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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.




6D X

SinoPac Inv.Service

G SERREADHK

PEEN  KIEKELSNESFREERAEERREMZAREENT BB
REER CDMO £  EFOEEH/ME - B8 - CPG mhE - BB EEESE -
AL EZEW R fEERBATER) - ERAIEESD - 3024 FEHEEME MR
ME - HIE RES - BE - TEREMEWMEESRIA 42% ~25% 7% 17% -
2% 5% K 2% HE®Y L T 8% X BMEREMTENEED RIS 28%-
11% - 14% - 44% K 3% - 8 LB TSP EER R AEOEERAM - BE T

&=

HE 4Q BULFEML : T +—HEW 6.34 1E875(-5.5%MoM ~ -1.2%YoY) - #&t+
K+—RHEWGE 4Q EWTRTE 65% - RIRMEMTEH - 8% 4Q SWFRMEE 20 &
TTE 19.5 E75(+8.2%Q0Q ~ -0.6%YoY) - EFZER 43.3% - IEFF 1.91 €T
(+17%QoQ ~ -6.2%YoY) + ¥t EPS 1.62 jo(Rf4 1.75 7T) °

2025 FEEZESM :

(1) BR#HE : tBEEARHEPERMABEREE CDMO RBEARE CODMO+ -
HERESIHRMRE FE ARANBEALT =2RERBEEE - MR
RETAGRBRSR - THEHBEEZEHNBERYE - BIBRSEIR/Al - 2R1E
2SR - ESG BuFHERRES )\ KAR 2B EmEmBHREE) -
MEHTEEPEmARBRAEREEGRE FHEREERROT - BHIRE
SEFRBRIR

(2) &ER : XKLRBESE - PEIKEB=ARE - HEBEKEAREFZHKH
5B ASURBEEEMRIEMESNETEINRE - FERINE - 24
FEBE - RBREFEKDAIBMBEKER - E ERE M EEUBNIR
BRERE ;

() EmE : REBEEE BHRRAESRE-ATNIRIE  BEEERD -
GLP-1Formula SEEWEMAZ - 875 2025 FRSEESNLHEEES A

REAHBEAGEBTHE - RANGEIK 20 URFFIE - BREWER
10 f87c ; EEfRigEl D - RALIBAHERERRI - TEEFEEE N
BERAXTER REEFPBEAEMRZER ; ZBREHD - KIHES
BAE)RIGH R XMFERERN ZERTFFERESBE UREZERT
FARERFREEMISINEZEA NDI EARE - NhIEAEERENNR -
IHEPTEERE LRI EHEREN  REAMRATERF

(4) =FE : 2019 FAXIERBEKRBEPBETSHAZMBEER - REPEI
REEMAERLEBRERERART - PEHSEEMMIE - #IL - ATHh
FEBETEPEERR FEFNBEBERARERIE  BRIRsEst
BEFEEWREE 10 B U L ZBERAE R BIEEFEFSERMPT -
£ 3Q24 - MEMEZWSLEEM 2020 F1& 12%8HAE 39% - AtEEE
FaffEmEMmBHE  WESIFERIZNMASZPHMIGHERE T - SWERM
o EMER

FAFEFaML - TRIGAUT 2024 FEU 72.5 1875(-9.6%YoY - [R1h 72.9 87T) - EFZH
43.2% - 118 FH 7.53 f870(-16%Y0Y) - & EPS 6.36 Ju(/R14 6.5 7) - 2025 F
=W 82.7 1875(+14.1%YoY - [Rflh 84.1 187T) - EFIZE 43.2% - & FN 104 &
70(+38%Y0Y) - #1& EPS 8.78 jr(/R14 8.38 ) - EHEE M LBEER AT ER KIS
SIEBBIRIEFTE -



XEKEE

SinoPac Inv.Service

Miz— : 2024 FEE=E
Bl : B8 24Q1 24Q2 24Q3 240Q4F 2024F
EEWA 1,512 1977 1,805 1,953 7,247
SEEN 635 860 791 846 3,131
SENZ= 115 285 244 265 909
TRE R 174 310 246 276 1,006
GRE o 127 271 163 191 753
1€ EPS (7t) 1.08 2.29 138 1.62 6.36
2 QoQ HEZR -23.08 30.79 -8.74 8.26 --
EU YoY jER=E -19.27 042 -18.27 -0.61 -9.58
ERE 41.99 4348 43.84 43.32 43.20
SR 7.60 14.40 13.50 13.57 12.54
Rem=m=x 9.36 15.60 10.65 9.78 10.39
FERHIR : CMoney ; XKEILEMFTEE - Dec. 2024
Mz — . 2025 FEIEHR
Bl : B8 25Q1F 25Q2F 25Q3F 25Q4F 2025F
SZEUWA 1,880 1,989 2,190 2,210 8,270
EHEER 792 859 953 968 3,572
SENZ 271 309 413 417 1,410
MALEA 281 318 422 427 1,448
Rga= 195 225 308 312 1,039
i EPS (7t) 1.65 19 26 2.64 8.78
ZI QoQ EE -3.74 5.80 10.11 091 --
EU YoY jR= 24.42 0.61 21.40 13.16 1412
ERN= 42.13 43.19 43.52 43.80 43.19
SRR 1441 15.54 18.86 18.87 17.05
GRE A 10.37 1131 14.06 14.12 12.56
ERHIR . CMoney ; XKEZ1LEMFTEZE - Dec. 2024
&= AEFEEERZE
Bl : B8 2021 2022 2023 2024F 2025F
=N 8,580 7433 8,016 7,247 8,270
% BB =R 433 -13.38 7.85 -9.59 14.12
SEEN 3,725 3,135 3,217 3,131 3,572
EME (%) 4341 42.19 40.13 43.2 43.19
SEFEA 1,730 1,026 1,055 909 1,410
TRRE R 2,009 1,290 1,175 1,006 1,448
% BB =R -8.59 -35.81 -8.92 -14.38 4394
GRE ot 1,546 713 896 753 1,039
% BB =R -15.94 -53.84 25.62 -15.96 37.98
#i#& EPS * (1) 13.17 6.06 7.73 6.36 8.78
A EPS * (7T) 15.18 6.19 811 7.86 --
PER (x) 9.49 20.63 16.17 19.62 14.24
PBR (x) 1.82 1.82 1.80 172 1.65
BRFE* (ou) 68.67 68.54 69.51 72.65 75.7
KR () 8.92 5.02 7.00 -- --
EAE (%) 491 3.17 429 -- --
* BRIRAE
ERKE . CMoney ; KEREEMTEEE - Dec. 2024
3



[

BREARER

BESu:1

®E B 1% EPS PE PB

T TN T
BT mE RE (%) 023 2024 2023 2024 2023 2024
1707 #=E B 15000 2222 981 979 1590 1532 232 222

E=FEREWIR T

:F
1000000

800000
600000
400000
200000

0
1 2 3 4 5 6 7 8 9 10 11 12

—a—20245F —8—20235F —e—2022%F

M=—FBFEW VS BNXBEE

BE %
2500 50

2000 40

1500 30
1000

500 0
0

202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402 202403
WA FR(EE) —e— ENE(%)

N
o

=

o

BELER VS EEBEXE

% El
50 2

40 W 15
30

1
20
10

202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402 202403
—a— B ELER(%) —e— ZEBEXH

D XEBE

SinoPac Inv.Service



XEKEE

SinoPac Inv.Service

[fESE PE [E]

NT$/share
25X
500 21X
400 17X
"""""""""""""" 13X
300 9X
5X
200
100
0
2020 2021 2022 2023 2024
FESE PB
NT$/share
400
300 3.5X
29X
2.3X
200 17X
1.1X
100 0.5X
0
2020 2021 2022 2023 2024




D X

SinoPac Inv.Service

=1t KEBHFREBEARNHBRAT KEEESFRNBRAT
=tHEREME—ER 80 5% 14 18 SEIEHEEEE—R25 1718
B & : (886-2) 2361-0868 EiE : (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 EFRBEZEAG IR KRERERR  AATBAREMEREL
AR - FMEPZABRABRMRARTIRI KR - BUEAMREBEEE MRS
Bl WEPABEMARMY -  BERBEAATRBAERS  EERNATBERBREZZE - 8
AEE - IS - FEAQTIRE - ABRABREME RN EE -

110 FEEREMTS 024 5%

SinoPac &%

B: Buy B# : 2K 12 EEZRERIRGERAE

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



XEKEE

SinoPac Inv.Service

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.



