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% P w5 p ¥R w10 p 32§ w0 20 p 5§ | 60 p 5
B 78.1 79.8 80.16 77.29 73.91

T+ 02025 %27 25 F P e § 252102202 60 p 54T &

%P W5 p i [ 10 p o |5 20 B |9 60 p oo
fté*%_% + 57.9 58.3 58.18 57.09 55.66
%Eav_ '%'

%aﬁéﬁﬁﬁﬁﬁéﬁﬁﬁﬁﬁéﬁﬁﬂﬁ’ﬁ“?%ﬁ«“ R R
FHLE A A BEY REPHRAFH T ARl RE? LidE 0 &
*F e idlEE '%

A~ ¢ 3+FF ik Fact/Set Control Premium Study % & %7 o B g2 5 24 1H8IE§
AT B AREE R 17.65% 0 w5 4 T T \g;*g¢%Jiimo

SRR
1~ md i
Ho AT oA T S+

FREF oF oS 73.91 80.16
Fod e iE 17.65% 13.05 14.15
BER R R 86.96 94.31
2~ Fid

FRT I 55.66 58.3
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- EV/EBITDA
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- EV/EBIT
E L P PR P o % E(EV)EA L A J1B(EBIT) %k #ic 0 1R
2P EBIT a5 ena P e $H B> ERERL L F3 FH E4hw s

MFHL S PRSP ¥ EEV)RHY Eier B Ei Rl £ iR

AP E R P R BERERE LG H
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-P/B AL B R
WA E TR D PR P g DB Rl £ R
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FEREZ LY

g EF T A ECapital IQ ProF 45 ¢ A F SR E A AP RATE S E b % 5P

ICH 3+ et 3 27
f%:f_—g_;hf;g{,gr—r%\, OFA\PLL \—UHLI. ii&?/} ,

-2 3'—‘]1’ %\» )

P EERISFI AN S P 4o > FBEEL AR b

i
R R = F R TEV/EBITDA [P/E P/BV
LESERN S
30.13 49.78 3.03
TWSE:2436 7
pETF R D
11.65 19.32 3.99
TPEX:6138 7
PADAUK Technology
o 11.58 17.42 3.11
TPEX:6716 Company Limited
ATEFHL G A
22.05 41.31 2.53
TWSE:4919 7’
TPEX:6693 Inergy Technology Inc. 25.03 45.65 3.23
LA - S 22.05 41.31 3.11
AL kR Capital IQ Pro FHLE > & € 3HfF FEIR
) E Eali -\
1. PE 2 PB
DERPREE AR REE R FESE G EF T AT
Fr 4% A PE |PB
b & 23 A 1.69 23.27
TRt 7 k¥ B 41.31 3.11
LY E C=A*B 69.81 72.37
FAEE § D=C*CP| 17.65% 12.32 12.77
B E() C+D 82.13 85.14

P R D T e

2.EV/EBITDA

PRI A P EBITDA 328 § &% B 4o o

;T_; R EV/EBITDA
Tiho @ £ A 80,893
ISPk (B 22.05
EFHE C=A*B 1,783,691
v SARILE 72,767
vl AT A D 314,285
FrH LR G (35,000)
RETRER E  |E=C+D 2,135,743
oAl ) F=E*CP 17.65% 376,959
50-
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AR G=E+F 2,512,702
4,95 (%) H 30,022
i E(R) G/H 83.70

(2)F it 2

&4 w|iz PE > PB > EV/EBITDA f#icit & i & % & 4o

BT

W

e s

82.13

85.14
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o POAETERI R TR A R FATRI RR AR P e B AT RIY
Fadp s E4TRIFRBED MR FREEPH IR LERE -

DCF = [CF:/ (141)'] + [CF2/ (1+1)*] + ... + Terminal Value / (1+1)"]

CF=4 %z ¥

=47 R 5

n=:% % # 9 #K

Terminal Value = % &

FrZ 2R AKIE (CF) ~#7R3(r) 2 ¥ B €& %80
ARPCEFTLEAN CREGELRA e > AFLEF L EPIRETE S
ARYeE o fEAI RETE Y 3 E 4T
EEADRERE = RELDENHTES B EAR L LD +FET 6

% 8=(CFn*(1+g))/(r-g)
r ApdTIRF
g%k§$£$

AIFEFEF pF AF A T§ B3 (Capital Asset Pricing Model, CAPM) i % s iy
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1~ Fg3ta =~ 2025 % 3 2029 £ cdg 3 4f & & 40T £

oW Al 2025 2026 2027 2028 2029 BB
¥ E 589,149| 659,847 739,029 827,712| 927,037

¥ ESA 353,400 395,908| 443,418| 496,627| 556,222
LA 235,749 263,939 295,611 331,085 370,815
TEF 140,139 158,363| 177,367| 198,651| 222,489
¥EEA 95,610| 105,576 118,244 132,434| 148,326

Il SN 15,552|  17,173| 19.234| 21,542 24,127

Frw x4l 111,162 122,749 137,478 153,976] 172,453

#118 i 19,044|  20,947| 23,461 26,276 29,429

Fris iz 41 92,118 101,802| 114,017| 127,700|  143,024| 146,571
T % #igl 19,887|  23,642| 25271 25,186 25,287 0
FAL (20,275)| (19,857)| (19,857)| (19,857)| (19,857) 0
EYET 4

¥ (42,757)| (29,109)| (32,541)] (36,445)|  (40,818) 0
et 48,973|  76,478| 86,890| 96,584 107,636 146,571

TEHAABRE EBM L7
(AR EFEZFEY %i&u P R GRS AP EEEBE G
(2)14 2025 % 2029 & » £ SHE L A RJT FIERIEPE 02030 £ L AFHTF o
ARFHYFHERES - FOREFEII AT LI 2 AL FET LR
chi & i 8, CFn, F A i@ 1 o
G)Y Eo~- FUT HF RKHE 40 TF 5 2025 £ 22024 # L PF L E 26% > 2026 £ 4=
xEFE L 12%-
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WHE -
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Aﬂﬂm%’é%gwo
O)*TEfF * LB A RBG FHEP TG AIFERER Y o 1002 R F 20%:
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®)VFEF £ %5 - rﬂr? PP RS R FORITERARTO X 3 [ 164 2
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Frofe | maendE | FTRAS FTIRE

2025 48,973 0.9518 46,613

2026 76,478 0.8622 65,939

2027 86,890 0.7810 67,861

2028 96,584 0.7075 68,333

2029 107,636 0.6409 68,984

BB 1,852,984 0.6409 1,187,577

&3 1,505,307

LAY S EF 245 RERRAEFRA RS #2025 2 2029) - % GDP T 3a=
£ & 2.48% o

QEHEBEMUERYF RS ER > T 2028 EhIAREFT AN E A E P
B N ypeT o,

B E=(2028 & fiLts ¥ (lhg)+ AFHPFRFEFT £ %

1,852,984 i+ ~

Eel #:)/(r-g)
= (143,024 * (1+2.48%)) / (10.39%-2.48%) =
(z) A R A 17
REITRFE A S E FFHBEED 0.5%F » #1307 F§ B BN &4 47
BEhEF AT 1,347,033 F A 11,709,251 H 2 B oo

T Ao gy

o H A R
10.89% 10.39% 9.89%
1.98% 1,347,033 1,434,702 1,533,821
A E | 2.48% 1,408,452 1,505,307 1,615,617
& 2.98% 1,477,636 1,585,440 1,709,251
(1) AEEEFEIREN @

S YT TLTT T P PR

AKLRBERE  HEPHTE AR SRR A E T
TR L L
MEZ T3 222,767
Y EERMT & 150,000
LA 72,767
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BRI EA SR
(<) MR

AR A D AR 7R 30,022 Ok

JoF 2O S

Froh WA kY ap T ti
EFHE A 1,347,033 1,709,251
fvi SRR & 72,767 72,767
‘i BT A B 314,285 314,285
G SN AT (35,000) (35,000)
B 100% 9% & C=A+B 1,699,085 2,061,303
5 (%) D 30,022 30,022
FOL i E(R) C/D 56.59 68.66
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M B e & F kR 5 Kroll Cost of Capital Navigator ©

BEFEFEPS = A G FTAFIRPIRED LR GEMTAF b GEMHRE

B A TE R R IR 4T

L& R ' T ATF AR 5
ﬁ&%*éﬁﬂﬂmﬁﬂiﬁ@zE&%ﬁiﬁ*%@&@i&@iﬁﬁﬁ°E@
R F ot ISR T T ARSI AL GFT AT ;’E’iﬁja-‘;-,f{’a}k‘ﬁo
WEREFRERF > - KETNEDZEAFIAIFRA L BRGTF o5
Investing.com » ** 3G A Ep SH 10 #H 2 F 155 1.67%5 &R & J15 -

2REEH TR & E
& e b G P (Equity Risk Premium) 8% 048 (305 F R F0n s iz - % &
ST R E R n RGN AR kg e D B Y 2 p o F T
X EARERLPE ARLEETFE R AR o A BEFFEEL

= 7
EF O REE - BRELY A ERGEZKEREL c BEEBEE
B

FAFFCRFIF 2P A3 2P PR R E c KT AGART I EDLGR
o FRIRT 2 BRI o BE T LR RFEP 2 LRI 2 T iogpp

FRBRER'GE ATTEHIFPFIE o
~ % L 2% %% Damodaran Online 2024 & 7 " { A7 F e s 8 8 X b 'k 5 pY
4.85% o

32K R EiER
PRPAEFAROETR G FlA FED AERGEMAE -
*3F 2 $ kroll Cost of Capital Navigator #7 %t p 1926 # T 2024 & {7 ¥ X 55 GICS
45301020 - Semiconductors A& ¥ T35k & F Y 1.21% -

4,20 P RAE Y

o 7 HEE BY(Size premium) 1 - k@ 3 0 ¢ oAl E R T

FALLPERSEES

L2 RE RS R ETRE cBF BN 2N ERETE ﬁ*aﬁsﬂﬁ A5
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BEFaEpP YA
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g 8P 4R Y 5 cAED G L 1.67%
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ik Damodaran 2024 & 7 * { 7 4.85%
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A FE R & EPF |GICS 45301020 - Semiconductors 1.21%
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= FARACE P Micro cap 2.66%

ERENTIT

IR F 10.39%

S VRS

24 o - (%)

D/A MLEFE EFER 1.81%

E/A # &7 Av=1-D/A 98.19%

i DO SEIE & 2 o 20.00%

Ke BETAMMI AN I RET A A 10.39%
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Kd FRF & AT ik P RfIF R 3.90%
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WA T

Al

A~ € 317 & Capital IQ Pro W & # & 4o if i cnii p sk »

1~ @y %
2~ LEWE
3~ EHPE{SBE DIV

R FIRE R ¥ =8 17.65% > 4o & 477 o

EL
L 'S =2 Y ¥
Aimtron Technology Corp. 2008/2/29 45.87
Alpha Imaging Technology Corp. 2015/4/10 21.91
Capella Microsystems (Taiwan), Inc. 2014/7/11 16.32
Cheertek, Inc. 2007/11/29 (7.52)
Chingis Technology Corporation 2012/7/19 1.14
ChipMOS TECHNOLOGIES (Bermuda) LTD. 2016/1/21 1.38
Crystalwise Technology Inc. 2023/5/2 (21.79)
DelSolar Co., Ltd. 2012/11/19 1.27
Eon Silicon Solution Inc. 2015/11/10 79.50
Feeling Technology Corp. 2016/1/5 (19.06)
Formosa Epitaxy Incorporation 2014/6/30 (9.78)
Giga Solution Tech. Co., Ltd. 2016/7/25 31.87
Gintech Energy Corporation 2017/10/16 21.24
Huga Optotech Inc. 2012/8/9 1.34
Ili Technology Corp. 2015/8/26 17.65
Inotera Memories, Inc. 2015/12/14 27.39
Integrated Circuit Solution Inc. 2005/1/25 13.75
International Semiconductor Technology Ltd. 2009/12/7 39.91
Lite-On Semiconductor Corp. 2019/8/8 23.91
Maxtek Technology Co., Ltd. 2017/4/6 52.54
MEGIC Corporation 2005/12/6 48.77
MStar Semiconductor, Inc. 2012/8/14 28.60
Ralec Electronic Corporation 2017/1/23 19.38
Ralink Technology, Corp. 2011/3/16 (23.01)
Richtek Technology Corporation 2015/9/7 25.00
Sentelic Corporation 2022/7/27 8.64
Siliconware Precision Industries Co., Ltd. 2016/5/26 2.40
Solartech Energy Corp. 2017/10/16 39.69
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STATS ChipPAC Taiwan Semiconductor 2014/12/30 2.04
Corporation

System General Limited 2007/1/5 19.23
Taiwan Nano Electro-Optical Tech 2010/2/10 (14.06)
Thailin Semiconductor Corp. 2014/11/12 25.81
Trendchip Technologies Corp. 2010/3/11 35.41
Winstek Semiconductor Co., Ltd. 2017/7/5 (10.33)
Zentel Electronics Corp. 2016/9/5 6.62
LA i S 17.65
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TWSE:2436 |iFg:2 % + "% i» |Weltrend Semiconductor, Inc., a fabless semiconductor
FRa company, plans, designs, tests, develops, and distributes

integrated circuit (IC) products in Taiwan, Mainland China,
and internationally. The company offers display ICs, including
advanced driver assistance system SoC, image processors,
display MCU, FPD SoC, USB-C, 3D active shutter glasses ICs
and smart projectors; and consumer ICs, such as consumer
MCUs, touch device controllers, heart rate monitors, USB HID
controllers, boosted NFC card solutions, and MSR and barcode
decoders. It also provides power management and analog ICs
comprising USB power and charging port controllers, motor
and LED drivers, SPS supervisors, wireless power controllers,
and OP amplifiers; and microcontrollers, which include 8-bit
ADC type MCUs, Andes and Arm based 32-bit MCUs
products, and BLDC motor control ICs. In addition, the
company imports and exports electronic parts. Weltrend
Semiconductor, Inc. was incorporated in 1989 and is

headquartered in Hsinchu City, Taiwan.
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Anpec Electronics Corporation engages in the design, testing,
production, and marketing of mixed-signal power chips and
sensors in Taiwan and internationally. The company provides
power management; battery management; PMIC; linear
regulators, such as single output LDO, DDR termination, and
daul output LDO regulators, as well as LDO regulator
controllers; and switching regulators, including boost
converters, buck controllers and converters, DrMOS, and
power module. It also offers motor drivers, hall in one driver,
hall effect sensor latches, pre-drivers, and sensorless drivers;
switches comprising power switches, USB charger IDs, power
distribution controllers, and analog switches; audio products,
including speaker, headphone, and digital input audio
amplifiers; lighting and display products, such as white LED
and IR LED drivers; and analog to digital converters. The
company’s products are used in various applications, including
fan, surveillance, VGA card, notebook, memory, optical,
motherboard, SPS, storage, LCD, communication, and
automotive. Anpec Electronics Corporation was incorporated
in 1997 and is headquartered in Hsinchu City, Taiwan.

TPEX:6716

PADAUK
Technology
Company
Limited

PADAUK Technology Company Limited engages in the
research, development, design, manufacture, and sale of
integrated circuit products. Its products are used in interactive
smart toys, remote control and smart household appliances,
industrial grade chips, and high-efficiency brushless DC
motors. The company is also involved in the manufacture of
electrical components; retail sale of electronic materials; and
international trade, as well as provision of technical services.
PADAUK Technology Company Limited was founded in 2005

and is based in Hsinchu City, Taiwan.
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Nuvoton Technology Corporation, together with its
subsidiaries, operates as a semiconductor company. The
company engages in the research, design, development,
manufacture, and sale of logic integrated circuits (ICs); and
manufacture, testing, and OEM of 6-inch wafers. It also offers
microcontrollers; microprocessors; application specific SoCs
devices; battery monitoring ICs; communication and interface,
human machine interface display, and audio integrated LSIs;
image and gas sensors; laser diodes; analog ICs; CSP
MOSFET products; and audio SoCs, amplifiers, converters,
enhancements, and speech controllers. In addition, the
company provides cloud computing products comprising
embedded controllers, hardware monitors, I/O and security
devices, iIBMC products, and voltage level shifters; power
management products, such as power switches and voltage
regulators; and optical transceiver solutions. Further, it
operates [oT platform for various IoT solutions; operates
graphical user interface (GUI) platform for GUI solution to
create graphics for the embedded system; and provides
reference designs for GUI products. Additionally, the company
engages in the wholesale of computers, supplements, and
software; and provides computer software services. Its
products are used in automotive, computing, medical, portable
devices, audio/video products, and consumer and industrial
electronics, as well [oT security and smart home appliances.
The company was incorporated in 2008 and is headquartered in
Hsinchu City, Taiwan. Nuvoton Technology Corporation

operates a subsidiary of Winbond Electronics Corporation.

TPEX:6693

Inergy
Technology Inc.

Inergy Technology Inc. operates as an IC design company in
Taiwan. The company offers power MOFSET; BLDC motor
driver; cooling fan driver; half-bridge IPM; and hall sensors.
Inergy Technology Inc. was founded in 2007 and is based in
Jhubei City, Taiwan.
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