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%ﬂ%ﬁk (8210 TT) Chenbro Micom

GB200 E2452 - B200 5 U MR EEEER

YZBE{E (2024/04/26) : NT$288.5

# (TS BHiR{E (12 {EIA) : NT$330.0 PR TENE : 14.4%

O Zug4dm (2023)

2 JTTKEREL
¢ DRREEZ CSP E£BHESHALDE - 28) 2024 BUTE1E 34% -

US 51% ~ China 25% ~ EU 7% * ROW 17% -

0 AREEEMEH
GB200 MEBEMMI 4Q24 HE - BFMEIRBIERCEASES -

e AR AR i
— : : T 3024 BIEEHE

M =§:3 i

HIRE (NTS) 3300 317.0 , DEBERREE  —BEARSMREE - HF 5200 AREHRE
2024FZWNTSITR) 167 157 MIBIEF 20-30% - MBI EETE - H1EE 330 7T -

20247EEPS 15.9 15.9

O =sEps B & BN E P REKER - Ffh 2024 EUNEE 34%

i NT$34,790 5 & TG il 1Q24 B A 27.7 BT ~ T 41% - FI1E 68% - TERDEM 2 BEH
ShEFE L= 9.9% FBRAREL  AAEREFH Al GRSFBFKRDERES  ExdSHE
BEERILE 12.4% HE . FEMEFNERS 245% T 0.2 EESE - EPS 3.06 7T - BE 2Q24 -
FEEERITE (2023) NT$56.99 BEERT —REGREFRELHE  HPBMAKPZR CSP EEFEK
=V-zw 60.1% R PREZEMEREAREFABNEEE  ZZEXED 4U DI EEARSES
ESG:F4R (Sustainalytics) - (IR EH54) ¥ - BFE 2Q24 BUAE ; B9 ZREPW Al ARBFERARE - 7RG

2Q24 HEEXN R 1488 - T8 2024 B =W 37.1 1870 - T 34% ~ &F

8818 7 SR -
O mWhHRER NTIERT) 1 47% - EFIZE 24.0% - EPS 3.73 7T - =48 2206 12 80%

FYE128 2022A 2023A 2024F 2025F

=ETON 10,558 11,247 15,671 18,847 GB200 %1 4Q24 INEEE - ENEATRR 3Q24 ARG E

EXA= 1142 1462 2208 2803 #hEL Nvidia S1F - AiB NVL36 WRAGRBESHREED - SHBAE
Tkt 999 1,085 1916 2,261 MEFT—X CSP %% - B A GB200 ARzE%E - ZR[K CSP (2EERHE
EPS (7T) 8.32 PEO0S] 15.93 Qg0 B LWESHBARBRREA - RIBHEEHERES - 4024 2AESHERBEE
EPS Yov (%) 481 85 765 180 JHIHE GB200 NVL36 fEARES - G ESERIE 1,000-2,000 1 - SHFEK
Azath (8) el R FEETHER 3Q24 MWL E - #1EAY 2U AR BRICEAFER - 85T 3Q24
BEFEL (15) 71 63 5.1 48 ﬁﬁaﬁﬁ“ﬂj‘ﬁfﬁ’a%ﬁiﬁf BEIZEW AR - TAfh 3Q24 BI=EUN 42.8 B - F
ROE (%) 221 196 280 277 15% ~ £ 82% - FEFIZK 25% - EPS 4.17 7T - F18 12% - 1% 100% -

REEAR (%)  14%  17%  28%  3.3%

AHE B200 IR SHEAARE - MREERHERA

RERF (7r) 400 500  7.97 9.40

7 BREEERR GB200 fafk#s5h - B200 A=A LSRG EE - HARSEHRSE
Alex.Su@yuanta.com B 8-10U - BEHK H100 f[EIAR=RHRS L 20-30% - HHENEWRHEME -
R Aepbih - —MEFEREFEREE B A GREFERFHE - GB200 WS
stacylin68@yuanta.com £ - BAMEEIONCEE - BIRFES U MRIDEE - BIb - KNP O#SEHE

BHETE - 2024/25 FEF) B 1%/1% - B1Z(E 330 ool 20 BARZEEER
2H24-1H25 TEh B R B ERIES(BIRS 20 ZAZEEER 2024 EFEESREBER) -

FERREZRE
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FERAREZREES °

[l

B

SER—REEARBEREE - i 2Q24 BN 34%

B 1Q24 EW 27.7 BT - TR 41% - F1E 68% - TEPEIRK 2 BESHERAREL - ML
H100 & U BIXFEAEE - EEBRAI—F AR NE - A8 - RIBAE - =55 P/ H100/H200
Al ERSBFRIDERARY - AT EERFHEMITE 3024 - A Al ARBERENRSRATF
19 FARTERASHEEE  BAXRE245% B 0.2@B2E -

BE 2Q24 -  EEERT @ Al ARBERMGIE  —REGRBFREZLTE  HPBMARD A
CSP :EEKIEA  PREEZEMRAHARBHBNEEE  ZFEED AU D LARRERE 5%
B 2Q24 EWAE - BIMEE GB200 HEEED - BELAEFH Al ARBERLESRIE - 78
2Q24 HEEXNR 1.4 88 - ™ 3Q24 HEAEMREEE] EfFEIRA H200 - L EEFATIRIIERIEM - F8
i 2Q24 EFE W 37.1 1870 - F18 34% - FI8 47% - EFIE 24.9% - EPS 3.73 7T - F1g 22% -
12 80% °

1:2024 F5 1%F - 52 FTENEMGHE

2Q24 1
TR R 1Q24
=ETN 2,773 2,913 3,713 3,713 -5% 0%
EEER 680 714 925 924 -5% 0%
=EE 385 419 545 544 -8% 0%
AT 465 449 575 574 4% 0%
Grkeyel 367 355 448 448 3% 0%
AR EPS (7T) 3.06 2.95 3.73 3.73 4% 0%
BELEE (%)

EEERE 24.5% 24.5% 24.9% 24.9% 0.0 0.0
BERZE 13.9% 14.4% 14.7% 14.7% -0.5 0.0
MR 13.2% 12.2% 12.1% 12.1% 1.1 0.0

ERAR : ZNEER - TAREEE

FERATIHEFRRIEEER - A GB200 HimEEHER Z—

Nvidia GTC B 189 GB200 fafR=s - ¥ &l 1 & Grace CPU - 2 & Blackwell GPU + 800G Infiniband
Supernic ~ Bluefield-3 DPU -+ X 2U AR NE2IR - BEAOLBEMEA - Bt 2013 F£1))
ANERZ AT - WIRMRGT BEERTEENPLOEASTEZERY - EHESAMRFERRE
REGERE - BURBEERET - B GB200 #AAFEMIER - GB200 #AEAHEA KRR RMIEH
AR RETEEREMRS 2U AREHRSE—F  BEIHERBEFEER AWS - B A
GB200 X ZEMHETE  BFEBERA/IELAEAMBARMENS GB200 HHEFEE
RIBEHEHEAS - 4Q24 ZAEEMBFAKREEWLTHE GB200 NVL36 EIRES - BEHEERKE
1,000-2,000 & - SHAGMIBFTER 3024 MBHE - BHM 2U R EAICEARNER - 7851
3Q24 ERBEEHL XK - FHEWME - FAfh 3Q24 BFEU 42.8 BT - FiL 15% - Fif
82% + EFZ 25% - EPS 4.17 7T - =1 12% - &1 100% -

8% BFSAH 2024 F£ 4 B 29 H Chenbro Micom £2H H148



RpFE{E - GB200 2024/25 FHESE A 0.1/5.5 B1E - #iEHE S AR AR R RISKER -
F% GB200 AR EEHER - EFEHEIZEAIA CSP XE - ZEMBRASFEEMRENA
— ° F81h GB200 7R 15 £ & 2024/25 FEUNEEE AT 5%/15% -

2 : NV R GTC Bt GB200 falfR=3

BLACKWELL COMPUTE NODE

BEFRRRE - BECRBERERERFED

HEFPHERE - PEKEBONEZR CSP (& - HBRREMEZE - EFFRVEED - BEWE
ARFER B ERZOHEMZRERR - BERSAREWHERN ASIC - Al BEEXRSE -
HHERARSBAHREE LETMEEL 8U @RGSR © 1-4U KA EREHER - B8 U BIHKE -
RPORER - SEHHRBEMBERBERIIBRREME - ABRAKRFKITAEM CSP FEMEE -
BSFEARRIGEER MBEFNHEEIE - ABREEER -

3 : falR =R 1% AR RIELLER

AT AR =R ZULLEE (%) BEER

£ 100% AWS - MSFT - BE - Bl - FIEEE - B% CSP

ih 13% AWS - Google * Lenovo *

=El 85% Supermicro ~ MSFT ~ Et% CSP

mE 40% Meta
RiRE 87% Meta

=5 34% AWS

AMAX-KY 18% Supermicro
a%  EFZAs 2024 485 29 H Chenbro Micom $E3E - HUE



FERAREZREES °

| =R

B100 RALEEEN - MARFENUFERE

RIBEFAERE - Nvidia SE Al &R B17 H100 FH4RZE B100 - GEREEMRSE I 5U DI ER
FZE 6ULILE - By CSP EEEEQIKA 8-9U AR - EIRHA 4 GPU TDP thE 700w L7
£ 750W - A EBEEAPMEM - ARELE(E - Al GIREHREBTRITFER H100 RAES
20-30% - HRRFEEAZEHE Al BRSBEB/RTIEAWBET - HESERE -

K5 FE5THY GB200/B200 KE#RH

RIEFEEEN - B100 #iTh#EA 700 £ - T EF A 3DVC |AETHE ; M B200 2AINFEAISE
1,000-1,200 E, - A KL BT MNKEEE - F85T B200 /KSEEA BB R olgESE 50% -
25 Nvidia MERR R 2GR IO ENE CSP XE2 B EMAEEE - FEFTHEZER B200/X100 #F1F
BEAKSBIESM - BAEEZEWERTE 2025 EHIRHEERE -

BAl - OSBRI R R/KEE LB EUE - —SHER ColdPlate TEZOMIERES 7 &R
22 BESMTEEIRRKIFENEF L CDU E#& ; LIE4h - ColdPlate EFERBZEEFILREBRE - BERR
&R GPU K PCB EERE -

KAMAEEZRRZEEAHLG - B1F CDU (RAEDECEEE) - CDM (2 1XE) - ColdPlate (7K)21R)
F - BARRAZEHNASHGNESE -

4 KREBNKRHE

KARATE 25 e
B {LPUE (§E5R 48 A 20 ) » 0 3 R 95 —
B¥mEAEE

Rack System Provider

B. Cooling Distribution Units

-vm :
Uy

B - &
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FERAREZREES °

KRB HUERE

RPLEER - AR GPU BEVS A HETRAKLBE, - FRETE GB200/X100 GPU @A B1iBE
HERARBEAKLEKIN - ERFFAGREEWEMSZRDME - HP XL ColdPlate ~ CDU ~ CDM
HEBEARE G2 - 805, 9RFHED - @K% -

5:GPU &R BIFN - TR5R - 19RA R BIE

H100 B100 B200 GH200 GB200
GPU ZAIh#E TDP
700 700 1,000/1,200 700 1200
(EL)

BB 3DVC 3DVC 3DVC/Cold Plate  3DVC/Cold Plate Cold Plate
BB (USD) 90 90 90/200-250 90/200-250 200-250
BBt R f% : CoolerMaster/Z % ; /K2 : CoolerMaster/Cooll T/Z5 $5/££35

HERR AN 5U-8U 6U-8U 2U-9U 1U-4U 2U

HREBEEHEEY 1,000-1,800 1,500-2,200 400-2,500 200-500 400-600
HEs CSP HRRIER - B13/3 iR/ S BN E/IRIEE/IPP-KY
BHERTESR Stiffener A2 fff HER HER Stiffener A i BHER
HES sk
BRAR - A IR EETE
84 . EFSHEN 2024 4B 29 H Chenbro Micom $58H - H148



FERAREZRE

=
N=i

EH

| Erpzmp=ETE

ERMEENSE - BIRE330TT

RPOFEBEF DN ERRBEROEFED - ATERNERERS ATE - M EPHERE -
Al &R - RBEIA GB200 fElfR=s R f# Fﬁﬁ?ﬁ AT)TERA 4 K CSP EEMHARTE
HEEBZ— - £ Al BRSIEFRERMBET - S2ECUIRARE -

SE-—REGRBFREFTERE Al ARFZHHE  FOR—REGQRSFTRIDBESS - A8 - &I
BB % - PRARBREZR CSPEEFTREERM - MESF - REGARSFLEERFIE 4% - B
WA P RAEFGEEWLA 30-40% - THEERIEF LEFERE  AREEZEWRELE -

HAFLEAREBEREN Al AREH K RERE —REGRRATKER - LESHZ/NEEM -
B 4Q23 #BITHEMRBERET - RRAHRE)D - aJEFEBEMNRREH - B SER
GB200 NVL36 BRI - BN EPHIKRTE—RELREF  BIEENAKRCSPERAEF - B
FERERRES - APORR - £ AIASIC KBREFRERFERN - BESE Al GRSEHEE
ZUIELEE T 40-50% - B GB200 FE5H#EH 3Q24 /N\EEE - 4Q24 BB AEHE - AREWINA
FBZERE - EIEREmEETS - LIEEM 2024/25 FEF) 1%/1% - Al BE{DOEASHEFR
& - B1EfE 330 7ol 20 EAZEEH) 2H24-1H25 TR SRR ERIETS -

6 : 2024 0 2025 FIFFFELRE

EERA 15,671 15,718 18,847 18,496 -0.3% 1.9%
EEEAN 3,903 3,940 4,768 4,704 -0.9% 1.4%
BRI 2,298 2,335 2,803 2,789 -1.6% 0.5%
A= 2,469 2,456 2,915 2,901 0.5% 0.5%
ke SEE Al 1,916 1,906 2,261 2,249 0.5% 0.5%
BRI EPS (7T) 15.93 15.85 18.80 18.71 0.5% 0.5%
BELR (%)

EEERE 24.9% 25.1% 25.3% 25.4% -0.2 -0.1
EEAFER 14.7% 14.9% 14.9% 15.1% -0.2 -0.2
MR 12.2% 12.1% 12.0% 12.2% 0.1 0.2

BHAR . L SER ~ TAREEL

8% BFSAH 2024 F£ 4 B 29 H Chenbro Micom $6H H 148



7 EFRENE

2012 21.1 14.24 3.98 18.33 5.3 3.6 1.2 0.8
2013 22.15 18.12 2.85 19.27 7.8 6.4 1.1 0.9
2014 45.04 19.9 4.52 21.71 10 4.4 21 0.9
2015 37.53 17.97 4.22 22.62 8.9 4.3 1.7 0.8
2016 43.62 24.96 5.01 23.86 8.7 5 1.8 1
2017 41.57 30.67 3.8 24.38 10.9 8.1 1.7 1.3
2018 38.94 25.25 5.37 26.44 7.3 4.7 1.5 1
2019 75.03 33.98 7.62 29.4 9.8 4.5 2.6 1.2
2020 101.34 54.85 8.16 32.49 12.4 6.7 3.1 1.7
2021 82.58 63.29 5.62 34.41 14.7 11.3 2.4 1.8
2022 89.11 59.4 8.32 40.68 10.7 7.1 2.2 1.5
2023 285 69.7 9.03 45.83 31.6 7.7 6.2 1.5
BERAR - TEJ
8: 12 ARSI EREE 9: 12 ERTREAREFELLERFE
340 340
9.4x PIE 5.4x P/B
300 300
260 260
220 220
180 180
140 140 2.3x PIB
2.0x PIB
100 100 1.7x PIB
1.3x P/B
60 60
20 ) 20 .
Jan-20 Feb-21 Feb-22 Jan-23 Jan-24 Jan-20 Feb-21 Feb-22 Jan-23 Jan-24
ERAR : NS ER - wARE - CMone BRI - A& &R - T AREE - CMoney

EEREAREZREEES - 8% BFSAH 2024 F£ 4 B 29 H Chenbro Micom B7H H14E



10 : RIFEFELLERE

5 1 2, Sz EI'.l ﬁl b AEA: g 7 m
EREERER A 2SEh(E) REESREBMRE
BE mE (%)
%18 —
(BE=m)
2023 2024 2024 2025

i 8210 TT =it 288.5 1,054 9.03 1593 1880  32.0 18.1 15.3 8.5 76.5 18.0
EENEES
el 002475 CH Famas 28.8 28,800 1.6 2.3 - 18.5 12.4 - 20.4 50.0 -
Flex FLEX US SRimas 29.0 10,042 2.3 25 - 12.5 11.4 - 17.6 9.6 -
ElSMNEIZEF 1Y 1.9 2.4 - 15.5 11.9 - 19.0 29.8 -
ElalEES
=i 2382 TT = 257.5 31,202 10.3 13.5 15.0 25.0 19.0 17.2 37.0 31.5 10.8
s 2356 TT A B EE 53.3 6,402 1.7 2.7 3.1 31.2 20.1 17.4 0.1 55.0 15.5
E5E 6669 TT =8 2325.0 12,173 68.9 1140 1327 338 20.4 175 (1500 655 16.4
= 3017 TT = 642.0 4,648 13.8 21.1 29.5 46.4 30.4 21.8 17.5 52.5 39.8
=5 8996 TT =8 383.5 665 6.5 6.7 16.0 50.4 57.0 23.9 91.7 43 138.3
EAR%EFY 20.2 31.6 39.3 39.1 29.4 19.6 26.2 41.7 44.2

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

11 : FHFELLEE ()

PR SR 2 R M 2R (%) BIRFE BR AR EEL(15)

FHE
2023 2024 2025 2023 2024 2025 2023 2024 2025

i 8210 TT =43 288.5 1,054 19.6 28.0 27.7 4596 56.99 67.91 6.3 5.1 4.3
EPNEES

) 002475 CH SRinas 28.8 28,800 19.6 20.4 - 8.4 11.0 0 3.4 2.6 -
Flex FLEX US kit 29.0 10,042 23.7 21.8 - 9.3 13.3 0 3.1 2.2 -
Bl SMEIETFL 21.6 21.1 - 8.9 12.2 0 3.3 2.4 -
il EES

iz 2382 TT = 257.5 31,202 21.3 24.7 25.7 48.3 54.7 58.4 5.3 4.7 4.4
P 2356 TT g iz 53.3 6,402 10.1 15.9 17.5 17.0 16.7 17.5 3.1 3.2 3.0
g 6669 TT = 2325.0 12,173 29.7 35.2 341 2416 3243 3893 9.6 7.2 6.0
= 3017 TT = 642.0 4,648 24.1 29.5 32.7 57.5 715 90.3 11.2 9.0 7.1
=5 8996 TT = 383.5 665 24.2 15.3 28.7 30.2 44.0 56.0 12.7 8.7 6.9
Bl A% 21.9 24.1 27.7 789 1022 1223 8.4 6.6 5.5

2 =T

B - Reuters ;| G FEEIFHNENWEEBEN , RIEMEFREEFHBE -

EEREAREZREEES - 8% BFSAH 2024 F£ 4 B 29 H Chenbro Micom $8H  H 148



12 : ZFERFEBBPIEER (GH)

(NT$SEETT) 1Q2023A 2Q2023A 3Q2023A 4Q2023A 1Q2024F 2Q2024F 3Q2024F 4Q2024F FY2023A FY2024F

EEWA 1,647 2,514 2,357 4,729 2,773 3,713 4,282 4,902 11,247 15,671
HEMA (1,375) (1,921) (1,797) (3,580) (2,093) (2,789) (3,212) (3,674) (8,673) (11,768)
EEEF 271 593 560 1,150 680 925 1,071 1,228 2,574 3,903
EEER (212) (255) (290) (371) (295) (380) (450) (480) (1,112) (1,605)
el 44 343 283 791 385 545 621 748 1,462 2,298
ELISlE (16) 35 44 (95) 80 30 30 30 (32) 171
BAIAEE 29 378 326 696 465 575 651 778 1,430 2,469
FriSHER 2 (107) (78) (140) (98) (126) (150) (279) (323) (553)
DERRER 3 22 ) () 0 0 0 0 22 0
RS YNCIRTEE S 28 249 250 558 367 448 501 599 1,085 1,916
AEREBREERNTS) 0.23 2.07 2.08 4.64 3.06 3.73 4.17 4.99 9.03 15.93

BEMETHRE
EHEERNR 16.5% 23.6% 23.8% 24.3% 24.5% 24.9% 25.0% 25.1% 22.9% 24.9%
EEFGER 2.7% 13.7% 12.0% 16.7% 13.9% 14.7% 14.5% 15.3% 13.0% 14.7%
DRIE e 1.7% 15.1% 13.8% 14.7% 16.8% 15.5% 15.2% 15.9% 12.7% 15.8%
MEM=mE 1.7% 9.9% 10.6% 11.8% 13.3% 12.1% 11.7% 12.2% 9.7% 12.2%
BYFE -7.3% 28.4% 23.8% 20.1% 21.1% 21.9% 23.0% 23.0% 22.6% 22.4%
EERA -38.0% 52.7% -6.2% 100.6% -41.4% 33.9% 15.3% 14.5%
=R -82.5% 672.6% -17.7% 180.0% -51.3% 41.6% 13.9% 20.5%
REss -82.3% 799.1% 0.5% 122.9% -34.2% 22.1% 11.8% 19.6%
AEESRBER -82.3%  798.4% 0.4% 123.0% -34.2% 22.0% 11.8% 19.7%
=E PN -21.2% -9.6% -22.2% 78.0% 68.4% 47.7% 81.6% 3.6% 6.5% 39.3%
EEANR -70.9% 14.7% -35.2% 212.3% 766.3% 58.7% 119.7% -5.5% 28.1% 57.2%
GIEESo -78.0% -10.0% -43.0% 256.2% 1224.0% 79.8% 100.1% 7.3% 9.8% 73.1%
HEEERAR -78.0% -10.1% -43.1% 255.6% 1223.4% 79.7% 100.1% 7.4% 8.5% 76.5%

*CMoney , BEA"BIFELEIE | 22 E SR E G 7 IRIFH & NEFIIREE -

EEREAREZREEES - 8% BFSAH 2024 F£ 4 B 29 H Chenbro Micom $9EH H14E



AEIEN

ENE LIRS 1983 £ - B HRAZE PC/NB #3% - 2013 A A GRS « MZR2EFE - IRHEET - BHE R T2 E NP/
A EZRE - ATIBRIR 99% 75 GRS HEE - RRFBFELD XKL PCINB HEERZEFS - B BRSURHitmHRz - 22
SR MHNER - ZREETE - EEMMPEEL -~ F5x - GE%E - Al - E55E - AEREL 30 EEa( 1U BREER
sitE) -

ABRIE=ESEERMNEE  FAR ARSI NCT #1855 - LIRERRITENVELHENERTEX - BINTE 32 BT
MEERIEDN - R 2022 F 1 ANEEE 10 BEREE  BAAEZEAKEEZ CSPERNTESLEEM - BEERR -
A EREHR 20 B8R E 30 B8 - EREIEN 50% - PR KEEEELLE 66% - 33% - BEPEFR 8 : 2 HEE - KigHIS
BEES - BAIWMESIKARBEBRMILELN 17% - 2023 FRRBER(EHEEER 155 88 °

13 : EBIEREEIRRS

IRE R
RHEIE R HK

Hile
2006

Full Size
EE
2022Q1
EH=e Full Size
2007
Full Size

EMAR . L EER

FERAREZREES -

o
U
]

& BFEHN 2024 F 4 H 29 H Chenbro Micom %10 8 - #1148



14 : Al fAfRBHEETEM 15 : ZEUg4ER
100% -
Al Server Shipment (K units)  es—"YoY(RHS)
90% -
800 - - 180%
700 - 1B0% 80% 1
&0 | - 140% 70% 1
_— 120% 60% |
100% ] Europe
400 1 a0% o u Chi n:
L BO0% . i
00 40% US
- B0%
30% A
200 - - A0% ’
100 " oo 20%
0 ; : ; 0% 10%
2021 2022 2023F 2024F 2025F 0%
o
2020 2021 2022 2023
B - TTARREEES BT - NEER
16 : EULiEE 17 : EFR - BEFR - FAX
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
4729.41
4257 70% 24%
60%
3784 ’ 20%
3311 302966 90%
2781.85 40% 16%
2838 2657.48 T o o
o,
2365 208871 30:° 12%
1892 164663 20%
1419 10% 8%
946 0% »
473 -10% ’
-20% 0%
1Q22 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
EMFE - CMoney ~ A FEH EMFE - CMoney ~ A\ FEH
B 18 : &KE8EN 19 : BHRERE
# Days of Inventory + Days of Receivables NT$mn M Free cash flow
Days )
® Days of Payables Cash conversion cycle 1200 107285
200 1000
180 800
528.5
160 ouo a0838 43707 444.54
140 400 262.33
120 200
100 0
1 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
80 -200
60 -400 -284.89
40 -600
20 -800
1022 2022 3022 4022 1023 2023 3023 4023 1000 —gra 2
EWFE - CMoney ~ A &M EWFE - CMoney ~ A FEH
BERAREZREES ° a4 EFEHE% 2024 F 4529 H Chenbro Micom F11E  #HU4E



BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REARARE 1,437 1,853 2,947 4,033 5102  EEWA 9,423 10,558 11,247 15,671 18,847
(e 2,399 2,400 1,843 1,956 2,075 HERA (7,579)  (8,427) (8,673) (11,768)  (14,079)
IR R 18 2,372 2,367 3,611 3,757 3,910 EBXER 1,844 2,131 2,574 3,903 4,768
HitRE&EE 287 336 187 187 187 BEEH (961) (989) (1,112)  (1,605)  (1,965)
REEE 6,495 6,955 8,588 9,933 11,274 HIHER (324) (308) (362) (605) (730)
RARZEZIRE 0 0 92 92 92 MEER (204) (187) (202) (330) (530)
BE&E 4,450 5,076 4,875 4,979 5,080 EEER (433) (484) (575) (670) (705)
mEE 19 21 73 77 81 HihZE A @) (10) 26 0 0
HithIEREN & 289 291 359 367 374 BENH 882 1,142 1,462 2,298 2,803
EREBEE 4,758 5,388 5,399 5,514 5,626 FEWA 21 20 33 60 60
BERSE 11,253 12,343 13,987 15448 16,900 MNEER (16) (48) (79) (74) (74)
FERIERUR 1B 3,075 1,979 3,038 3,161 3,280 FIBWAFEEE 4 (28) (46) (14) (14)
RERER 1,076 1,545 376 387 309  IREFZIEX)FE 0 0 0 0 0
frIEE®E 895 1,196 2,270 2,270 2,270 ERIEm (40) 200 25 90 0
mENaE 5,047 4,720 5,683 5,817 5957  EfthFESMA(ZH)FEE 39 30 11) 94 126
REET 1,963 2,652 2,701 2,701 2,701  RATAEE 886 1,343 1,430 2,469 2,915
Hiha EREE 67 34 26 26 26  FISMER (214) (334) (323) (553) (654)
REARE 2,030 2,687 2,726 2,726 2,726 DERAEFF 1) 10 22 0 0
afEEE 7,076 7,407 8,409 8,544 8,684 BREBEATZWREMAZE 673 999 1,085 1,916 2,261
&N 1,208 1,206 1,206 1,206 1,206  RAISAITERHEILER 1,241 1,768 1,164 1,909 2,410
BEARATE 147 149 149 149 149  REESKRER (NTS) 5.62 8.32 9.03 15.93 18.80
RBRE 3,117 3,755 4,359 5,672 6,972
1B (315) (203) (187) (174) (161) VRE - BERE - TARE
REEATIZER 4,157 4,907 5,527 6,853 8,165
JErEIE 20 30 51 51 51 FEMBRROW
BRI 4,177 4,937 5,578 6,904 8,217
FMNE12 8 2021A 2022A 2023A 2024F 2025F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 24.9 12.0 6.5 39.3 20.3
RERER BRI (8.4) 29.4 28.1 57.2 22.0
A S AT ES AT T F (13.6) 42.4 (34.2) 64.0 26.2
A= 12 A 2021A  2022A  2023A 2024F 2025F MEsim (31.0) 50.1 9.8 73.1 18.0
(NT$ BET)
AREESREN (31.2) 48.1 8.5 76.5 18.0
ARERALES 672 1,008 1,107 1,916 2261 s A ST (%)
i Rz 339 377 298 389 393 mE=R= 196 20.2 22.9 24.9 253
KEEEE S 2 (547)  (1,033) 369 (136) (144) = < 9.4 10.8 13.0 14.7 14.9
Py MBI S ATB R 9.2 12.3 13.0 14.7 14.9
E«g\%ﬁ%’g 20) 142 749 0 0 WAIEA] ?)?%;fému@ﬂ"" 13.2 16.7 10.3 12.2 12.8
BETBZRERE 443 495 2,524 2,169 2,510 9.4 12.7 12.7 15.8 15.5
BEARAW (1,997) (848) (215) (480) (480)  TEMEmE 7.1 915 9.7 12.2 12.0
AHREERI SN 0 0 (28) 0 0 BERM=E 7.0 8.6 7.9 12.4 13.4
Hih L EE) 200 64) 10 0 o EEEZEME 16.5 22.1 19.6 28.0 27.7
RAEH AL RE @w79n) 012 @34  @s0)  (asy) o/BEENSH
- BEREELE (%) 169.4 150.0 150.8 123.8 105.7
BAZD @ @ 0 0 ° same #=Lh(%) 38.4 47.5 2.3 13.7) (24.4)
AMAREE 2088 1112 (682) Y 0 FSREREY (15 54.7 29.0 19.0 345 40.6
REWAA 0 0 0 0 0 RENLE (%) 128.7 147.4 151.1 170.8 189.3
FTIES KT (484) (362) (483) (603) (961)  EELER (%) 78.2 92.6 118.7 137.1 154.4
HiAz# ) ©) (10) 0 0 FBENT$SEEN) 1,602 2,345 129 (945)  (2,002)
MEEHES TR 1,594 740 (1,175) (603) (061) BEESEFE NT$ 34.41 40.69 45.96 56.99 67.91
EXHEH (19) 92 @1 0 o FHERR ()
rHELERERE 221 416 1,094 1,086 1,069 Azth - >14 4.7 320 18.1 153
BHESHE (1,553) (353) 2,309 1,689 2,030 ME% ARS R - 159 208 HES
! ! ! ! BREFELD 8.4 7.1 6.3 5.1 4.3
SR - JNSIER - AR B BT AT S AT E R ATE 27.9 19.6 29.7 18.1 14.4
REZLE 37 33 31 2.2 1.8
ERAE . NSER -~ T ARE | i - BERAAHENLRBE -

FELRREZREES -
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i . EEHEEIR

S HTEMEEER
TEREEFAMEREE XM ABTZONE - LB AREMHBSFAB/HBTHSE - RUEBR 1) XPAEBRMHEERRBREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

i (8210 TT)- REZARHABRE=FELBH

— BB
340
300
260
220
180
140
100 7
°
W
60
20
Jan-22 Jan-23 Jan-24
UIHRB(E (A) BiZ(E (B) AEEBEE (C) R 5347 Bl
1 20210518 74.10 85.00 74.95 BHA- BRI SRUE
2 20210812 72.60 80.00 74.32 BE-BHFE%E SR
3 20220124 77.70 105.00 97.54 B SRR
4 20220322 74.00 100.00 92.90 i SRR
5 20221017 63.30 92.00 89.57 i 2BER
6 20230116 81.10 98.00 95.41 B BT %
7 20230317 83.10 75.00 73.02 BHE-EBR%E BT
8 20230529 101.00 135.00 131.43 i BT T
9 20230617 135.50 200.00 194.72 B BT
10 20230714 196.00 277.00 277.00 B BT
11 20230811 192.00 215.00 215.00 BA-BlREZE BT
12 20231103 206.50 260.00 260.00 i BT i3
13 20240118 301.00 377.00 377.00 B BT %
14 20240319 256.00 317.00 317.00 i BT T

BRI - CMoney ~ mAKE
A= KRB IWEE B = FAHEZEEE C= MiERERFERERFFEZE Z GIEE - BT A HREZER LB A B EC -

REFERA

B  RBEAPOHZEERKREPEEH WAL RM RN - HMEZRFEERRR - L—BHGERETPLOHEZRZBRAR  MBERRE  NZE
# - FEEBEMMKRRERER 20 - ZRREARKRERUPETZR -

BH-BEEZE AP ORARBENRE  ZEEREAERSINSREZE - IL—HMGEREADOHZREBRIR - MHBERR - AZEH - FEEM
UK R Z 34T -

BHE-ZEERE AP ORARBERE - ZEEREAERSIADEREZE - I—HMGEREADOHZREBERISR - MHBERR - AZEH - FEEM
PUR BRI Z 24

B RBEAPOHZEERKREPEEHNALHRMER 2R - HAEZRFEER - W—BHGEREPLOHEZRZBRAR  MBERE  NZE
-~ FHEEMUR AR R Z 24 - BRREARRERSBUPRITZER -

D AL ZTEM - - BRENERE S - BINERENZER -

PREIFTS  RBEMEEEASHER/ATAZEE  BARTHSERERE -
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FESERT—REN  XPHRFENNETER - TAEHENEEESNEMRERNZENNEN Z5IF - REBENZTREREF—RERBE
TWHFSRRREEBZRERS - MEEBTOITERINAREZ ALTWENFMBRREER - BRREXBEMTHIBEBZETES - REEN - X
PRRIEMEEZR ZRERE  REABMERSEGASMENVBBRENER - AESZABTIM BEBERAYEZERKR - ERALRREFRNT
o - BWER ZERY - TEUSIEREFREIRESRE - ARELIF ( BEFAERER ) EEOEEEERA - RUFRERSESELCARIZAL
FRT - RRZEBERANSESFLECARZ 2R

TTAM M SRR E IR %EIIK& iA (fiB 1934 F (BHER5E) 15a-6 RHRAUREBERXAZEESRZIEETREBESR ) - ZERE
ANERETEARREMEESHEA 2R MWABBIKIR 1934 F (BHRHE) F I RAEBERNECHEMZFBRZ - TAMARSESERTT
REFREBERNDABRATI M - E%EEJEETW("‘%(%,%)EBE \EIEM - TRBS (BE)GREEBE SR EESBERZEEREAMZEE - I
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