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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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HEASERERRRAT . HEERKTENS PCle - SATA 81 USB =K - #
BEWAEB TR D B TEFEEL 50%~60% « £l 30%~40%(E %
7% 10%~15%) « #£EiHR R 10%~20% * iEiH&E H ARk EiE - EmEE PCle
to USB 8 PCle to SATA - PCle Switch & F ; & Eln 4 IMNEIFEFEE1E USB to PCle-
USBto SATA S & F - ERBRENXRLBEERBNENERS -

4Q24 EWTFE 10% - FETEH : 18 4024 EUW 19 875(-10.6%QoQ -
+11.1%YoY) SEMAHEENR  SFREFERTIEFFREEFHE USB4 K
Bl A BEPR 3Q24 HEE - LIRTEIRER 4Q24 B/ - #18 4024 S Em
MEBEWLEEARENZRMN ARG ERTEHRBERERERR - 8URM
AR ARTEBLERIE  2i2Ms - 4024 RAARNTEBLLE 50%~60% - B
B 30%~40%EPPELLE 10%~15%) - RREWEEEE 3Q24 M1 - 1
HHETRET 4Q24 EFRINE 3Q24 WBEFHF - MFTEEFER 52.68% - HREEF]
9.4 f875(-4%Q0Q - +39%YoY) - #it#& EPS 12.58 7T -

x— FUBERBRNESR

BETT 4Q24(A) 4Q24(F) Z=FE(%) 1Q25(N) 1Q25(0) ZEE(%)
=E N 1,900 1,922 -1.1% 2,227 2,246 -0.9%
EEER 1,001 1,013 -1.2% 1,162 1,172 -0.9%
EXEN&E 564 571 -1.2% 721 723 -0.3%
GIpel 1,044 1,051 -0.7% 1,301 1,303 -0.2%
MEEFE A 940 946 -0.7% 1171 1,173 -0.2%
BRAER(GT) 12.58 12.67 -0.7% 15.67 15.70 -0.2%
Margin(%)

EEEMNE 52.7% 52.7% 52.2% 52.2%

EENEE 29.7% 29.7% 32.4% 32.2%

TREFH=R 49.4% 49.2% 52.6% 52.2%

BRIERR : KEREMTEREM - Jan. 2025

B—: FIREW FREEFXH

2500

2000

1500

1000

500

0 —
N IS IS IS 00 00 00 00 OO O OO O ©O © O O = ™ = = N N N N M < < <
~ = = = o H H H H H H = N N N N N N NN N NN N N NN
0000000000000 00Q00O0O0O0O00 QOO0 O
— N N < 4 N OO 4 NN AN AN NN T AN

Sales Iny e DO|

ERHIR : CMoney * XEIREMFTEZEE - Jan. 2025
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=W 22.27 BIo(+17%QoQ + +14%YoY) - WA FENREAR R AN TEHBZEF
MmigREE 52.16% - HEEF 11.71 ET(+25%Q0Q - +25%YoY) - #i& EPS 15.67
IT

2025 FEEIE@AL R : IR 2025 FEWL UM R EFRER 50%~55%
BiRE EXEAHARE/NREUAREE ZESEFENTRERBE 30%
KE - MREEFEORGHRZEHER L - TR2ER :

(1) KEFMEEREH - KB FAHE Mercury Research - AMD 7 £#M &5 X H
3Q23 B9 192% & E 2Q24 B9 23% - BEFAE 3Q24 W9 28.7% - & Intel 5EAl
i13 8114 CPU REREEER TR ENERTEBRHREASK 5523
OEUZEHFEMER— R L IBERBESSRER - B Intel AREZELIE
REBRTE - BRICARHEMBESFEFSRER T ZIBA AMD £E:E - fIRER
RUEHEFA AMD mEXBEE) - BFEMANREAFESR AN TR -

(2)USB4 2H24 FHIRE KB X - SEETFEEEH - 118 USB4 1H24 E11%
/NE device InE host(fBH workstation)ZW St - 5 3Q24 USB4 EWLEEE
AZSEMNE(EERRZ) 4Q24 LEEN EE2EEME (host IEERZS - #£EK
RIEER 3Q24 EE) - 2025 E£ME AMD =& 870/870E Ek1EfC USB4 - It H
USB4 BRESNEBEZRANEAS MAEBRM—H BREKN—KE&R1D
RSN —F8 USB4 host @& A - EERBSEF USB4 ZEERERRBEMN host lnth
% o

(3) PEIFHERRITEZ(CHEE - FIRSE - PREIRENRERBBUTRENL
B 2Q~3Q24 L ERZ - HRTHRREBEFRPEIASRETINT - FIRBRITT
BREPEEESERY ERPESFERZREEEZARNESF MR B RIERE
B REIB BRI BEIEER) & L BBREEERE(E  MEREFIRZRNE
B5E - BEISFHE(a) EFAREABZAPNEINE - Mil(b) BEBWSEA
VI 7EE ~ Marvell B=E - BREPEIRIEAHBRENEXRZ(ER A HEE - M
UPBIARUERR A BHEER  EERFUFER  TAPRFEERZHE -

(4) #HHEWHE Techpoint /S F2EHRENRER - FROHEMRLUER 20 =
70 B&TFE 3.9 B350 100% 4% Techpoint- AR BSEHES T EWBELE -
HFRET 2Q E~3Q25 Wo IR MR (FF R MESE) -

(5) S EHRAIN PCle 4/5 packet switch #87F - 18 PCle Em#&REWEEES high
single to low teens - PCle ZmEI1E switch 2 packet switch & 1E/RAREIR A
& - switch RE@FAREE SRR - M packet switch BIB—HZ LR
B RIREAEE NAS - REEZEEES - FIRENEMRA Gen3 IRAE - Gend
FEET tape out BINHFMIE 1H25 AEFEL - BEEKEEEFT 9~12@8 - &
BRAERFTRET 4Q25 HAEVILEWER - EERERF 2026 F - £ ¥ Packet swith
R HIEFZEER () RBE NASEFFAAE - (b) ERRER - HEEADNRE
PlhEHEAE - EFEBATIEERFMREEHL Genb packet switch 3 - mM##iEE
BIITE#TT Gend Em - AEIFSELIRITE Gend £ 80lanes 77T -

100%U2f& Techpoint /5 FH=RENSER : Techpoint BEREFHASE AR
FHABHWESHRERE - Em% HD-TVIEENTEXGEH N E) X EER
g R B EEEASEERRRETR  ARETEERRIEMN HD EHEbE
TR - BBRLEEERARRAEADS CVI-TVI B AHD =fEH - HP TVI
B H Techpoint FiBEE - M CVI AIEMIAZES X - AHD AIHEE
Nextchip BEEMRAET - MiE Techpoint B3R - A8 1Q~3Q24 EUN4EHE !



T2%REEH - 28%RELMEE - HERETE 72% - 8% 14% - 86 8%
Hith 6% - REBIER|LAESE  TEHREPEPEEER - FEERLMURA
EmiR SEZRRERREES ZFEUCRARKESERE BERMEEHSRR
RIZEFES - BEHRBREBEREMISHE - #EHWE Techpoint - TIR2IRMES -
BEQ) BESAFBENEZMEG  EE Techpoint IRIEE 72%Z W EREE
Mz - M Techpoint TMi&H 2H25 B tape out MBMEFHEHBEEEER - (2)
Techpoint /3% - AEBMUMNERT - O REERIGEEEBMEBETEINAL 1B
5 -MREEL Techpoint 1Q~3Q24 MEERFTE 018/ T 118 EPS 5.8 ;&1 EPS:
HER—FL OB T8 EPS7~8 oAl - IR ETRA I8 S F171% EPS67.79
7T & 2Q &B~3Q25 REIGFAFIERIIR - RIS FRE EPSO3E 71~73 7T -

MIEERS  CEBRE  HFEERM 2025 FEUT 97.85 ET(+21%YoY) - &
FZ 52.31% - FiEER 50.64 ET(+34%YoY) - i EPS 67.79 Jo(R¥&fh 67.33
7T) - HEE 2Q E~3Q25 REIFAFEMIR - AIFIRS Fi7E EPS o 71~73
7T BE(1) REPHAXREN - BMR@ERERTEREZER - (2)USB42H24 75
HZARAE - SETEER - (3) W Techpoint BS EHRENSER - (4) P&
HAIB N PCle4/5 packet switch )% - MABHHBREFEE - ERSFEA
Techpoint RBIR B RMEEN BB = - BB REMR 2155 JtRZE=E 2300 7t
(ML 34 X 2025 % EPS FH1B) -

x—  FHUBERBEEZECRIA Techpoint A)

BHET 2024F(N) 2024F(0) Z=%(%) 2025F(N) 2025F(0) Z=%(%)
SZEWA 8,081 8,103 -0.3% 9,785 9,602 1.9%
EZEER 4,376 4,388 -0.3% 5118 5,037 1.6%
EXEAN=R 2,648 2,655 -0.3% 3,307 3,268 1.2%
R ALE A 4,268 4,275 -0.2% 5,627 5,588 0.7%
T8 FH) 3,784 3,791 -0.2% 5,064 5,029 0.7%
BRAEERCT) 50.66 50.75 -0.2% 67.79 67.33 0.7%
Margin(%)

EEENE 54.1% 54.2% 52.3% 52.5%

EENEE 32.8% 32.8% 33.8% 34.0%

EER = 46.8% 46.8% 51.8% 52.4%

EERA 8,081 8,103 -0.3% 9,785 9,602 1.9%

BRIZRR  KEREMTERE - Jan. 2025

MxR—: EFEERR

B BBt 25Q1F 25Q2F 25Q3F 25Q4F 2025F
EESON 2,227 2,365 2,619 2,574 9,785
EEEAN 1,162 1,237 1371 1,349 5,118
EENT 721 788 913 885 3,307
BT A 1,301 1,368 1,493 1,465 5,627
Mg 1,171 1,231 1,343 1,319 5,064
i1 EPS (Jt) 15.67 16.48 17.98 17.66 67.79
ZUW QoQ MEXE 17.21 6.20 10.74 -1.72 --
ZU YoY X 14.32 12.30 23.19 3547 21.09
ETES 52.18 52.30 52.35 5241 52.30
EaEE 32.38 33.32 34.86 34.38 33.80
GTRE TS 52.58 52.05 51.28 51.24 51.75

HRRE : CMoney ; KEREMFTEEE - Jan. 2025

XEKEE
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M=_": AEFEEERE

Bl : B8 2021 2022 2023 2024F 2025F
SERA 6,009 5,248 6,401 8,081 9,785
% BB R -14 -12.66 21.97 26.25 21.09
SEER 3221 2,711 3,524 4,376 5118
ERME (%) 53.60 51.66 55.05 5415 523
2EFEN 1,938 1,301 1,823 2,648 3,307
TRE R 3,566 2,910 2,569 4,268 5,627
% BB =R 6.62 -1841 -11.73 66.13 31.84
GRE o 3,193 2,617 2,228 3,784 5,064
% BB =R 9.06 -18.03 -14.87 69.84 33.83
& EPS * (7T) 46.23 37.86 3219 50.66 67.79
& EPS * (7T) 43.35 37.83 29.45 51.88 70.82
PER (x) 45.64 55.73 65.55 41.65 3113
PBR (x) 8.97 9.56 748 6.34 5.26
BRZEE * (o) 235.30 220.63 282.22 333.02 400.81
SRER () 26.00 20.00 18.58 -- --
ERE (%) 1.52 3.08 1.04 -- --
* ERTRAE
HRRE : CMoney ; XEREEMEEERE - Jan. 2025
5
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ERIZEIR : CMoney ; KEIREEAFREZRE - Jan. 2025
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ERRIR : CMoney ; KL REETFREEERE - Jan. 2025
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=1t KEBHFREBEARNHBRAT KEEESFRNBRAT
=ItHEREME—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 -

SinoPac® ESG fHERMAZ A MUAMER I KEENEAR - SoEXEREEEENLR
BIR - 2o EXBIRTERTE SASE ERERE - WL RBEIFRKEREER REMER -
BEFRIERAIRTE SASB SICS® XEEXENEZM  HELGE MEREHRERY
SASB X#EEE - WEREIFCKEREER - TEFGRBAERSEN R ZEFELETEE
BESEKERS) - HLERANRREZEBARE - AORRRRESEN -

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

KERECE SASB 1B MR FER SASB EXUMEy —MEFEDB|RIGEEE -
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 Y % 4t 4R EE 35t AR

A+ DEEEERISE ESC BMMEEER 20%

A TEEESERBE ESG AYNEEE 21%-40%
B+ {(HEEERIBE ESG EUWERETE 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.
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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.
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