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ERIERE (NTS): 266
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52 BERE&ENTS): 224-327
HErEEL: 21858.41
REEKRER

BEA (NT$/mn): 1,634
A (NT$/mn): 43,460
mHE (US$/mn): 1,449
20 HEMRRE(FR): 1,907
PER (2024): 13.96
PBR (2024): 1.77
INE R EEER: 45.85
TCRI 4
RERIR 1-m 3-m 6-m
BETRENZE (%) 14.7 104 0.0
NNHES SR = 86 159 26.1
2024 Key Changes Current  Previous
FE BUY HOLD
BEE (NT$) 400 255
EZUWA (NT$/mn) 54,169 54,169
EFZE (%) 26.1 26.1
ERE (%) 9.9 9.9
EPS (NT$) 19.05 19.05
BVPS(NTS$) 150 150

JERRATESG Rating

A A
e
/

B B+ — B+ — B+ — B+

202112 202212 202308 202312 202408

ZISHEJZZiﬁi?%T_EE&FEEA%EEIHHZ D BAKBIAT Z 5]

}—H}/V\ ' Ej—TR

E?R

SERBTRE - BEZFEBTERBRS
ﬁ;;ﬁ%&ﬁ@?ﬁﬁxf YBIRAE SdbmBUERE R 97 5% 19 18 (02)2325-3299 (112)E&ERERMF 58 020 5%

BERED

B Al Cable-AEC %8/ 2024 £ HPC ZE U YOY+40% : AEC #4RRFFE
RHBRRRERRNAESEIENAREERRVEREE 1585
FERERBERERSEE  BERREMNES  BRIFALEHAR
%%5'424ﬁ%ﬁ%%%—ﬁﬁ%ﬁ%%%%%ﬁ’ﬁﬁ
2025~2026 FMMEHES L BERRINMENEF  UREAENRE - AEC
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B IERPUEE BR{E 400 7T : BAAEN TR EF IR
& - D#ERF 2024 FEW YOY+6.1% - EFIZE 26.1% 2781 - LB
HMERE - NEFERD R - RARHMS GB200 BIEHED « 1K
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BRANEZER)GEZEITE  SINMNESS  FZERBHE - T
A~ HEREXE  ER  HEBPOIZHRERSE  SREHGEBRGRESR -
HInEREEZIT - 2023 FERKIKREATED REAR L (20%) - B
(15%) ~ EEFH(24%) ~ T %(40%) ~ E1th(0%) - 2020 & 4 BH AF NI E Speedy -
FEEBBFERZEGRAEH 2021 F 10 BEHH A LEONI T HES=%E
(ABEEMES INBG ZBFY) - WAL 2022/1/21 Ft AGHIRE - TEEEEHA
P EI(K) 50%) ~ REae ~ dbEREUM -

EREWIELEREW Yoy

202215 2022 YoY  2023fhtb 2023 YoY 2024F14tL 2024F YoY

E LS5 25% 38% 20% -24% 21% 10%
o 14% -6% 15% -1% 15% 8%
BEH 22% 130% 24% 5% 22% -3%
T%H 38% 294% 40% 2% 42% 9%
Hih 1% 22% 0% -67% 0% 2%

Sources : MasterLink

=ARBERZRMHPC - ¥ ERBREREREAR

BKIUAZmARE - RBEMRE - BRKLFEW YOY RN EMEUE
R BR#FRT  AZREEARSHELLWEAR - RUMABEERARE 7
ERZEMRER  —ABRIMOBR HPC ~ FEERRBERTIEERLHER -

1) HPCHPC BREBREMMEPZFEF] - FEEmAR% Data Center &
Server fJ Data 52 Power #5R - Data f5tb/m=222_ ' Power StE&R/=
27— Data ZHWHREERAEEPHENE Y AEC @REHAEX
HIE) - AEC BRFEHMDBBARREBZ R NESEIIBMEAREE LV E
KEE  EstFERERRERERREE  RENRENESS - BalEHd
BRREREPD  4Q24 R EMBS —UBSRENEZLREL - B
2025~2026 FMMAHE L ERRINMEHES - LREABENRE - AEC BB
BERENTSEY  FARLLGRUESER 2024 FE2 Al EWERFT
£ RENBEDIHA - TR E R 2024 £ HPC EIX YOY+40% - - Power
REREUL YOY &% Data °
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4) HERSE2024 FEREMBNRITES  RETWBHEIERD - HFRINE
B PVC XAaWE  BZERR LE - EHEF H F 4 (Powertrain) -

XE - SEZBEASE - ILERRKRER INBG

5) AREEATH- GB200 BEHRER BMEAXAEFETFERRKEIA
HEER % - TMEFE GB200 HEAEEMAR S EZSRHEBERE - TTER
RAREREE GB200 MR I AEMBE - IMEE A GB 200 #EZK
5.

Fafh 2Q24 EUL QOQ+8~10% - EFIZE 26% - FAfh 2Q24 EPS 4.89 7T

BHIUB & 45.02 (B70 - MOM+5% - YOY+5% - EUER R 33% - TS FaH -

REE = REMAN FERASABFIEFA  METERIEER  HIEH 2Q24
Fafh 2Q24 EUL QOQ+8~10% - ZU7 QOQ+8~10% - EFER S - Fafh 2Q24 FEFIXK 26% - Fafh 2Q24 EPS 4.89
EFME 26% - FEfh 2Q24 EPS T

4.89 7T
Bl 2024 EEAAE

FAE -
AR 85

Sources : BE-KY JEF & (2024/5) + MasterLink
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY21 FY22 FY23 FY24F Year-end Dec. 31 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 28,564 53,757 51,052 54,169 Cash 3,210 8,498 10,627 7,651
COGS 21,935 39,970 38,465 40,043 Marketable securities 272 423 1,803 584
Gross profit 6,629 13,787 12,587 14,126 A/R&NR 7,017 10,071 8,383 10,834
Operating expense 3,971 8,241 8,350 8,778 Inventory 6,379 12,323 10,103 13,348
Operating profit 2,658 5,546 4,237 5,348 Others 962 1,279 974 375
Total non-operate. Inc. -17 -254 -795 -334 Total current asset 17,839 32,594 31,891 32,792
Pre-tax profit 2,641 5,293 3,442 5,014 Long-terminvest. 432 533 613 895
Total Net profit 2,022 3,831 2,311 3,301 Total fixed assets 3,864 10,301 12,143 14,143
Minority -14 -7 -7 -3 Total other assets 3,437 10,278 10,037 2,391
Net Profit 2,036 3,838 2,317 3,303 Total assets 25,572 53,706 54,683 50,220
EPS (NT$) 15.22 25.02 14.37 19.05
YIY % FY21 FY22 FY23 FY24F Short-term Borrow 828 749 2,659 2,659
Sales 26.7 88.2 (5.0) 6.1 AP &N/P 4,869 5,876 4,744 5,005
Gross profit 16.1 108.0 (8.7) 12.2 Other current liab. 3,462 7,148 6,315 1,796
Operating profit 8.7 108.6 (23.6) 26.2 Total current liab. 9,159 13,772 13,717 9,460
Pre-tax profit 17.1 100.4 (35.0) 45.6 L-T borrow s 315 14,011 13,322 13,331
Net profit 11.4 88.5 (39.6) 42.5 Other L-T liab. 948 3,418 3,046 2,100
EPS 8.7 64.4 (42.6) 32.6 Total liability. 10,422 31,202 30,086 24,892
Margins % FY21 FY22 FY23 FY24F
Gross 23.2 25.6 24.7 26.1 Common stocks 1,375 1,564 1,633 1,634
Operating 9.3 10.3 8.3 9.9 Reserves 8,847 13,111 14,309 14,309
EBITDA 12.7 12.8 115 13.2 Retain earnings 4,928 7,828 8,655 9,385
Pre-tax 9.2 9.8 6.7 9.3 Total Equity 15,150 22,504 24,597 25,328
Net 7.1 7.1 4.5 6.1 Total Liab. & Equity 25,572 53,706 54,683 50,220
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24F 3Q24F 4Q24F Year-end Dec. 31 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 12,426 13,485 14,429 13,829 Net income 2,036 3,838 2,317 3,303
Gross profit 3,273 3,506 3,752 3,596 Dep & Amort 936 1,888 2,054 2,002
Operating profit 1,101 1,349 1,515 1,383 Investment income -23 -57 -12 -14
Total non-ope inc. -173 -70 -50 -40 Changes in W/C -2,603 -4,208 3,138 -5,434
Pre-tax profit 928 1,278 1,465 1,343 Other adjustment 19 1,318 -52 -499
Net profit 581 831 952 940 Cash flow - ope. 365 2,779 7,446 -642
EPS 3.56 4.89 5.49 5.42 Capex -1,238 -1,762 -2,514 -2,000
YIY % 1Q24 2Q24F 3Q24F 4Q24F Change in L-T inv. -30 -183 -1,382 1,500
Net sales (2.2) 3.7 9.7 134 Other adjustment -207 -9,670 -680 -500
Gross profit 1.1 23.0 6.9 20.2 Cash flow —inve. -1,475  -11,615 -4,575 -1,000
Operating profit 3.2) 64.2 7.2 60.0 Free cash flow -873 1,017 4,933 -2,642
Net profit (7.5) 88.4 28.6 85.0 Inc. (Dec.) debt 525 11,921 -4,523 10
QIQ % 1Q24 2Q24F 3Q24F 4Q24F Cash dividend -1,083 -1,386 -1,564 -1,237
Net sales 1.9 8.5 7.0 (4.2) Other adjustment -276 3,325 5,145 -90
Gross profit 9.4 7.1 7.0 (4.2) Cash flow-Fin. -833 13,861 -942 -1,317
Operating profit 27.4 22.4 12.4 (8.7) Exchange influence -207 263 201 -17
Net profit 14.3 43.1 14.6 (1.3) Change in Cash -2,150 5,288 2,130 -2,976
Margins % 1Q24 2Q24F  3Q24F  4Q24F Ratio Analysis
Gross 26.3 26.0 26.0 26.0 Year-end Dec. 31 Fy21 FY22 FY23 FY24F
Operating 8.9 10.0 10.5 10.0 ROA 8.37 9.66 4.26 6.30
Net 4.7 6.2 6.6 6.8 ROE 14.23 20.35 9.81 13.60

Option exp. in R.O.C. GAAP & IFRS

MasterLink Securities — Stock Rating System

STRONG BUY: Total return expected to appreciate 50% or more over a 3-month period.
BUY: Total return expected to appreciate 15% to 50% over a 3-month period.

HOLD: Total return expected to be between 15% to —15% over a 3-month period.

SELL: Total return expected to depreciate 15% or more over a 3-month period.
Additional Information Available on Request

©2024 MasterLink Securities. All rights reserved.

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its completeness or accuracy. It is not an
offer to sell or solicitation of an offer to buy any securities. MasterLink and its affiliates and their officers and employees may or may not have a position in or with
respect to the securities mentioned herein. This firm (or one of its affiliates) may from time to time perform investment banking or other services or solicit
investment banking or other business from, any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as of
this date and are subject to change without notice. MasterLink has produced this report for private circulation to professional and institutional clients only. All
information and advice is given in good faith but without any warranty.
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