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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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ERREMHABARMEZT - NEFEIZROE - BERE : (1) MEERE:
MEERERETIEEEN IRTEIE ERURUEENEE . EZAEBXKEER
EEFEAVE - EREERE(6279) - (2) FTEHE : 1#h 2023 F£E NACS FREEAE
RAVHIEIEE - LREEBARENHEREERR - 2024 FREHFHEBRZTHEYE
1S E - ZEFERFE(3003) - (3) HIRIER : 2024 FHMEMBHIEHERR
BOREKZR  EMEHENEHEENZT -  EWMEEEZCEEEHE - S8 E
IEHERUE - HEBRE(1319) - (4) FTEREBRESM : MG mIBRIRHER -
ARELENR - BN ERENE - HEPEQ204) -

2024 FEIKEMRRNE

2023 FHEHBRE-DSRENMBEEBRERLED  BERENZIOSEHSH®E
RIEH - FAMIHEE 8,490 BHEi(+8.04%YoY) - BE 2024 FF - #HAETHERZ
FIRAEERNES - EREHNEEREBRIRKE - NAELEEUEIEE - 18
fti 2024 FEIKEMHEE 8,695 B (+2.41%YoY) -
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faflh 2024 FERA=EHMIEILR

— - ZEIKEM : Al 2024 FHEEHE 8,695 Bi(+2.41%YoY)

EIHEMISR 2018 FERER - £ 2020 FRBFEFEZEK - £EBE 50 FR=EM
AHMNERBIRE - AEHEFAWEIRS 4-8 FAF - R 202l FREES—F -
B 2022 FHERIEBEURRRZEE R FHEMBRE ; 2023 FEmEHR
MmERERIER - REREM 4-8 TR LB - BE 2024 F - #HRETOHER
REREBRERMED - BEIFFEHSERNEERBFERIRIKE - EZEREL
LR - FAfh 2024 FRIKEHHEE 8,695 BE(+2.41%YoY) - =ZKEMP - EH
BT A E 1,628 B#i(+3.13%YoY) ~ BUMEET 1,704 B#4(+3.55%Y0Y) « PEIE
2,314 EBW(-2.36%YoY) -

— - EBE™ : a4 2024 FHEHE 1,628 BH(+3.13%YoY)
1. 2024 FxEEHRRBEGIGRE

EHRAIRAIER  BEEEENHERRKEUER - 2023 FXER+HAMEHSEE
1,322 &H#(+12.7%YoY) - ¥aflh 2023 2 FHEE 1,579 EMW(+11%YoY) - RE 2024
F - EHREIMENHEBRREDTRZIR - £A : (1) SANRIRIEHETRHISEHE
BREENLEENE - 2 OPEEARETIATERAPMERE LSS M 7 #5K
HENTSH LERFES T2 EBEELIRER  FEHEERERERR - BE
AIEMEMMBLLEERNE  EBEEEBRMERKERZEEN  SRal LS
FREt 2024 FxEEMINEEME - FEHSE 1,628 BE(+3.13%Y0Y)
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BERIZKR : U.S. Bureau of Economic Analysis - Dec. 2023
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CIEAEMRENRERD - &5 2001 F££2 2008 F - KEFHFELRILUFL
=EB% : (1) SEREHEBENREMEBEGFHELL L7 ; (2) LERBAKER - K¥
FEFEERLHA ; 3) EREFHHELRY 25 & - ORZUMREHEHEEE
Bl - EFHHEERE 2H20 FEBREIEBEXR 25 FUT - ERGHEERHINE
1B 28 RYNEREFE SPHEEEAR  BREBEEBEBNNET RN
BN - £15 2022 FEFHHELRERER 0.5 F(BEW) - ™ 2023 FEMHBEM
mER BinZDRUREEFKAU BRtEREREFE 1.069 F-FEHNZE UAW
LR ERNEERKE - RETFERBRE - REZEREBRN - ELEE
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FRIIR : U.S. Bureau of Economic Analysis - Dec. 2023 - Shaded areas indicate U.S. recessions.

3. ZEERFRAEELCHBZNESE AIREEMEBSHEEDRRE  HBRE
(13197T) - BIRE98 T

R#B S&P Global Mobility #tt - EEER _ LETHER (VIO) 838 2.84 B -
2023 FEEBBNEEFHEHVIOERBRES - 5 125 F - t5 2022 FEMY
=EZH - #4R 2023 FHEHRAEE - BINEREERN - BB HEZEEESH
RIGE NMEBEREREES T - BINEBHHKE - ZESERIER - RESFEEN - 10
REREEHHAMNEEE N AENER -

Bf : EBSEHRGELR
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E IR : S&P Global Mobility - Dec. 2023
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BN EHRAREN - REBEIER - IR 2023/2024 FEW D AR
236.5 253918 - FE 11% ~ 7.4% - K& EPS 7 5I%4 5.25 - 544 75 - H1RE 98
70(PER=18 X 2024 EPS 5.44 7T) -
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ERIZKRE : Bureau of economic analysis - Dec. 2023 - Shaded areas indicate U.S. recessions.

= BRMET : FEfh 2024 FHEHE 1,704 E#(+3.55%YoY)

1. ARHMNE  ESNENEERREVERNHERKREERAKR

BOM (T BB 2 BREE 27 Bl - R - kS It s E) E BB R BARIEZ T
AITHNMEFHERNEEMRK>10% - #F 2023/10 E2&#& 15 BREME - £
ZMHBTRIT: AT AF AN (+20.4%YoY)  FEPEF (+18.5%YoY)  JAE(+16.5%YoY)
f8El(+13.5%YoY) 2Bl (+14%YoY) - AT & E A o LIB R s RIEE I - TR 15 2023
FEFHEE 1,645 BEI(+11%YoY) - BRE 2024 F - SHERMEEMREEENH
EFKERE  BYNERRERFAEE - BEHEHEHMALEERINE - FBEE
RREMRMEMREE  MRAERTMEET 2024 FEONHEHEE 1,704 2W
(+3.55%YoY) - E = KREIZIZ BRI KE -

M- chEEEm : fafh 2024 FHEHE 2,431 B#(-2.36%YoY)

1. 2023 FHEBEEE - BERAE - BOBNURZIARMMEESEEERZT - 2
ISR RENTE

2023 FPEEHEERRIEREMERER LD - PORBHERER NER - PE
RIEESEHERRE  RPREMSBE LaRFUSEHERNERK - 6 BOMEE
MERE - LESMSEMRITEMERERENRRERE 2027 F ; AHBHRE
FRE " BMEE) ST T THREE MERAEEETER - H - SHHHEH
R EEREN —WEERAEER B LS AREEHFERELIEHEEE  EESFE 7
8 HEMXAAK » ENIRTRBRIR - pi+BRBIHEE 2,392 BEW(+8.9%YoY) - B
£ 1112 AREERFRER  BERFRIEFEHEMRERNEEHZ T - HE
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15>15%YoY RRLAR - ZEES TR 2023 FAHMERL R E 2,489 Bi(+4.84%YoY) ~
472 &H#i(+52%YoY) - #iHEE 2,961 &E#l(+10.3%YoY) -

2. HTEHBRERSEHE EBEYCS  HREMEG 2024 FAHMLEEMER
B - BRAEOFHESRD

PHEBAERAEESR  RIHRETIEECEUIHFABEZIN  RIRAEHEEENT
HRAREKEARAEERS  WERE PR SBUT - EiSH &R LARBBER
VIRIBDSEHE - Ry SFEP 6 AP RS MA (BRREEMBEHMEREER
BEMRNRHRNASE) " BEE S8 T THREE MERAEHESTE -
I BRPREEN 11/17 TESR - ~LEEFEFME 3N (BRERESMEEA
BEEAMEEETHMLFNEN)  RFEREERGNESEFERINGE (K5
L3/L4 SHEEEER ) WESHESEER  NSEAREREEEARRE LSBT
A THEXUSREESHETREBAL FRENEEEEESR  BIRSKE
TEFERNERE - Rellt  MRAEXBRTHBGERAFTHE  #EHPSSEAE
HERKXERE - BERMERLES - SAEEMEEEHEEE - HESTER
HHBZEE  UIHERDERZSSHANZT - BiG 2024 FPEREEMIENE
£ 2431 B#W(-2.36%YoY) - HOEMBERERNFE 2T - INBEERFHMEKEE 572
B(+21.2%YoY) - ZEBENBEERFTMEME - Z 3,003 BHW(+1.4%Y0Y) -
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3. 2023/10 SELHBEFHRHZRAE - £ - BREFNECZHE

10 B RERHBETEHES 1.70(+12.6%MoM - -3.4%YoY) - EFKFEEM L
PIE-10 BEAEKHEBAEEFEN 340 B - AEE=NERNENFERRE &
HBREEMA - BEEKFEERLEHA - B 11 12 BRBIEFHMREEESE - 5
EER - BRlERBEFINEYZ#HE -

B\ : 2021-2023 FREABKHEBER
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BERIRIR IS KEIRBRITIEEE - Dec. 2023

4. BAPEPRIRAEY - FTEREEREETZPE OEM fEik—H3E(6279)

tHE 10 BEW 7.54 BIT(+13.7%MoM ~ +12.3%YoY) - EWBIESEHE - TEER
SEEEWEE 7 RNTEEFHIRRY) - PEPEEIEREFPZNLFRBEERERT
WEEmiE BENERERES RAFUETTHEBEEWEEZEAREK -RE 2024
F-HARERGHEEFELNFTRBELET  BEFHPEEWMR 5~10% - ALE
%) 25~30%R9FFPRIZW : (1) EBESERRRBNTERSFHEBREH -
4Q23 BEEHMREFABRS—KE  BNHTERRHERTSEENE - BEEE
EEERT - BREMSRKA S0% EIBR - (2) BHERBRGIEDS  Bi5EHRRE
BEMREMEE - BROH - (3) REELM%H 2024 FLUHZ OEM BRBE - HIJE
WA ER L EORITRE TR - REMNS - MRETBHREESE - BES
ZAEE - HENREREETY - Bl EARZERUNEAN - Fin - RLEE
B #ERBREW S EINE - £ 3% - BEEARINEGSHLER HEEMK B
BHEABGETNEIMEER - SE18 LEAR EEAHEF - 4 2025 FEE
REUWSLERTE 5% - RBEHPREEFUERY FPEHSEERME RENE
HERE SHEREWEREFERN  HHEEEMMASEE - BIETRE 2023
2024 F£8W 725~ 779 875(+11% ~ +7.5%YoY) - EFIZ 32.14% ~ 33.88% - &
Mz 12.3 ~ 14.6 Er5(+18% ~ +19.5%YoY) - & FH) 9.06 ~ 11.35 E75(-9.4% »
+25.3%YoY) - %if& EPS 8.25 - 10.33 ss(MMmEEKR A 11 85T) - B12{E 186 7t(18
X*2024EPS10.33 7T) - #IFEEREE -

h - BEEm: Ak 2024 FHEHE 45 BHW(-3.47%YoY)

1. W 2024 FEEEMREEPENERTE

2023 FAEHGRNE - EOERBRN  FFEEMIRTEEA LS EERZAE
Z'N - aER+HMBEHEED 39 BE#i(+12%YoY) - FAfh 2023 FHEIE 46.6 Bl
(+8.5%YoY) - ¥afh 2024 FEHIHE 45 BM(-3.5%Y0Y) - HEEHSMERRER -
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2. HAGEREFTREHEMEERTE - EFFPEQ204H)ZE MG mhEH
BHER - BIREENR - B LREMEAER - SWCERITIE :

B MGHS 1R 2022/9 10 £ - (RE|GFE SUV HIBMER  HEMRT LB
SR 10 BRI AHECE 939 W - W3E4E 6 B8 FH SR T8 - MGHS 815 7
Hithcp 2 SUV RIRBF G - B2 ToyotaRAV4 - Honda CR-V 1.5 » Ford Kuga
% - M9 B LEmAEFR/NEYRIR MG ZS REAREE—EH L2 B85 - 10 BE £ CUV
EIREHESE _F - EMRBEGHET - 2Q » 3Q23 MG ERSLEEHEWREEL
25% 2023 F MG mGERHEEC LE 1.3 B - PESBEMRE MG EAE - 2024
FHERBEREZE 2,300 #H(2023/8 A1 1,000 #/H ~ 2023/9 # 1,800 #/H) -
1H24 BB A—MHMEL - 2024 F MG REHEBRS 2.5 B#W(+92%Y0Y) - 878
EEEETRESEN FERRE BEFZINBERERE MG mBFESZES
BEH  WERARS-—FEANERTZ N  FEDPESFASHBIZE - BREEMN
RIBE - FRMERHET 2024 FEEAFHETEEE 6.6 BW(+22%Y0Y) - #ARSFERH
FERIRENRTES - BIRFTENE Zinger MANBELT - BEFBFARIINMER
RBBERERE - 2024 - 2025 FMRIRRFER 3~5% - 8l 2023 - 2024 F EPS 7
A% 10.65 - 1146 7T - REBAINERSE 9.2 BARE - REEARBELEDBHN
ERZEZT - APRKRESEGL - #FEEREZ - B1RE 126 7T(11 X 2024EPS
1146 JT) °

N~ HMBEREMS 2024 ERRME - (BTG 2025-2026 FiFMEZE

Fafh 2023 FERIKMEERAEHES 1,455 BE(+34.3%YoY) - BERMH 2022 £
13.8%RIE 17.1% - 2023 FMEERBEEBARNIERS : (1) PE - ZEHETHA
IRESARRAABIECR ; (2) XI%IJEX%,EEZ—“.’—E%HE CEREERHERERETRHEE
(3) 2020-2022 FREFEFEM AN - MENERRE - REMSMEREFER/RKR
REIREHHRNEZEERR - 1E%E£?H¢X§U¢Iﬁﬁﬂim C EEEREEEE
BONHIR S ERERRFE 22X —  SHEEEAEGAOREE(LE - X 2H23
ENMEENERERKRIE - et - BE 2024 & - MeERBEMREBESHES
24% - SHETAMLE 1,804 B - BEXRE 20.7% - NEERS - MPMBEREZ ML
AFEEAERES - BISARENE - BHRER N —RINFLEMER -



F . ZYETAEHBARRIEZ(®E MeERERRKWEZT - HERRTE
2H23 EHFHAE R E L
SRR 120 BETHBHERE
(s E RS/ E F-150 Lightning EV TR 1 @I R
£ BIEEERES SKOn BENSEENE - THEE
HIE] 2024 FE LR 40 BRMEHEHEE
S 1 B EE B RN BB &8 T BI(2025 )
8 Silverado - GMC Sierra B8 FES SREE IS —&
NEEASABA R EEEDS:E
KSR EERARSYEEFEENEN HERAREI THMYLE
B | ®E)ERERE0NS  BRSSZEEHEE AT EERETHE
EET R ERERREENEE T HmYstE
A SR EERI SR -
B ERRLHHPERSAPIREDSETL

%
&

5
3

BRIER . ARBEMUE ;| KERBENFTEEE - Dec. 2023

BN : FafhEEk 2025 EHEEREH SR 2,200 EHl B BBW/ %
50 60%
45
40 50%
35 40%
30
25 30%
20
15 20%
10 10%

5
- 0%
moPE mEE BN o H it e RIKEEXR

EHRIOR | X RFEFEERE - Dec. 2023

B+ : KK 3 EFEREHEMRESE B mEEY

T T T T T T T T T T T T T T T T T Tt Tt T T T Tt TTTTTTTTTTTTTTT T
55% i FEhER ~- EEEE2024FARTHIBRIRIES i
50% E LR ; 2025-26F B A HE S APIRE E
45% | MEABEEGZT - MRTERESE i

1 1
40% :
35%
30% :
25%
20%
15%

2023E 2024F 2025E 2026E
e D] e ZE[] BRM

BERRR  KERBAMRERERE L - Dec. 2023

D xR

SinoPac Inv. Service



D X

SinoPac Inv. Service

1. <E : ¥fh 2024 FFEBE - MEREHEE 181 BH(+30.3%YoY) - 2E
£E11.1%

XEMEREHEREERZER BEHT SERERBR AITHERBHE 115
BW(+54.4%YoY) - Fafl 2023 FHEE 139 BEN(+49.6%Y0Y) - BIEXE88% - &
£ 2024 % - #HREMERETSNERBEAETEEREME - EDRHE -
#R1% S&P Global Mobility. it 2023/5 #&HiEE - B 67%WARSREEMERE - B
£ 2022/2021 FAELEDRITRE Y 4 R 19 EED# - HPHRNEEZEMSMERER
AR ZEERWMAE  ERADBAEEE - BEBHEHETBE 3 FAER-
SHRAZEREAMATERINRSERS - MERESEMAE 6 B - BER
BERHHIEE  HEHRHERENRMEBECS N E  FERRS BEE R RN
BE-(1) MEEREBERSGAEREDFERLBNERNER - 2WE RA AR
(EERD)VUNGBAHR - Z2REEEEBENANUR ; 2) REXRBEAZ-
BREITEIS -

HAIZIR&BIHN 10 REEED - B 8 MEFERER - F'T 2 IR - OER
TEROMAAEEBE R EEECEE T HERRIRERIR - BRES BT AFIRES
B HHREEF 2025~2026 FA EEEEATS - EMEERSERBTEN - &%l
FERT  REIOHEEZEEZITEEEZT - 2025-2026 FABERNEREE - MRE
Fafl 2024 FFIBME - HEE 181 B#i(+30.3%YoY) - BEXRE11.1% -

R (MBAR) sHHEBHERUIRREER
H1E (RBRZER) AE
o HUETMAERIIRGEIFRMA

TEHRE |0 BEMERWEER LRAEBES55000 - KR SUV
$80,000 - £2%$7,500 HRUIE %

» HUH 20 BEpIERHE LR - BIRETHL - B - EHSmEa0REE

iHEMRE]

PO EMESHIE

—FE | BEFEHHEIER 4,000 WRUIHESR

BIREW | BAPREBUWALNER 15 BTt ; BMaPHREBBALESR 30 B

ARRE | =TT

e EHWEMIRS  MREEBISE  HRSUERF/TE 7,500 ETH
RIS

o B —ELLAIMBEREYHEXENEEZEEBRE S HEN

HEEH o _ . s s et
=5 BIRPREREINT - 2023 FELAIZERE 40% - ULEBIEFIE
==

m - = 2027 FLEHIZEKRS 80%
o —TELLAIMEBREMMBH AMRIEEILSE - 2023 FHEAR 50% -
B ZFFIBNNZE 2029 FLEAIS 100%

BRRR ERARER  KERBHFEEEE - Nov. 2023

2. BEOM:HBEREZEXRSHNERMEMEBRNEUE AERESZELSBOHISEE -
Faflh 2024 FHBEIREHE 430 B (+22.6%YoY) - BEXR 25.2%

ERER St EI M RERE SR EIRRAR - REWHERECEARGB-—RE 27 @2
BEIR 2022/10/27 EEX## - 2035 FEEEEWRRE - E5—7HH - ETZFNE
BRI A ZRFRIK  BEXRRSWIE - IwE - /86 - 1558 - =6 - JAE - BF)E
WA RRKEEDEE ;| BEXRRENANTHFEAE , RERBDEENEANE
ZEDNE  RAMBBE(SERD)  EXFEBEY  SERGERUSERTKRS
VIBMZ T - iRFRETRMEEON 2023 FHEEIREHE 351 Bl (+29.8%YoY) - H LY
BEV BERBE - PHEV REIBUNRAFEREH SREIUSHEE - SEFRKAEE
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#& (18 2023/1-10 B BEV+38%YoY ~ PHEV-43.6%YoY) - RE 2024 & - BR 7 54
RNAERREREEHESN  FEBKNNBHROREZEBENERENEX
2024 FROMFEEREHAERKBERLAF R - HEMRRFBE - FI18 22.6% - # 430
B - BEPREPMS TXEER VREERTHRNER - LA T FHEGHEER
BB BENERFERERR  HEHESHMEERER - 85T 2025-2026 F#F
MBI -

R=  MEEREZEXRSNWEZREIERFNEVE - AEGREE XL B OH5EE

<40,000 | 4,500 | 1.2023 fEiEst 4 BEUTL T BEV HBS
ER 6,000 BATG FEHZE 4,500 BATT ; ¥ 4
BERIT I 69 BEV #E58U7E 5,000 BT
L 3,000 BATT -

- oy | 40001 4000 2.2023/9 #8 - EHEREHREE) S
65,000 BEERPEEEmmE -

3.2024 FiE - WAL E—S LR - BB
B 15 R #8318 45,000 BATT 2 EH) =
3,000 BT -

PHEV 2023 EAREVHK A -

2023 B4+ 47,000 BATTLL FAO BEV
<47,000 >000~ ¥8BtEH 6,000 BR7T 38 5,000~7,000
EE BEV 7000 BT -
47,001~ 2023 EHEEUEESE 2,000 BITHIREES -

60,000

BEV »

EUSHBERS MR - KRESEBAR
BB -

1.2023 FHREFTHIEE 50 BRI
(%9 47,000 A7) EE EHWUEER -
2.500 AT LEBEE - BMEAT
12.5(% 1 BRon) MR S BR EERR -
BEV <50,000 <5000 | 2023 FEIMAFHMNE - HUWABR 3
BEUTHE AR E BEV/PHEV 185 B
FEAF 154745 4,500/3,000 BRIT - HIRIREEE TR
PHEV | <50,000 <4,000

RWAIEE 3 BERTAR - RDRES
5000/4000 ERTCH#ERA

4
/Ht
=l

e BEV

BEV ANERABENERILEEMSR -
aET
PHEV ERRERNEFEMAER -

BERIRIR : RREMUE ;| KEIREETIEEE - Dec. 2023

3. hEl: ¥ 2024 FHMEEFEHE 1,002 BE#i(+24%YoY) - 2EER 41.2%

PEIERERAEEREAER ] - MRS ERE 2010 FHRIBPE-CARBE LM
BlERZ— - 2014/9 EEREMAERERER - WHE+=AH(2016-2020) - FEIH
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St EAEESE - ENESE N AEMRHEMSERELHMBER - WEFRE
FHANREE - BEMMPURR 2022/12/31 BEE  BEMNRLEBRIRELHE 2023 F
& - 1B 2023/6 FREMFHELEEMERERBERMBERE 2027 F(2EXRMN) -
APRERFIERERFBHE  RIRHBED - RIEZ - BUTESH HRBERER
MABKEZEETTERR(2ERT) EAPRREMIERERE - IR 7 BURES -
PEBEEmEERRNESEDS - BRMERETELEXRN 60%(EREEMME
BERIER 6.5%) WHEBRABIINGS - SERITRMERELOE 995 BW -
AIE 99.1% - RMEPBILOBSHMERER S - RIIELEBIHITS - FRiEPE
2023/2024 FirEEIREAFEALZE 808/1,002 B#(+30.4% ~ +24%YoY) - LA
119/149 B#i(+75.6% ~ +25%YoY) - #E 4 927/1,151 &##(+34.9% - 24%YoY) -

=M : HMEREREBEERBERE R F

~2023/12/31 | 10%BERE % 10%BERE %

2024/1/1 REBER  RHBLBEIE EHRASENERRE %
~2025/12/31 MEAAHEB 38

2026/1/1 WEERHBBER - BRBEAEAE 15 | ERUAZEHERRE - A
~2027/12/31 | & REAAEE 1.5 8

2017 - 2020 ~ 2022 FRB=RBREBERNBRERE
RRARE 2023/12/31 - = 2022 FREFT RHRAREIE 2,000 87T - A 2023
FRMEAREBE 1150 BT

7 2024~2025 FJE - ik 1R 2024~2025 FE - MIFIRE
BEN=-ERRE/1.13*10%HP LR ETS B6l - SEARA
13% RS EIBERE) BEEMNEBN40ET FE
ORELEEHRESUEEEER | SMBIBER ; BEEER
264 SER3398T; BhRA - ERREE 20 BT

HEE 50 Bn(Z1BER) AR & - ARABMIBER
B HEMABERNS 448 o
EX3BRNE - EFHMBER
K148

O EERERAIEEARIK 4 FHEERMER D - BERELEREL - I
REGREREMENERRE

O RIBPEHIAE - REBARRIBIVIMETTE - ]/ET 2024~2027 F
TS ENFTREIREE S 28| 300 ~ 250 - 100 ~ 75 B8 - e EIER
3~10%

O EFEEZ 35 BuaUistiRERE 339 Bol FeEEE - B5—F
H - UEE S SEMERENRRE  EREESHRHRE

O HIREHEAE T HBKE

BERRR ¢ PEMBEI S =8PT - X LIREEMIEEE - Dec. 2023

EEZ
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RAO  HMBERERIBRE %

@ (BER) HANMBRIEREERRITEREEHEE
B - XERMMERBEERRERAE SR ERR
BERAEEERFEE=-FHEHER -

QORI EM R A EERREEREEHERANEREE

=6 ; (BR

MR ERE
B (DR ASABERRIGHBRE - (D)ELE
RS N B
AREBERRERER - (S)MARBPBEREEZIES
2023/5 | EFSTELE
E - (MiEmEsarASsiEs - (AERAREERR
B E T
MR RS - TERN BB E GBI ENER
HRHRRE
TEOR | (N EEFAETEGE - (1) MRARERE
HER)

R#E - \VEH®ZSTTEBEFEGR - bR thEHTEE
RAREEERBEENSEREESRE | (L)NAKEESIES
E o (1) {EHERBMEE - (TR EE -

@a 2023 HBERRE  TIFLH - RERE " Ak
26 ; BEE | B OSEEHN T TREERE) MEERSEHETEY c ROB
MARBRRA | By - £ ITEBEER  IERNAEESREHBES
2023/6 BRERSER | R TE2EK EBE2EE BEGLET  dA8zEA
HEEERE | RN HREED - EBTRR(E)FESE - HEEERE

g3l EHHRRE  ZERFSE - REAZHE  BREARA
REW -

BRRIR . PRIENE - BEE; KERBEMITEEE - Nov. 2023

+ - REEHIS : 8 2023-2030 FE KR BEHISFHELR - CAGR+25%

1. BRREME=INEMHEREZE - BRRRZERBNEX

AILAERE] - #R¥B S&P Global Mobility.1? 2023/5 #ETHEE - WKHBEEZEMSHMAE
RERANRIMEZEEEWAA - HRAUSAERE - MEEREEBE 3 FRNHE
R - BEELERHNEE  HHEHRMERENRMESES NE - FERRA A
BEARENEE - HP - RERBAE—BEEHESHERELEMENZOER - ER
X ESHUEZENEREERXETHNE _MAEREE - HREMERRKHER
BEEREEAENAKR - EMER  REBEBS MK - ARRBRITLBAHME
- BRIPE - BN - EEARFTEBEBLLD RIS 71131 15:1 - EEEESIE/Y 21
BARARNBERZR

2. HEREMR 2023 FERMBESASHNHRIELZER UKRSEBFREOMHMEE
BEBR - F8fh 2024 FREEFEMHASHERHE

SEFPEES - BA - Toyota SREHEERMERBEEHELN 90% LHETME
EE M 2025 FILERHMBEIRARS I NACS RERE  F-HAREHEEBU
Blink Charging~ EVgo * Charge Point+ ABB E-mobility &R SRR ILEL 218 NACS
R RERKIEERBEHRHTEBER— - HABH S AR NACS RERNRE
EERER  HitREREHESEBIRIRERTHEEAKR . BIASEERZER
BH 6-9 ER - MZMRBENBERTE - 2023 FNFFAEREHEHEBAMHER
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EERIGEILE - 85t 1H24 FERZEEE - TEBRHETHETRNE -

=N BEIFTEBRBR T

2030 | AHFBESO | ARFEE0 | AHFEE 100 -
Bz # B B
R 75 BT 20 EET 66 BT -
SEEEESE | BABBLES | BHEA 900 | % : BEE
BISZ CCS 78 | #MEREAE | Bt - 0% 30%
iR - SHAL | BRE - WEEE | 45,000 BT
RENEE 150 | BOESERE
KW BLE - AMERNRSE
2024M7 EES | EARS 350 | LBSEEMAN | L8 30%8
RERBRMAM | 2B AT 75% | [EC 62196 Type | B - BRES
fetr | REOED 55% | REBRHELE | 2R CCSHRER | 600 To/KW -
mEZETHE | wo - BOAE RES 300
5o To/kW
R ERES
600 7t/kW
- XHEE 300
TE/kW

ERRR : SEECK ; KERENFTERE - Dec. 2023

3. EEEEMERR - #FE(3003TT)

RAMEFERAMHE DC - ACRERABBIRNEEREBIELRAAM - BRPZIRIHH
MBI ERPAEER - BRNEECSRETE NACS TEREFTEIE(AC-DC) -
¥RET 11~ 12 A@EE<E UL RERIJER 1H24 WELEELE - RARFXBEREERM
B85 DC R7 - /R DC REBANXRAISBIRME - KL EIERE
Fo7K% 24t - ol X818 200A NERTAZBHA(ELEBRAIRASATER) - i85 DC
RIEINERR LR - MBI 2L CCS1 - CCS2 FRBAIKLARER &
o= 500A RUER - BIRBESINRIRESTE - FBEfRR 11~ 12 F@EBEE UL
W RIAERBHE - RMEME R NERFRERARRE R PEFREE -
TEREELE - BRI BRERE—ERAAR - BREERES BATEH 2Q24 BEE
FREBES—KE  NEEEEE - PROESHINERERBNESESEFAE
RE - ZERMEESSE  ER REHEER  BREZEM[ - REBEAEEFE
BEL - B2t BEARFEREARED  SEBUIBZKEBARERIMAVERE
#inf  BANESEEED TWERARBEYZ— BRSERT  MESPIIEE -

LM E R

RE 2024 F - EIKEHAFHREMRE - BEZEZERBCRZRG] - KRRER
RRIEIREIERN - 2IHEEREHSBORTENR - MREFHERIHEREERS
Bt  RBERREHRERE - SRIEHBEEBSREENE (1) WeEIRE : Mt
BEREMIBEEN - RIER  BEAUXBEENEE . B ANEKBERE - BF
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BAVEE - EEINE(6279) © (2) FTERE : R 2023 FE NACS HREEAE AT
BIEE - REEBGRENAMAZERR - 2024 FREBEHETHEGHE - 2
EEEAMEB003 TT) - ERHENFIELEMFANE - BolZEmBF - (3) BRI
R 2024 EHMEHSHUEHRBRIREBOFTRZIR  EHEHENEEENZT - =
RAEEELBRRGE  SRESHITHE  EBRBE(1319TT) - 4) FTEREEER
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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
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.

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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