6D MW@

SinoPac Inv.Service

2024/12/17

EzmER  |C3:

s 75l o
s 1 BiEE

NT$ 249.50 NT$

&

ik

3

KRHE : B

REER
BIERME (%) -
52 BERWBEER (NT$)  247.50-457.32

mE (NT$SESET) 12200
mfE (USSEEZETT) 376
TBEINRE (BER) 49.00
EEFR (%) 46.07
IERR (%) 4.56
REFK (%) 1.38
MEEAE (%) 17.23
HEER
2023

MEREZ (NT$SEET) 4,484
ROA (%) 115
ROE (%) 15.09
FRELEE (%) 26.02

F3 asm@n

FEMIIR 2009 F - EFWFH ambient
light sensor(RIE IR ECRIZS/fTE ALS) -
proximity sensor(FEEERURIZR/fEHE PS)H
Accelerometers(MRERKA - FHRE
hedEERI R/ AT G-sensors) - FiE
BEEMERA : Optical Sensors(& ALS
PS B2 RGB sensors)E2 G-Sensors: Optical
Sensors tEE#] 88% ~ MEMS £ 12% -

FEHRFHTF . AMSEMANPETF) - &
B XERRZEET

FXFE wenwen.wang@sinopac.com

KEEFREBBRNBRAT

Please see i page for iti important di

SEBF (67327TT)

=8 aE

[k

X EERRA
BWREVE  ENRTRPEGESINTE - HREMSER -

@

])r

=] wEmEsEs

HREDPITEE  ESEFXALWIEN - ARNE NMESIHEER - BERE 2024 &£
1% EPS 10.92 jo(R¥81h 13.72 Jt) - 2025 E#71% EPS 9.67 u(EF&1h 15.69 JT) -
ESREESRERLRBERMARE WBDBABRE BRANRERZ  F15
ENERZDSEA - (EFEEIRESBEINE 5% - BEEERFEELRE  MRAEY
FEHETDPIIES -

E ESG :F#7
SEd $7}<%E3Ff%£%§$2% A % . 1 SASB EEXEBBEHE
BEAHBIRA S

EEAAKEREEF

SinoPac® ESG &% #a1s5

SASBERS

FEHEBE
o Emm SASBEES
EESESGES
=1
HEEL
MIEE
B R ERIER

FERATRE

0
i

BERATAE

AR C aemx

RT3

PP P R R

ANEE

ERIGR : SinoPac” ESG FF#E R4 (M 2022 FFEXER S ETE)

1l EMKERRRBEROBRATENE S GHERRAZBZEBRRED A EREME
(BR HRFNERAGIEHREARZ BN REEY FAREREL - TAHRESREAR
AW EZE="AREMUEE -

5 2 1 KERFACIE SASB 21 - IRITFTPER SASB EXMIMNE 7 — MR EE D B RISTE LB
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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D EERREABH

AETWFHEAISB[ER . BEMIIN 2009 F - FWF# ambient light sensor(3®
TR E /T8 ALS) ~ proximity sensor( FE ## LRI 28 / & T8 PS) 82
Accelerometers(INZEERAIZE - FRRERESENA/ASFERE G-sensors) -
FEEEMEMA : Optical Sensors(& ALS - PS £ RGB sensors) &2 G-Sensors -
Optical Sensors EEE4) 88% - MEMS 41 12% - BEEREEFEE RSk mEE
B 40%~45% PP mhEMEEEL 30%~35% T ODM &5 25%~30%°ALS+PS
MBS BEES AMSEMFIMEF) - ALS stand alone sensor HER EIE AT -

HEREZIEE

3Q24 ERMEEE : F1E 3Q24 2 13.18 {875(+17.2%Q0Q - +8.8%YoY) - E
M= 19.4% - REERN 1.02 B75(-12%Q0oQ - -51%YoY) - % EPS 2.09 7t - &
YRER - HEWRRE - EENREABR(QIRBHLOMN) - EEEFNRBMR
RIRTAML ZRRER LT 8% - F1E 3Q24 EWEIE 17.2% - REDPEFHE 2Q24
KEBNEFEMTENENE(RE 2024 EWERE 12%) - £EEHRE - L8
3Q24 ERFXBNMEFEMURBE T RINEHEFEH - ZEREWLHIRKRAERESN
(WMBEERBRAEEPER . FEmBEFPEB 2Q24 89 25%~30%% 2
30%~35% - ODM EFH 2Q24 #9 20%~25%ZE 25%~30% - #=ZUWERIR
£ BEMNRANBELFERIBEE  ATREY 3024 #NESRFHEEN
REEH  EFEHEEZREGEANRGEHE  BERANE 2Q24 ME 3.6% -
FERAER(Q) FELESEFREEGASFREHZEREE DERRER
IEMMEINEMBRER K - WEEFEMRHECM ) EEETS - R M
BEABEENERNELS  NHERXRHRIR EMPERREmWEE - FERBEHI
EmE 70%H 1K 2Q24 5Tk - 30%#5 3Q24 WK - # 3Q24 EEEHEERNR
RERBE - B 3Q24 HEEH 2Q24 815 - 4Q24 HE—ESE - (2) PREE
ODMEFRLTERZ MEABZWLEEGFTH 2Q24 89 45%~55%2F+ £ 55%~65%-
3) FEIRFRERNFHERFRE -

x—  FEMBHFEEDIN

BETT 3Q24(N)  3Q24(0) ZEE (%) 4Q24(N) 4Q24(0) ZEZE(%)
EERA 1,318 1,195 10.3% 1,225 1,096 11.8%
EEEAN 255 327 -21.7% 262 329 -20.4%
EXEAN= 95 147 -35.6% 98 164 -40.6%
R AE A 118 210 -43.9% 118 184 -36.2%
ke =l 102 181 -43.7% 101 159 -36.2%
BREERCT) 2.09 3.70 -43.7% 2.07 3.24 -36.2%
Margin(%)

EEENE 19.4% 27.3% 214% 30.0%

EENEE 7.2% 12.3% 8.0% 15.0%

REFR= 7.7% 15.1% 8.3% 14.5%

BERKR  KERBMEERGREE - Dec. 2024

4Q24 EWiBE : FEFRH 4Q24 EWFR P EMEIRE - BEANR 21%~22% - &
FERABREYF - FE 10~11/2024 2WHEET 8.37 BT - AR NSHEMEEP
10/2024 HEEEHKEMRGILE - BPEIEES - BIEPERBUEESRD
IBBH F BRI SN SRR T AR - SR ENRED  BARNSRFEEE
HERORER GBRENRNERBE MSMEmEFREIREEHENREH
@m - WATTRHE 4Q24 EAXRFKLEF - MAEREFE 4Q24 EUN 12.25 Bru(-
7%QoQ - -9%YoY) - EFE 21.4% - 111EER) 1.01 E5(-19%Q0oQ - -50%YoY) :
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%t EPS 2.07 7T -

2025 FREFE : FERH 1Q25 EW QoQ A YoY 19 B - HPhSMREmiEE,
HIEEHEER 10~11 RE KRR  KREFTKZRBBENTN - BRES
TRIRBE - WESRBREERNERE - TRERMFE 1025 B 113 &
75(-3%Q0Q - -6%YoY) - EMRESHEFHEEREEEESEMEDR - MIFMHE
=R 23.6% - BEEF] 1.01 1878(-1%QoQ - -50%YoY) - B S - FEFA 2025
FEWRENUEMR  BENR 24%~25% ZBXEMR 13%~15% 1K 13%~15%-
Hp QTR NERFHmES 2025 FHEEHETET YoY+0%~+5% - EEIREA
INREBE(YOY+10%) - ATIHAEIER MEMS HEER - oA BREETEEE
IR MmEE 2025 FENBERMENE -

MAREFFRTUGNEE  TREEHFEEEBEHBART  TEZ2(1) £S5
mEEREERUARD - FEESHEMEERRASERER 70% - HPiEk
WERIZHEZ - (B 2025 FAARBEEHIIHE - 2) PEABERE - FRXGR
BERA - PREIKEART(CHEE - XRABRMS - HismEsEEE<03USD -
FTARBERRABARESLRY 3 18 - BESHIR 04USD WEBEX - ATF
MPESEFREESRE N AREBEXRA 15%EE 5% HRERFRSE - ILEMA
AP @ R EIRRNERSRATIEREAME - HACBEEFHRTNEE CPU MEE
KRR WERBRESRTIEERZE  MEFRRARTCERENERSFEMN B
DEIFHEAARRES  WRMITEEMARRE  MEERAERTEG - Q) 2
ST MEMS - SAR BgEtSEMME - AT FHRAREWINMGIESE
60%~70% (R ZFHEE) - FRIZEIERT 2H25 §85&5c A - SAR 2024 F£HUS 20~30
BEREBEHEG - SETRIEFR/ESFIRISHE - stHENRES - #AT
BRRAPEEEC IR - 85T 2025 FRALEAZEH - WHHHSEERFEE
ERIAFEETHR  IHVREEEESEER BuUZRESEEBRESLM
HENRNGE  WHENRBR/IED  RAZMREZSPEFHRENZ - MEIEE
MRETEER 2Q~4Q24 K# - BIIAZEIE 24%~25%KHEE -

E— . #EEW FREBEGREESR
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ERHIR . CMoney - XEZ1REMFTEEE - Dec. 2024

MRS EEENXRAWAY - HRE MESIHEERN - RGEFE 2024 FEW
49.41 B7T(+8.7%Y0Y) - EFZK 23.71% - M#EER 5.34 B5(-21%YoY) - FK#E
EPS 10.92 jo(R¥&fh 13.72 7o) - MR 2025 F=UT 49.13 E75(-0.6%Y0Y) - £
= 23.42% - MEEF 4.73 B70(-11.5%Y0Y) - 12t EPS 9.67 T(fRF&E M 15.69
) EERGEESKEERZBEXRLAERE THPEANBERE  FREXGHEER
ERENERRZEA - BMEFEERIREENR 5% B2EXREBREEE - i
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REHFEHETPIEE -

xR FEMBHFEEDIN

BETT 2024F(N) 2024F(0) Z=2(%) 2025F(N) 2025F(0) ZEZE(%)
EERA 4,941 4,689 54% 4,913 4,933 -0.4%
SEER 1171 1,309 -10.5% 1,150 1,482 -22.4%
SEAN= 513 632 -18.8% 469 801 -41.4%
T BLE A 621 780 -20.4% 549 891 -38.3%
REFA 534 671 -20.4% 473 767 -38.3%
BREERCT) 10.92 13.72 -20.4% 9.67 15.69 -38.3%
Margin(%)
EEENE 237% 27.9% 23.4% 30.0%
EEMNTE 10.4% 13.5% 9.6% 16.2%
MEFRE 10.8% 14.3% 9.6% 15.6%
ERER | KERBMRERGREE - Dec. 2024
R—: EEEBEER
Bl : B8 24Q1 24Q2 24Q3F 240Q4F 2024F
EERA 1,273 1,125 1,318 1,225 4941
S2XEEN 396 258 255 262 1,171
SN 218 102 95 98 513
TRE R 251 135 118 118 621
GRE ot 215 116 102 101 534
1€ EPS (7t) 441 2.37 2.09 2.07 10.92
2 QoQ HEZE -5.79 -11.59 17.17 -7.06 --
EU YoY = 45.96 1.43 8.86 -9.26 8.78
EIES 31.08 22.96 19.37 21.39 23.70
s 17.14 9.05 7.18 8.00 10.38
GRE A 16.93 10.32 7.73 8.24 10.81
HRRE : CMoney ; KEREENREEE - Dec. 2024
WR" : AEFEEBRR
Bl : B8 2021 2022 2023 2024F 2025F
=E PN 5873 4,026 4,543 4,941 4913
% BB =R 10.89 -31.46 12.85 8.76 -0.57
SXEEN 2,691 1,562 1,314 1,171 1,150
EME (%) 45.82 38381 28.93 237 2341
2EFEN 1,900 891 658 513 469
TRE R 1971 991 781 621 549
% BN 27.13 -49.72 -21.21 -20.49 -11.59
Higkis= 1,661 843 676 534 473
% BN F 21.67 -49.27 -19.85 -21.01 -11.42
1 EPS * (7t) 33.97 17.23 13.81 10.92 9.67
&l EPS * (7t) 37.67 19.24 12.52 12.8 --
PER (x) 7.34 14.48 18.07 22.85 25.80
PBR (x) 2.37 273 272 243 222
BRFE * (u) 105.48 91.40 91.70 102.6 112.28
KR () 30.00 15.00 12.50 -- --
ERAE (%) 6.74 7.56 298 -- --
* DBRIRAE
ERHIR . CMoney ; XEREMFTEZEE - Dec. 2024
4
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=1t KEBHFREBEARNHBRAT XEEB/FRNERAT
=ItHEREME—ER 80 5% 14 18 StHEEEE—R 25 17 18
B & : (886-2) 2361-0868 &S 1 (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 BERRBEZEAGZIHKRERERR  AATBAREMEREL
AR - FMEPZABRABRMRARTIRI KR - BUEAMREBEEE MRS
Bl WEPABEMARMY -  BERBEAATRBAERS  EERNATBERBREZZE - 8
AEE - IS - FEAQTIRE - ABRABREME RN EE -

SinoPac” ESG FHERMAEANAMERZ KEBNEAR - FEERERRABEERHRF
B Hop - EEERTRRTE SASB EXARZE - W2 MR EIRKEHRRER REMIAR -
BEFRIERAIRTE SASB SICS® XEEXENEZM  HELGELHERXARERZ
SASB X#EEE - WEREIFCKEREER - TRZARRKBAEXREH R ZEFTEEE
BESEKERS) - HLERANRREZEBARE - AORRRRESEN -

EKBERRBRERNHBRATERE S GHERRAZEEERED  MADERRHEE
EER  HRANBERMGHEHREARZ B AEEY - ARERELR - TAHREENE
RAFEREZE=FRETEL -

KERECE SASB 1B MR FER SASB EXUME Y —REEDBERIGETE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

110 FEEREMTS 024 5%

SinoPac &%

B: Buy B# : 2K 12 EEZRERIRGERAE

N : Neutral 937 : 7KK 12 EAZRKREFIRFEAB—
S:Sell B : KK 12 BREZRERREEEAR

SinoPac” ESG Vi % 4t 4R EE #5 AR

A+ DEEEERISE ESC BMMEEER 20%

A TEEESERBE ESG AYNEEE 21%-40%
B+ {(HEEERIBE ESG EUWERET 41%-60%
B EHTEEERNITE ESG AUHEEE 61%-80%
C GEEEEERIBE ESG AMNREERE 81%-100%
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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.

SinoPac+ ESG Rating System ranking

SinoPac+ ESG Rating System evaluates corporate sustainability using SASB standards, which focus on
financially material issues. Specially designed for listed companies in Taiwan, the rating system contains
“Industry-specific” criteria, i.e., material issues within an industry, and “Cross-industry” criteria, which are
material issues that cut across the 62 industries in Taiwan, categorized according to SASB’s Sustainable
Industry Classification System® (SICS®), with reference to other globally recognized sustainability standards.

Rating scale explanation

A+: The company falls in the top 20% of all Taiwan’s listed companies in managing and disclosing ESG
performance)

A: The company falls in the 21-40% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B+: The company falls in the 41-60% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B: The company falls in the 61-80% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

C: The company falls in the 81-100% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

Notes 1) PricewaterhouseCoopers (PwC) Sustainability Services Company Ltd. provides consulting services
regarding designing criteria for the SinoPac+ ESG Rating System. It does not guarantee the integrity and
accuracy of the score results or analysis, nor having liability to any third party who reads or uses this analysis
report. 2) SASB Authorization: SinoPac Securities Investment Service licenses and applies the SASB
Materiality Map® General Issue Categories and Disclosure Topics in our work.

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.
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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.



