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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 Rosenblatt Securities, an SEC registered and FINRA-member broker-dealer.
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EMEE

SETHERMIIABRER KHELRBIENT -  TXERMIEERESA
BHEMEENREBELERRNE - RBREXRTRRER - MRELGTEE6414
TT) - E#&(8050TT) ~ 1Ii%(6245TT) ~ XM (3088 TT) EiEREFE - BIRE DRI
% 244 75(16 X 2023 EPS) ~ 95 75(17 X 2023 EPS) ~ 113 55(13 X 2023 EPS) - 65
75(10 X 2023 EPS ) °

1. TREBREER®R 2027 F£EAZE 65 85T (+5.6% CAGR)

BeE TXBRERSHAMNZT - RBHRBARBERE TESKEXEERKE 2021
FHY 47 837t 2027 Fi§ EFE 65 B=I0(+5.6% CAGR) - REIFEEIZ T8
Bt S5G+ERES  FTHY - TXEHEXEERMALE - RE GIA Hat -
2020 FEBXRIHERBRERAELBHAMEEE - S5t GE% 50% - 18fh 2027
FHEAEABHHBEENEIRRT  EERE—D LA E 27% - BRIEHERAILS
=,

2. BRER THERRELEIES

2022 FHREAREFEE  SERREAEITNSE K - TEEKTRIEER]
BIEMEE - 2023 F2ENRKZZORLESAE  H2IKBEWR - ERGHK
DRI A EERRDE  HELFERBABMEMNT  SHXTRERBETFE]
BEOURE 1H23 - MRERAEREBERNEEBIEFTRERE - BONSEESHEFE
HEARAFEKREME - PEHZEOEZRLINENR - BEKRTARRIE  TERK
EEEM BRI - RILEMERFHS A TEBRMER XS - 1H23 KEFRK
FARWEEMT -

3. MR - BHE - uls - WABERERS

ERBEEFIELERES  AREROBIRATLE - HRETRM 2023 F4#
E B 1 BT ZE 2RI R 5.4% YoY ~ 24.1% YoY ~ 11.7% YoY ~ 4.2%
YoY - WHEFEE - BHE - 11l - XA BEERENSE  BRENRIS 24459570
1137t 65 7T °
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BeE TXBREASHHES T REDHARBAG IEBREREERE 2021 F
B 47 12357t 2027 Fi§ EFHE 65 B357T(+5.6% CAGR) - BE T EBMEXELE
R7AE - R GIA #5t - 2020 FEERIGRAARE A REIERBARE - 5574
EE%R 50% - T8fh 2027 FHEAELEEHHBANENRXRT LERE—D LHAZE
27% - AEEHEALINE— -
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2. lREBEEATIEZSMWEA AloT

Yt #8(Internet of Things) SR EZEH+F - RERZFFMAT - MESERAMEHE -
EIRRESEERESBREMAEE - WE o B A ATEERMEEE  EMAE
FHREZRIMERN AloT - BRATESVBMEIEZEESB 56 BLE - 8RR
SRMEL  ERREFNMEURBEENRNNERBL N AEEE  ETIA
TREEEENBRICEENE EPEEHBLEENREENE  BURAMEEEN
R [REISERN  DEXREFEIHAESEXNRZER AloT WER - NEBBEED
TrEFHEERE AEEXENE AYNEZERLEEBNRNESHEER  BEHE
BEERENEE  RESHERENHR -

R EIAE AloT MBRERIE 2022 Fr/Y 16.1 BT EFHE 2027 F 836 8%
75(2022~2027 & CAGR39.1%) - B8 5G BEMF - AloT EXRBARERE B
ARIEBMARIBEZ— »
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3. BRENAE : 5G+EBREH

BEEREZEONNE BERENERNMBEREEEEREEDT  BEEMHE
WER  BENRBEREIREAZERNER EFERBEERRIBEEAE
BB 2EENFKRALMALE  BEEENERER I UERERERBIKHU
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#r R FERAENR M LRI D B EMZ E BB E R EEE D BRI ER
REENA BEAURBZIHNREEDERL RHEHBACEREIZREH
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4. pLRENAE : ESG BEEhxHE

BEEXKEZRNWEMSTEOFEEERNEERBHRN BN EEANZEELRRS
@ EZERE X ESG (Environmental, Social, Governance) - RiZ AT FER T E K (e
HEREH 2030 FATESR 100% i - LR B FEHZRITAMIR_ LB EES
2 RIBEEREE A EANIE S F T RERMZE - I SRR HEERES
HENRERIKAREIE AR  EMP/NEEEBREAN S NENFERENEN - #
MERN M - BESREBENREERT  MREHAREETZEE WK -8 -
RESEN  BREHOFBEHWERTFEEME— TN HE LT BEBHEEERF
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2. TRERBESHEEBERE

THEEMNABAEREZEERERERBEERAAR  IEXERSR/VEIHREE
EHE - EnBHR EFPRWHESERN HUEIXBEMBBNRZNAR
20%~40% - BREABKENR - IG5 - T RBRMZBEBAR - MEBRA
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xR IXBHABASKEE
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3. MERAETXERBEZLEMHE

HEE - REE - 2E - XA UIREEREDSUILERTE - #EEABREF AT
Kontron AG TZ2HEMEREUN - 2023 FEFEHEMERRBEREEERM
BARE - EXEEFHEREHE - TE - BF  BERGL - @RS - HER ; BOM
TEHERTEB L  BIREFEMRERRE  EXSHEFFE  BEELXT
LR PEIEEFHER THBISEEE - BUTESRAE - FETEBEHRPEH
BECESE  THRRBUTH =T EHREON L EEREEANATRAF - = -
REE - MM - FIRERS 2023 FILEBZH KRR E AR - ERPOEFEBEN
R RABEBEFEZHEREBEELDENMKED - MEE - TF -
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R A T EBRMERUTE NS

WEE 2395 =M 30% ~ B 17% ~ BBl 23% - Btz 30%

#E 6414 B 38% ~ B2 K 28% ~ R 17% ~ =M 17%
RH#EE 8114 =B 55% ~ Sl 29%(PE 4%) ~ BUM 14%
ZE) 3479 EIM 49% ~ BAM 21% ~ S5 8%
iE 6206 B 44% ~ =B 41% - KHZE 6%

E#& 8050 EIM 53% ~ B 21% -~ =l 11% - &% 15%

32 3088 =6 59% ~ Bl 23% -~ sl R Eft 18%
AiEE 3416 B 38% ~ Sl 30% ~ Sl 28% - 2B REM 4%
ST 5258 =B 33% ~ B 32% - S 28% - SEKE 7%

iIln 6245 =B 55%  EMEA 27% - APAC 18%

0

#M 6570 B 51% ~ =M 34% ~ Sl 14% ~ KFEM 1%
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4. EERRAEXEZT

THEBMREALKEEEES T SEXMBDERBAREAEMAR  #inRHEMUE
BERTHMBME - #F - G ; #8 : iE - Uulh - B WHEE ; POS: ik
HEE R UIE; B E - ZE - BE 2023 F 0 HEL @B THEBEE
EXREARBEAET MOoMBTEMEFIENA - #Z - B - uln - X3
EERTREBRNBEEXRBRUE -
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2022 FHERBAREFEFE - SERREHEBITIHS K - TEBHTAEER] E
IEFIHE - 2023 FEEMREZFTORERNRE - BHEIKBEWIR - SERGHK - FE
HWARERRNE HETREREAEMEMT  SXRITFRERBEFIESTY
RE1H23 - RREREEREBHRNEMBEHKREE  BONEFE=[EAREN
FTORERME - PEIBAHZETAEZRSINENS - HEKRIIKRRE  SERBEER
Ftdmey - RIEIERFERBD A TESRBERXE - 1H23 BERRXFLRHN
2EM -

MEEMAFTEEIE (6414 TT) ~ EFE(8050 TT) ~ 17i#(6245 TT) ~ F(3088 TT) B
BiS - BRED A% 244 75(16 X 2023 EPS) ~ 95 75(17 X 2023 EPS) ~ 105 75(12
X 2023 EPS) ~ 65 75(11 X 2023 EPS ) « ST EMEYF 2023 FILXEBREENRE
At - METRHARAEE(2395 TT) 2023 FE2ERZFOLEMRINE - RERNEBRGE
E B/BRatio TNRAARRFFEEHERFBAE - @R PURETS - UK EHKHA

B o
=

1. #ERESEINERESRE

R 4Q22 - #EEFSAY B/B Ratio 7t 1H22 Ay 1.25~1.3 - BEZEHEEAN R ELE -
4Q22 5 T2 1.1~1.15 MEEFKE - HREREER 4022 EW 323 Fv
(+0.4%Qo0Q - +7.8%Y0oY) - EXZE 19.5% - FEZRAREIFEERBEFSNFEZE
BERHEBRS T - MEFAN 4.5 E75(-31%Q0Q + -4.9%YoY) - 1218 EPS & 4.24 7t ;
2022 FEI 11558 875 (+19.7% YoY) - ERZE 19.7% - M#EFA 18.6 BT
(+41.8%YoY) - 1 EPS &% 17.52 7t - BMEERAIEN —ET F - 1% EPS FKEIT

2023 FRFBEERSENTAEREARER | #ER 3Q22 1 & Kontron AG HE
BOMER 7D IT Service - #ZWIEIIRREFE - # Kontron AG IREBEL 2 EFRK
S/ loT E% - RRENENRBBEME - MAEREHEENBERER EPS A
15 Jo(HEERF] 192 BRI * FriSHEK 20% EFREEA] 27.6%) - WK 4Q22 5%
1Q23 Atk - EMBEFERA T E - HUBE - GeEgd  BELER . BEREERKE
EEY BB IREAGBEMHELREINTBRBELE  BPNEFITERS
MERRENBEZRTE - BE 2023 F - —ASHERIERRRY - £EFIIERELHS -
Hop TR (ODM/IDM)SH - WF FIMIENIRER - ARBERRENEE - &
RAEER M A Ot EEUa R R - FRERZEEFS 2023 F£2UR 250.1 B7t(+11.8%YoY) ;
mEEZSAT)TH - BHRIASRBERRESENNERES 2% - IE2XE @
BETEKERERR - TRIGRZET 2023 F£EU 4334 870(+3.1%Y0Y) ;| 2\ES
(ME)SHE  EEFREFEREFIERRN  BREERE - REZERE 2023
FEUW 534.1 {270(+5.64%Y0Y) - fre Lt - IR EFRMEHEIE 2023 FEBGHEW
1218.5 f875(+5.4%YoY) - ERMZER 19.9% - MEFA 20.89 {€75(+12.5%YoY) - #ii&
EPS & 19.71 Jt(RET AL E IT Service i87F) °

2. URBBENRECREBLERBATREH

RE¥ 2023 F - JEPNREEDNERENLZZE  EAESEARBRLERAS
K- RIBREREEE 2H23 - EEEASE - 1R1E Gartner Magic Quadrants for SD-
WAN 2 - 23k 20 K SD-WAN #tER - BAREERUKEFENANREME
1R o SN - T IRFSEDTEE uCPE - MEC BB RHTEZEE - MIRETEL 2023 F
BIERRAEWEE 23% ; FBZEHH - OAFBUTRIAEEEEIBERER -
REDRSHORBE LN EXREBZERETRELEA  TEERGAZER
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2023 FEWFIL 8.8% - HEFBEMHE - BulnZEzD - TEBMSHE - AloT -
ENEREHL BREEEHEABELD BERSETRBSFEIIAES
AEERERZER - HREFEN TREMFEY) 2023 FEWFIE 4% - 4= LR -
MAEFRM G 2023 FEHEU 107.2 B75(+11.7%YoY) - EFR 28.8% - 11#&F
A 10.29 f875(+6.1%YoY) - IE EPS % 8.72 7T °

3. ERMEERITERENE

B8 2022 & 1-8 AEBALRRUSRBEIMERZ LIt - SFEHE 8 HEEN
MR ARNABLERZNMNE - RARKEENZERRIE  B3EEFINE
REEW A POS MIBMEHFRK 1IH23 FBHE - & 2Q22 HzRs] 2 TR PRI ED
R 2Q23 FIREE ; AEHHE - STRIRIGRIEMER] IR - BEERRIANAERR - #iER
FIABEIERSCRERTELEMREE T - i 2023 FRBRBEWRHE
40% - BEEMREEE - IS - BEEEERREA - BEMIBMIRERFTDRIN
2022 % 12 B(DIP) ~ 2023 & 2 B(SMT)R A - MR EFE 2023 FEU 81.7 BT
(+23.1%YoY) « EFZK 27.1% - ERELEFEH T - MEFFE 10.87 £5(+7.8%
YoY) - #5218 EPS 7% 5.6 7t - TERANIENN 2.3.48 FR1& EPS 1H# 2022 Falfk

4. LARERRBFEE B CAIREAITER R

FRE 2023 F - 2R LARINANKE - RERBRFFEBLEXEBRO L - AR
FERIEEE R EERBRINEREY - 5— 7 H - 828 @8 B TEEX K
BEAREREBZHBEER RN TEERBETFERUERTEMNEBRIEAZ
163 - R ETRME 2023 FEBLRRE - BEAPERERTEEERARIEW S 5!
FI86.4%  4.7% - EBE/TE - 2021 FWAZS IEFHIBMEAFR 2Q23 [EVIRE -
TRETEMETHE - RBMERR 50% - HEXMEIERRERE - DEF
BAEBANBIE EXEEERAREEFIIENRBIMET - HEEFRMG
2023 FEXAEHEU 68 [BIT(+5.9%Y0Y) - R 33.2%(+0.6ppt YoY) - EFta
HErHER AT D RIBETSER - $%EFF) 5.83 Et(+7.8%YoY) - K& EPS &
6.45 7T -
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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 Notice for UK Persons

This Document may only be issued or passed on to any person in the United Kingdom if that person is of a kind
described in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 or
otherwise pursuant to exemptions to section 21 of the Financial Services and Markets Act 2000. In addition, no
person who is an Authorized Person may issue or pass on this document, or otherwise promote SPSE, to any
person in the United Kingdom other than by the rules of the Financial Conduct Authority (FCA) applicable to
such Authorized Persons. This Document is confidential and is intended solely for the use of its recipient.

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
Rosenblatt Securities Inc, 40 Wall Street 59th Floor, New York, NY 10005, 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. Rosenblatt Securities Inc. 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 Rosenblatt
Securities Inc. 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

Rosenblatt Securities Inc. 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. Rosenblatt
Securities Inc, 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. Rosenblatt Securities Inc. is not aware of any material conflict of interest as of the date of this
publication

Compensation and Investment Banking Activities

Rosenblatt Securities Inc. 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.

SinoPac Securities (Europe) Limited is regulated by the FCA
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