIFEFELLERE (48)

HiE % R AR (%) : & &R ELL (1)
(8] i e,

(BBRET) 003 2024 2025 2023 2024 2025
25 5222 TT HA-BHEZE 1265 314 20.5 17.3 16.4 30.21 3017  31.79 4.2 4.2 4.0
PA B
(g 3105 TT KT 116.5 1,514 0.2) 3.3 5.2 80.1 84.8 87.8 15 1.4 1.3
RHER 8086 TT Rt 94.2 573 11 7.5 7.7 38.1 39.3 39.9 25 2.4 2.4
E=x0 2455 TT Rt 146 854 14.6 22.1 26.4 16.6 18.4 19.8 8.8 7.9 7.4
IET-KY 4971 TT KT 77 94 0.5 - - 455 - - 1.7 - -
®RFE-KY 4991 TT P 82 295 (23.7)  (10.6) (3.2) 27.0 - - 3.0 - -
Qorvo Inc QRVO.0 P 66 6,202 2.4 13.3 11.3 38.2 37.1 35.9 1.7 1.8 1.8
Broadcom Inc AVGO.0Q PN 165 769,898 60.3 36.5 37.2 5.8 14.3 18.6 28.5 11.5 8.8
lsr’:f:yw‘”ks Solutions g\ s 0Q Fip 84 13,384 17.0 12.8 114 382 384  37.7 2.2 2.2 2.2
PA EI%F15 9.0 12.1 13.7 36.2 38.7 39.9 6.2 45 4.0
BETRE%
HE 3005 TT PN 105.5 2,129 18.2 20.2 20.9 35.3 39.1 40.0 3.0 2.7 2.6
T 2630 TT P 30.2 197 21 - - 18.7 - - 1.6 - -
EF 2634 TT #FHE-BHE%E 433 1,245 13.5 13.8 15.7 18.2 19.5 21.0 2.4 22 21
BEfRIEM 6753 TT Rt 102.0 385 23.2 - - 27.3 - - 3.7 - -
EREEET LMT.N ReFE 534.83 126,774 86.0 97.0 107.9 27.3 27.4 29.5 19.6 19.5 18.1
Ef RTX.N ReFE 118.53 157,765 4.8 10.4 12.0 41.9 46.7 48.5 2.8 25 2.4
BETRE%ETY 24.6 35.3 39.1 28.1 33.2 34.7 5.5 6.8 6.3

BEMAR . ZFER - TAKE - Reuters ; SR FEHFUSHEEBEN , RENKERWEEAHBE -

EEREAREZREEES - & . mKEER 2024 %F 11 B 19 H Transcom 10 5 #1586



20 : FERFEGREDRR (8H)

(NT$SEETT)
BEWA
HE A
—E =
eSS
= ilE
E Nk
RATAES
FrgiRE A
DY RES
EEEATREMAR
REEBRERNTS)
RBEMEFEIRE(EBR)
BELER

1Q2024A 2Q2024A 3Q2024A 4Q2024F

278
(146)
132
(52)
80
9
89
(18)

71
0.96

74

363
(160)
203
(64)
139
9
148
(31)

117
1.58

74

331
(149)
181
(65)
117
26
143
(22)

121
1.47

82

305
137
168
(57)
111
6
117
(23)

94
1.14
82

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

220
(96)
124
(40)
84
5
89
(18)

71
0.87
82

306
(130)
176
(55)
121
4
125
(25)

100
1.22

82

325
(138)
187
(58)
129
5
134
(27)

107
1.30
82

372
(155)
216
(67)
150
5
155
(31)

124
151
82

1,277
(592)
685
(237)
447
50
497
(94)

403
5.15

78

1,223
(520)
703
(220)
483
20
503
(101)

402
4.91

82

EEERE 47.4% 56.0% 54.8% 55.2% 56.2% 57.5% 57.5% 58.2% 53.6% 57.5%
EXEREE 28.7% 38.3% 35.3% 36.6% 38.0% 39.5% 39.6% 40.3% 35.0% 39.5%
RATAE =R 32.0% 40.7% 43.2% 38.4% 40.5% 41.0% 41.1% 41.7% 38.9% 41.1%
MEmm=R 25.6% 32.3% 36.5% 30.7% 32.4% 32.8% 32.9% 33.4% 31.5% 32.9%
BUFREHRE 20.1% 20.7% 15.7% 19.7% 20.2% 20.0% 20.1% 20.0% 18.9% 20.1%
FHER(%)
EERA -25.6% 30.6% -9.0% -7.8% -27.9% 39.1% 6.2% 14.5%
EEANE -48.4% 74.2% -16.1% -4.9% -24.3% 44.0% 6.6% 16.3%
REsm -46.2% 65.2% 2.7% -22.0% -24.5% 40.8% 7.0% 15.9%
AREERAR -46.1% 64.6% -7.0% -22.4% -23.8% 40.5% 6.6% 16.0%
FIE (%)
=EON 25.2% 5.2% 6.8% -18.4% -20.9% -15.8% -1.7% 22.0% 2.1% -4.2%
e iR 38.4% 3.4% -1.6% -28.3% 5.2% -13.0% 10.5% 35.1% -4.0% 8.1%
REsms 54.7% -13.6% -1.7% -28.8% -0.1% -14.8% -11.3% 31.9% 7.7% -0.2%
AREEREAR 41.2% -21.4% -10.9% -35.9% -9.4% -22.7% -11.4% 32.4% -15.8% -4.8%
BRFR : ZEIER - TTAIKEE - CMoney ;| A" B FLEE | 22 1E R E B B IREAZEEFIIREEE -
FE2RKREZREES - e . KB 2024 11 B 19 H Transcom 11 H - £ 158



| 2388

EMHeEEBEIFE

GaAs/GaN iR o TN R K 23 M

MR 1998 F 6 B - B—FHHXEEETH AT - B GaAs pHEMT * GaN HEMT il - HIEESFEEWREMNRE
B - BENEARWMETHERRFSE  ERSEDHENIERE SR R T (Chip products) ~ REIFEBEEN S BN E SR

A2 7o (Transistor - FET) ~ B EWEITHEANER KB ER(PA MMIC) AR -
FBEMERLE - T - BRIBHESBRRESINRMAZR - USEA

© SEIEMUREHE £ 4

FEHARHE(T/R Module)% - E mifi =1

RUEAE ~ MUK R - CIERRETERERS

B BETHE B K 28 (Amplifier - SSPA)
=)

- ERMBEEE AL SR KMV RATE -

21 : BEENREAFERERIIEE

22 : EWAERK

=0
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2022 2023 2024 2025 2026

x5 =Xal

= i A

“EE D@5 =xE = Hit
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ﬁﬂﬁglé 7_}?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REBPIARE 1,178 576 1,142 1,182 1,193 EEUWA 917 1,035 1,251 1,277 1,223
=8 333 453 453 475 522 HEHA (422) (470) (555) (592) (520)
FEWIRF R =18 100 147 211 202 240 EEEN 495 565 696 685 703
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