ay TRIRER

2024 £12 H 5 H - BEMIME

ﬁ‘ﬁ:Ez (2379 TT) Realtek

2025 F=EEMS REBEMNRME

E (TS

0 =ZuUg4ERL (3Q24)

PC 33% * Non PC 67% -

MO ARBEERER

IEH KR AR
FE Bt BiE
HiZE (NT$) 580.0 580.0
2024FE W (NT$/T1E) 1135 114.7
2024%FEPS 29.0 29.1

YgB8{E (2024/12/05) : NT$513.0

BiEE (12 ﬂEﬁ) : NT$580.0 - B2 TEIE - 13.1%

o TTRERES

R 4Q24 RERF - EFFEETEERT - HAEZWER 14% - BE
1Q25 #3358 - ERMRBAMEE - PC RIBHE - EWENAEAAREEME -
¢ 2025 FEEMRREME - ERREAR - MER - HABENS -

HISHE - BiRE 580 T EREFEENRBEEER  BEKRR
fosg=>8 Bk - MEEMRMYT -

O ZZENRK

miE NT$263,120E 8 7T
SNEFRFREEE 49.8%
BERREE 3.2%
FEBERIFE (2024F) NT$96.89
BB 61.0%
ESG:F4R (Sustainalytics) o (RIRIZEHSAR)

M ERERER NTSERT)

FYE128 2023A 2024F 2025F 2026F
EEIA 95,179 113,514 129,935 140,056
EXENZ 6,655 13,111 15,259 16,733
M= 9,153 14,890 16,945 18,322
EPS (7T) 17.84  29.03 33.04 3573
EPS YoY (%) -43.5 62.7 13.8 8.1
b (%) 28.8 17.7 15.5 14.4
RAEFELS (%) 6.2 5.3 48 44
ROE (%) 20.6 30.0 31.0 30.9

REEFR (%)  3.0%  45%  52%  5.6%

RERA (7T) 1550  23.23 2643 2858
RRYE 1A

Chuanchuan.Chen@yuanta.com

FFE

Aaron.Li@Yuanta.com

FERREZRE

]DW
hij
\I]]}
Ot

£5TAI 3Q24 EPS 23.19 7t - HPREFEWEIEES 7T

ZE5TET 3Q24 Bl YoY B 20% - TERRIKBLASE - B81F PC - f35E -
B  EXREEFREREREAER - EFRFIE 8.8 BEDHE 51% - HiFR
EEHKBOENGE  BEEFREE 47-48%  TEREEREL - EA
REFIE 4.2 BB D RE 38.8% - El%ﬁ% Al Server 18 RD & A - EPS
23.19 JT/FIE 70% - EPR=FREFEREN R 28 BIT/EPS F&E
X570 - R REDENDBEER 4Q24 - BEERER -

4Q24 FEIMMBHEE - 1025 EWNKEENEE

4Q24 FBERBMMEIMR - fE -  EREATRERRY  BRMEREE
HMYEERECHEFEELRERST  Hb PC TEIRBERK - THEER 1H24 &
BEE  BRIETEERE - HEMSTEBEBERMASE  BHEER
FAK lltb YEfh 4Q24 BUWDRIER 14% - FI8 17% - EFRZERE
EENRERMGEETERE 2 BEDRE 49.4%  BRARMGEF - #E
EPS 5.85 7T + A 32%/F 18 38% - AT RIS NE 2% - HREFEIHEE
BARBERBEE - APBELHBLRIMSERREERHFENR - 59
4R ERARBARBERRBINENEEY  RBERAZEH - B
1Q25 EUE1E 12% - BRBASEEMEE DL 2814 pattern

2025 FRRIEH - MEAR - MEEREAZERS

RE 2025 FEWFEERRBABRB/ERZAR - BROKPLEXRA
K EREHER - 81 2.5G/5G A4 - 10G PON - gﬁi Switch *
WiFi 6/6E/7 tHNRXESE - hREIFEEYE 10G PON ~ WiFi 7 &R
Multi Giga &K - WiFi 7 AR E - EZEASME PClrouter - B AT WiFi
7 BEER WiFi 6 8 1 BRI E - fET 2024/2025 E£Mi5EERDRI%<5%
5~10% - AI/ARM PC BRI¥ AT m AKX - Bo]E®H® Audio codec -
Camera * HDMI S EmLEER A - X4 0 F8 fh 2024/25F EPS
29.03/33.04 TG - D RIEIE 63%/14% - BELAK - @AHEMEREHENE
1”55 - BEFNERBELRAZER -



B

4Q24 FEiMEREE - 1025 EWKIEENAE

4Q24 BRERBMBAR - HR EREATKERAEY  BRMERFHUVEREFHEFER
ERT - Hif PC TEBIREERAK - FEER 1H24 BREE - BRIETEERE - HEUISTEE
FMERMASE - BHEREIAKR  EEEMASHIAG 4Q24 £ 265 BT - TFH 14%/F15
17% ; ENEZEFLERNZERMMGETER 2.0/F18 4.7 EBE D HE 49.4% ; EZEFZE 25 &t -
= 36%/FEE 115% ; EEFFREE 3.3/F8 4.3 BB IE 9.4% ; EPS 5.85 75 + =5 32%/
18 38% - WAIRME ME 2% - GREZEHUWNERBRIALIREEE - AP EETHARE L RIBSE
BUREERTENS -

B ERARARSERRBINENHEN  MBREAZEHE - 8H 1025 BERBEFEM
pattern - FAff 1Q25 EUX 297 BJT - =18 12%/FIE 16% ; EFEFF 1.5/FF 2.9 EE =
47.9% ; EFEFEE 32 87T - F18 30%/F18 18% ; EXFmEFIE 1.5/F18 0.2 BB D REE 10.9% ;
EPS 7.19 7T « =18 23%/5F 1 18% - BRAIRME B 17% -

1: 2024 5 4 FHHBIBETE K EEER

4Q24F JEmER
3Q24A S
TTATEMR mHiSE
EERA 22,585 30,752 26,465 -13.9% 17.2% 27,669 27,867  -4.4% -5.0%
BEER 10,105 15,795 13,075 -17.2% 29.4% 13535 13,770  -3.4%  -5.0%
=EE 1,157 3,906 2,489 -36.3% 1152% 2,535 2846 -1.8%  -12.5%
AT 2,285 4,665 3,199 -31.4% 40.0% 3,245 3,480 -1.4%  -8.1%
REEF 2,180 4,375 2,999 -315% 37.6% 3,043 3,271 -15%  -8.3%
ABEEPS (JT)  4.25 8.53 585  -31.5% 37.6% 5.93 6.38 -15%  -8.3%
BELEE (%)
EEERX 44.7% 51.4% 49.4% -2.0 4.7 48.9%  49.4% 0.5 0.0
EERNEE 5.1% 12.7% 9.4% -3.3 4.3 9.2% 10.2% 0.2 -0.8
M AIE R 9.7% 14.2% 11.3% -2.9 1.7 11.0%  11.7% 0.3 -0.4

EMAR . AEER - TAKEEFER ~ Bloomberg

EEREAREZREEES - B . IC &5 2024 F 12 B 5 H Realtek $2H  # 158



2 12025 5 1 R EATEGEEER

1Q25F FELER

T TATEME WEEE | T s

1Q24A  4Q24F  1Q25F

EERA 25,623 26,465 29,717 12.3% 16.0% 30,964 28,922  -4.0% 2.7%
EEERN 13,024 13,075 14,243  8.9% 9.4% 15151 13,918  -6.0% 2.3%
EENZ 2,743 2,489 3,243  30.3% 18.2% 4,151 3,022 -21.9% 7.3%
AN 3,336 3,199 3,933  23.0% 17.9% 4,741 3,613  -17.0% 8.9%
RgEH 3,130 2,999 3,688  23.0% 17.8% 4,441 3,390  -16.9% 8.8%
FEEEPS ()t)  6.10 5.85 7.19 23.0% 17.8% 8.66 6.61 -16.9% 8.8%
BELER (%)
EEERR 50.8%  49.4% 47.9% -1.5 2.9 48.9%  48.1% -1.0 0.2
EERRR 10.7% 9.4% 10.9% 15 0.2 13.4%  10.4% 2.5 0.5
Mgz R 12.2% 11.3% 12.4% 1.1 0.2 14.3%  11.7% -1.9 0.7

BT - NEER - mARBEFEE ~ Bloomberg

2025 FRRIEH - MEFR - MEEREAZENS

RE 2025 FEWFZHEREMBRB/EEAR EROKBELBEXRREALMEREEER - €8
& 2.5G/5G K#HE - 10G PON - EIEA Switch « WiFi 6/6E/7 HXXEE  dREBESRY
10G PON - WiFi 7 =12 Multi Giga 3K - WiFi 7 e E EK}TE_\FHI%B PClrouter - B Al
WiFi 7 BHEER WIiFi 6 8 1 B E - 5 2024/2025 FHiHEBEER D BI&H<5% * 5~10% - AI/ARM
PC BRI AT EAAK - B0/E2#E) Audio codec * Camera * HDMI SFEEMEEERFA - AP
FE{d 2024/25F EPS 29.03/33.04 7T + 7 AIFEIE 63%/14% - FHEAK - BHAHEMERERNER
55 - BEMNXALAZEH -

EEREAREZREEES - B . IC &5 2024 F 12 B 5 H Realtek $3EH #1158



| =R

MR ERTHERAERBAERA - WiF BI85 E
BEinfEE  ERZRLARLRBESFEXRZERN  BAREEHRE[/BRNTHTRES - BF

Wi-Fi 5 &5 EREIRM 3.5 Gbps BEZETEANMBEEIBETRK - MRE WIFi 6/6E £=FHEEH
EERE ;1) LN ; 2) EINOIEHE ; 3) NEEHE - HPEIENERAE - HER WIiFi

5 B2 5GHz S8R -

WiFi 6 Bi§2#E 2.4GHz & 5GHz - £[& 5GHz (DFS fEER)AEMA

RBEEE

EREAER - 8 5GHz REABRIBEHRVIAL - WIFi 6 <18 2.4GHz & - HERAFESHRE
ASREBEE - EmaltE oIS RERLE R T8 - M RRR WiFi 6E 1A 6GHz 58k -

BIFTIE 14 &8 80MHz 5 7 & 160MHz FI4EEEIR - HHER 5GHz £7 6 {& 80MHz 5 2 {& 160MHz

PRER -

o] ARISERE EIR RGN - om0 FAZREEHE
WiFi 7 BUBEEMENBm AN E—PRSRE -
MU-MIMO E#4&9 - EA0A Multi-Link Operation (MLO)IAE

S AYE

ERRREEN - M 2024 FiFELHN
BRAEFF 2.4/5/6 GHz #EE ~ 4K-QAM - 16 X 16
CBETEGRNEEE—

EsEER -

BE MLO MINBEZ T - alDIRERN BB ESEIAERB )G - ol IERARER EER T
& 5 WiFi 7 BREBBERENLEE -

B 3: Wi-Fi & EER

- WiFi 4 WiFi 5 WiFi 6 WiFi 6E WiFi 7

BHmAH 2009 2014 2019 2021 2024

{5 FSEER 2.4/5 GHz 5 GHz 2.4/5 GHz 2.4/5/6 GHz 2.4/5/6 GHz
20 MHz 20 MHz 20 MHz

= 20 MHz 40 MHz 40 MHz 40 MHz

femsms 40 MHz 80 MHz 80 MHz 80 MHz 320 MHz
160 MHz 160 MHz 160 MHz

B 64-QAM 256-QAM 1024-QAM 4K-QAM 4K-QAM

- 8x8 8x8 16 x 16

= ]

BAZERA 4 x4 MIMO 8x8MIMO MU-MIMO MU-MIMO MU-MIMO

MU-MIMO ENNT) T ETITT SR ETITT LTI
5% 4B =% 8FHE =% 8FHFE =% 16 E

150 Mbps 433 Mbps 600.4 Mbps
N (40MHz 1 S5 (80MHz 1 &5 (80MHz 1 &%) 0.8 Gb 30 Gb
mEEwEE 600 Mbps 6933.3 Mbps 9607.8 Mbps 10.8 Gbps ps
(40MHz 4 77 (160MHz 8 S (160MHz 8 E37)
EL b ] OFDM OFDM OFDMA OFDMA OFDMA
EHAE  INTEH - TARETE
B . IC &5 2024 F 12 B 5 H Realtek $4H H15E



4 : WiFi 6E A 6GHz $8E&% - $AEE R AMEIE N

Band Channels BW

24GHz 2 20mHz RAA 60 MHz of Spectrum &
swomHz 3 Channels Allocated
| il |
5 mws LAAMAAAA ARAAARRAALAK AMAAR (=%}

Seie 2 “we lln; ‘,...m ;.. i 500 MHz of Spectrum &
6 80 MHz .-l ,-q - f 25 Channels Allocated
g — —

| i i i i
s s w0 s s
e Mz e

i i i |

so  20miz AAAAA \
AABRARARERA

AAAAAAAAAAAAAAL
cone 2 oMz AEDADS ARG HBS MR 1,200 MHz of Spectrum &
14 BOMHz ----- [ [, [, MBI | 59 Channels Available
7 i

160 MHz  §

28 6425 25 75 s
Mz e Mz

BB - Broadcom ~ AR EEFEIL

WiFi 6/6E BEXRFEIIRFA - 2024 F WiFi 7 EREE

WETEME 2024 &£ WiFi 6/6E FEA PC - Router BEXRiF T 80-90% - 70%L - 1RIE IDC 78
MBS - WIFI6/6E BB RFIFEILINE 2025 F£4 7 5% - T WiFi 7 BIFSTE 2024 EEELHESHRE
& - TEfh 2025 B ERL 15% - BEEMS - K& WIFi 4/5/6/7 NEFEREF—KRIFA - HEH

BT WIFi 6 152282 WiFi U84 4 A - T8 WIFi 7 ERE 2H24 ERXEE - ATRNE—RIFHEHE
- BSFHES - E48 - 10G PON &5 »
5 : FE WiFi RSB
Units mn Wi-Fi 7 (802 11be) Wi-Fi 6E (802.11ax) Penetration Rate
5,000 - 80%
s Wi Fi 6 (802 112x)  mmmWi_Fi 5 (802, 11n/ac) 739 72%
4,500 o Wi-Fi 4 (802 110) WI-Fi 6/6E (%) a0 | 790
67% 55% 70%
4000 | ~——WI-FIT (%)
56% - 80%
3,500 -
48% | eno
3,000 - 440/,, 50%
2,500 - - 40%
2,000 - - 30%
1,500 -
- 20%
1,000 -
L 0
500 10%
0 : - ‘ 0%
2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

EMFOR \DC ~ TARBEEE

B . IC &5 2024 F 12 B 5 H Realtek $5H #1658



W2 PC WiFi 54 15-20% - F8{h 2024 FE PC HEESEF/BFFE

1R¥% IDC E1E - 2020-2022 £ Intel / 3B / 32 /| &8 PC WiFi @& A TIHERLEE 65-70% / 15-
20% / 10-15% / 0-5% - % S5 EIEE - BAT PC £&Y 2024 FRENEBRT - fiaE 8
2024 £ PC L ER#FHFRFFEE - B WiFi 6 BRBEXBEES 8 L £ - 2025 F PC HEH
FE 5% -

B 6 : PC WiFi @&k HEmE#ER B 7 : PC WiFi &R ER
Shipment Share of Wi-Fi Chip Vendors in PCs Wi-Fi Chip Shipments in PCs by Vendor (Millions)
mBroadcom ®intel ®MediaTek = Qualcomm  Realtek ~ Samsung ——Broadcom =—Intel —— MediaTek Qualcomm Realtek Samsung
100% 50
90% 45
80% 40
70% 35
60% 30
50% 25
40% 20
30% 5
20% 0 =
10%
0% 0+ T T T T T T g g g T —
202001 202003 202101 2021Q3 202201 202203 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3
EWFGF . IDC  TALME FWAE - IDC ~ AT

8: K PCHEEBARM

DT Shipment (LHS;unit mn) == NB Shipment (LHS;unit mn)

DT YoY (RHS:%) ——NB YoY (RHS:%)

250 - - %
L 6%
200 - L 5%
L 4%

150 -
L 3%
L 2%

100 1
L 1%
50 [ 0%
] -
0 : : : - 2%

2023 2024 2025 2026 2027 2028

EMAIR \DC ~ TARBERE

EEREAREZREEES - B . IC &5 2024 F 12 B 5 H Realtek %$6 H  #158



| Erpzmp=ETE

WIS EE - BIEEARZSLL 18 £ 2025 F EPS

TCABHFafL 2024/25 £ EPS 9 5I& 29.03/33.04 7t - ﬁﬁ,ﬂ?ﬂ SHEER 0.3% - 18 LIERBEER]
2% - BEHEMERNEERTEYR  MMEEWRBRER - EANXTEHREERENZY 2-3 @5
nEh - BEENZEM 48% - Hﬁﬁaﬁﬁﬁéﬁ'hﬁm%ﬂﬁﬁ%ﬁ 42~44% - FEERREBEMGBHES
RERARERS  FRASHE Al Server ~ HiEMMRBFAE RD BRA - (B RIAERAXRFEZ IR
ARMUIBIE<35% - BRIREAER 2024/25 FAZEEL 18/16 15 - SEFOFESER 10-20 59 £
4 BERESNEZETY 26/21 & - BREIRNEZEF 54/29 5 - #I5EHETS - BIZARZEE 18 £ -
2025 & EPS - #BSEZEE 580 v  ERNEEHESFTRAABREREA - WiFi 7 HEREBR
Neoverse ¥z - BRIREZENEHKEREE  BERBERERZES KU L  TTEBEEENEMR -

9 : 2024 # 2025 F I FFFEKEE

EERA 113,514 114,718 129,935 130,085 -1.0% -0.1%
EEER 57,500 57,960 62,059 61,749 -0.8% 0.5%
=EES 13,111 13,158 15,259 14,949 -0.4% 2.1%
BAIA &= 15,898 15,945 18,089 17,779 -0.3% 1.7%
BEEH 14,891 14,936 16,945 16,660 -0.3% 1.7%
FRE EPS (1) 29.03 29.12 33.04 32.48 -0.3% 1.7%
BELER (%)
EEERX 50.7% 50.5% 47.8% 47.5% 0.1 0.3
EEMNEE 11.6% 11.5% 11.7% 11.5% 0.1 0.3
sz R 13.1% 13.0% 13.0% 12.8% 0.1 0.2

BHAR . L SER ~ TAREEL

EEREAREZREEES - B . IC &5 2024 F 12 B 5 H Realtek $7H #1158



10 : 12 EREMASLEERE

630 19.6x PIE
570
16.1x PIE
510 15.1x PIE
450 14.2x PIE
390
330 10.2x PIE
270
210
150
Jan-22 Jan-23 Jan-24
ERANR - RNE B - AR
11 : 12 B R EHAR EFELL EREE
660
5.9x P/B
600
540
4.7xP/B
480
4.2x PIB
420 3.8xP/B
360
300
25x P/B
240
180
Jan-22 Jan-23 Jan-24

BHAR - RS ER - wAKEE - CMoney

EEREAREZREEES - B . IC &5 2024 F 12 B 5 H Realtek $8H #1158



12 : A#HFELERER

55

2025 2024 2025
hE 2379 TT giE 513.0 8,222 17.84 29.03 33.04 28.8 17.7 15.5 (43.5) 62.7 13.8
E5h
Broadcom AVGO US Sk 170.6 796,613 34 4.8 6.2 50.3 35.3 21.7 23.7 42.4 27.3
Qualcomm QCOMUS  sc:ps 163.3 181,471 6.6 10.1 11.2 24.9 16.2 14.6 (43.2) 53.6 10.9
El5hFEL 5.0 7.5 8.7 37.6 25.8 21.2 (9.8) 48.0 19.1
ER
B EsR 2454 7T =i 1325.0 64,977 48.5 66.7 68.5 27.3 19.9 19.4 (35.0) 37.5 2.6
i 4968 TT SRipss 2135 605 (2.5) 25 55 - 87.3 38.7 - - 125.8
BEATS 23.0 34.6 37.0 27.3 53.6 29.0 (35.0) 375 64.2

BERAR : NS ER - TARE - Reuters | BREFHEFNEMREBEN , REWKEFNEEFHBE -

13 : FERFEBPBRER (5)

(OEEES)

EON

HEMAK

BEEAN

EXRER

BEANR

eI

HAlALER
FRERER

DR RS
BESATREMAR
BEEEBREIRNTS)

AREMEFHRE(EER)

1Q2024A 2Q2024A 3Q2024A 4Q2024F

25,623
(12,598)
13,024
(10,281)
2,743
593
3,336
(206)
0
3,130
6.10
513

30,674
(15,068)
15,605
(11,632)
3,973
725
4,699
(312)
0
4,387
8.55
513

30,752
(14,958)
15,795
(11,889)
3,906
759
4,665
(290)
0
4,375
8.53
513

26,465
(13,390)
13,075
(10,586)
2,489
710
3,199
(200)
0
2,999
5.85
513

1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F

29,717
(15,474)
14,243
(11,000)
3,243
690
3,933
(245)
0
3,688
7.19
513

32,237

(17,029)

15,209

(11,800)

3,409
710
4,119
(275)
0
3,844
7.49
513

34,777
(18,117)
16,660
(12,000)
4,660
740
5,400
(336)
0
5,064
9.87
513

33,204
(17,257)
15,947
(12,000)
3,947
690
4,637
(288)
0
4,349
8.48
513

113,514
(56,015)
57,500
(44,389)
13,111
2,787
15,898
(1,008)
0
14,890
29.03
513

129,935
(67,876)
62,059
(46,800)
15,259
2,830
18,089
(1,144)
0
16,945
33.04
513

EHEERNE 50.8% 50.9% 51.4% 49.4% 47.9% 47.2% 47.9% 48.0% 50.7% 47.8%
EEFGER 10.7% 13.0% 12.7% 9.4% 10.9% 10.6% 13.4% 11.9% 11.6% 11.7%
MATAIEE R 13.0% 15.3% 15.2% 12.1% 13.2% 12.8% 15.5% 14.0% 14.0% 13.9%
MBRIER 12.2% 14.3% 14.2% 11.3% 12.4% 11.9% 14.6% 13.1% 13.1% 13.0%
BUFIBRE 6.2% 6.6% 6.2% 6.3% 6.2% 6.7% 6.2% 6.2% 6.3% 6.3%
FHR (%)
EEWA 13.4% 19.7% 0.3% -13.9% 12.3% 8.5% 7.9% -4.5%
=EIES 137.2% 44.8% -1.7% -36.3% 30.3% 5.1% 36.7% -15.3%
M 43.5% 40.2% -0.3% -31.5% 23.0% 4.2% 31.7% -14.1%
RAEESRARR 43.6% 40.2% -0.3% -31.5% 23.0% 4.2% 31.7% -14.1%
R (%)
=ESLPN 30.6% 16.7% 15.3% 17.2% 16.0% 5.1% 13.1% 25.5% 19.3% 14.5%
=EIES 93.9% 89.7% 96.3% 115.2% 18.2% -14.2% 19.3% 58.6% 97.0% 16.4%
M 74.5% 68.3% 70.1% 37.6% 17.8% -12.4% 15.8% 45.0% 62.7% 13.8%
RAEESRARR 74.6% 68.3% 70.1% 37.6% 17.8% -12.4% 15.7% 45.0% 62.7% 13.8%
BRI - ZEER - TAIREE - CMoney | iRA” BIELEE | HHEEGREE BIRIEAZENETFIIRETE -
BESRAREZREES - 8% . IC®EE 2024 12 A 5H Realtek $9H #1585



| 2388

InEFEEEMIIN 1987 F 10 B - TBFEFRABEMEEREH 2%
& A Em(WIFi ~ K48 ~ Switch ~ EEZNKI S EI 60~70% -

®EH - BRIR
HithEmMRE S PC B#E4#(Audio Codec * IPCam ~ EEFH% -

SER =K ICK:TAT - TEEmMHHE

SSD il - USB Type-C) R ZIRESER(TV SOC * LCD ZH)ER R Em - SHHTEmGNEEM R | SKAEPRAZERN
2.5G O K#FH#R for PC ~ #838 - 1RRE ; KBRRBNIERFAL - 85T 2.5G/10G/25G RiRZEMEMAREFRITHE
RZ ; WiFi BBEFmELSEREWREA - HEXBREHAM | Audio Codec FEOHEMBAETERLEE chrome book IR

gaming - EBFRIIETE K

z =
ﬁ\‘\:‘\n

TEIFE TV EH@R A EZRBESHES  ENEEKE  ERIABHERDNE - ERHEE

KRB - HAIMR A 50%HMERBERI M - RERRREADK -

= . P e S 3 = s
14 : FE WiFi RZZEER 15 : EULAERL
Units mn. Penetration Rate
5000 Wi-Fi7 (802 11be) Wi-Fi 6E (802.11ax) a0 100% B . | l |
Wi 6 (802 11ax)  mmmWi-Fi 5 (802 T1n/ac) 73% 72% 0% | | | | ] .
4,500 | o Wi.Fi 4 (802.110) WiLFi BI6E (%) g70, 70%
65%
4000 | - WIFIT(%) 80% =TWS
70%
3,500 m Auto
3,000 60% mType C
2,500 50% SSD
2,000 40% Multimedia
1,600 30% upPC
1,000 20% = Communications Network
500 10%
o 0%

2021

2020

2023 2024F

2025F

2026F

2027F 2028F

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

EMAOR :\DC ~ TTARBERIG

EHAR

: AFEH

16 : EULBE

& 17 :

ERR - E=R - BHR

NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
30673.78 3075245 o
30750 30% 55%
27675 26200.8 20678.45 24% 50%
24600 T 18% 45%
21762.12 - . 40%
21525 19624.9 12%
35%
18450 6% 300;
(]
15375 0% .
6% 25%
12300 20%
9225 e )
6150 e o
o 10%
3075 0% 5%
0%
4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
BB - CMoney ~ A\ G/E1 BB - CMoney ~ A\ G/EH
HERKREZREES - 8% IC&E 2024 12 B5H Realtek 2108 - &£ 158



18 : #&EERET]

19 : BRRERE

# Days of Inventory + Days of Receivables
® Days of Payables Cash conversion cycle

Days
400

300
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100

-100

-200

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

NT$mn M Free cash flow

6837.36
7000 6330.53

6000 532325
5000
4000
3000
2000
1000 357.03

0
-1000
-2000
3000 --2445.18

4183.66
3813.44

1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

B - CMoney ~ A S &H

EMAFR - CMoney ~ A\ G&ER

FELREAREZREES °
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| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG #% : In=2EEEM ESG EIRRIARBRPFAEMR - I} Sustainalytics EfEMBZRI AT P HRRIBHMBTLHIUE -
BEFEERFARSETHRPHREBETEE -

> £ ESG @ LRVIREE . IMEMNEREBRENRESKE HERFEERITERSTHRINTIIKE - PIRFELEN
ESGC #HEEZERER BEERRANELRS

> ERIASIE ESC BME LT : IMEEHHWEK ESC ZBNEEKENRTNEBRSE - IHER ESG A EAEHR
£ HEFZEEE ESC HEZENEE -  HnERRANECRERREAREE - AN - WS OHBERESRA
Y - HEREFSDECES -

20 : ESG &t

D IFER
ESG #% 21.9
£ ESG & IR (A) 325
ERIASIE ESG #RE LT (B) 34.9
R R th
BEIZEHT(1~100 - 1 BEE) 18

EMAE - Sustainalytics (2024/12/5)
i11 :ESG A 7=A-(A* /7% [ Z17*B/100)
F1-1  GIERREF TR 0-1 2R - A BT -

;2 (ESG #AERAR . 188 (0-10) | 18 (10-20) NE(20°30) BT O Rt
FE3 [RGB 1€ (0-35) P (35-55) N=NERLY)
i T2 EFR - 55 (0-25) | 1 (25-50) [ENEOEID))
B21: BEFRAEERKRKAEERL BEE) 22 : ENELEH (FEEB(EAEEH- & EEE)*100%)
Actual/Estimated Power Consumption (GWh) —Power Saving Rate %
70 - 626 10% -
60 - 5g 556 9% 1
a7y %03 8% 1 9
50 4 44.7 . 7% - 6.56%
a5 430
40 | 382 390 6% -
5% -
3.82% o
301 % | 3.55 3.65% 347% .
4% 12.78% 3.10%
20 4 3%
2% -
10 - 19%
0 ; ; ; ; ; ; ; ; ; ‘ 0% ; ; ; ; ; ; ; ; ; ‘
2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F
BERKRE . 25 & 7+ - Reuters EMAR - 2 S ER - Reuters
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BEERER

F¥E128

FHE128

(NTS E&5T) 2022A  2023A  2024F  2025F  2026F (NTS EE51) 2023A 2024F 2025F 2026F
REBRPIRE 13,754 10,268 12,470 6,799 10,010  EEUWA 111,790 95,179 113,514 129,935 140,056
=5 25,553 11,757 12,797 20,676 19,610 HEA (57,155)  (54,431) (56,015) (67,876) (73,522)
FEWIR R SR8 12,013 12,757 15233 18,230 17,839 BEERN 54,635 40,748 57,500 62,059 66,533
HitRE&EE 44,172 34,505 38,686 42,657 46,429 EEEH (38,911) (34,093)  (44,389) (46,800) (49,800)

REEE 95,492 69,288 79,185 88,361 93,889 HHER (4,725) (3,865) (5,101) (5,682)  (6,047)
RARZEZIRE 171 132 565 782 890 MEER (30,082) (26,434) (34,267) (36,181) (38,500)
EE&E 7,557 8,754 9,886 11,064 12,384 EHEHR (4,138)  (3,769) (4,994) 4,977)  (5,296)
mIEE 2,413 2,625 2,425 2,225 2,025 HihZ /A 33 (25) 7) 40 43
HitEReENEE 8,068 13,017 10,017 7,017 4,017  BEMNR 15,724 6,655 13,111 15,259 16,733

EREBEE 18,209 24,528 22,893 21,087 19,315 FEUWA 951 2,582 2,739 2,870 2,870

BT 113,701 93,815 102,078 109,449 113,204 MNEER (218) (247) (216) (200) (200)
FERIRFR % 10,496 7,273 8,073 10,523 9,620 FBUWAFEEE 733 2,335 2,523 2,670 2,670
RERER 13,738 4,250 4,250 4,250 4,250  REFZEKR)FEE (21) (47) @ (40) (40)
HIEEE 38,310 34,723 34,723 34,723 34,723 BB 304 36 129 0 0

mENaE 62,545 46,246 47,046 49,496 48,593  HMMEIMNIA(ZHL)FHE 182 566 153 200 200
REMER 1,713 2,227 2,227 2,227 2,227  MMATAEE 16,922 9,545 15,898 18,089 19,563
Hiha EREE 2,680 3,104 3,104 3,104 3,104 FISRMER (718) (392) (1,008)  (1,144)  (1,241)

REERE 4,393 5,331 5,331 5,331 5331  DEREFF 0 0 0 0 0

afEEE 66,938 51,577 52,377 54,827 53,924 RWEBATSZREBME 16,204 9,153 14,890 16,945 18,322
&N 5,129 5,129 5,129 5,129 5,129 SRS AT ES B AT E A 19,944 12,817 11,733 13,999 15,579
BEARNE 1,045 542 542 542 542 ARETIRRBER (NTS) 31.60 17.84 29.03 33.04 35.73
RBRE 37,893 33,728 41,297 46,328 51,095
fHIE#R 2,686 2,830 2,724 2,613 2,505 AR

REEATIZER 46,753 42,228 49,691 54,612 59,270

JeimE 10 10 10 10 10 FEMRBBRRIW

BRI 46,763 42,238 49,701 54,622 59,280

FMNE12 8 2022A 2023A 2024F 2025F 2026F
- TTARRE
ERRE (%)
S o
=R m . B . . .
Al S AT EE B ATF F 0.2) (35.7) (8.5) 19.3 11.3

FAZE 12H 2022A 2023A 2024F 2025F 2026F DR Uk (3.8) (43.5) 62.7 13.8 8.1

(NT$ BE7T)

ARESREN (3.9) (43.5) 62.7 13.8 8.1
ARERALES 16,204 9,153 14,890 16945 18322 ‘mmiaryoum o)
ERER 2,804 3,025 1,378 1,260 1,154 §$%§F\J$ 48.9 42.8 50.7 47.8 47.5
APEEESES) (6,365) 9,092  (2,716)  (8,426) 553  EEF|ISE 14.1 7.0 11.6 11.7 12.0
Hisxses TEATER = 14. ; 11. 11.7 12.
ﬁ%\%ﬁ?ﬁ 6,415  (3,374) (4,180) (3,971) (3,773) z;; - ij;:;%mﬁ% 17_: 122 10'2 108 112

BERHZRERE 19,058 17,896 9,372 5,807 16,257 METazE = 15.1 10.0 14.0 13.9 14.0
BAZH (2,451)  (2,167) (2,309) (2,238) (2,273) TiEMEm=E 145 9.6 13.1 13.0 13.1
KEREHIIR T &) (21) (39) (433) (217) (108) BEHME 15.1 8.8 14.6 15.5 16.2
Hih L EE) 2.106 3,290 3,000 3,000 3,000 MRS 37.8 20.6 30.0 31.0 30.9

RAEDZRENE (66) 1084 28 55 618 Lo BANAMN

B EREE (%) 143.1 122.1 105.4 100.4 91.0
BAZD 22 0 0 0 0 FBRERREE(%) 3.6 (9.0) (12.1) (0.6) (6.0)
AMAREE 1,107 0 Y 0 ABREEYR (15 78.7 39.6 74.7 91.4 98.8
REWAA 0 0 0 0 0  REILLE (%) 152.7 149.8 168.3 178.5 193.2
FTIES KT (13,847) (13,847)  (7,322) (11,913) (13,556)  #EILLER (%) 111.0 123.2 141.1 136.8 152.9
HithaEEg) (120) (115) (106) (110) (108) FBME (NTSEETT) 1697  (3,791)  (5,992) (322)  (3,533)

MARBZRSHE (12,838) (22,939) (7,428) (12,023) (13664)  HEEBKFE (NTS) 9115 8233 9689 10648 11557

Ekgmey 703 472 0 0 o FHEUEIR (1)

rHELERERE 6,557  (3,486) 2,201 (5,670) 3,211 Azth - 16.2 28.8 177 155 14.4

pe— ™ 062 o T H:d%% HIESRE 15.9 16.7 37.3 73.7 18.8

o i ’ i ’ i IREFELS 5.6 6.2 5.3 48 44
TR - R BT 2RI E R ATF 13.2 20.5 224 18.8 16.9
BREZLE 2.4 2.8 2.3 2.0 1.9
ERAIR : NEER  TAREE ;) it BEBAHEN L RAE -
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i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

e (2379 TT)- REZZRHABRE=-FELBH

— WIEE
630
570
510
450
390
330
270
210
150
Jan-22 Jan-23 Jan-24
WiB(E (A) B1Z(& (B) AREBEE (C) Vol
1 20220422 395.00 520.00 435.06 B BB
2 20220729 354.00 375.00 313.75 BA-BuEE 351
3 20220930 266.00 280.00 255.04 - BHEE PRYE1E
4 20221031 255.50 260.00 236.82 BA-BHE%E BB
5 20230203 348.00 350.00 318.80 BA-BHE%E BB
6 20230424 367.00 430.00 391.66 B BRI
7 20230807 428.00 500.00 455.42 B BB
8 20231005 410.00 500.00 484.80 B BB
9 20231023 423.00 500.00 484.80 B BRIBIR
10 20240115 455.00 530.00 513.89 B BRI
11 20240201 464.50 550.00 533.28 B BB
12 20240304 565.00 650.00 630.24 B BRI
13 20240422 552.00 650.00 630.24 B BRI
14 20240730 502.00 650.00 630.24 B BB
15 20241031 478.50 580.00 580.00 B BB

BRI - CMoney ~ mAKE
A= KRB ZINERE B = FAHEZEEE, C= MiERERFERERFFEZEZ GIEE - BT A HREZERRBRKA B EC -

REFERB

BE  REBEAPOHZEERKREPEEH WAL RMER IR - HMEZRSEERRR - W—BHGERETPLOHEZRZBRART MBERE  NZE
-~ FHEEMUR AR R 224 - BRREARRERBUPETZR -

BAE-BEEE  APORBREBEENRE  ZEEREAEARSINEREE - B—EHMGERAPLEZRBERIR - MHERR - NZEH - FEEM
PUR BRI Z 24

BHE-ZEEE AP ORARBERE - ZEEREAERSIADEREZE - I—HMGEREADOHZRERISR - MHBRER - AZEH - FEEM
UK R B 2 34T -

B REAPLOHZERERRENBEHNAERM R ZIER - HMOBZRFEEER - L—HMGEERRPOLBZRZERIS  MHERR - FIZB
# -~ FHEEMUREBRER 224 - 2EZREARRESBUPRTZER -

FEP  APOZERE T BREYEMET - BEREHZER -

IREIFES : RBEERESRER/HTARZEER - BEAGTHSERERE -
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REFREBBRNDABRAT &M - E%%EJEmkEn%(?%)ﬁﬁE“T?ﬁﬁ TRES(EB)GETERS AP ESHERZETRAERMZSE - I
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gL AEH - BHHRE -
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© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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