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Please see p i page for iti important di:

EPS AHEE
REE RIFE RSB 2022 2023(E) 2024(F) PE/PB L& =
CCL 2383 &HXE 1486 1675 2496 169 10-20 B - 475
CCL 6274 B 449 3.38 7.85 157 9-23 B-100-173

CCL 6213  EX 491 2.33 3.94 221 7-20 N
Substrate 3037 fREL 1929  7.97 14.8 113 7-30 B - 207
Substrate 8046 ®&  30.04 855 1889 126 7-40 N
Substrate 3189 =i 1507 1.36 5.85 16.7 7-30 N

PCB 2368 =&E 878 6.89 1262 172 6-13 B 246

PCB 3044 % 1167 112 1235 153 7-13 N

PCB 2313 =@ 6.67 3.23 5.53 12.2 7-16 B 57-83,
PCB 2355 @i 1.25 2.38 3.52 141 7-17 B 52
FPC 4958 FHE-KY 1392 1.63 511 205 7-13

FPC 6269 a8 9.94 6.4 7.03 125 7-15

HRRE : CMoney ; KEREETFREEEE - Nov. 2023

[E] BEREnEs

2024 £ Al Server ERBEENSBELINIZELEN  5ESNXER383TT)
BI126274TT) - UREBER368TT) - EANEAREE FLAREEEEERFER
H - #lE(2355 THRAGAEFBRENEW - HDI SEFHEFOE & ADAS BE A
EAT/ER - 2EFTE(NETEEEKRERQ31I3T) -
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SinoPac Secuntles (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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EMEE

BE 2024 FEFLOIHERFE - Al Server SR EEHEZFED L - BESIK
PCB E=1{E 729.21 {8%7T(+4.9%YoY) - Hep CCL EFHHE#E - Al server {83
SEE L REREESERSEEF BB TEHERREA - HDI AIEFHER
Bl K&SE ADAS BB FE TR IEEBREETFL -

1. 2023-2028 =23k PCB E{& CAGR+5.9%

PCB RREARIEEAR R REMMANIELS - BEAEENMEE &R BEINEEF RIMIZ
m - EIEZE3K PCB Z18 YoY B+ EFRE(E YoY EBREE - IRIBEMHFMHE Primark
SR - 2H23 RHEEFEMEF AL - 2RFBREETE - 171G 2023 £2
Ik PCB E1EH 741.39 87T MEZE 695.14 18375(-15.0%YoY) - BRE 2024 & - #ff
RERREEFHES—RET BFR&INFKES Handset - DT~ NB HHE M
BEFEMBRMEES YoY+3-5% - Server 1 Al & HPC 882475 &) A& - Auto Bl
EHEEOESRERRBENR  BEFRERMRKRNE - 84 PCB E1H 729.21 8
E70(+4.9%YoY) - 2023-2028 FE1E CAGR+5.9% °

2. PCB EFOI#HER R

PCB #32 3Q23 BEFBBXE FEE 64.1 RIWEMNSE 3 £F19KkE 671X E
ShRH 6 BAFENEFRES—KRE - EBARIKE - 3023 SRAENEFEXRE
ENERE 3 FEFTIRET - Hof Handset - NB & DT EEFRES—ERET
EEFREUEIRTIT 4.2-14.5%  HBROFEF KR SER Server K Auto EmE
EEFEIHNBERE - CCL E3 3Q23 BEEEFBEXRE 68.1 X - BRI 3 FF
HIKER 789 X 13.7% - HEEMREXERE - fifs EENHREESEEE
RO 3Q23 BEFREINSRFIOKE 1.6-24.1% - BEFE DAL - 2252
M= FHR - NB UK CCL B KERFEARRRAEE(2313TT) - 576%E (2383
THUREEG274 T ERE -

3. 2024 ¥ PCB E%*i8%

2023 FE TR T eZELETE Al Server & - PCB 7£ GPU LUK ASIC NNz E
ATNEEKE  BHREBRESR Server 127 4.6 & - &3 CCL - Server 1z ~ ABF
Pk HDI EOJ25%5E - 2024 F Al REBEENEBERBEIEEN 588K
(2383 TT) * £BE 2368 TNHUKRERE(6274TT) - BINAl FILEFHK PC &48
BRI AEREEY - BEMEEREMAAEE FEIBE - 2024 EEFES
FEEIGA 2023 £ 20.2% EFH 23.3% - B 2023 FHEZRECZIE V2 BEA
# - RE PCB EATMEBETE - EERULAIERE ADAS M camera
LiDAR - Radar - % #1888 PCB EER¥AHER 50 ETRAE 150-200 =75 - &
By FEA PCB EEE 729.21 BT - YOY+9.5% =N E58 PCB X1 - &8
BEEWMRE(2355 TT) - HDI RITE FH#EF IR LK ADAS B3R EN &M/
B MREEE HDI ERERMAELTEEEEEZEBQR31I3T -
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2023-2028 =¥k PCB E{8 CAGR+5.9%

PCB #R 4R IR EL G h BRI ME AL IELL - BEEARINEE S R BE IHA A AR M g0 -
EIEE 3K PCB E1E YoY A BESE(E YoY EBREE - IRIBMTEME Primark &
Fafh - 2H23 RFIEFEMIEF A - 2IKFBEREE B - 81h 2023 F23K PCB
E1EMH 741.39 85T MEZ 695.14 {8375(-15.0%Y0Y)

[RE 2024 & REIREEFHBES —EET  EFEIHFKES Handset
DT - NBHHEUEFEmAMGLES YoY+3-5% - Server £ Al % HPC 82 % &)
PR - Auto RIEREBHERIESRRIBEMR - BEFKERKARINE - R4 PCB
18 729.21 E375(+4.9%YoY) - 2023-2028 FE1E CAGR+5.9% -

[B— : PCB Z1{& YoY F&f& Bl A8=T
96000 30%
72000 20%

10%
48000
49%  66% 0%
24000 1.7% 10%
0 -15.0% -20%

2019 2020 2021 2022 2023(F) 2024(F) 2025(F)
PCBEM  ——PCBYoY

BERZRR © Prismark ; X2 EEMITEZIE - Nov. 2023

PCB EfFCI#ES 75

1. 3Q23PCB EXEHFX#H 64.1 X - TBEFIIRLUT 4.5%

BEARERRRAMEEAFE  WFH BERIRADEE R K NER 2H21 FMiaimss
W 1H22 MERESE - EFRAEMAS 2022 £ PCB E¥Ehe® - Ho NB - DT &
Handset HEAEFREUR 2Q22 FERIS - 1H23 3% PCB FEERMEREFEET
ZF Mg - MEEEFRBINSRE 3 F£F19KE - 3023 £ERELERIEA
EFREEUR PCEFORTERGH T  BEEFEBXREMEE 641 RILER
I3 FEIKEGTLIR  ESRY 6 EFENEFRABRE—KE -

B : 3k PCB ZEEEXE B : A8=u/X
10000 67.1 80
8000 6
64.1

6000
40

4000
2000 20

0 0

1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23

PCBEEEE  =———PCBDO|l === PCB¥5DOI

ERRR : KEREMEEZEE - Nov. 2023



2. Handset:NB X DT $HEUEFEEFLD#HEN

MERRIZKRE - 3Q23 BEABAGEXRYE TREF3IFFHIRET HpiBE1l
F¥PIRZHRBRERENEAmA T E AL EHHRANEEGEFERE
= Handset - NB & DT EEGFRES—EE T - ERAMIERFIE4.2-14.5% - 18
BRI FETRKEITSIEMN Server & Auto ERBEEGFLOENERE - B5HER
(2313 TT) ~ FREL(3037 TT) ~ 2R (3044 TT) ~ #BEE(2367 TT) ~ FAB(8213 T
F18(5469 TT)% Handset ~ NB & DT B AE®KE -

B=: SEMANGFEEEEXE Bfu: X
100
79.6
71.2 74.7
75
54.7
50
25
0
Handset NB - DT Server Auto

= 3Q23 DOl B Z3FF19DOI

BERIRR  KEREMTEZEE - Nov. 2023

3. CCLEGFXREBUERFI9KE 13.7% - B PCB REHE

CCL E#R 2020 FHEAMTRKECEM N NRAZIE - HHEEEERL REEN
BYFEKE 2H21 HERE - WRELR 1Q22 XMbEHFHZE 3Q23 Btk EE
K# 68.1 K - BRI 3 EFHKERN 78.9 K 13.7% - HEEtREZERTE - ks
ERNHREESEEE LRSS 3Q23 BEEREINSRIFEKE 1.6-24.1% -
EFEE DB FRER S 2024 £HEE Server P ERBBERNAZE 40%
Al Server BE R K 400G Switch BEBEREZEH - CCL FRURRERABHA
£ HEZNANEQR383TT) X 6274 T U ARERE6274 T EZE -

B . REXEGFHEREES Bfr: X
350
280
210
140 86.6 789
Nl i |. bl
0 I
] il bt -2

H4Q21 m1Q22 m2Q22 = 3Q22 m4Q22 = 1Q23 m2Q23 m3Q23 miA3FEFFDOI

BERIRR | KEREMREZEE - Nov. 2023
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2024 £ PCB E¥ &%

1. AlServer EEEA

2023 FEFRTEEBELEE Al Server HFEHE - BRPRAEREEFE R 1IH23E
PREETFAREE « 2H23 EE=RIEMEST - Al Server EEEBRESR Server 1A+
BTEBEEBA ASHBSELEHK -

2023 EEEBRAREZUMN Intel AMD HiFESEERIA 1H23 EEE 4Q23:
Server XN ZEEHEE  RMEGEZFHES 1681.8 EA(-6.9%YoY) - Hi5H
TSRS E ChatGPT HEIRVEMT Al 280 - (EFESEY Al Server BKEE - &
#HR8 GPU k%8 N i&mATEE (2330 TT)CoWos EREHRAANZER - FaE 2023 £ Al
Server BEE 16.5 BE(+26.0%YoY) - 2024 £ CoWos EAEIE TEHIEHRESR
41.0 E8(+149.1%YoY) »

BA : £k Server HESTEM B &
20000 200%
_ 149.1%
15000 150%
100%
10000
50%
5000 0%

19 7%  37%  70% . 37%
0 - . “17.9% Y 50%
2018 2019 2020 2021 2022 2023() 2024(F)

—f#%Server mmmmm Al Server

Al Server YOY = = = %25& Server YoY

BERZR © Gartner ; JKEREEHFTEEIE - Nov. 2023

HEAARLBE S 2GR Al Server BIMERRE 2024 F5&EME - BRBEXRNZ 3% A3 -
MMEEAEMS 2024 FEEASLERA 2023 F/9 12.8%AREHZE 31.2% -
ICHRHERREEEWLI R EERIEREUR -

&S : Al Server EESLETER

2024(F) 78.5% o 312%
2023(F) 87.2% - 128%
2022 91.7% 83%
2021 93.8% 6.2%
2020 94.2% 5.8%
2019 94.5% 515%
2018 95.3% 4

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

—M&Server m Al Server

BERIRR | KEREEMREZEE - Nov. 2023

W Al Server i A& #BHRE GPU REEREEPZE - LIEIR Nvidia DGX 100 7
Bl - % Server EETEIRN 8 FA GPU &R+ £ 23.2 BT - HBRIETT Whitley
FaEwkEE 8137 =TiEM 28.5 F -



B+t : FEFELE Server EETEM BfiI : USD

250,000
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100,000
50,000
0 ] |
regular Eagle stream DGX H100
m Others uGPU

BERIIR : Prismark ; KEIRFERMFTEEE - Nov. 2023

B2 Al Server HHEAZAMHIR GPU & - IR 7 CPU BEEAZLU KL BIRAZER
FEERIEINEGSHGEE R Storage: NetworkingPCB-CoolingPower Supply
PUK Assembly B AMGEEIRF 3-10 BB 2 RAZE - RRERS Al Server TZ2EE
ZERE GPU KIRIEN - BRIRH CoWos WRENR TEZE - 9%/ & ABF HiiR
G GPU S 18 - BIERASINFERAEA 3D VC EFEE 90-100 EER
BimEmR 2-3 BEE - PCB IMESREHER FEEIRFA 50%LL L - CCL RIERTR
FHR 15-20% - AR ABEMINE L ZHE -

B\ : REELE Server BB E1i : USD
100%
] I

80% 15%

60%

40%

20%

19% 18%
0%
regular Eagle stream DGX H100

CPU m DRAM m Storage ' Networking ®mPCB = Cooling © Power Supply ®Assembly and Test

ERIZKIR : Prismark ; KE1%EEMHFTEZEIE - Nov. 2023

Al Server E& & EMNEEZ 4B Server HopNEEEROILIZ GPU ~ TPU ~ ASIC MUK
FPGA - HHEAR M E % Nvidia(NVDA US) » Google(GOOG US) * Amazon(AMZN
US)BL K Microsoft(MSFT US) - I H100 DGX &4l - 7 8 $8 GPU NIk =R 1845
=% GPU #1800 1 REIRUK OAM NiRMR - WA S UBB LaAEA - B
1EREMRBEIE 15-30 B - AEEL Server 2 AERM 1 R EHREEHERBEEEM
14-18 7 HPEREBIERZ B2 HRMME (3037 TT) - CCL MEIB(6274
TT) - Server £ &E (2383 TT) A KEFE (2313 TT) -
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&7, : H100 DGX PCB #18

JOOis | mw | OO0

OAM(OCP accelerator

w4 EBH EE(mm?) BE RE g [E={nsél] HED

K&
GPU &t 60*60 16L 8 ABF 1.8X
Ibiden ~ iR
Panasonic -
Ultra low
GPU OAM 268*111 20L 8 0.6X Ibiden ~ fREE -
loss
=)
Ultra low
GPU UBB 550*400 25-30L 1 08X ELXE- &8
loss
173743
Ibiden ~
CPU &t 76*72 24L 2 ABF 1X
AT&S - fiREL
Shinko
W - 188 -
Ultra low
CPU ER 600*440 25-30L 1 | 1X =iy BE
0SS
&

ERAR : Prismark ; SKEIGEEATEZEIE - Nov. 2023

R PCB EEMR T EAEES  CCLRRSERAREBFEXERE  RMEIE Al
Server S RBHF KEKRES - CCL RNSRERMHIRITH Low loss 12F E Ultra
low loss - = CCL ®ISEBkH—PEET ASP 12H 20-30%E# CCL EEIZRHA 1.3-
24 1% - HE= Al Server ¥ PCB EREER1E - EHEBIERER Whitley 12
F46fE TEZHEEEE CCL PCB LUK ABF -

D X

SinoPac Inv. Service 8



B+ : Al Server E# PCB EEBR—# Server 125 4.6 {2

5.00
4.50
4.00
3.50
3.00
2.50

2.00

150 1.25
100 1.00

0.50
0.00

4.58

regular Eagle stream DGXH100

BERAR : KEREMFTEREE - Nov. 2023

2. AIEATIIE Handset & PC - HEERIBMNGEHE

THAE)E Qualcomm REFBEMBEMFHIERSE R ALNMBEEFT Al Ihes - Hop
Qualcomm BB AFES R B BESTAEXNFMEEEN  RETEBEURE
BEBER - ERE PC A2 RABES Qualcomm - Intel ~ Apple EBEm™/E
Microsoft E#tH Copilot 828 - EREUEBEETXENFERHENF BR &
BEEEHRIEEERRRE -

B+— : Al BInEREBR

Al FH Al PC

TR Qualcomm Qualcomm - n

B® Microsoft

Snpdargon 8 Gen 3 Snapdragon X Elite ~ Meteor Lake
1HEE S R KBRS
K% 9300 ~ M3 MAX - Copilot
MEERTT MEEIRFA 15-20% - ThFEMRIE 40%
! . BEEHE - BEEMEHRE - Excel
ERSE FBER - BEFEIRR

BERBPELER

ERR : XEREMEEZEE - Nov. 2023

Al HEERBEAHRE R REURBAREAN A RIEZEFERFEERHAAE - H
FAZHAES MEMS 2 WIiFi7 EERERAKE  BEZLIRMERFHE PC
#%%8 HDI ~ FPC ~ ABF LUK BT IJEX%E - e BRI EmER RBRINAGEH RN
BERE  BHN PCB EXGAREBIRBRBRESR  REFEHERFRERL
REERREEHE -

D X
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B+ : Al FREGERRE

ve g

B

ERARIE : Qualcomm - K EIREEMITEEIE - Nov. 2023

3. ABEETLBYHHESE PCB EEREEBTE

REEARAMHAE 2H22 ERARER R RBOBEETIBE  SIRBEEME
HIMSEFTR - FwEEHEERN 1H23 [BR - Volkswagen - Toyota LUK GM ZEEIE
B 2023 FHEHE YoY BR+5-10%REER - FIREEZEEEHKEBF LUK
SRRRIET - (RFTEM 2023 FHEHE 0.79 BE(+3.0%Y0Y) - RE 2024 i
RERREEHRSGBESERDURLEERBITAEREHMEHESE 083 B4
(+5.2%YoY) -

E+=: £IkeEEMH PCB EERM EfI . B8=TT
15000 13.7% 1300  16%
12000 1%
9000

8%
6000
3000 4%
0 0%
2020 2021 2022E 2023E 2024E 2025E
BERPCBEE YoY

FERIZKIR - Prismark ; KEZ1EEHFTEZEIE - Nov. 2023

AT IHE R 2025 FEZRBEMR 2.8-5.2%£E2: - Rl PCB MEEEHE2
BREFRAEEFEBRFH N EEEEJZEERFRT BELE MAERRD
BEEEONIXBEMERERE 95 55/A8 « DUk 2035 FREMHSE - DIEHEEE
R ZRENREEREMIRABIAEEELE - R 2024 FBHEBE
i 2023 £/ 20.2% £ 23.3% -

FINBEEAREEFCBRAME - 2023 FHEEECDXIE LV2 BEZ4 - 5= PCB
ERTBEPE  FERELXRERE ADAS HHE88 camera - LIDAR - Radar -
WENEE PCB EEMBMHEERN 50 ETRAE 150-200 =75 - MEEEP
powertrain #HEIR BMS - AC/DC OB charger ~ DC/DC converter & DC/AC
inverter BB EEN B EE B EHE 200-300 =7t - FETRE 2024 FEE PCB &
BE2RE] 126.6 =T (+4.1%YoY) - HEEFEH PCB EEE 729.21 B%T

D xR
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YoY+9.5%=S 1\ ke PCB %19 -

B+ : &#3kE&E PCB EEfFE G B =TT
160
120
80
40
0
2020 2021 2022E 2023E 2024E 2025E
m EEPCBEE

BRIKIR : Prismark ; KE1%EEMFREEIE - Nov. 2023

EmRIREREE

1. AlServer i8R £ 2024 EFNFEL

Al server #£ 2024 FHRESEME - MNE=RF Nvidia B9 GPU SMNAZRFEEZR
ASIC ERTRAYEATS - REERAESORIUHG NIEREERENFHEK
PC HMREEFTRINTEHE  HREBBMO EAE - HERES HDI - ABF - Server
WK CCL ETERE - MTRERBIHRFCRK 2023 FREEREMHEEES - RELE
MR EREERENER BB SEE 10% U EMEXE(2383TT) - &1&(6274
THUKREEBE(2368TT) -

%= : ER Al Server SRESRIERI &L
SV S g7t e L frE

(3037 TT) (6274 TT) (6213TT) (2368 TT) (3037 TT)

REXE CCL CCL CCL Server 1 ABF

iR=E ARl GPU GPU PCIE GPU -~ ASIC GPU

FEEm OAM BBU OAM BBU OAM
JOBEAL 1% 1% ____ Do 18% 1% __.
i2024 FhEE 39% 10% 3% 30% 5% i

BERIRR  KEREMTEZEE - Nov. 2023

2. REWRGENELRZER

HRAPCBMEARZHESH MUEKMAEAEREHZmME CMK(6958 JP)-Nippon
Mektron + Meiko(6787 JP)EBEBEM M S E N 7-8% - EMIIABITAEDE - 8]
BE(2355TT) ~ R (3044 TT) ~ Z=R-KY(4927 TT) ~ ®#E(3715TT) » &#4(5439TT) »
E(2316 TTUREHITEEMNERER-KYAI58 TSEFMER - B2 2024 &
HREERIBIEE 2023 F18% - HPHHEA 2H23 #EERBENELIR RS
& - FEfh 2025 F£ME EPS £F 423 5T BREIAFLMUR 1.2 £ - HREERE
EPS4 st /0 1.6-1.9 Z{NEZER - IRER 2H24 ik 2025 FEFR O LERE

ak
BE °

11
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E+3 : SEELFERRE

19
1.8
2 17 17 6.5
5
35
1
2
0.5
0 1
S & A & X v L A @ O N AN AL L
SIS SERS TS TS S S S 2 S 2 N S 2 N A\ AN
ﬂ&@@@@ﬂ&@@@@@”&@%&%%@‘%@
EPS Max P/B Min P/B

BERAR : XEREMFTEREE - Nov. 2023

3. FHRBREREKMEAMS - 2024 & HDI KA T/

HDI #im &R 75-80%2K B F# - NB 5 10% - Auto RET 10%UKREM 5% -
2022 FRHRFHBBRABIRMEFHEEES - HDI FE&1E 101.31 8575 - YoY
RIR 13.8% - BRE 2024 MR ER ST RF UK AP S0t EGFRER 2H23 &—
2% BRESHFHHESTERE 12.08 {83 (+5.0%Y0Y) 5 —7 EHAE ADAS
WE) LV2 BIEERE 54% - 232 HDI EEMREZ 107.95 37T © YoY & 6.5% -
BREEE PCB EX - TEXEMBEZ ADAS ZERMEF (3044 TT) - EF&E(3715
TT) ~ /B2E(2367 TT) - FREE(3037 TT)LAKZEE®(2313TT) - H5EEZEE HDI ERELL
FELFERRE  SEEB2313TT) -

El+75 : HDI #&in R GEL

5%

10%
10% = Handset
= NB
Auto/Aero
m Others

75%

BERIR ¢ IEK ; XEIRFEMIFTEERE - Nov. 2023

BYXE (2383 TT - B - 475) : B56&ERR Al Server 53R 60%LL EERRTHAL
mEER  RE 2024 F - MIRERKTE Al Server BEIERNEBIZE 35-40%7% PCB
BREPRERE - 59 400G switch BRUANMI BB EmASHEEE  REE2F
Mg EPS 24.96 RIS - REEZAMITEE - HIRE 475 75(19 X 2024 EPS) -

BI1&(6274 TT - B - 100—173) : 8B ESEEH(EE EmtREREILEHRR 8-
12 @A - MEEERRELASIREAEESEHIRFRE  MRERSH 2H23 B
TEEPE&EQR368TT)HJA Al Server FEFELIK server FTFEEEIEH SXRIEH
T 8RBEEZEHER 2020 FLURESRSRE - BRE 2024 F£17E Al & 400G
switch EEREENRFRREAT BN EHREF SKE  FAMhFH%E EPS7.85 7T
RERBHFEEBEE 173 75(22 X 2024 EPS)

12
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£{8E (2368 TT - B - 246) : £B&EM Al Server &z GPU & ASIC fE= BBU &2
Switch board ] - AR ETEMLTE Al & Server FiFEEBIMAT - 1Q24 %FAL
xR QOQ+1.0% 2024 F1£ Al Server ERE B _EFE 30%L K 2025 £ 800 G switch
SKRENTEEEENTE  KREEZEFTEE - BEE 246 70(20 X 2024 EPS) -

HUME(2355TT - B+ 52) : sWlEEE RG] EE R 4Q23 852 - EERENRIEF = 80% U
£ ERHEHERMUASEEFEBEEE T 2024 E%EBT}“JEEJZ 90% - BBIE
AROFEE 15%GEKE - REMSHEE ADAS UK EEE2EXRENHHES
PCB EME#ETT 5-10% - 2025 F#1& EPS & 43570 - A HAKRECERZE -
EEMFEA 2H24 iR 2025 FEMDEESN - BRIKEA 1H24 285 - B
1218 52 J5(14 X 2024 EPS) -

H|(2313TT - B 57-83) : #AREFE4Q23 BELXEFPHMHEINESIE - 1Q24 £

RFHARETE  EHSHTEAN LEO FIBEELEPIURSTTME 4023 ERLT
EBIEEZE 1H24 - ¥afh 2024 F4HEIR] E YoY & 30-50% - ZE& LEO EmEMN =X
Z 30% U LBRATY  XFBECLEGE  MEEL L% EPS5.53 jTat
SHAIARLE 122 BHEBRBESENESH 13-15 FHEZE[  REREMFE
# - BIRELFE 83 55(15 X 2024 EPS) -

FREL(3037 TT - B+ 207) : E#7R ABF 1R 2Q24 R EXER(NEEABIKES - B

REEEMHELSEME—E Server TEEME - 5—FHE Al Server - FH#FEK
EEEREITBFRER S 20-30%/ HDI F3k[@ L - REBZERSEE  EER
HIE AT 1H24 ZEHE - B12(E 207 7t(14 X 2024 EPS) -

13



=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

(G XEEBHFEOMNBRAT
6 Lloyds Avenue, London EC3N 3AX, UK
E5E : (44-20) 7614-9999

BIEEm

TREABERSE EFRBEZEFEIFKRERERR SR AREMEREL
IMAREERRE - RSP ZABTAEMRAATRT 2R - BT A FREEEE NS
B, BEPAEENNRM BERAQIARAFRE  FERATERBREZE - 4
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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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