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B 2023 EEFHEBALEE R 1H23 - THKENBER & Server K Auto BERFX
E¥  JEhEIk PCB Z{& 807.5 E(-3.0%YoY) - E 5B ESEHEMSEE
FEBB T EHEBIEF - Server #ES Eagle Stream BATIREEBES N E
&) ABF &t - CCL AI7E PCB /B8R A USRI SR A #R E Ultra-Low loss B
=515 - ERNISEEFHEM RPCB ENEBNRE -

#— : PCB HHEAERFER

EPS SPEE
REF KRIE KB 2021 2022(F) 2023(F) PE/PB RES£ERH AT
CCL 2383 &x& 1637 1525 1728 124 10-20 B—N

CCL 6274 BR& 6.99 45 6.65 124 9-23 N-B:76
CCL 6213 HE 8.66 5.08 447 15.2 7-20 N
Substrate 3037  fRiE 8.96 171 2105 8.6 7-30 B - 205
Substrate 8046 ®m& 1632 235 2267 117 7-40 N
Substrate 3189 =& 8.5 16.03 16.07 7.3 7-30 N

PCB 2368 %% 592 952 1067 9.9 6-13 B:110-—117
PCB 3044 % 1099 1182 1191 8.3 7-13 B 117
PCB 2355 @i 0.78 0.97 137 08 09-12 B35
FPC 4958 ®E-KY 993 1506 1273 77 7-13 B—N

FPC 6269 & 8.99 13.89 1412 7.2 7-15 B—N
HRE : CMoney ; KEREREEE - Dec. 2022

2] wEEmEs

2023 EEERERBREME RS REMER BT ERE MEEEEHEE -
EEWMRS(2355 TT) - Eagle Stream BRI SERBARFEER HE - CCLIER
E12(6274 TT) ~ ABF fREE(3037 TT) LK Server iIRE5BE (2368 TT) - fHELES
BRI EHE U E R MR R (3044 TT) -

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

B 2023 FEFRZEBNLEEE 1H23 - ERENEER L Server K Auto BEHFER
E¥ - FEH 23K PCB EfE 807.5 BIT(-3.0%YoY) - HP S EREEEERISEE
FIEBB T EHE[ERFA - Server T A Eagle Stream B R HRERBES W
E) ABF #Eiti&m - CCL BI7E PCB #REBURA UK IEALRE Ultra-Low loss T
BEEES - MERESNIFEETHEY RPCB BREBWIIE -

1. 2021-2025 %33k PCB ={8 CAGR+4.2%

PCB R E#MIEHAR R HEMMAIEL - BEREEMEE SRR EEINEEARMIG
- EUEEIK PCB Z1E YoY B ERE(E Yoy EBME - RE 2023 F - tHRE
RREHEEREERCRMZBUA4E - Handset - NB & DT SEmMEBEFAZE
BIEEZ 1H23 - PCB EFEERREAAIAN 2Q23 - 2H23 7E Eagle Stream 2 & X
NMREFHZ O 2R E)4ERI CCL ~ Server 1K ABF IRFHESH15 - MEIEFKED
2021 FHRICE MR FAfL 23K PCB EE# R RIERE 807.5 E3=7T(-3.0%YoY)"
BAE 5G RIBEHHARM AIOT - REESHERABEFEHFKIZET - IRE
Faff 2025 FERIKFERREEE 954.9 8371 - 2021-2025 &£ CAGR+4.2% -

2. BEEFRERES  BEEETRE Server K Auto REZE

WFH S ENR)IZATEE TSR N ER 2H21 BRARISS A 1H22 NGRS - A=
A% 2022 £ PCB EZEhef® - Hoh NB - DT & Handset 1HEAEF R EH 2Q22
FERIS - ¥ Server 7£ 5G IRIBEEEN FEKRFEGM 3022 HmaFEEEH
BB 33.2% - fUfEiBZ 10 & 28-40%h N & KE - BEFSRI AR5 - 2023 FHE
Z AMD Genoa X Intel Eagle Stream FF& B4R 1Q23 ~ 2Q23 #HEERE
EIRFT 15-20% ~ RERARUREIZEERS - 8 CCL - ABF & Server RIES
515 - REFEESIR(6274TT) » MREL(3037 TT)RE1BE(2368TT) - LInBEMRE =
Volkswagen + BMW + Mercedes-Benz - Ford * GM - Toyota * Nissan A m#
MmBEEXE T BE 31.3 RN 3 £F98 35.8 R/K# 12.5% - BRERAS
BRINBIEEM - HERERRENE(2355TT) -

3. 2023 & PCB E4¥i8%

BEZEUMIKHEERERE 95 =/ AE - UK 2035 EEEMMETE 2023 £F
ENEEBERIGH 2022 FH 140% EAZE 17.9% - BINSBEEFLBR MBI ELH
ENEEFEEEES PCB EEAMIMER 50 ETiRA E 100 El & HFREFE MR 2022-
2025 #FE M PCB CAGR iZ 10.5%= X232 PCB EZET1 - RE 5 ERERENS
(2355 TT) = Intel K&k Server FF& Eagle Stream EE T - ¥ PCB EZXEHRE
KFA4R - CCL FEBKEFEE T H Low-loss A#ARZE Ultra-Low loss - BEZE E KB
SMIBRINEE Server B A 14-16 BIRAZE 16-18 B - HERIZAE CPU
REBESHEMIBZRET - ABF B KEBEB2REBEME - 8X4E(2383TN) &
126274 TT) ~ £8E (2368 TT)KMEL(3037 TT)ARAREE - #iE45 PCB B4
# 25-35% - FILHEEEIEFE CCL & PCB £ - AIRERRILRFE T EE
EREEFEMEGREBNIDUERES B IETELET KM - 4Q22 T AER
BB EEREC IR EA 18R RPCB B AZE BN SRR (G044TT) .



D X

SinoPac Inv. Service

2021-2025 =3k PCB {8 CAGR+4.2%

PCB #R 4R IR EL G h BRI ME AL IELL - BEEARINEE S R BE IHA A AR M g0 -
EIE 23K PCB Z18 YoY B E2E(E YoY RN - 2022 £ 3K 1)NB - DT &
Handset ' HEME FEmHERETREET - 2)Server #FaERFFH 2H22
BEZE 1H23 - 3)RBEFRPEESE - MBEPUATERBEAL - HREREH
EFETREENE S)BREAEHRT - Gartner I FFEERE(E YoY HEFEY)
A 9.9% & MEE 3.9% -

2022 FEIk PCB EXFRHIFBRKAREERETRAEERES] - fialmEi&EOa & B
EXREEFEHEEE  ZRERESFHES - Prismark BIEZFEE 832.5 B3
7o(+2.9%YoY) - # 5G RIFEFEHE AIOT - EEESHRSEE LR KRER
N HFRERG 2025 F£2 3K PCB E1EZE 954.9 83570 2021-2025 & CAGR+4.2%°

FREE 2023 F - MR ER/HEEEREBRCAUMGEA#E - Handset ~ NB & DT
SEMEFREBNTEEE 1H23-PCB EXEZERAIN 2Q23-2H23 7 Eagle
Stream 2B RNNERZEFE ] LHEMHE CCL - Server ik ABF BB EEES - &
EESTOKEE] 2021 FHREEMEE - FAMEIK PCB EEHARERE 807.5 B
75(-3.0%YoY) °

E— : PCB EfE YoY 814 Bl : B8ETT
120000 30%
96000 20%
72000 10%
48000 0%
24000 -10%
0 -20%

2019 2020  2021(E) 2022(F) 2023(F) 2024(F) 2025(F)

PCBEE —— PCBYoY FEREMEYY

ERIZEIR : Prismark ; KE1GFEIAFEZIE - Dec. 2022

HFEFIRRERESN - BEEER Server & Auto REZE
1. PCBEXETFXE 3Q22 MIAEL T

EREEBERRRNGECATE  WFH B8NIRADEEFR K NER 2H21 FtaiR s
W 1H22 MRE% - BEERAEMA 2022 £ PCB E¥LiE® - H4 NB - DT &
Handset HEEFREUR 2Q22 KHERIS - Fr=HBEEL 3Q22 BFHEERELE
PCB BEHFEEEARE 74.01 183%70(-4.2%Q0Q - -6.4%YoY) - EFEEXER 2Q22
750 X MEE69.7 X - BAEEEFERSEL - ISR 3 19 64.1 XK
#87% -
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B : 23k PCB ZEBEXE Bl : B8%EIT/X
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ERRR : KEREMFTEEE - Dec. 2022

2. NB & DT R mAZEIL - Server fRABIE

TIBRRIZRE - NB & DT # 3Q22 HpmAaFEZEREEAIA 2Q22 #Y 51.9%HH T %
£ 514% - AR mARZE(L - ¥ 10 F2 2015 & 2018 FAEE#EBE 50% - B
HZIBEALER - NB X DT BXK3IBEEEIMESHUE - B3 2015 F Win XP #&
LEAR#S - 2018 FREE S8 - M 2020 FREHTEFER WFH ZEDEE R K LR
BREMrEEENENERARE -

2E] Server £ 5G IRIEERE) [ FHKIFE B - Server ik 3Q22 B mEaFEE®EELE
Bl 33.2% - fI/EEZE 10 F 28-40%F N E/KHE - BIST KU ARETS - 82 4Q22-
1Q23 R EMRAHREFREURNFSELA EREERY) 22 2023 FHEE
5 YoY+1.9% - 5—FEEEZ AMD Genoa & Intel Eagle Stream &4
1Q23 - 2Q23 #HHMEERBEIRF 15-20%  REEARUREBHERS - FEE
FEREESES - B CCLAXE(383TT) ~ BX(6213TT) - &¥1&8(6274TT) ; IC &
TRAREL(3037 TT) - FAEE(8046 TT) ~ =AE(3189 TT)LLK Server &% (2368 TT) -
TBE5 (8155 TT)ER 2R gt -

B = : Server th/ETFEXA4E

50%

40%

30%

20%
1Q12 1Q13 1Q14 1Q15 1Qle 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22

— R R Em

FRIZEIR : Prismark ; KE1GFEIAFEZIE - Dec. 2022

3. RInERERmEEFNE  SSERERBRITES

HARER 3022 FEEBXRASEMTESEN 905 X EMGESEEMKRE
RElEtETE - Z—FAEALIREMEZ Volkswagen - BMW - Mercedes-Benz
Ford - GM - Toyota - Nissan S AME M mEEBRH NBEE 31.3 NENRE 3 FF
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18 35.8 RKHE 12.5% - BRBESEFKINELEN - AFAEREAME(2355TT) »
B2S(3044 TT) ~ (3715 TT) R ZRRE-KY(4927 TYEAERME -

BY : ZInERENmER B : B&Em/X
150000 60
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BRIKIR : Prismark ; KE18ERIFFEEIE - Dec. 2022

4. CCLEFRLRE - 3Q22 EFEEXBMERE

CCL EZR 2020 FEAMFTRKBICE N NIERAZIR - EEEERERL EEMY
BFFERET 2H21 HERE - WRTRK 1022 HEEFEHE 3022 BREEXER
BEXEHFETNBE 647 X - BRI 3 FFI19KEER 85.6 X 24.4% - A EHEAM
REFEZHTE - fihs - Pl - FCCL ~ RPCB LUK FPC M= E17 822 B AR 8
MRERRBEZE Server FIFRERY RN 1Q23-2Q23 EAEFIR - HETNENE
(2383 TT) ~ Bt (6274 TR GIE(6274 TT) T EZH -

5 REFEFEERHER

210

140

‘T

| il
EiTRE] e CCL PCB

m3Q20 m4Q20 =1Q21 m2Q21 m3Q21 m4Q21 m1Q22 m2Q22 = 3Q22

ERIZEIR : Prismark ; KE1GFEIAFEEIE - Dec. 2022

2023 £ PCB EF iz
1. REEFLFEER PCB BREHE

I5RATEE 2H22 ERFARESR R RIRIREREHSZRENR - WiBE 1H22
SHEHARRMMEAREMWIERD - HESBHA MCU #HEMDREHFET - &N
Volkswagen ¥ Toyota SR ERE M40 Mg 2022 #EHE B IR IR ETERR 2022
EFEHE 0.78 EH#(-2.2%YoY) - T8H# 2023 FHEEER R HEERENEHS
YoY TIZED A& 4.7%2KF) 0.81 B8 - W 2025 FERBEIER 1 FHMBEHS
0.9 E#K# -



BN . 2IREMIRMG Bl . 588
100 23.1%
O,
17.9% 20.8% 259
80
60 10%
40
-5%
20
0o -153% -20%
2020 2021 2022E 2023E 2024E 2025E
MEHE —#EYoY ——EVBEXR

ERZE © Prismark ; X2 IKEEMFREEIE - Dec. 2022

BEATTEHEARK 3 FESRBEMR 4.7-6.5%852: - R, PCB MESEEEE2Z
BERENRABEFLBETEH T  BEHEEUERFRN BELE MEERH
BEEBUMNIRBEN EFRERE 95 /A8 - DR 2035 FEEWME - DIFHEE S
REBZERENREEREMMBFRIGAIAEEELEE - Rt 2023 FEEFHLE
RiGH 2022 FH 14.0% EFAE 17.9% - BIMBEZESBEFLBEME - )58 PCB
FERMWEEDE - FERELFERE ADAS 1H#H) camera - LiDAR - Radar -
EEEF powertrain 8B BMS - AC/DC OB charger ~ DC/DC converter X
DC/AC inverter - EZERGEBRERERNAEEETRHSEM  JETERRES
B PCB EERMMER 50 ZERAZE 100 =l L - AREFE 2022-2025 &
B F PCB CAGR # 10.5% = 1\ 2248 PCB EX%F149 -

B+ : £IkEH PCB EEMG Bl : B8=TT
15000 20%
15.6%
12000 16%
9000 12%
6000 8%
3000 4%
0 0%
2020 2021 2022E 2023E 2024E 2025E
BEHPCBEE YoY

FRIZEIR : Prismark ; KE1%EEFFFEZIE - Dec. 2022

2. Server FEER  SEEHHERESESE

Intel R24FX Server & Eagle Stream EE T - ¥ PCB EHEHERE AR - CCL
TEIESKEFEIE T H Low-loss AR ZE Ultra-Low loss - BEE & R E# S IER I 2
Server iR /B2IH 14-16 BiIR A Z 16-18 [&  H#ERIZ1E CPU WIRXEEESH EMIB
ZREEN - ABF BREBERZIRMERAE - BN Intel REFRIRE - Eagle Stream £
EERSRAE 2H22 JEFERE 2Q23 -

D X
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B\ : Server IS ESTEM B T8

O,
6000 35.0% 60%

2800 41.0% 45.0%/ Pl
td

35.0% _ - - =T 40%
3600 -~
207% - 40.3%
2400 B
| 20%
1200 50% , 7 21.5%

1.1% 1.3%

—_—
0

1Q22 2Q22 3Q22 4Q22(F) 1Q23(F) 2Q23(F) 3Q23(F) 4Q23(F)

2z 50% 15.7%

0%

HEE - — —Eagle Stream2&EZ(R 1) Eagle StreamBE X (Hifh)

BERZR © Prismark ; X2 EEMIEEZIE - Dec. 2022

BE=IBE CCL &R - Server T RISENEBR Mid loss R Em - BEEmHi5
T 43EAERR 5G &Ik - Switch BUK Router $##3#E Very-Low loss M FHEPETE
K - BEZ 5G HHUREE - 2021 /9 Whitley B Mid loss 4 Z Low loss + 2023 &
Eagle stream S5 :EBkMAR 2K E] Ultra-low loss - BB/ CCL fREE @ LIRA—4RE
FEEIMNBELURIERRL N - BEHE ASP 187 20-30% - content value &
F—REREA 60%UL - BREKER383 TT) » Bix (6274 TT)LUREE(6274
TT) - SIMBEZEERHEE S IE M Server MEBEHITAH Whitley #9 14-16 1A £ 16-
18 [E - BBARMINEBENEREERS L TEA - RGN Server 1R
BFEE  MREXREMBEREZEHERAT - Eagle Stream Server HREH 2
BEFR E—REREA 10-15% - Server BEE 2 £, E(2368 TT) ~ HE (8155
) BREMMTNEMEILSE -

B 71 : Eagle Stream ¢ CCL & Server iR Bt EEERE

2
1
0
CCL ServertR
u Whitley B Eagle Stream

FERIZEIR : Prismark ; KE1%EEFFFEZIE - Dec. 2022

Eagle Stream #F EMIB(Embedded Multi-Die Interconnect Bridge - SR AXZ &
FBEEE)IE - M)A Silicon Bridge B# & R - ILERAEHT ABF RHEEKE]
24 [& - 5—75® Silicon Bridge A#zAS ABF &R - B2 2 T&EREA KBS 2 E 180
EMBERE  EFREBENAMURRERET - Eagle stream - 1R Server 11352
BRGRTIT 1%51510 ABF AFHEK 2% - SESEIRIGIIELESE - 4Q22 ABF %
ERRELLR  MRERPEREA 2023 HTFEaNEREXEMFTIZEOIZER
2 . %58 2023 FEEFE ABF HELLE[R 0.88 K -
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El+ : ABF tFERIGAE EAI : k ¥R R/H

15200 112
1.04
11400 0.94 0.95
0.96
7600
0.88
3800 08
0 0.72

2019 2020 2021 2022(F) 2023(F)
BEa/FREE) = = = HE/BR(RME)

e {47 o— K

BRIKIR : Prismark ; KE18ERIFFEEIE - Dec. 2022

3. HETBAEMNERED

PCB i A% 184 CCL(50%) ~ AT AN (40%) ~ #1355 (9%) AR Bt (1%) - Eoh CCL #
SEAEEE 35-45% - BERIE S PCB MAK) 25-35% - RIILIREEERFE CCL &
PCB 7 - #1252 2008 FLIRIABES HALRE 2 RAEK - 1 RA 2H08 ©RUEHE -
EMTRTRENMEE 8693 =T/ AMEEREL 65% % 3042 =70/ AW - HEAHE
iBEl= CCL & PCB BB R AR FEFXRIGRE 10-20 BESMERTE - 55 2
R7% 4Q10-2Q16 A HER MEEREDARM A NE - fiRFHRAEEEM 15-
20% - ERIREEK - HRERBIKHE NEERREEFEmETFRHEENLL
BAREZZIFIEF BT KA - 4Q22 EARENZEEMBERINECHIERES
FAERA R B IRAL A 1E O -

E-+— : PCB piA#HE

9% 1%

m CCL

m AL
50%
FiTb=]
40%
m Others

ERRR : KEREMEEEE - Dec. 2022

EREKYE CCL & PCB EAXRFETBZRERREFREFEEES - HRER
HFREBBRLIRES APPLE SERENEKX - FEMBMAREEFEE N EHEIE
BAE  PEftREAEEREHE NRERN FERRBFER A SGIRE
EBBEERIEHERNENENREATE - KEEEMEFrHEEAR B ESH
RERS BENXRZMEEDTE - L CCLEL (6213 TT) & i PCB iR (3044
TH&EB - BRIRFHEABERERE - EHEEBRAT PCB EMRER EIF CCL
fg - BEREER A FEEER PCB MBERAGERBUEHEENROL  BEMS
BN BRANERE3B044 TTESMANE -
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B+ HEMEFHEERERENRER
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9000
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W 0 OO O — " N M ¢ < 1D O NN 0 00 O O « N
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OO0 O00O000OQ0O00O00O0O00OQ 00
— < MmN AT N0 N AT N N A NN A N N
S e Btk 2

BRIKIR : Prismark ; KE18ERIFFEEIE - Dec. 2022

MMRIREES
1. REREENE

BHRAPCBMERZENE UEKMAEBEREHZMBE CMK(6958 JP)-Nippon
Mektron - Meiko(6787 JP)EBEEEMM G XN 7-8% - EMIIABIAEDE - 81
BE(2355TT) ~ R (3044 TT) ~ Z=ER-KY(@4927 TT) ~ ®#E((3715TT) * &F%(5439TT)
W28 (2316 THURSH AT LEBNER-KYE958 TS SEAMEE - EE 2023 F
MREERBEREXNTAELUAEEFSBEREMEESHHBEIEW - Hop
WHE2355 T E M AR 7% BEE 4 REMSE 1 X &MEF PCB MEEIEHU

REER H—HEIERRKEMRER - = - HE3 VW - Toyota » Ford X GM
SEMEM  ARUERBRMEEEHEBETHES PCB EELS -

B+=: 2¥EH PCBH&aXR

9% = CMK
8%

= Nippon Mektron

9% Meiko
45% m 3
‘ 7% ™
L JEp
o% 2
>% KCE

3% 5% 5%

ERIZEIR : Prismark ; KE1GFEIAFEEIE - Dec. 2022

G5 2011-2016 FREXTRMEBERANMREHEBAT AREABNEAS - &
2017 FEAREMBUEEREHERERBIA T EREAKIE - 2018 FFEMEKKE
EEEEZELMBRABTES MRERSBEZEZKEDFRLERSEEFL
BT  WEREENJZERBEMRINE SEBELTENBERAFLE
B7% 0.6-1.9 & - BRIREBRERZBEUR 0.8 FNRE  REREEEZR -

10
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ERRR : KEREMFTEEE - Dec. 2022

2. CCLEEMFEETARE

CCL £ Intel R24 Eagle Stream A M B H LUK KSR AR BB - FBER
Server ERAEEIZRA 60% L - 2023 FEHEMEFERERZZIMRT -
HIBEmAEW 400G Switch & Eagle Stream 2B XRBZA G RERTREANTK
ERBERE CCL HBRERERMSRELE BECCLBIFEBER HPEXE
(2383 TNEFFHERE - 186274 THEERE - M O6213 THLUHEKER
HE 2017 EERELEDE 100G Switch % 5G HSEEE - BEIBS A Purely
WENS 60% L L - MFRER BT Eagle Stream BISEFA AR ZE Ultra-Low loss #
AGREREE S—HHESEEIERLR Server & Switch Em2BEREFRN
Whitley TSR ERBEM 3-5%FAE 15-20% - B% 2H23 BEKREZES BT S
Ek - MERETEREEESBRG0MTNREREN  KESESXBERARE -

& BIA CCL MEELER

B8 (2383 TT) E1&(6274 TT) W% (6213 TT)
#EALE 34% 81% 53%
THES F1(50%) {BIE(81%) 4BIE(53%)
Eagle Stream M5 % T T 1
400G Switch 535 1 l l

ERRR : KEREMEEREE - Dec. 2022

3. ABF %15 1Q23 £&#%S

ABF FBRERBESBE MIREARLE a4 2023 F PCERALEREBET70%
M ETRBE 45-50% - A ZAIZ4858 - HPC K Al HEAER - TRERRRE
BOEMRBRER Server HiF e - FIL AMD Genoa X Intel Eagle Stream #
EHERREREZHFEE  REHEEREE2E - CCL & PCB HERBE M #1EL
MEER 2Q23 M2 - 4Q22-1Q23 EZXMEER Intel & Nvidia BRAEEZEH - &
BLERERY)  BREGHEER 1023 BEBERHS - ARl 2019-2021 EFATE
B - 2023 FEERRERMBFENRER-KY MABRXLAEERNERE 2R
RERREESTESHEMEB037T) -

D X
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&= BA IC HWMELLER

fREE(3037 TT) =1H(3189 TT) FIEE(8046 TT)
BT 5tb 12% 52% 30%
ABF 5tb 56% 34% 55%
Intel(20%)
Xilinx(30%) Broadcom(15%)
AMD(5-10%)
ABF XEXRF Nvidia(20-30%) AMD(15%)
TSMC(5-10%)
AMD(5%) Qualcommn(10%)
Nvidia(5-10%)
2023 F 1% EPS 21.05 16.07 22.67

ERAR : KEREMTEEE - Dec. 2022

HIME(2355TT - B - 35) : B AIMEUL AL 80% - HULRHE M EF EFRHERE
NHNEERE  PRERENE EXZEMURIENE NUAERENE  ’REM
S8 -= HESRERBESHESTEMRETERRAERUL AEEFLE
apoE— A ERETEE  ANFEWIBENERNE - BRIAELE 0.8 &
HEEFNRENR 06-1.9 BEBNRE  REZZMEFEE  BERE 35 7T
(0.9X2023 BVPS) -

BXE(2383TT -B—N): 57¢%E 11 HEW MoM-3.7% - 258 4Q22 EM X 62.7%
B TRER - BN Inf KNI SS - IS EE & iPhone EEHESIEEE - 1Q23
HARFRE NMERECESLHHEEENL REEZRHABEERZED-RE 2023
F - MEEDSENETE Switch K Server A RFHEZR T FEMNRUEHEEE
RERMREAR 1Q23 XFRAZELE 10 B TEERS -

B (6213 TT - N) : BtX2E AMD Genoa F&HIE - 11 HEW MoM+14.8% %
§) 4Q22 2 QoQ+6.6%BNTRE] - R E 2023 FMAER BT HELEFEm
TRIEE LUK 400G Switch~Eagle Stream SBE MK BREESNEBERGEHRE
ik 2H23 NEMERKRER - REZREF P - ERREREARE 4023 #
MGC EfFHN+ B EEREER -

BJE(6274TT-N->B - 76) : B ESEER  EREREILEHRR 8-12 &
B - IMEEEZRRRLEATRBEATESEFIRAER - B 2H20 ERRSERLE
REBATLUHEMEMRBEMER & 2H21 DOREEHEMEFEFHEEK 800G
Switch EARNE T - EEFESREZTBHENZZ0R - MAERREROES
BEEFER 9 BAE - LBRISERIRE 8000 =7o/MKET - 4Q22 EF|R0JE
EF 1-2 fE 0k - BEETEZERRERUIZEE - M 2023 B9 Eagle Stream HE
DREBHBEFHETEEESRE - B Yoy JER 2Q23 ELRRINE - MREEE
£ Eagle Stream BEXREHT - EmASUZHENS  REEZFTEZEE - D
2022 Fe=WEME EPS 6.34 7tatE - BIZERE 76 7t(12X2023 EPS) -

FREL(3037 TT - B - 205) : ki 4Q22 BUWERER 79.0% - EEEEW QoQ FHFER
MRETATAER - 828 1Q23 EEFXZF X ABF BRELLR N2ESNEERT - TR
8 Eagle Stream X 1H23 MER(NFEHE ABF IREZH - RGEELEOBET
KINEHE MEB/EEREE 23 1023-2Q023 ZEEESEMUSRNYERHRS
REEFZMITEE - H1RE 205 75(10 X 2023 EPS) »
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=IE(3189 TT - N) : =& 4Q22 7= Nvidia GPU HiERIGANE T - RIBHEREF
AMD - Broadcom ~ Xilinx BUK TI FE#i#83E M - ABF IREEZ T - BT &tk AIE
iERe - FRARAETTERANIER - 11 BEW MoM-16.7%%32 4Q22 EWE
R 61.5%AMFEHA - RE 2023 &F - MIREDBHZUWSLEE 52%09 BT E#& 1% &M
70%HKBF ¥ - 20% KRBT - EEFHBEEN NERKABLE - ™ ABF HREB
2 1H23 (DEREN - EEEEE 2H23 FERIMKRNE - REZHMEFTPIL -

I (8046 TT - N) : F9E ABF SR EZEULALE 55% - EIt ABF T EE R BAE -
HRERERERH S8 - HERRE LRDERED - BT SiRALEESEHIREE
BIEENENSEHE - RPCB AIEBRAMENKRE}RTE - BRE 2023 &F - MFEER
%5 ABF 1R 2H23 ERUERS - HIFERTEETFHEBENTEES 1H23 NERENEEE
IR - REZFZW 676.39 BT(+8.1%YoY) - EMETEBE 31.0% - HEFEF
146.52 875(-14.5%YoY) - 218 EPS 22.67 7t - WEEZMITPIL -

£&E(2368 TT - B+ 110—117) : ££&E 11 HEW MoM-2.4% - 52 4Q22 2
WEER SR 67.0% /5 TRE - RE 1Q23 £ Server T ESRRABERBELURAFN
EEE - FRIHEI QoQ-16.0% - BE Eagle Stream X 2Q23 M2 - EmEEURTT
BEBE ASP B Whitley ZRIES 13.0% - Y814 2023 FEUW 356.40 87T
(+7.7%YoY) - = 28.8% - 1118 FF) 52.46 {870(+12.1%YoY) - & EPS BlS 2K
31067 7t - MAEMAFEERS - BRELHFZE 117 75(11X2023 EPS) -

2RA(3044TT-B-117) : @B N HEEAOMBEZH/AAIESE - €12 DARM-TFT -
HDI - Server/Networking & Auto - EUWSEETR 15-20% - ASIZERE T Z3E
HEBENESEANPEEBERMIBEERN  AEEEREEMEFEREFRAR
B2 BRENRADEEAFFIRE - AR ER S LME $AEm 885 8000 =70/ AN E N IEE
BIRENRGERA  BARSEANXRTS%EREEE  #IFEEESZ  BRE
117 7u(10 X 2022 EPS) -

8886269 TT - B—N) : i XERARBREEZREF NB BERREHKFHHIE 1
% 5-8 BRGHIRER - 2H22 HFZE0H] - HIKFEA 4Q22 FT1 8 - EEHR
ERMHEES ECBARZREBFHHRINHES T - 1Q23 EUW QoQ RiE 20.2% -
MRAEEERECETIHBRREEMEAXZTZENERS - REREHEE
AEEDT -

BRE-KY(4958TT - B—N) : fIRERARBEARB RSB RETERZENK
K iPhone Fi#EMNET - 2H22 REERXSHE - FREZE 11 BRISEEM
MEETE - EHZEW MoM-29.1% AR - H 1Q23 HHEHESIEREEER
RERTIERERVFE - EUW QoQ KRR 37.0% - REMRHAIEKHEEEN -
FItIREZZREEREZ P -
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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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