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ZEFRPAEFREEIAH

EEFIZE (bps) 300-325 325-350  350-375  375-400  400-425  425-450  450-475  475-500  500-525  525-550

2024/7/31 0.00% 0.00% 0.00% 0.00% 6.70% = 93.30%
2024/9/18 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 6.60% = 91.60% 1.90%
2024/11/7 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 410% = 59.20% @ 3610% | 0.70%
2024/12/18 0.00% 0.00% 0.00% 0.00% 0.00% 360%  5300% @ 3860% @ 4.70% 0.10%
2025/1/29 0.00% 0.00% 0.00% 0.00% 270% | 4080% | 4220% @ 13.10% 1.20% 0.00%
2025/3/19 0.00% 0.00% 0.00% 220% | 3360% = 4190% @ 1860% = 340% 0.20% 0.00%
2025/4/30 0.00% 0.00% 130% = 2010% = 3830% @ 2860% @ 1000% = 1.60% 0.10% 0.00%
2025/6/18 0.00% 0.90% 1430% | 3270% = 3160% = 1570% = 4.20% 0.60% 0.00% 0.00%

2025/7/30 0.40% 6.70% = 2240% | 3220% @ 2470% @ 10.70% = 2.60% 0.30% 0.00% 0.00%

ERIAIR . CME FedWatch Tool -~ &%71&E8 - 2024/07/17 5
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SliREREEFEF AL FIEER

B FREK(%) ¥R {5 PE(f%) BH FI-EK(%) TR (&5 PE(f&)

R 2022 2023 2024F  2025F| 2024F  2025F| [FERMEE IS 2022 2023 2024F  2025F| 2024F  2025F
B AR Z2EMS (93) 102 56.3 29.9 19.5 15.2 | [IKE (50.7) 314 (93) 119 197 175
=g 34.5 20.5 38.7 0338 3.7 U9||BR (13.6) 6.8 19.4 1.7 2.7 203
EEMER 15.1 43 126 233 21.2 173|881k, (63.1)  (506) 122 46.2 38.9 219
ABF 1025 (68.1) 171 81.3 25.2 B4R T 321 (1.0 134 13.0 24.9 220
%Em - 634 34.7 30.1 303 23.2 || B 1000 (452 198 122 23.8 21.2
ICERE AR 3% 94.8 53 0.1 27.0 16.6 3| IT¥881L 52 (142 212 2.8 26.5 20.2
4B3EPCB 5.1 (28 783 34.5 16.8 125||B17E (127) (448 132 423 26.8 18.8
8% 773 15.2 18.2 - 186 - B E 197 (944) 3171 (60.1) 5.8 15.4
ccL (1.7) 8.2 78.9 15.3 15.7 13.6 | 5058 (754)  (89.0) 3682  169.4 37.6 15.6
—iRaENT 704 (175 241 25.9 25.0 19.9 | |E% (465  176.4 9.4 11.0 16.6 14.7
“EEERT 5.6 (333)  (116) 96 228 217 | |&8r 27 927 8.2 17.0 15.6 135
FpE@EH 84 (367) 361 15.7 140 139 |k 135.4 213 245 16.4 214 15.8
VB 29.5 251 (193 182 17.4 147 |fZe (37.8) 1855 261 (315 102 175
WETH (08) (47 184 18.4 16.6 140||ESE (19 429 83 30.5 36.9 28.1
EE 26 137 (2.4) 9.4 283 26.3 | |42 56.9 808 (195 371 27.1 215
ICEREF (S EE R BIY) (290 (326 182 12.1 18.8 17.1

FHEEMS (2.1) 0.8 153 25.8 17.0 14.0

EiREN 16.3 17.1 135 19.7 288 24.0

ERAOR : HUERIRTEM - 2024/07/18 1
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Sales QOQ EPS QOQ

1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q24 2Q24  3Q24 4Q24 1Q25 2Q25 3Q25  4Q25
Auto -83% 143% -18% 26% -82% 125% 00% 32% 209% 164%  16% 119% -157% 187% 68% 125%
Bio 9.0% 290% 63% 11% -102% 151% 56% 17% 211% 242%  92% -05% -113% 288% 58% -18%
Cement & Construction -129% 217% 3.0% 05% -142% 196% 09% 04% G568% 449% -78% -267% -115% 96.9% -154% -25.0%
Consumption 18% 23% 69% -33% -03% 33% 71% -38% B828% 18% 188% -365% 397%  65% 197% -359%
Fabless 08% -16% 121% 11% -15% 64% 115% 58% 159% -202% 176% 13% -56% 7.0% 135% 57%
Internet 110% 72% 46% 79% -66% 29% 11% 33% 75% 55%  45% 145% -82% 28% 02% 76%
IPC 56% 66% 107% 99% -85% 48% 58% 65% -34% -106% 414% 157% -178% 117% 147%  41%
IT distributor -25% 17.8% 124% 38% -109% 96% 162% 29% 182% 100% 451% 84% -56% 85% 228%  10%
LED/Panel 58% 192% 19.8% 46% -337% 141% 25% -33% 63% 57% 847% -06% -220% 234% 135% -125%
Memory 60% 84% 135% 87% -02% 151% 19.0% -74% NM  NM NM 1739%  95% 100.2% 425% -125%
OEM/EMS -19.9% 57% 149% 205% -156%  05% 165% 173% -342% 190% 358% 107% -256% -7.6% 429%  63%
Other Nontech 36% 130% 9.8% -64%  28% 136% 67% -74% 445% 160% 238% -186% 114% 190% 151% -17.7%
Other Tech 57% 91% 203% -11% -131% 70% 180% -10% 202% -11% 233% -12% -151% 110% 210% -2.0%
PC periph. & Component -84% 100% 162% 63% -188%  25% 149% 40% -51% -80% 518% 134% -433% 103% 361%  69%
Petrochemical 34% 48% 55% -21%  06% -02% 29% -23% 587.1% 85% 519% -261% 217%  43% 401% -294%
Semiconductor 7.0% 41% 124% 174% -96% 42% 110% 91% -81% 74%  97% 158% -55% 57% 146% 10.3%
software -41% 30% 75% 61% -79% 33% 74% 63% -198% 106%  94% 67% -107% 70% 84%  69%
Sport 04% 63% 43% 18% -19% 58%  32%  21% 1723% -169% 417% -408% 305% 17.7% 325% -39.0%
Steel 35% 04% 00% 43% -13% 53% -02% 56% -49.8% -220% 1786% -120%  51% -174% 463% 17%
Textile -23% 35% 167% -44%  00% -30% 205% -50% 99% -134% 312% -70% -13% -63% 317% -35%
Transportation 100% 13% 17% -90% -69% 32% 09% -32% 1694% -21%  83% -449% -212% 110% 89% -184%
Total 117%  59% 120% 125% -117% 27% 125% 101% -16% 48% 192% 65% -110%  58% 199%  42%

ERIRIE . EFIRE - 2024/6/28 12
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Forward PB(fE) Forward PE((E)
R 00| 05 ﬂf;g iﬂigg iﬁfigg 2“;72 Zﬂgg SH0E NE| W5 ﬂf;g ’@’H;UE ;ﬂiiug 20;7; zogg
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Scenarios TAIEX
2024-25 Jun-2025E
Outlook Earnings Growth

.| Eamings Growth:
Bull Scenario 28.0%

| Eamings Growth:
Base Scenario 18.0%

| Eamings Growth:
Bear Scenario 13.0%

Taiwan GDP
Growth Qutlook
2024-25

Stronger global economy
growth with no recession

Stable global economy with
moderate recession

Weaker global economy with
recession

Morgan Stanley& & ¥& &

Trailing PE
Assumptions (Jun2023) Upside (Jun 2025)°

21.0

20.0

19.0

Index
Target

26,000

24,000

21,500

Implied
Price NT$ Return

9%

0%

-10%

ERZR : Morgan Stanley - 2024/07/21
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MSCI SiEF FIERF (G

2023 EPS 20249e EPS 2025e EPS

Jun-23 -27% 24% 189%
Jul-23 -29% 24% 21%
Aug—23 -29% 23% 199
Sep-23 -29% 22% 22%
Oct-23 -27% 199% 22%
Nov-23 -26% 17% 21%
Dec-23 -26% 17% 20%
Jan-24 -27% 199 199%
Feb-24 -27 % 19°%6 19°%9%
Mar-24 -27 % 199% 189%
Apl’—24 -27% 20% 19%%
May—24 -27 % 23% 189%
Jun-24 -27 % 22% 18°%%

ERZR : Morgan Stanley - 2024/07/21
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\
29

Earning Growth (&)

2023 2024 E 2025E
IC Foundry (19.3) 19.3 29.2
Semiconductor Equipment 29 .1 (16.6) 4.7
IC Design (33.8) 281 38.2
Testing & Packaging (45.5) 26.0 41.3
DRAM NN NN 1128.9
TFT-LCD MM MM 47 .0
PC Foodchain 2.7 22.9 21.9
Automation (9.6) 9.9 21.9
Handset Foodchain (47.4) 71 19.0
LED (65.4) 88.8 26.5
Telecom 5.7 3.1 7.8
Financials 36.1 23.4 5.6
Textile/Footwear (33.3) 37.4 8.4
Materials (31.4) 10.7 24.8
Auto & Auto parts 9.8 31.6 13.7
Consumer/Retails 16.6 6.2 9.9
Bike (44.1) 58.0 6.6
Health Care 12.9 23.4 12.5
Industrial (11.1) 18.6 6.9
MSTW Universe (16.4) 23.5 24947

ERZR : Morgan Stanley - 2024/07/21 18






Bl E2EE-ENERIR

B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e +8.93 +23.11 +23.11 +42.98 +79.26 +40.59  +149.81 +430.60

ERAIR : Morningstar - 5—2RISEIE - #%£2024/6/30 - EEM1IH7%2010/10/21
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1006 : BUE(BRRIBE) - HMEFHCRS)  BFTMEA(EE - 2XE)

20805 - FEREM R - W) - FR(EKAAE) EFFHE(ERR) PEE(E
e
2024%F6H tE&E 2024%F5H tE&E
1 =Yt 9.83 =Yt 9.49
2 PN 5.32 g S 5.59
3 Bt ss A 4.72 NEpES! 441
4 BiE 3.05 ESE7A 2.8
5 & ih 2.51 B 2.5
6 ENE 1.75 k=) 1.78
7 =R 1.7 EE 1.74
8 GEE 1.68 HE Y 1.71
9 aJtE" 1.63 2R 1.71
10 HEI* 1.62 EE 1.69 .
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BERAR « 5—21RIE - 2024/6/30

B FEBE2 34.63

m EREAMEE 11.52
B ERIZE7.96

m B 4.25
mEETHE1L72
mEFEEEL6]
w208
shishdi 4k 0.63
mAEREEO.S
HEFKRE 041
mE5HK0.28
HEFRBEEOQ]

mEFSHHEF13.83
Hithe&E 3£ 8.45
W EEHEEE4.66
m &S 2.15
mkEE 161
mSET2101
mEmIz0.73
M E1E0.63
wHEBYARZE 0.47
W KEILZ0.36
m 2B T20.24
W Hfih 0.05
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BFEE-GMERIR

B2 EHEMRIR (%)

BEERA =R~ IV SERR % i i==F ERSE ARIIRUR
e +9.57 +24.48 +24.48 +47.54 +88.08 +51.60  +182.21 +815.20

ERAIR : Morningstar - 5—2RISEIE - #£2024/6/30 - EE M1 H7$1999/07/19
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B S5RREREEERA

L 70%% . EE(BKRAERE) - HthE %%(,I%,t) TEHF(BES - F=8)
2.3 - FEREEEN  mE) - THRER 35)

2024%F6H EEE 2024%F5H EEE
1 =it 9.75 =it 9.44
2 53 7.14 B gAY 7.93
3 LS 6.73 Ry 6.1
4 EiE 4.19 EiE 3.63
5 B 2.53 ST 2.88
6 aiEE 2.09 hEEER 2.21
7 E=E 2.08 2 1.96
8 hEEER 2.01 = 1.87
9 fEAa* 2 EB 1.87
10 ShEB* 1.98 HEE 1.87

BERR | 5—E1R1E - 2024/6/30 - REARBAEZHRAREIHRE @ MIFLAHERZ REEESTHN -
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m FEES 40.47 m EFFHAE16.72
NENKEZE 154 © HiMEFE11.54
mIBEHESR 6.3 m BRI 2.55
mtEFX 229 B EFEEFE226
m £/ 0.54 W s AnE 0.13
BAERER012 EMEXRO0L
nEEIRE0.06 mEM=EIS0.06
RET30.05 B 12 0.05
BE5H5004 = EHMO0.03
JKIELZE0.02 i L £ 0.02
% 1%0.01 EarBhs 0.01
"Emlx0.01 HERRZE 0.01
BE121

BERAR « 5—21RIE - 2024/6/30 25
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sHEER Ei=k: e RR5*
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EVIEIE
Benchmark

BEHERS E=EXHA
(—AgT+3H)

AL

BERKR : F—2kE  AEEZAREE  EERENBEANLHTRBEEFER - 8K ESEBSEHRS RRS - 29






FEREMSZEEE

WSTSHERminTa ik

Spring 2024 Amounts in USSM | Year on Year Growth in %

2023 2024 | 2025 2023 2024 2025
Americas 134,377| 168,062 192,941 -4.8 25.1 14.8
Europe 55,763 56,038 60,901 3.5 0.5 8.7
Japan 46,751 46,254 50,578 -2.9 -1.1 9.3
Asia Pacific 289,994, 340,877| 382,961 -12.4 17.5 12.3

- -8.2 16.0 12.
Discrete Semiconductors 35,530 32,773 35,310 4.5 -7.8 1.7|
Optoelectronics 43,184 42,736 44232 -1.6 -1.0 3.5|
Sensors 19,730 18,265 19,414 9.4 -7.4 6.3
L/Integrated Circuits | 428 442| 517.457| 588,425 -9.7 20.8 13.7
Analog 81,225 79,058 84,344 -8.7 2.7 6.7
Micro 76,340 77,590 81611 -3.5 1.6 5.2
Logic 178,589 197,656/ 218,189 1.1 10.7 10.4/
Memory 92,288 163,153 204,281| -28.9 76.8 25.2
Total Products - $M 526,885| 611,231| 687,380 -8.2 16.0 12.5
ERAR . WSTS ~ #—1%E8 - 2024/07 31
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HRIFRFEE2024FE RS L
Capex (SEFw 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F el HliES|
N 112 115 140 160 135 140
. . . o ; o |FY255 1 FY24
YoY 697%  69.1%  795% 495%  205%  217% o
W& -in Cash 99 97 110 119 115 109
Google 81 110 120 122 124 126 450
+
YoY 114%  447%  908%  768%  53.0%  14.5%
Meta-in Cash 65.4 76.7 64 91 100 120
350~400
Yo¥ -30%  -15% 7% 46% 53% 56%
Amazon 1248 1459  1493| 1515 1562  170.8/FY1Q24i149
ErR=aFY24
YoY -238% -121% 5.1%|  322%| 252%| 171% gSE—=

ZRIOR | #i—1RHR - 2024/07 u
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