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WP o 1,180.00 = ﬁ' 2 .

P | & (3443 TT) Trading Buy
3 1,220.00 =
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WL P R D PR bo F B A MM AT FIFZ B >R % I Trading Buy -
09/26/2024  Buy 1,170.00

07/20/2024  Trading Buy 1,335.00 4 sk 2% : ' $ 2§ 3 ™4 25 > AL & Al~ HPC #8 ~ #7 %
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pERAEE ) 1,340 YoY456%’i£—fL 202 > %y}i’%‘"ﬁ*i’%n‘wﬁﬁiaxgﬁ
e e 2024 & AIML S ik ¥ fet £ 2 17~19% 0 3 B AR 2024 E e
4R R (%) 22.53 s EPS 25.09 =~ - £] & HPC f\T’AI T H d‘z‘%é’?%@%\'{ ’ 4“%‘%‘?
B AR (%) 480 WITH 4 ¥ b oo B A RYEF RTH Al & 11.1,"?*#,1;}‘:3’4‘: -
EE R (%) 34.84 g ¥ ¥l & F 0 FlSH % 3 Trading Buy o P %% 1,220 = -

B EE(5R) 3,224

Ro& %L FHEF (F)(%) 5581 3Q24 #is EPS 7.71 & 1%k Al o HPC # g » £1L % §

SSD ~ ,?#xé"i-;ﬁ'% A SRR REH L PR R

% 3Q24 ¥ fx QoQ-1.61% > NRE 4z » i»3g 8 > k p 5 p

AR Y e E —H' N6 % + o Turnkey 2% i» B] QoQ # T o £ {| %

Wid o F o b %~ T3 2%k Tape out> B3 IPi“aﬁﬁ?f)F*Jé’f ’

L] g 2Q24 H 4o iE 35.79% BT IR H o ,i%" oy 4 B

> #p A Bk f&ﬁ%ﬁ““q{’f ¥ ¥ 3Q24 %VF A1 & 3Q24 .
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3443 —TWSE HPC f# -2 2 B RBP “TH * o & * £l & 9.2Gbps HBM3E 3 jiv e
% ] ASIC Ff 3+ #-2% 2024 # tape-out- 4] R » f# &% HBM & F (4v

Micron) & it » % F - & Al ASIC ® % HBM4 IP - p i %
NVIDIA(NVDA US)AMD(AMD US)i * 4] GPU + f * » HBM3E
R k3 F 33 0 AW A KM CSP REHFEE L4 (3

20% -| b ! _r'll“%'»l _ -
‘ﬂ I ASIC > #- ¢ % HBM3E # % 3% % 0 ° HBM3E # 5 2.5D # %
- HBM -9 1.4 g i #E 3+ #E% F 4] 4 2024 # Tape-out HBM3E>
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01/2024 042024 07/2024 10/2024 0172025 F - - ;\ j\ ™
(A =) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
T E A 25,044 31,350 33,588 6,315 5,690 6,720 6,611 6,023 6,355 7,927 8,820 8,249
FELAEE 7,993 9,885 10,684 1,799 1,689 2,053 2,366 1,884 2,042 2,521 2,761 2,562
FENE 3,787 5,029 5,356 827 705 1,030 1,191 861 999 1,284 1,429 1,316
fLis ¥ F 3,361 4,337 4,542 712 663 907 1,034 758 882 1,098 1,241 1,117
Fits EPS( ~) 25.09 32.37 33.90 5.31 4.95 6.77 7.71 5.65 6.58 8.20 9.26 8.34
£ 415 % 3191% 31.53% 31.81% 2849%  29.68%  30.55%  35.79% 31.29% 32.13% 31.80% 31.31% 31.05%

%1 (%) 15.12%  16.04%  1595% 13.09%  12.40% 15.33% 18.01% 14.29% 15.73% 16.20% 16.21% 15.95%
i F 5 (%) 13.42%  13.84%  13.52% 11.28%  11.65%  13.50%  15.63%  12.58%  13.87% 13.85% 14.07% 13.54%

¥ E4r YoY/QoQ(%)  -456%  25.18%  7.14%  -127%  -9.89%  18.09%  -1.61%  -891%  5.51% 24.74% 1126%  -6.47%
fufs B 5 YoY/QoQ(%)  A417% 29.03%  472% -3041% -6.93% 3693% 1391% -26.69% 1634% 2457% 12.98% 9.97%
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FALH A FE*
(Fa~) 2022 2023 2024F 2025F 2026F (Fa~) 2022 2023 2024F 2025F 2026F
FAR3 21,188 21,074 25,043 27,927 36,447 ¥ Efr & 24,040 26,241 25,044 31,350 33,588
P SN 3 19,558 19,436 24,401 26,571 27,523 FE= 15,705 18,265 17,052 21,465 22,905
MEE QEME 5,849 7,638 8,439 9,745 9,819 F ¥+ flEfi 8,335 7,976 7,993 9,885 10,684
Telcte Fo g & 9y 3,000 1,989 3,474 2,755 3779 ¥ ¥F ¢+ 4,236 4,007 4,206 4,856 5,328
# 6,563 4,851 4,654 6,655 6,541 ¥ EF 4,099 3,969 3,787 5029 5356
FREEZHT -- -- 0 0 0 EBITDA 4,959 4,677 4,921 4,739 5,732
PEAERFEA 646 559 729 887 1,008 #hyzr 2 L 4 204 88 187 137 117
B3 13,126 11,392 13,876 14,299 20,421  frw A E 4,345 4,155 3,973 5,166 5,472
e g 12,598 10,954 12,825 14,036 12,068 =7 & 634 647 612 828 930
Bt E L dp 2,983 1,688 1,321 1,621 891 fiis ¥ F 3,710 3,508 3,361 4,337 4,542
Linde ff 528 439 1,418 330 9,150 #its EPS(+) 27.69 26.18 25.09 32.37 33.90
FE X 8,061 9,682 11,167 13,628 16,026 = 2 ﬁr’f? EPS** 27.69 26.18 25.08 32.37 33.89
LRI S 1,340 1,340 1,340 1,340 1,340 1 : feis S E ik #Fﬁ 4z ‘}'inﬁfi',%?—‘ P
T FAR 6,707 8,343 9,828 12,289 14,687 312 : fiLis EPS mixh 1340 [HA7% 2] ~3t ¥
AP EIER 8,061 9,682 11,166 13,628 16,025 13 : = 2> ﬁr‘f? EPS 135 A& 1340 /o~ %
RS ¥ X 21,188 21,074 25,043 27,927 36,447
ok A
(FHE=) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 59.12% 9.16% -4.56% 25.18% 7.14%
EHRE 1,595 4,508 2,483 6,327 3599 FELAIEHE 59.37% -4.31% 0.21% 23.68% 8.08%
fLm # F 4,345 4,155 3,973 5,166 5472 FEAE 144.87% -3.18% -4.59% 32.81% 6.49%
3T % #ud 652 615 801 816 972 frts#HE 154.11% -5.46% -4.17% 29.03% 4.72%
FETLRY -4,128 1,428 -1,654 -982 -1,641  E Al 2 A $5(%)
His FERE 725 -1,689 -637 1,328 -1,204 =< i 34.67% 30.39% 31.91% 31.53%  31.81%
EEEERE -347 -743 556 -834 -8,008 EBITDA(%) 20.63% 17.82% 19.65% 15.12%  17.06%
AL A -320 -101 -171 -161 -188 FEF 17.05% 15.12% 15.12% 16.04%  15.95%
LEHHRFT RS 361 =277 -437 -118 373 fetsHES 15.43% 13.37% 13.42% 13.84%  13.52%
He pFms -387 -364 1,165 -555 -7446 BT AT 17.51% 16.65% 13.42% 15.53%  12.46%
FEERSE -1,007 -1,962 -2,238 -4,187 4483 B AEEFF 46.03% 36.23% 30.10% 31.83%  28.34%
LH/PF RS 0 0 979 -1,088 8,819 iﬁfﬁié 4 Bk
REHT 0 0 0 0 0 fFF(%) 61.95% 54.06% 55.41% 51.20%  56.03%
;IR £ % -938 -1,876 -1,876 -1,876 22,144 f @ /E R (%) 162.83% 117.67% 124.26% 104.92% 127.42%
Hie ZFRE -69 -85 -1,342 -1,223 22,192 iRt F (%) 155.24% 177.44% 190.25% 189.31% 228.06%
ERENE 261 1,789 801 1,306 74 Hu v FLdg
PiRE 5,587 5,849 7,638 8,439 9,745 H b %k 108.67 114.04 101.72 96.14 105.14
PEARE 5,849 7,638 8,439 9,745 9,819 etk % #c 34.26 34.70 39.81 36.26 35.50
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(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 6,810 6,315 5,690 6,720 6,611 6,023 6,355 7,927 8,820 8,249 6,884 8,639
FELSA 4,636 4,516 4,002 4,667 4,245 4,138 4,313 5,406 6,059 5,687 4,535 5,805
FESLAIEE 2,174 1,799 1,689 2,053 2,366 1,884 2,042 2,521 2,761 2,562 2,349 2,834
¥ E % * 1,072 973 983 1,023 1,176 1,024 1,042 1,237 1,332 1,246 1,129 1,417
FTENE 1,102 827 705 1,030 1,191 861 999 1,284 1,429 1,316 1,220 1,417
Eoebyer 2 40 94 11 69 73 13 31 38 39 30 30 28 29
fim # F 1,195 838 775 1,103 1,204 891 1,037 1,323 1,460 1,346 1,248 1,446
TR R 172 126 112 196 170 134 156 225 219 229 212 246
fLis ¥ F 1,023 712 663 907 1,034 758 882 1,098 1,241 1,117 1,036 1,200
B ATAR A 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340
FLis EPS(7) 7.64 5.31 4.95 6.77 7.71 5.65 6.58 8.20 9.26 8.34 7.73 8.95

EA5 A (%)

= 15 (%) 31.92%  28.49%  29.68%  30.55%  35.79%  31.29%  32.13%  31.80%  31.31%  31.05%  34.13%  32.80%

FENEFW) 16.18% 13.09% 12.40% 15.33% 18.01%  14.29% 15.73% 16.20% 16.21% 15.95% 17.73%  16.40%

i F % (%) 15.02%  11.28%  11.65%  13.50%  15.63%  12.58%  13.87%  13.85%  14.07% 13.54%  15.05%  13.89%
QoQ(%)

R RN 339%  -727%  -9.89%  18.09%  -1.61%  -891%  551% 2474% 1126%  -647% -16.54%  25.48%
¥ENF 17.52% -2497% -14.66%  46.03%  1558% -27.71%  16.13%  2851%  1128%  -7.93%  -726%  16.10%
Faih i F 1579% -29.92%  -751%  4237%  9.13% -2595%  1634%  27.58%  1032%  -7.80%  -7.26%  15.83%
fris b g 22.02% -3041%  -6.93%  3693%  1391% -26.69%  1634%  2457%  12.98%  -997%  -7.26%  15.83%
YoY(%)

B E g 12.34%  21.87% -12.84%  2.02%  -2.92%  -4.63%  11.68%  17.97%  33.40%  3697%  833%  8.98%
¥EAIE 3.88% -44.46% -36.03%  9.87%  8.06%  4.11%  41.68%  24.69%  20.05%  52.91%  22.11%  10.32%
f B F 2.79%  -46.85% -28.89%  6.85%  0.70%  641%  33.84%  19.94%  21.25%  50.96% = 20.34%  9.26%
fis g 331%  -47.12% -29.07%  821%  1.02%  643%  33.03%  21.03%  20.03% 47.41% 17.51%  9.26%
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