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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.
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BERAEIKENA DRAM i - 3Q24 H XL 3% - £E 20 AR MIREE S
¥ - BRTCRWBEE 1B nm - I1/RE 12 WREEELN 60k/wpm - RAKRERI:
(1303 TT)HMA 29.3% - EmAS L IREARIES Specialty DRAM 65-70%
FAR#33% TV -E A ; Low Power DRAM 10- 15% - Commodity DRAM 15-20%(&
EiREEA) - TEEEEFS WPl B3R XEFHFHFH Samsung ~ SKHynix
=K ENEL  BERIIUFEZEEHBN -

4Q24 FAERAUNTEER - mta A 4Q24 EPS -0.51 7t - AMIAFEFEHAAI-0.49 7T -
HP o EF RS EMAE - ASP FmEEM R 4Q24 BR 17 Al LISMNESKERAYS -
FEBES BRI - ASP TEEtTEETRERZ - 4Q24 ERIIEEEAIEX 6.39 BT -
MERERBHNEE 14.89 B - BRPARREFSRIRA 19 BTH=E -

FR— BN 4Q24 Bl

T 4Q24(84%R) 4Q24(Fa1h) =R
=E PN 6,575 9,650 -31.9%
S2XEEN -695 880

SN -2,812 -1,831 53.6%
T RE R -1,913 -1,531 25.0%
HREER -1,574 -1,531 2.8%
SR EER(CT) -0.51 -0.49 2.8%
Margin(%)

BEENE -10.6 91 -19.7ppts
EEMNTE -42.8 -19.0 -23.8ppts
BB =R -23.9 -15.9 -8.1ppts

BRIRR  KERBMEERGKER - Jan. 2025

1Q25 #HEE - BEER 2Q25 B : ATFRIR 1Q25 mEBETHIEER -
2025 ZRE MR BERRIA (MREHRMS A PEFMEER) FHE—REREHN
EFEBIER  AREEZER - 25 16Gb DDR5 5600MHz B/1% 4Q24 At
5 - 16Gb DDR5 6400MHz H1ZE 1H25 #4 - 1Q25 DDRS st BMEEEEE
20% - 2025 =% DDR5 s EMEER TR 30%LI L - MARERRHIBERER
RPN Z  HBEUMEFHARBIEENSR - BIERE 1Q25 EWS 60.75 (-
7.6%QoQ - -36.1%Y0Y) - EFZEK-19.1% - EFENzHZE-60.5% - HEFHN-22.21
ET(BEEX) - REEPS-0.72 7T °

= EDEA 1Q25 BAIFRMIAE

EE 1Q25(A%%) 1Q25(5A%£ A1) =
SERA 6,075 9,162 -33.7%
SXEEN -1,161 1,046

2EMNE= -3,676 -1,627 126.0%
TRE R -2,776 -1,227 126.3%
HREER -2,221 -1,227 81.0%
B &EER(CT) -0.72 -0.40 81.0%
Margin(%)

EEEMNE -19.1 114 -30.5ppts
SENmE -60.5 -17.8 -42.8ppts
HEEN =R -36.6 -134 -23.2ppts

ERRR  KEIREMEETASREE - Jan. 2025
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AR IR E R P Bl bR EIRE © ARIB TrendForce &l - IIRER =2 1Y DILFE -
SKBAL 1Y I ERE X 1Z U L HBREBERAEAMDNNREFREERSR
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838 50% - BIELI=KMfER 30% - AREREEE DDR4 LI N EmARK - RE
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BB - REERARMERN 4~5 5 HIREFHREHREBTEATTSE  RBREM
KA BMRERAREFHIERXAZTEABEBBERENEZESE - &Y
DDR4 LA NeCBRSRVRBR BET] -

TRIETEMAKFLE - PEKEESS : 1RIZ TrendForce 89 DRAM #EB TR OFa M -
AL 2025/1 "B - 1E 2024 FHIEHEROR-3.3% (FABK) - —B EBRITHRS
2.7%(B3BHK) - HR1AEE DRAM Mi5EHK 34%8F M5 - AFK 25%HE
B EEENME 6 @R - UFEHEMS - PEEFHEHBEFKR 24% - HR
i 10 FEIABEENREA 2 @AY 2.1%HRETES 1.6% - B 20 F£18 - #Brm
BHPBEEENRBE—D R - RIHEEARS 2H25 PEPHE TSR
BEM  D—MREARSITHIBMS - CSP EEZN# CAPEX E£PIE Al - EEHIH 5]
RERBER - BERMRERHHEEMEF 2025 FrEik REFRBEEEATEE - bt A
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ERHIR : Gartner - DRAMeXchange - ;KE1REEFFFEEZEER - Jan. 2025

2025 FEELEMEE - PB (A#ME derating TIAE : ATRE 2025 Futt
BEE+20%YoY Pl £ £ DDR5 HEMEETIE 30%LL - 2025 & CAPEX %9 200
Bam - 4025 TEETIRRE ME - TRERR 2025 FRTHEREFREREEE -
HARERL  BRRIRZ - MRESE 2018 FRELREBEMDEIRSE —
A LCD EiR RN - 2018~2020 F2#EIRY PB 49 0.15~0.25x « A3ZRI PB 4
0.25~0.35x - EREMEARYL LCD ERHE - FEIBEMASEIEREBEEARS
BRIRE TEEBRITELREEIKRE FEXGFERIRE  TEOMFEE
Bl PB [E1F) 0.4~0.6x ~ &3E PB [E1%] 0.6~0.8x - #2814 2025 F=UA 288.39
E70(-15.5%Y0Y) - EFIE-7.4% - EFNZEEK 41.9% - HEFH]-67.88 Ero(BiE
1&EAK) - K& EPS -2.19 7t - BVPS 51.1 7t - BEmEER PB 4 0.7~1.4x - HAEIAY
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Fx=: B@R 2025 FEARMERE

Er 2025(F8%&1%) 2025(F8%&R0)
EZEUWA 28,839 48,396 -40.4%
EEER -2,125 13,101
SN R -12,085 1,828
TRREF] -8,485 3,428
REER -6,788 2,532
SR EER(CT) -2.19 0.82
Margin(%)
EEERNE -74 27.1 -34 4ppts
EENEE -41.9 38 -45 7ppts
RBFER = -235 5.2 -28.8ppts
BRRR . KEREMRERGREE - Jan. 2025
Mfix—: EFEEE
Bl . B8 25Q1F 25Q2F 25Q3F 250Q4F 2025F
EERA 6,075 6,926 7,806 8,032 28,839
SEER -1,161 -729 -217 -17 -2,125
SXEMN= -3,676 -3,244 -2,732 -2432 -12,085
HALFEA -2,776 -2,344 -1,832 -1,532 -8,485
MEMm -2,221 -1,875 -1,466 -1,226 -6,788
i1 EPS (7t) -0.72 -0.61 -0.47 -040 -2.19
2 QoQ HEZE -7.60 14.01 1271 2.90 --
EU YoY = -36.07 -30.19 -4.01 22.16 -15.51
EIES -19.11 -10.53 -2.78 -0.21 -7.37
s -60.51 -46.84 -35 -30.28 -4191
MEBAR=E -36.56 -27.07 -18.78 -15.26 -23.54
HRRE . CMoney ; KEBREENEEERE - Jan. 2025
MiZ=_ : AEFEERE
Bl . B8 2021 2022 2023 2024F 2025F
SERA 85,604 56,952 29,892 34,132 28,839
% BB R 40.32 -3347 -47.51 14.18 -15.51
2EEN 37,044 21,342 -4,483 -421 -2,125
EFE (%) 43.27 37.47 -15 -1.23 -7.37
2EFEN 27,186 11,002 -14,460 -10,555 -12,085
HALFEAR 27,767 16,877 -10,705 -6,557 -8,485
% BN F 208.83 -39.22 -- -- --
gk 22,849 14,619 -7,440 -5,084 -6,788
% BN 197.28 -36.02 -- -- --
i EPS * (7T) 7.40 472 -240 -1.64 -2.19
&l EPS * (7t) 7.21 532 -2.01 -0.79 0.19
PER (x) 3.60 5.65 -- -- --
PBR (x) 0.48 0.46 0.49 0.50 0.52
BRFEE * (o) 55.86 5841 53.88 53.27 51.08
SREF () 3.70 213 0.00 -- --
EAE (%) 5.22 429 -- -- --
*EBIRAGFE
ERHIR : CMoney ; XEIREMFTEZEE - Jan. 2025
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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%

XEKEE
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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.



XEKEE

SinoPac Inv.Service

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.



