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CAPITAL
2024 & 12 A 17 H
F3 R mifle ly.c@capital.com.tw
WP fc A W 3,020.00 = ' _
e S -KY(3661 TT) Buy
3 3,500.00 =
12 & » 3,500.00 =
s B ~ERA B K Al % % ng 4] FHAKYEFES L > I Buyo
12/06/2024 Buy 2,575.00
11/04/2024 Trading Buy 2,030.00. ;B:x e o= KY %k 9 A F ¥ ,_;g] HPC ’é):’éj‘ z ‘E_ )_3}: %, o 25 T s
I i T SR R Ve T e
’ . . o z ~ 2, o 2, b . E) 4 -
05/06/2024  Trading Buy 3,145.00. R = iE 2025 2026 # 02024 & N5 @t F -8 F 4
25 8 N34 %&20244’1?‘}?&%’1320 A5 EFEAET R
' 5 -KY 2024 # fifs EPS 7554 & o d 3t 2 % IDM fu i ¥ # &
E?ﬁf?g” B0 g T AP AT 2025 E F RIS SG G HE - R
B (g ™ , 2 " _ . . o .
B (R) 43793 2025 # f i EPS 85.36 ~ - Al i& ;; ZREFH M EZHRBRE
:’P?a‘?fw ;L(%) 55.91 /*J ﬁ%ﬁﬂ CSP ijfg*ﬁi _BE EI 2 BBEI %fiﬁ%ﬁ‘#\% ? AR Ivi‘E:y T:%h j\%é
OB gE L (%) 4.81 e & #=2 Buy- P i 3,500 ~ (2025PER41X) -
F TR (%) 2.70
AR () 4682 3024 s 18 EPS 22.27 ~: £ & +* %~ fé_;_i_ Al ASIC N7 # i ¥
Wgm LR F (%) 49.29 4 » ¥ — B A 2 IDM N5 Al accelerator » % 2Q24 & B 4~ » £
. A ¥ <5-KY 3Q24 ¥ 9c 2 148.26 5 ~ » QoQ+9.16% > % - =
A2 & EE F?
— M E RSB 50%7 F - 3Q24 & B 2P Y 4t £ 5 HPC
WP RN E 97% - 1A 2 (R T % - ERGE TR
e FRK A & EAR k)W 2% > network & 1%~ i F R
R N TR E R T T
oo e g Ll NRE & iz tg i 4 2 20% = + > #711 3Q24
EE I ] A VA 04 o H 1% o
T, I & A 4 0.50 B p & B 5 19.46% - 3Q24 #. i EPS 22.27
« 33 (NRE) : 1. 32% v, ; e . 3
) 2025 & & £ 4 E K 0w 2026 £ F M EE AL 2025 & & &
4ig M3 2023 £ - 2024 E > Fl GE A F B R Y A iR H R
2F %2 IDM % 7 2025 # N5 Al ASIC 37 H L8 % sz T_ 1+ o
B (2
2026 £ Rl B EERRBEDFE > FE 1M E L E 2R R A
A B 2R EE AWS By E R+ € reilnvent 20245 E
T AT- a2 Al S P Trainium 3 & 25-‘5%’;#* N3 & ’?;?
& & 3pt A 2025 E 4 xS tape-out » B o -KY &2 CSP %
< % 2 £ fvz N3 &% %2 B g 0220253§§_N5AIASIC$$
i
% % 2026 £ ;3)7 B N5 ADAS & % ié_?}gkw)%& CSP = % = o
1272023 332‘324 362‘324 392‘324 42I324
(FE~) 2024F  2025F  2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F
¥ Er xR 52,542 57,234 74,066 7,610 9227 10,490 13582 14,826 13,645 13970 15173 14,412
¥ E= 1 EE 10,172 11,773 15815 1,804 2,100 1,971 2,576 2,885 2,741 2,844 3,055 2,955
FENE 6,459 8,029 11,100 1,008 1,247 1,212 1,650 1,881 1,717 1,873 2,046 2,094
it HE 6,081 6,872 8,897 888 1,119 1,230 1,587 1,793 1,471 1,607 1,754 1,782
s EPS(=) 75.54 85.36  110.53 11.04 13.91 15.28 19.71 22.27 18.27 19.96 21.79 22.14
= 415 (%) 19.36% 20.57% 21.35% 23.70% 22.76% 18.79%  18.96% 19.46% 20.09% 20.36%  20.13%  20.50%
¥FENEF W) 12.29%  14.03% 14.99% 13.24% 1351% 1155% 12.15% 12.69% 12.58% 13.41% 13.49% 14.53%
Fis 8 £ 5 (%) 1157% 12.01% 12.01% 1167% 12.13% 11.73% 11.68% 12.09% 10.78% 11.50% 11.56% 12.37%
%%%>YMWNW%)'QW% 8.93% 29.41% -4.02% 21.24% 13.69% 29.47%  9.16% -7.96%  2.38%  8.61% -5.01%
Fits ¥ ¥ YoY/QoQ(%) 82.87% 13.01% 29.48% 20.88% 26.02%  9.90% 28.97% 13.01% -17.98%  9.23%  9.18%  1.62%
_.@wkgﬂﬁiw&ﬁ@ B 2P A fts EPS LA 8.05 At o
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TERF LI 2MICKFRBAEERF > s EFETF ASY 2 P ERRX
2HEARTZEIASE FERBEEETIEALS > BERF LTRSS R
Tt X2 MARBINEBER T - 2P w5 RRE 2 FF 2
SRR L T -

FEYE R A

PEESRFIMMAFEIEN ~ME L TRNERERE

B ST A PR A

B EAE TR I FOEEAER

BEYCSLIREIRS T AR

WE AT FTUT 4 (EUROHS Compliance)

B AT E 55 d (REACH)

# &) 42 (Halogen Free)

%4 P2 KILE R

EEFRNSFZOCHASIAMBENTTORRF T AR L AEP B

AR kLTt 2 IT TR R g e B 3Tk %%'ﬁ'*—‘l' oo I T ERE IR
etz A XA B ERFES EEER DN MR RE R

ERRE L AP 1S014001 H B F I G AN H B AP M IRE F IR L A M %

& R % A % ZE (Declaration of Metal Conflict-Free)

1R R VL RERBRZHL NG ResH o &
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CAPITAL
2024 4 12 H 17 H
FALGZ FE*
(F¥#) 2022 2023 2024F 2025F 2026F (FaE~) 2022 2023 2024F 2025F 2026F
FAR 19,738 32,458 38,861 43,528 50,559 ¥ ¥4 EiE 13,725 30,482 52,542 57,234 74,066
s A 18,240 29,416 36,484 32,076 47,302 FES A 9,296 23,687 42,370 45,461 58,250
MEEOEHRE 4,775 10,160 11,434 10,510 15,140 ¥ ¥+ fl&4 4,430 6,794 10,172 11,773 15,815
Rk dr e Body 1,413 2,437 2,541 3,106 2345 FEF 2,119 3,033 3,713 3,744 4,715
2 9,125 11,614 12,220 13,715 18,901 ¥ ¥ 2,311 3,761 6,459 8,029 11,100
FEEZZHET 0 56 37 308 65 EBITDA 4,357 5,872 4,598 8,024 8,990
FEAE SRS KGE 710 1,160 1,121 1,079 1,044 Hebyrrz L 4 -16 83 1,165 560 22
B3 6,736 14,424 16,437 17,205 18,683 fiimi ¥ F 2,383 4,198 7,624 8,590 11,122
P ol 6,608 14,246 12,303 6,978 12,138 “1iEf 550 877 1,547 1,718 2,224
BHERZE g 1,938 1,925 5,256 1,343 5,756 fifs ¥ F 1,834 3,325 6,081 6,872 8,897
sLonds i 128 178 803 10,810 2,714 Futs EPS(=) 22.79 41.31 75.54 85.36 110.53
BERY 13,002 18,034 22,424 26,323 31,876 = > 4§ EPS* 22.79 41.31 75.55 85.38 110.54
LRI 719 743 743 743 743 1 friswF I"f:}ﬂ *HpE f‘]ﬁﬁ?%*:&ﬂ’ P ST
g F AR 3,736 6,125 10,514 14,413 19,966 :r2: fifs EPS r4ik A& 8.05 [ AT ~]) 3t &
A NP EL S 12,993 18,014 22,408 26,307 31,860 x3: = }_ﬁrﬁ EPS 123z 4 8.053 fg 3t %
LR ¥ ¥ b 19,738 32,458 38,861 43,528 50,559
o ik i)
(FaE~) 2022 2023 2024F 2025F 2026F
ReENEE # £ 4 £ (%)
(FEF~) 2022 2023 2024F  2025F  2026F & 4o riE3E 31.62% 122.08%  72.37%  8.93%  29.41%
SR E -246 9,306 3,892 11,158 9,920 F ¥ <Al 24.34% 53.39% 49.72% 15.73%  34.33%
i g 2,383 4,198 7,624 8,590 11122 F ¥41F 26.43% 62.75% 71.74% 24.30%  38.25%
378 5 Fisd 2,058 2,021 4,004 4,409 4,235 fiisHE 23.14% 81.27% 82.87% 13.01%  29.48%
FEFT LD -6,967 -3,526 2,621 -5,973 -13 EAIE 4 A7 (%)
Hi FERE 2,280 6,613 -10,357 4,132 -5,423 £ % 32.27% 22.29% 19.36% 20.57%  21.35%
KEFEEFRE 1,476 -5,118 -2,074 -10,651 5,150 EBITDA(%) 31.74% 19.26% 8.75% 14.02% 12.14%
FTAL R -1,027 -2,321 -1,563 -1,637 -1841 ¥ E ¥ 16.84% 12.34% 12.29% 14.03%  14.99%
LPRF R 2,787 -2,171 -1,117 -167 -927 ffsHEF 13.37% 10.91% 11.57% 12.01% 12.01%
He Rk FmE -284 -626 607 -8,846 7918 MF AIWPF 9.29% 10.24% 15.65% 15.79%  17.60%
FREFRE -766 1,276 -544 -1,431 -10,440 A EIFR S 14.11% 18.44% 27.12% 26.11%  27.91%
ST B 0 0 625 10,006 -8,095 f i 4 AR
MEHT 0 1,998 0 0 0 f 7 F%) 34.13%  44.44% 42.30% 39.53%  36.95%
HATIR &R -846 -931 -1,688 -2,973 -3,344 g @IEE (%) 51.81% 79.98% 73.30% 65.36%  58.61%
Hi ZFME 80 208 518 -8,465 1,000 nds e 5 (%) 276.05% 206.49% 296.55% 459.69% 389.69%
ERESE 927 5,384 1,274 -923 4630 HwuFor
HiRE 3,849 4775 10,160 11,434 10,510 % p % #& 199.90 159.78 102.66 104.12 102.19
PFEREE 4,775 10,160 11,434 10,510 15,140 Ji xR A% & 31.68 23.05 17.29 18.01 13.43
i %R © CMoney ~ 3# #
%c;&(‘(a/ (@m 1LY
e | 4 B4t -F#E - LB
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TRFEE
(F¥=) 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 7,928 7,610 9,227 10,490 13,582 14,826 13,645 13,970 15,173 14,412 13,679 16,372
FESA 6,236 5,806 7,127 8,519 11,006 11,940 10,904 11,126 12,118 11,457 10,760 12,895
FELIEE 1,692 1,804 2,100 1,971 2,576 2,885 2,741 2,844 3,055 2,955 2,919 3,477
3 #‘;’J" * 821 796 854 759 926 1,004 1,024 971 1,009 861 903 1,045
¥ ENE 871 1,008 1,247 1,212 1,650 1,881 1,717 1,873 2,046 2,094 2,016 2,432
Eoebgr 2 34 51 127 166 321 334 365 145 135 146 134 145 10
fLm ¥ § 922 1,135 1,412 1,533 1,984 2,246 1,862 2,008 2,193 2,228 2,161 2,442
STiR AR 187 250 292 307 395 455 391 402 439 446 432 488
fis ¥ § 735 888 1,119 1,230 1,587 1,793 1,471 1,607 1,754 1,782 1,729 1,953
B AT A 805 805 805 805 805 805 805 805 805 805 805 805
FiLis EPS() 9.13 11.04 13.91 15.28 19.71 22.27 18.27 19.96 21.79 22.14 21.47 24.27
Bl 4 (%)
= 415 (%) 21.34%  23.70%  22.76%  18.79%  18.96% 19.46%  20.09%  20.36%  20.13%  20.50%  21.34%  21.24%
¥FENEF (%) 10.98% 13.24% 13.51% 11.55% 12.15% 12.69% 12.58% 13.41% 13.49% 14.53% 14.74% 14.85%
Fiis ' E F (%) 9.27%  11.67% 12.13%  11.73%  11.68% 12.09%  10.78%  11.50%  11.56%  12.37%  12.64% 11.93%
QoQ(%)
FEREE 38.70% -4.02%  21.24%  13.69%  29.47% 9.16% -7.96% 2.38% 8.61% -5.01% -5.08% 19.69%
TENE 36.86%  15.71%  23.71% -2.79%  36.13% 14.05% -8.75% 9.11% 9.23% 2.34% -3.74%  20.63%
fam i F 26.39%  23.16%  24.42% 8.55%  29.43% 13.20% -17.11% 7.87% 9.18% 1.62% -3.02% 13.00%
fiis ' F 26.17%  20.88%  26.02% 9.90%  28.97% 13.01% -17.98% 9.23% 9.18% 1.62% -3.02% 13.00%
YoY (%)
FEREF 166.54% 114.28% 101.36% 83.51% 71.30% 94.82% 47.89% 33.18% 11.71% -2.79% 0.25% 17.20%
FEANE 52.98%  77.58%  98.86%  90.44%  89.43% 86.71%  37.72%  5459%  24.04% 11.30% 17.42%  29.81%
fm A F 69.48%  92.29% 107.16% 110.23% 115.30%  97.89%  31.84%  31.01%  10.52% -0.80%  16.06%  21.59%
fLis ¥ § 71.68% 100.28% 117.69% 111.21% 115.91% 101.84%  31.38%  30.59%  10.55% -059%  17.53%  21.59%
3l : FLiSEPSI13L A8.05 ~ 3 8
3120 p2013# B 4o fiLis ¥ § ff‘,ﬁff% ~ Hp ‘}i'fllfiﬁ‘%%‘:‘“ SPEL
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[HFiEeEp ]

e &
% 4 § i (Strong Buy) S EEEL R F2>35%
f i& (Buy) 15%<% % 3= % B &t &2 F <35%
% B $k 17 (Trading Buy) S%<H ;=% B4t % 7 F<15%
#Ed ARG %A #k;’*‘?:i
* (Neutral) T TR MR

iR RO 4F R

[HFFEaFB]
RF#0 TF2, 63 PRBRRATFEM A0 p B fipr 3n
TREPRB A RZFFEAET BREFTITELS L BE R TR
P pRaRFEELaRE T AEE, LR RLRE -

Mg 4 B F%EE—J 2 F‘EFFE%%'FJ i”"ﬁ upsideﬁ%%f%i o A W A
FEFEERBLEPS AR - (9 2 plap i -
—rAPES FEBR THdFe, o TR, & TRRHEE, ZHTE
oA FEABL FOEBRSELAFTELTLDNE  FEE B
A RO HL o E R R AE -
B REFR

1. &p#H§ -

2. BAZRTAIEY  RAAASF LG~ EH/E AL

PRl R F e RGO M P AR o
3. HEBMHAES B RN EEERL

[ F %p]

AP IHREEREI FIA LRI R TR TSR L BES o
APE LA EEL T RO ELE I REE S KT AR EFRE Y M AR
FFRIZMET NP EFR o Fla b AR o @ T P2 X RS TR
TR B L e 2 M RITER N ks Bl 2 AL R
HAHBLF AT FES  FBRE PP RE L BEI AR SR
B RAE > mAFLREFLE PR LT A RALINAMESZGE
EfcF o T f G RFER PALNTR S FARLFTRRLEET N R AR
FOR@E A e
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