't‘\' 77[7(}5 EE 2024 £ 4 5 15 H - BHRE

jﬁ% (2376 TT) Gigabyte

Al Server LENE - FEMREBREIRE

YgB8{E (2024/04/15) : NT$302.0
[E27RIE : 24.2%

HiE AT B1R{E (12 EA) : NT$375.0

O Zugdm (2023)

2 TTREARS

MB 20% - VGA 39% - Gaming NB 6% - Others
sa% o 1o KBRS - BUGESHENE 21% . & EPS 3.55 75 - FH2 67% - kb
[ 1 3 % - ESNRTER -

O AREEEHES BR{GEF 24% - £EH Al Server BES L TEED

R ‘_I':h = 1 Lt i S =] PA=] 7 Ay A
R S A= . FECHEEERE AL00 - HI00 WES - BESHEMH MI300 25 -
Gl = Raas TafE Al EBRER 5 2024/25 FEELBREE YT 4806/55% - EEIEEZ -
BEIEE (NT$) 375.0 285.0
2024F EUW (NTS/1-1E) 239.1 181.6 N Al Server HEERTEH - AANEEEE - HIEE 375 TwhIRE
2024FEPS 14.9 135 2H24~1H25 £ EPS 15.65 T ~ 24 S X ZFEE(FEHA 21 5)#5 -

0 =X5ERE Al Server HE B TEEA

mE NT$191,9805 & 7T

P 19.4% #E=1 NVIDIA RHIERE Al BIINAETERK - BUfS A100 ~ H100 GPU 1HE
T 10.1% FERS - F—FTAFEWPEFIE 21% - TEBEHHMEKE Al Server -
B ESRSE (2024F) NT$69.10 Server HEWILEHALE 39%H LFHZESE—3F 55% © Al (5 2023 £ Server
s 53.8% LEE 59% (GE=ATEWEEE 23%) ; BHEARK Al LEEFERH - &

ESG:F4R (Sustainalytics)

+ (R EHSR)

0 EEREER NTSEET)

FYE128 2022A 2023A 2024F 2025F
EEITA 107,264 136,773 239,108 293,992
EXENZ 5845 4,895 10,287 12,725
TR 6,539 4,782 9,479 11,109
EPS (JT) 10.30 746 1491  17.48
EPS YoY (%) 510 276 99.9 17.2
REEEE () 29.3 405 20.3 17.3
REFELL (18) 5.3 5.2 4.4 3.9
ROE (%) 17.8 13.0 21.6 22.7
RETEFR (%) 21%  16%  32% @ 3.7%
REMA (7T) 6.20 4.70 950  11.20

ME SREFRESNAER
Calvin.Wei@yuanta.com

liz.yu@yuanta.com

i

il

I
[

SRIREZREE

pil

2024/25 F Server tEE 82%/87% (S X ATIEWELE 48%/55%) @ mARRE
WEEMRERER -

1Q24 KFJEAK - EWEERFIE 21% - f&f EPS 3.55 75 © Fif
67% - LEER{GEAFA 24%

1Q24 SEAEREBSF/NHZF - iR FEBREFIEEBEME - ML Al Server
HERRIZN  EWFIE 21%F 552 Bir - FiE 97% - MEF KK F1L
061 BN EE 11.6% - EF¥F)ZE 23.4 87T - =18 54% - F1I8 83% - HEIME
ERWE 4 87 - M EFIRWRAREMKEERET - 2R 6.1 83 - &5t
& 2261270 = 67% - F1E 120% - EPS 3.55 75 - LERATEHS 24% -
2Q24 #A MB %% - 18 Al Server HERERS - HEWRFFF -

Al Server HEE - B 2024/25 F£# 1% 10%/16%

2024 £ PC EZXU/ZEHH NVIDIA #H#tH — F—R AN GPU - BEhEE
FEE 1t 2024 EFER/EEFEIWNEE 5%/30% - 2025 EFERE
5%7/13% -

BEF 2024/25 FEFEET 2,391/2,340 B0 - FI1E 75%/23% - = Al Server
HERZ W EFNXRBTBEZE 11.8%/11.7% - EPS 14.91/17.48 75 - F1g
100%/17% - EEZERITEME H18 109%/16% - =& Al Server HEE - FAFAEUL
FEHR -



FERAREZREES °

=EDMW

Al Server HE @B TEHA

2023 &£ ChatGPT X# - Al - HPC EFKEBH R 2024 & - 1517 HPC £ Al Server 1912 (=
REMRAEE  EmKLEXE  BELED - BRlEmMHAEK - 57 NVIDIA R E Al Bl
MARETER - B A100 - H100 GPU #HEREIZRE S - M LIEHANX BB AMD MI300 #3:& - 2024
FE_FOZEE - Al Server RRNERY - REF—FXFTEWFHFIE 21% - TEFEBIK
B Al Server - f£15 Server SZWIEEREF 39%HF LA EE—F 55% -

Server GEUILEER 2022 F 19%EFAZE 2023 F 39% - F18 162% ° 2024/25 FLLETLHE EFH
Z 59%/64% + & 167%/33% - 2Q23 Al Server (A100 * H100)d5 Server EUSLLE 32% (EAEE
BF)  4Q23 EZ 73% - BB NEA - Al 5 2023 5 Server tEE 59% (HE AT EUEEE 23%) ;
FEMEARIR Al LESEFEIRF - & 2024/25 5 Server LEE 82%/87% (S EATIEWLELE 48%/55%)
RARREWFERRRIR -

1: ZIKAlIARBHEEER

Al Server Shipment (K units) e====YoY(RHS)

800 - r 180%
700 F 160%
600 1 - 140%

F 120%
500

- 100%
400 4

- 80%
300 4

r 60%
200 F 40%
100 - 20%

0 T T T T 0%
2021 2022 2023F 2024F 2025F

EMAR - AR

2 : AMD MI300A

2024 FE—FHEH

AMD Nvidia
BISR
MI250 MI300X MI300A A100 H100
¥ B R 2021 3Q24 (F) 1Q24 (F) 2020 2022
272 TSMC 6nm TSMC 5nm/6nm TSMC 7nm TSMC 4nm
228 CDNA 2.0 CDNA 3.0 CDNA 3.0 Ampere Hopper
BRiEHE 58bn 153bn 146bn 54.2bn 80bn
kR~ 1540mm?2 1017mm?2 828mm2 814mm2
BE R 128GB HBM2e 192GB HBM3 128GB HBM3 80GB HBM2e 80GB HBM3
P(ﬁrlfgg‘s""g‘;‘)’ 45.3 TFLOPS 47.8 TFLOPS 19.5 TFLOPS | 48.4 TFLOPS
IN¥E 500-560W 750W 600W 250-400W 350-700W
EECTp AT PCle Gen4 PCle Gen5 PCle Gen5 PCle Gen4 PCle Gen5
B USD $10~12K USD $15~20K USD $15~20K | USD $25~35K
B | TARBETE

B | EHR

2024 F 4 A 15 H

Gigabyte

$2H  #158



3 : NVIDIA Al GPU # i 1TI2RTE M

Em 2021 £ 2023 1H24 (F) 2H24 (F) 1H25 (F) 2H25 (F) ‘
GPU (X86) A100 H100 H200 B100 B200 X100
CPU+GPU (ARM) - - GH200 GB100 GB200 GX100

EWAOR : AR

1Q24 HKEARK - EWGHEEEFIE 21% - ff EPS 3.55 75 - 18 67% - LERGAEFA
24%

1Q24 SEAEREE/)\IRE R FEBIESLEEMTE - ML Al Server SHEPRIEEMN - EWE
1 21%ZE 552 870 - T 97% - S¥EHZ1E 4.2% - £ NVIDIA #ZEmMm 40 Super R5|FERHEL -
HEFEEFIE 0.61 BOME 11.6% - ZZEFZ 23.4 B0 - F1E 54% - F1% 83% - I AH -
EE & 4 Bm - MERMBWAREMURGREET - HEF 6.1 Eix - 55tHE 226 B =
2 67%  F18 120% - EPS 3.55 7T © th/RFETRERS 24% - FERELBERAKREZWZER -

4 : 2024 F56 1 FRAAIETRIEEEER

1Q24F FEER

T RATEE WEEE | TA s

1Q23A  4Q23A  1Q24F

BEWA 28,030 45596 55152 21.0% 96.8% 46,017 46,939  19.9%  17.5%
BEER 3,546 5,028 6,419  27.7% 81.0% 5,803 5,552 10.6%  15.6%
EENZ 1,280 1,516 2,337 542% 82.6% 2,168 1,993 7.8% 17.3%
AT 1,344 1,633 2,949  80.5% 119.4% 2,380 2,246 23.9%  31.3%
mEFER 1,025 1,350 2,255  67.0% 120.1% 1,819 1,752 24.0%  28.7%
FARBEPS (0T) 161 2.12 3.55 67.0% 120.0%  2.86 2.76 24.0%  28.7%
BEER (%)
BEENR 12.7% 11.0% 11.6% 0.6 -1.0 12.6%  11.8% -1.0 0.2
BERRR 4.6% 3.3% 4.2% 0.9 0.3 4.7% 4.2% -0.5 0.0
MisrzER 3.7% 3.0% 4.1% 1.1 0.4 4.0% 3.7% 0.1 0.4

BT - NEER  TTARBEFEE ~ Bloomberg

EEREAREZREEES - B . TR 2024 F£ 4B 15 H Gigabyte $3H - #1158



2Q24 EA MB &3%ZE - (B Al Server HEREIRS - MBWNEHEFE

2Q24 #A MB BHE¥E - B Al Server HEUZHERS - MEWFHFFEE 552 Eio - Fif

111% - EEFRNEFE —FKE 11.4% - EERZ 22.2 B0 - TR 5% - FI 126% - £S5

E EFMBWAREMPIEEET - MR 2.2 87 - 55 %E 18.1 87T - TR 20%0(FE N EE
Wss) - F18 103% - EPS 2.84 7T - LEIRFETREAS 18% - X EFAAESULTRES -

5: 2024 5 2 FRHBIBTE G EEER

RfhER

2Q23A 2Q24F
AR THiIBEME | TAK %
EEKWA 26,134 55,152 55,185  0.1% 111.2% 41,301 46,512  33.6% 18.6%
EEERN 3,090 6,419 6,299 -1.9% 103.9% 5,030 5,480 25.2% 15.0%
=EE 982 2,337 2,215  -52% 1255% 1,850 1,944 19.8%  14.0%
AT 1,284 2,949 2,430 -17.6% 89.2% 2,065 2,094 17.7%  16.1%
Grkeyel 890 2,255 1,808 -19.8% 103.3% 1,536 1,625 17.7%  11.3%
FEBBEPS (5T)  1.40 3.55 284  -19.8% 103.3%  2.42 2.56 17.7%  11.3%
BEELER (%)
EEENR 11.8% 11.6% 11.4% -0.2 -0.4 12.2%  11.8% -0.8 0.4
SERmER 3.8% 4.2% 4.0% -0.2 0.3 4.5% 4.2% -0.5 -0.2
MEBMEE 3.4% 4.1% 3.3% -0.8 -0.1 3.7% 3.5% -0.4 -0.2

BRAR - A EK - mA#EEFEG > Bloomberg

Al Server HE £ + fF 2024/25 FEWRIET FEHA

2022 FRER EVIRE - EHR/EBE R 2022 FHEERIR 21%/13% - 18 2022 FRASEFEEE
S B 36% - BIEIf@REKE - 2023 FITEEERD - THEEPRIBHEEBER - MB &
W 7% ; VGA & 2023 F ¥ FREFEHRFHRA - B FFFREEFERAIZNMN - SUFR 3% -
2024 F=ROJEEHEH NVIDIA BH#H " F—RANA GPU - BEIEREE - it 2024 FE R/
@B = U E I 5%/30% - 2025 EIFEM K 5%/13% -

BET 2024/25 FEEFEE U 2,391/2,340 BT - FIE 75%/23% - Z{EREFIZR Al Server HERZ - £
FIZ/NIE T 11.8%/11.7% - EPS 14.91/17.48 7T - FF18 100%/17% - LEFcAIFEfE 18 10%/16% -
& Al Server B EE - AAHZWTER -

EEREAREZREEES - B . TR 2024 F£ 4B 15 H Gigabyte $4H H15E
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2024 FEBFRELEREMNR - EF NB ZERRELH

SEEMBEE_FRBMEIEIERE 2022 F5—FH5% ML 2 AESEHFEERFESE K B
R VIR EIBAREE - MHBAE MY : Chromebook ~ HEMESE « THRIRNSHERS - THEZK
PR ET - HE TRERRE - 2IKEERT 2022 FHERIR 19% - 2023 FNFRE 11% - 2024 F&
HEIRSREET - /NMEHE 6% -

BHEERE COVID-19 ZEHBASEERAYEN  EHRKBER - 202021 FHERE
27%/16% - 2022 FER LHERER - LEINZFE - 18 NVIDIA K AMD #1 GPU EmEEHEDL -
BimiBE—TERIBMIER - 2022 FEHEELENFRHF - 2023 FHREME 4% - 2024 FRHE
NVIDIA ZFE—R GPU KR - HETZEFIE 7% - 2 PC NHESHENER - HEEEHREMR
SWLEEZH LA - BRI 30% - HEEB—TRIIER  TRASRRFERCEESD -

Bl 6: ZIREEHLES ML

mn Total NB Shipment

Total NB shipment YoY (% ; RHS)
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50 4
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0 T T T T -25%

2021 2022 2023 2024F 2025F

ERAR  Digitimes « m A EEEIE

B 7: EEREELEERML

Gaming NB ~ e==== Gaming NB shipment YoY

47 163% r 18%
- 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%
- 2%

0%

2021 2022 2023 2024F 2025F

BRI - Digitimes ~ T AR B ZHE

EEREAREZREEES - B . TR 2024 F£ 4B 15 H Gigabyte $5H  #158



2024 MK CSP EAZ H AR STEHH

E[OA CSP %% H'_—'¥ﬁ/£‘ﬁﬁi’]%‘r AREAZTEBZHERA  TERRER:: - Al @R
BRMBEAENDOLER - HEd Al server EAEES) - E—RARBEENERREATEIHEE -
FEH Al server EH:'.EH”E o

HEEME - 2023 EXREKEASTHER - —REGRBATERK  BEGRIBSEEER 12% -
2024/25 FEREH EAZTHIENM - ML Al Server SRR - fHEE 3%/5% -

Bl 8 : ZIKfAik=R L EE AL

Server Shipment (K units) ==Y (RHS)

14,000 - - 15%
10%
13,500 4 - 10%
5%
13000 { 4% 3% . 5%
12,500 - - 0%
12,000 - L 5%
11,500 - 2% L _10%
11,000 : : : -15%
2021 2022 2023 2024F 2025F

EMAR - AR

REARIKE_A VB #HiED

RE/ERE A MB RIEH - ERNAEIRER - EmMEXR DIY M5 © 2022 F MB E¥%X WFH
Bh SBERFRERREFE  ERERREERRIT 20%= 5,300 £H - EPXKELER 1,000
BR  MWAERL 19% © 2023 FREXBREFRABEGR ML MNFEERREREIREREMD -
HEBRREZE  MAREAZE 20%U £ -

9: RER/EIXE_AMB REF

Others
26% Asustek

26%

Colorful

6% Gigabyte

[0)
ASRock S0

9%

EWAOR : AR

EEREAREZREEES - a8 . TR 2024 F£ 4B 15 H Gigabyte %6 5 H#158



| EfERER=ETE

EA{Z 2024/25 FF1E 10%/16%

= Al Server HERERREB/BARKBAREZENRIR - I8 2024/25 FEU 32%/45% - &R L
10%/16%(EFE Al Server EFIZEEIE) - EPS 14.91/17.48 75 - M 100%/18% -

10 : 2024 F] 2025 FRFFETEHIAEE

2024 f& =R
A AR HEES 2024 2025
EERA 239,108 181,571 293,992 203,412 31.7% 44.5%
EEER 28,093 23,095 34,391 25,807 21.6% 33.3%
e 10,287 9,542 12,725 10,856 7.8% 17.2%
A= 11,848 10,703 13,906 12,013 10.7% 15.8%
REE 9,479 8,584 11,109 9,619 10.4% 15.5%
FRE EPS (7T) 14.91 13.50 17.48 15.13 10.4% 15.5%
BELR (%)
EEERR 11.8% 12.7% 11.7% 12.7% -1.0 -1.0
EEMNER 4.3% 5.3% 4.3% 5.3% -1.0 -1.0
Mz R 4.0% 4.7% 3.8% 4.7% 0.8 -1.0

BT : NEEN - TARBERL

Al Server WEBIRTRY - AANEEEE

FE=E2EASE _KEHIR Clone (BEEMB)HEN  BEHRRZRUSEIHNNWERNEEETESERE -
M2~ FEEE - D 2024 F£FEM EPS KE - FEAREE 20.3 2 - SREA OBM @ 165 -
Al Server t(EEEREZE -

Ha 2022 FEBRET - ERERNTE ; 2023 £% PCHERR - AEREEHRS - EER
FFETB - 2024 fF PC EEZXHEH - MEBRFERES - 1L Al Server HENE - EWSIRTE
2 EIAAISEEE - BIZAZFEALA 21 BRSZE 24 8 - FE Al Server HEERTER
EPS 5t&H 2024 4% 2H24~1H25 EPS 15.65 jTEt & - BRE 37570 - BE LRZER 24.2% -

EEREAREZREEES - B . TR 2024 F£ 4B 15 H Gigabyte $7H #1158



11: 12 EARMAEIEEEE

600
500
29.8x PIE
400
300
200 13.3x PIE
8.1x PIE
100 5.1x PIE
3.0x PIE
0
Jan-20 Feb-21 Feb-22 Jan-23 Jan-24
BRI | LGN AR
12 : 12 E R FERREFELLERE
420
5.4x P/B
360
300
240
180
2.1x P/B
120
1.5x P/B
60 ! 1.0x P/B
0.6x P/B
O T T T T T
Jan-20 Feb-21 Feb-22 Jan-23 Jan-24

BHAR - RS ER - wAKEE - CMoney

2= £
RZ

BAREZRAEES -

a8 . TR 2024 F£ 4B 15 H Gigabyte

$8H  H 158



13 : R BELLRE

- @ AR z5EE(fE)
=L o) 2024 2025

&= 2376 TT Bt 302.0 5,999 7.46 1491  17.48 40.5 20.3 17.3 (27.6) 99.9 17.2
OBM E1%

RE 2353  HH-EEREZE 47.6 4,613 1.6 2.1 2.2 29.0 23.2 22.1 (1.6) 25.0 4.9
=1 2357 B 440.5 10,669 21.4 31.4 34.7 20.6 14.0 12.7 8.4 46.5 10.6
M2 2377 B 167.5 4,990 8.9 13.6 14.9 18.8 12.3 11.2 (24.4) 52.7 9.4
OBM RI%F15 10.7 15.7 17.3 22.8 16.5 15.3 (5.9) 41.4 8.3
ODM 1%

iz 2382 BiE 261.0 31,202 10.3 135 15.0 25.4 19.3 17.4 37.0 315 10.8
&8l 3231 Rt 119.5 10,765 4.1 6.6 8.4 29.3 18.1 14.3 1.7 62.3 26.1
—= 2324 B 36.3 5,280 1.8 2.7 3.1 20.6 13.6 11.7 5.2 51.7 16.5
FAE 4938  BHE-E#EE 98.7 7,047 5.7 6.8 7.4 17.3 14.6 13.3 0.7 18.8 9.6
ODM %15 5.5 7.4 8.5 23.2 16.4 14.2 11.2 41.1 15.7

EMAE - NGB - AR - Reuters | BB EREIFINEMEBBEN  RIBHEESIKEEHHBE -

B 14 : FZEEELERR (B)

% BR A2 4R A =R (%) BFE P& (&S ELL(18)

2023 2024 2025 2023 2024 2025
= 2376 TT Big 302.0 5,999 13.0 21.6 22.7 57.99  69.10  77.00 5.2 4.4 3.9
OBM R
BE 2353  BA-EEEZE 47.6 4,613 7.6 9.3 9.7 21.9 22.1 22.3 22 2.2 21
Bt 2357 B 440.5 10,669 7.4 10.4 11.1 290.7 3034 3123 15 15 1.4
Me 2377 Fig 167.5 4,990 15.3 20.2 20.2 59.4 67.3 73.7 2.8 25 2.3
OBM EI%F15 10.1 13.3 13.7 1240 1309 136.1 2.2 2.0 1.9
ODM R
[EiE 2382 i 261.0 31,202 21.3 24.7 25.7 48.3 54.7 58.4 5.4 4.8 45
el 3231 Rets 119.5 10,765 11.4 16.0 17.7 37.1 42.6 48.6 3.2 2.8 25
_= 2324 B 36.3 5,280 7.0 9.0 10.1 27.1 29.6 30.7 1.3 1.2 1.2
& 4938 AR EEE 98.7 7,047 8.0 8.9 9.4 73.8 76.2 78.7 1.3 1.3 1.3
ODM EI%EF15 11.9 14.7 15.7 46.6 50.8 54.1 2.8 25 2.3

EWAOR - A EH ~ TAKEE ~Reuters | GRFEHFIUNEMEEZEN | REMESKEEHHBE -

EEREAREZREEES - B . TR 2024 F£ 4B 15 H Gigabyte $9EH #1158



15 . EEREEEARE

(NT$SEETT)

m& (A1)

1Q2023A 2Q2023A 3Q2023A

4Q2023A

1Q2024F

2Q2024F

3Q2024F

4Q2024F

FY2023A

FY2024F

BREA

HEMK

BREAN

EXREH

R

ES YNl

TRATAL AR
RSB
DERRER
BEESATREMAR
BEEEBREIRNTS)
AREMEFHRE(EER)

28,030
(24,484)
3,546
(2,266)
1,280
65
1,344
(320)

1,025
161
636

26,134

(23,044)

3,090
(2,107)
982
302
1,284
(395)
0
890
1.40
636

37,013
(32,101)
4912
(3,795)
1,117
725
1,843
(364)
0
1,479
2.33
636

45,596
(40,568)
5,028
(3,512)
1,516
118
1,633
(245)
39
1,350
2.12
636

55,152
(48,733)

6,419

(4,081)

2,337
612
2,949
(695)
0
2,255
3.55
636

55,185
(48,886)

6,299

(4,084)

2,215
215
2,430
(622)
0
1,808
2.84
636

62,386
(54,881)
7,505
(4,928)
2,576
366
2,942
(559)
0
2,383
3.75
636

66,385

(58,514)

7,871
(4,713)
3,158
368
3,526
(494)
0
3,033
4.77
636

136,773
(120,198)
16,575
(11,681)
4,895
1,210
6,105
(1,324)
1)
4,782
7.46
635

239,108
(211,014)
28,093
(17,807)
10,287
1,561
11,848
(2,370)
(1)
9,479
14.91
636

BEENE 12.7% 11.8% 13.3% 11.0% 11.6% 11.4% 12.0% 11.9% 12.1% 11.8%
EE Sl 4.6% 3.8% 3.0% 3.3% 4.2% 4.0% 4.1% 4.8% 3.6% 4.3%
MAlA =R 4.8% 4.9% 5.0% 3.6% 5.4% 4.4% 4.7% 5.3% 4.5% 5.0%
Rigam® 3.7% 3.4% 4.0% 3.0% 4.1% 3.3% 3.8% 4.6% 3.5% 4.0%
BYFRBHRE 23.8% 30.8% 19.8% 15.0% 23.6% 25.6% 19.0% 14.0% 21.7% 20.0%
=EION 0.8% -6.8% 41.6% 23.2% 21.0% 0.1% 13.0% 6.4%
el 73.6%  -23.2% 13.7% 35.7% 54.2% -5.2% 16.3% 22.6%
Miga 22.4%  -13.2% 66.2% 8.7% 67.0% -19.8% 31.8% 27.3%
AREERER 225%  -13.2% 66.2% 8.7% 67.0% -19.8% 31.8% 27.2%
BEWA -14.1% 15.3% 53.0% 64.0% 96.8% 111.2% 68.5% 45.6% 27.5% 74.8%
BRI -62.9%  -289%  305.2%  105.6% 82.6% 1255%  1305%  108.4%  -16.3% 110.2%
Mighs -66.6% -9.4% 26.5% 2.2% 120.1% 103.3% 61.1% 1247%  -26.8% 98.2%
AREERER -66.6% -9.5% 26.4% 2.1% 120.0% 103.3% 61.2% 1247%  -27.6% 99.9%
BERKNR - LGB - TTAIREE - CMoney | (A BIELEE | FHZEGRE G BIREAZENEFIIRETE -
FE2RKREZREES - B . FHiR 2024 45 15 H Gigabyte $10H - £ 158



| 2388

RERERNE _KAIHRHEEDS  HMHEEE - GRS  fABSE PC HHEEREE  IEHRFHFRENER - HE -
Y . 2023 EZIWESF - MB 18% - VGA 29% - Gaming NB 6% - Others 47% - FBEERMEIE : HER TR -
PEEREE - R - REETHREE TR FEZEHE Clone ™5 ; BFREERIL "AORUS , mMEHE - HFRBELRZEIA
Al Server - EWRREREZE -

ﬂ*

>|_

16 : 3k PC {2 17 : EURAARK
mn Total DT+NB Shipment ~ e====Total DT+NB shipment YoY 100%
. o 90%
400 15.3% 20% 80%
350 o - 15%
70%
300 + 5.4% [ 0% 60% —faSever
250 -+ F 5% VGA
50%
MB
200 -+ - 0%
40% u—fang
150 A - 5% 30% mGaming NB
100 - - -10% 20%
50 -+ F -15% 10%
-16.9% -13.8% Mll
0 ! ! ! ! -20% e 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F
2021 2022 2023 2024F 2025F
BHANE - NI ER - m ARG BRFR : NEEH
B 18 : EWiBs B 19 : EFR - B&R - BFAX
NT$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin @ Net profit margin
45506 21
63%
0
41040 54% e
96480 32610.25 45% 20%
o1 8030.0 36%
27799.64 2 2
27360 — 27% 16%
29800 2266166 1%
’ 12%
18240 9%
13680 0% 8%
9120 -9%
49%
4560 -18% ’
27% 0% , , , ,
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
EWFE - CMoney ~ A\ FEH EWFE - CMoney ~ A\ FEH
B 20 : &BE/EN B 21 : BRRERE
5 # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays ® Days of Payables  Cash conversion cycle 10000 BT
8000 7160.83
140 6021.94
6000
120
4000

100
— 2000 —

o0 \
0

60 1 3022  4Q22 1Q23 3Q23
-2000 -1138.66
40 ﬁ o~ 4000 -2762.75
20
-6000 -5726.81
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 -8000 -garzia
BRI - CMoney ~ A FER BRI - CMoney ~ 2\ SE
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| EsG 9#

7 BIFER " TE ESG FE LRVIRMR L A1 TERIASIE ESG BB LT MERRREEAT R ESG EAHRIR -

> ESG #@45 : XRFEEEERY ESG ARFIRBRPEFRER - X Sustainalytics B EFTBZER AT FHFRMNFHTREEMEAT
WAIE - BRERHREERITEN QS FEFRTIEMEBETLRZE

> £ ESG #ELARIE . RENEREBRRERREKE  BRERBHERBETENTIOKE - ATYRFELZM ESG
RECZHEER ANBRMNATINEEBLES -

> ERIASIE ESC BELMHITA : REEHHEK ESC ZBHEEKENNTHEBFE - ATEATEY ESG KI5
B AEMUKEERPAERBH CSRBEES  BR FYUEEMZEANER - B 2009 FiEE 2020 FiERM
fx 50%RIBF - BIRITHAGETRRAI 5 F - WHISERERBBR 58T °

22 : ESG o#h

D IFER
ESG #% 24.7
£ ESG #rE_LHEIE (A) 41.7
ERIASIE ESG #RE LT (B) 457
R R o
BEIZEHT(1~100 - 1 BEE) 10

EMAE » Sustainalytics (2024/4/15)
it 1 : ESG # 5 =A-(A* TR A+ *B/100)
i 1-1: oEEREEE 7R 0-1 26 - BARBHE -

20 ESG A7 AR . 1ME (0-10) | {8 (10-20) [NERI@0%30) 7 (40+)
GERY-IZN e fE (0-35) o (35-55)
G4 BT DB 35 (0-25) = (25-50) PG
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BEERER

ﬁ?%%lé T_EEJ) 2021A  2022A  2023A  2024F  2025F (NTS EET) 2022A 2023A 2024F 2025F
RS MEINE 18,928 16,266 10,798 12,935 7,810  EBEKA 121,905 107,264 136,773 239,108 293,992
=5 26,590 21,777 29,595 48,960 57,725 HERA (92,315)  (90,648) (120,198) (211,014) (259,601)
FEWIR R SR8 10,828 14,131 17,346 28,526 32,680  EHEEF 29,590 16,616 16,575 28,093 34,391
HitRE&EE 3,952 2,630 2,666 5,374 6,474 BEEH (15,104)  (10,771) (11,681) (17,807) (21,666)
REEE 60,298 54,803 60,405 95,795 104,699 HIHER (7,989)  (6,477) (6,045) (9,258)  (11,264)
RARZEZIRE 519 529 649 646 816 MEER (4,091)  (2,226) (2,742)  (4,933)  (6,003)
BE&E 4,207 4,947 4,997 4,743 4,613 EEER (3,014)  (1,858) (2,756) (3,615)  (4,399)
mEE 29 129 126 160 150 HihZE A ©)] (210) (138) 0 0
HithIEREN & 4,125 3,164 3,229 3,650 3,770  BENH 14,487 5,845 4,895 10,287 12,725
EREBEE 8,880 8,769 9,001 9,199 9,349 FEWA 75 120 316 330 325
BEEWRE 69,178 63,572 69,406 104,994 114,047 MNEER (5) (5) (33) ) @)
FERIRFR % 15910 13,996 18,935 37,101 41,135 FEBUWAFEE 69 115 283 329 324
RERER 0 0 0 0 0 REFZIBR)FHE (16) 1 74 65 80
HIEEE 14,840 12,970 12,970 13,888 13,888 [EREH 193 1,306 113 400 0
mENaE 30,750 26,967 31,905 50,990 55,023  HEfthZEIMIA(ZHL)FE 1,381 1,178 739 767 777
REET 200 0 0 0 0 TATALR 16,113 8,446 6,105 11,848 13,906
Hiha EREE 726 660 660 9,617 9,617 FFSMER (2,778)  (1,911) (1,324)  (2,370)  (2,798)
REERE 926 660 660 9,617 9,617  VERHEFF 3) (4) @) @) @)
afEEE 31,675 27,627 32,565 60,607 64,640 REBATZHEME 13,338 6,539 4,782 9,479 11,109
[N 6,357 6,357 6,357 6,357 6,357  TMRATSAIITEBHATFR 16,799 9,184 4,242 9,597 12,005
BEANTE 3,280 3,281 3,360 3,899 3,899 ARESIRRBER (NTS) 21.00 10.30 7.46 14.91 17.48
RBRE 27,188 26,173 27,014 33,462 38,533
HIEE 663 122 99 209 159 PR AR AR
REEATIZER 37,488 35933 36,830 43,927 48,948
JeimE 15 11 10 460 w0 FTEMRBHRRIN
BRI 4RER 37,503 35,945 36,841 44,387 49,407
FNE12 8 2021A  2022A  2023A 2024F 2025F
BRAOR - LG EH - AR
ERRE (%)
=E'ON 44.1 12.0 27.5 74.8 23.0
RERER BRI 2435 §59.7; (16.3) 110.2 23.7
A S AT ES AT T F 172.7 (45.3) (53.8) 126.2 25.1
A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim 207.9 (51.0) (26.8) 98.2 17.2
(NT$ BE7T)
AREESREN 205.1 (51.0) (27.6) 99.9 17.2
ARERALES 13,335 6,535 4,781 9478 11108 ‘mrimrnom (%)
e kiR 680 733 653 690 720 mEERE 24.3 155 12.1 11.8 11.7
KB EESEH (7,442) (597)  (6,095) (15,411)  (8,895) & < 11.9 5.5 3.6 4.3 43
P —— ‘a‘;“w 13.2 7 : 4, 4,
BERHZRERE 8,355 5,815 (697)  (6,393) 1,834 13.2 7.9 45 5.0 4.7
BEAZW (587)  (1,122) (700) (603) (580)  TEMEzmE 10.9 6.1 35 4.0 3.8
KNEREHRI T E) 441 10 (120) (130) (170) BERME 22,5 9.9 6.9 9.0 9.7
HiMEELE) (1,058) 197 ©65) 80) (120) MRS = 41.1 17.8 13.0 21.6 22.7
RETHZRETE (1,204) (915) (885) (813) (870) B/ RERED D
- BEREELE (%) 84.5 76.9 88.4 136.5 130.8
RALE 0 2 [ 0 O mamwmthon (49.9)  (453)  (293)  (29.1)  (158)
AMAREE (303) (200 0 Y 0 FSREREY (15 30020 15388 1852 153882 17603.4
REWAA 0 0 0 0 0 RENLE (%) 1961 203.2 189.3 187.9 190.3
FTIES KT (3178)  (7,620)  (3,941) (2,985)  (6,038)  EEJLLR (%) 106.8 118.9 96.6 91.9 85.4
HiAz# (213) 44 (23) 110 110 FBEE NT$SEET) (18,728) (16,266) (10,798) (12,935)  (7,810)
MEEHES TR (3,695 (7,776) (3,885) (2,875) (5,928) IBESKIFE (NT$) 58.97 56.53 57.99 69.10 77.00
ERHEY 93) 213 (145) 0 o FHERR ()
rHELERERE 3,364  (2,663) 6,901 (10,081)  (4,965) Azth — 14.4 29.3 405 203 173
EEES 7,768 4,693  (1,397) (6,996) 1,254 RESERS RS 247 409 153.1
B EFELD 5.1 5.3 5.2 4.4 3.9
SRR - JNSER - A BB AT SR SR AR 11.4 20.9 45.3 20.0 16.0
REZWLE 1.6 1.8 1.4 0.8 0.7
BRI . NS EH REE it - BIERBAHIEN FR-E -
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ik . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
RBHEBRITHIBZEE ; 2 MEMOMEANAMBREFAAREZHERERZENEBE - BEBE - BE - ARFMOEE0 S RE B R -

RE (2376 TT)- REBAZEARE=-FELBZ

— WRR1E

390

330

270

210

150 7 ﬂ

25 B
B
90 “
30
Jan-22 Jan-23 Jan-24
W8 1E (A) BiZ(E (B) AEEBEE (C)

1 20220315 130.50 175.00 149.07 B Mg
2 20220413 117.00 170.00 144.81 B Mg
3 20220516 108.00 150.00 127.77 B e
4 20220719 91.80 120.00 102.22 B Mg
5 20220817 83.60 110.00 107.70 i Mg
6 20221118 107.00 135.00 132.18 B e
7 20230106 110.50 140.00 137.08 i Mg
8 20230322 123.50 140.00 137.08 i Mg
9 20230526 180.00 210.00 205.62 BiE Mg
10 20230821 312.00 360.00 360.00 BiE Mg
11 20230919 253.50 365.00 365.00 i Mg
12 20231101 221.00 300.00 300.00 BiE Mg
13 20231226 263.50 305.00 305.00 BiE Mg
14 20240131 305.00 315.00 315.00 $E-BHRE%E e
15 20240319 305.00 285.00 285.00 BA- BRI BiEs

EMAE - CMoney ~ sTTAIRE
it A= FHBZWNEE B = FHEZEEE, C= BRERFEEERFEEEZAIZE - BT DA HREZETRBERA BEC-

REFERB

i REAPLOHZERERRENBELHNAABRM R 2IER - HOBZRSERSRR - L—HMGEERRPOLBZRZERIS  MHERER - FIZB
# - FEEBEMMRRERER 20 - ZRREARKREEUPETZR -

BH-BEEE AP ORARBENRE  ZEEREAERSINSREZE - I—HMGERADOHZREBRISR - MHBERR - AZEH - FEEM
PUR BRI Z 24

BAE-ZEEFE  APORBREBEENRE - ZEERERAERSINEREZE - B—HMGERAPOHZRBERENS - MBERER - NZEH - FFEEM
PUR BRI Z 24

B REAPLOHZERERRENBEHNAERM R ZIER - HMOBZRFEEER - L—HMGEERRPOLBZRZERIS  MHERR - FIZB
# - FEEBEMMURRERER 20 - 2R REARREE U RTZR

D AL ZFEM - fFE - BRESERE S - BIERERZER -

PREIFES : RBEERESREREMTARZEER - BEAGTHSERERE -
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i TARTERY BEERK 12 BERENBNE - APERERXIBESLRED Y 12 A5 BEE - HREREDREA TR SD IS EHB AN
g -

e
© 2024 JTTRIRHEFRA - ABEZABTEMBAATRTZERER - BIAIR: B iEEY - REANBWIIFEUES ZHEZLNINBE - WEP
FBENSRRREME - BERARTNFEERBRHZAE - IBSERA5TE %

AREERE—REN  XPREEAREOER  TABATOIEERSRNEMRETNZEANRENZSF - BREERZTREREF—RERFAE
WIBERRHAEBZREER  TEEBTUYUEWNAREZATHERNHMHERREBR - HRREAXRSATHNERZETES RESN - WX
PRRIEMEEZR ZRERE  REABHEEEBESASMENDVERBNER - ARSZATIMBEBRERUEZERNKR - BHALRRIEERHT
o WER ZEEY - STEMIER W’Eﬁ&ﬁlﬁz_%ﬁ‘“ RREWIF (BAERER ) EEUEEEERA - RUFKEAESESELCARZZAL
FRT  RRZEBRBAUSTESELARS 2R

TTAM RSN EEES %EI?EE?;LE&A (1B 1934 F (BHER5E) 15a-6 HRAREBERNAZHBESRSEZETREER ) - ZERE
A%ﬁm&ﬁéﬁﬁiﬁiﬁﬁﬁ‘“%ﬁﬁﬁz 25 - BWMREBIKRE 1934 F (BHERHE) F 15 RREEER Yﬂuﬂuiﬂﬂz%‘ﬁﬁz TAMARESESERTT
RESFREBRERDBRAT EM - Eﬁ%EJEﬁmﬁ*y*%(ﬁ,%)ﬁﬁﬁ'“ﬁ?*ﬁﬁ TREBH(EB)GETERS R ESHERZEERAERAMZSE - I
B USIREED  aFE% 4 BREEY (MESRHER) - FETARBHEB)ARATIZEBPTREE - AMRHEEXHEHN - AEUEAERX
gL AEH - BHHRE -

MMSIUARSHEHABSFABR ZEEAL  BEB NS AME TAESREBBRNERAT :

YN
mkﬁ%hﬁﬁﬁ%ﬁ O BEIRAS]
aElLm 106 BEEE_&
655% 1018 - 71 5% 1018

© {2024} Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of
Sustainalytics; (2) may not be copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of
any product or project; (4) are provided solely for informational purposes; and (5) are not warranted to be complete, accurate or timely. Sustainalytics is
not responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is subject to conditions available at
https://www.sustainalytics.com/legal-disclaimers.
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