ay TRIRER

7’3% (2353 TT) Acer

PC SHEMTHE - BEXAFXEFNNEZNEE

FA-ElREE

BHiRE (12 {EA) : NT$43.0

2024 £ 8 H 12 H - EFIRE

Ug 8218 (2024/08/12) : NT$42.3
[B2iRE : 1.7%

M EU4Em (2Q24) —
= >, ToKEREL

NB 53% - DT 10% - Display 9% - Others 28% -

. FEFEPS 04770 T8 17% - Fig 1% - FRTEH - BEEFRES
I ARBEEHE 202 BHDEZE 10.7% - ME{EHLTEES -
BH AR IEN
— — — FRAINER)SZWLEEZRELFA - BEERRED - f§ 2024 F£F
E FE-BHEXE BA-EZERZE Q

DU SLEE 28% - BULEFIL 16.3% - RIRNE PC P2 L -

BHIRE (NTS$) 43.0 42.0
04FER (TSR 2 2659 o \BHEENEE B A PC AREEENATES - ARPINE -
20245EPS 2 - EE(R 43 TofRLL 2H24~1H25 SR ERER 2.14 7T - 20 fEASEES -
O =BERE Y _ % 190 o . T
- N —— FE_FTEPS0477T0 T8 17% - F18 1% - FETEEA
SNESRREEER 26.9% FZEIWEIE 14%ZE 671 B0 - FiE 15% - EFIRESIE 02 BHHE
BEESRLILR 2.8% 10.7% - BERTEHR - R EERZ 14.7 BT - =18 88% - F18 40% - 1§
HEEBRFE (2024F) NT$25.17 RITARITSTERE 10%/2% - EINSBFEUWA 3.5 Em - ERWE 2.8 BT -
=L=1o 66.4% BERBWA 08 EBITHIEAET - B 7.7E;T - SRMEH - ME 14 BT
ESGET#4 (Sustainalytics) 16 (BIRA2RTH54) FIHA17% - FI8 1% - EPS 0.47 7o - BEERITTATEH 1%/5 i THi5TEH 2% -

M0 EAREES (NTSEET) FoFEARRBIEST  HEWRSIE 12% @ FIE 11% - HEFXRFIE 04
FENZE128 2022A 2023A 2024F 2025F B7ORME 11.1% - EPS 0.78 7t - =18 68% - FI18 17% - IS EF8 4% - =R
I=ESIPN 275,424 241,308 271,521 291,320 J:ﬂ? PC Hjjé: °
B so28 425 sew 7203 FORFUNER)SEWLEEEE L - BEEREED
REaz 5004 4932 6442 6,666 " - -
— REAER PC ZERRZR - UZALCKERBRRERED - BIREN !

EPS (JT) 1.67 1.64 215 222 . .

#2E (3046 TT) ~ BRE(6776 TT) - ZEEH(6690 TT) - EEE(6811 TT) »
EPS YoY (%) -54.1 -1.4 30.6 35

REEEL (6908 TT) EMNEWEEER 2018 £ 12.3%I12F £ 2023 £ 27.1% -
b (%) 25.4 25.7 19.7 19.1

- SWEFIE 8% - F—FF PC HELR - FASEWLEE EAE 29.4% -

REFELL (18) 2.0 1.7 1.7 1.7 =

BEREENZ 57.6% ; F_FAhEE 28.1% - EREZEF T 35.2% - i 2024
ROE (%) 8.2 7.5 8.5 8.8

FFNTEW AL 28% - EUNFIE 16.3% - RIFINE PC Iz L -
IRETEFE (%) 36%  38%  43%  45%
BEBF (T) 150 160 180 190 PC HEZHEE - B8 L8 2024/25 % 2%/2%
HEs SREFRESNAER SR BEHIFEEK - 2023 F NB £EFR 18% - 2024 E=REH -
Calvin.Wei@yuanta.com I Al FEFRHEIN - & 2024/25 & NB ZULELE 12%/7% ; DT 7FE 2022 T
RE NEFABRME - 2023 EBWEIE 18% - SE T EEFHATRITLEHE -

liz.yu@yuanta.com

JDW

FERREZRE

ff 2024/25 F R 12%/5% -
HEE
10.9%/11.1% -
PC SHELLTEHARRE -

n s
X

bl
\m}
Ot

BaT 2024/25 FREEWM R 13%/7%
- fli 2024/25 FERMN KRB 2023 F 10.7% 0 A=
EPS 2.15/2.22 7t - A 31%/3% -

B

EERIR BB 2%/2% - £



%
I

FE_FEPS0477C =18 17% - FI18 1% - FETEED

LEETFEBIWNEIE 14%F 671 BT - F1E 15% - EFREZFIE 02 BHEZE 10.7% - BBERTE
A EREERZE 14.7 B0 - =18 88% - 18 40% - BERITTA/MISTEHE 10%/2% - 29 A - F
BUWA 351ETT  ERWE 281870  IREREBWA 0.8 BoEHEIT - HER 7.7 B - BRE
B - B3R 14 Bt - =18 17% @ FI18 1% - EPS 0.47 75 - BERTTATEE 1%/5Rmi5TEE
2% °

B

[}

1: 2024 58 2 =R15ROIEE

2Q24F EmER

1Q24A - - @

TAER THIBER
EERA 58,261 58,832 67,138 14.1% 152% 67,174 67,174  -0.1% -0.1%
EEER 6,255 6,196 7,178  15.9% 14.7% 7,552 7,291 -5.0% -1.5%
EENZ 1,046 781 1,468  88.0%  40.3% 1,641 1500 -105%  -2.1%
AT 2,220 2,117 2,237 5.7% 0.7% 2,188 2,119 2.2% 5.6%
RgEN 1,392 1,202 1,404 16.8%  0.9% 1,419 1371 -1.0% 2.4%
= EPS (1) 0.46 0.40 047  16.8%  0.9% 0.47 0.46 -1.0% 2.4%

BELER (%)

EBEERR 10.7% 10.5%  10.7% 0.2 0.1 11.2%  10.9% -0.6 0.2
EBERMER 1.8% 1.3% 2.2% 0.9 0.4 2.4% 2.2% 0.3 0.0
M= 2.4% 2.0% 2.1% 0.1 -0.3 2.1% 2.0% 0.0 0.1

BR)R  ZNE &R - T AKREEFERL - Bloomberg

F=FENRKEREE - HEWEIE 12% - F1E 11% - EPS 0.78 7T - & 68% -
FI817% - B LR 4%

E-EAMERREIESE  PC - BRRSHEOL  HEBWEE 120F 752 BT - F18 11% (kb
RS 5%R1E - Elpﬂ**_i PC $4ETaH) - MBKE LS  GEANXSL 04 BHRE
11.1% - ZEFIZ 20 1=E.-=71; - 42 36% - F18 200 - EHTEFABWA - REWAREMKESIRT
LR 14.6 B0 - B5tf% 23.5 Eip - =18 68% - Fi1¥ 17% - EPS 0.78 JT - LLRIRFEME LIB
4% - Itﬁya%uaz .

EEREAREZREEES - a8E . 8 20248 H 12 H Acer $2H #1998



2 12024 5 3 R BIBETE K EEER

3Q24F FELER

T TATEME WEEE | T s

3023A  2Q24A  3Q24F

EERA 67,445 67,138 75189  12.0% 115% 70,691 71,529 6.4% 5.1%
EEERN 7,294 7,178 8,315  15.8% 14.0% 7,818 8,034 6.4% 3.5%
EENZ 1,546 1,468 1,999  36.2% 29.3% 1,880 2055 6.4% -2.7%
AN 2,977 2,237 3,459  54.6% 16.2% 3,340 2,886 3.6% 19.9%
RgEH 2,008 1,404 2,351  67.5% 17.1% 2,263 1922 3.9% 22.3%
FE%EEPS ()t)  0.67 0.47 0.78 67.5% 17.1% 0.75 0.64 3.9% 22.3%
BELER (%)
EEERR 10.8% 10.7% 11.1% 0.4 0.3 11.1%  11.2% 0.0 0.2
EERRR 2.3% 2.2% 2.7% 0.5 0.4 2.7% 2.9% 0.0 -0.2
Mgz R 3.0% 2.1% 3.1% 1.0 0.2 3.2% 2.7% 0.1 0.4

BT - NEER - mARBEFEE ~ Bloomberg

FATNER)SBREEEZELF - BRERESED

REAER PC ¥ MRSR - ETAMNRE  WUZBERENAARAREREL - BIREW : &

B (3046 TT ; = IPC) - BE(6776 TT ; EFEI) - LEE(6690 TT ; L) - REEE(6857
TT ; B88E) EHRIE@OG751 TT; %éﬁ%a) REZE(6811 TT ; ZInARE - YW¥AR) - 848
%(6884 1T ; aﬂ%ﬂ&ﬂ%/éﬁﬁ) - REIEE(6908 TT ; IR - EFREE) - BAREEE(2432TT
BikEEEm)... ZUNELEEH 2018 F 12.3%I1BAE 2021 & 15.6% - 2022 £ WFH [&& -
PC HEFE - 1% = %“E HEEEECH  2EFEEWSLEIREE 21.9% - EWEIE 21% - 2023 F
PC HEMNAE  FAIYEWLHLEFELAE 27.1% - EUWFEIE 8% - 2024 FFHE—FF PC HER
B FASEWELEE EAE 29.4% - WEBEFE 57.6% (ARFE—F%H PC BHmxE - B
B/ ; 8= ENAER 28.1% 518 - EREFEFF] 35.2% - i 2024 FF AT EUWNSEE 28% -
B 16.3% - RIR{NE PC B2 £ -

LEEREBE 20 X - BATNEERE - HPEMRBEE N F RS RERIE(T706 ; Bl KFE

BRANZINRE)EZFRELEE  BEFATEREEGI72 TT ; ELEMBREMR) A%  REE
BFASIMEREMME "SAR EH(RENSE : WKS ; EMNERESMETIFE) - SatEE
FREH 12 X - FHILZEHF(ARBESEIRSR) - BOXE(EMEH). . SRRMEELHE - 8
BABIEREX -

EEREAREZREEES - a8E . 8 2024 E8H 12 H Acer $3EH #1998



3: ZEERENT

PC/MNT
Business

Acerpore

Beverage

Acer
Medical

Acer
Gadget

Apparel

and more

tp come...

EWAR : XS EH

Bl 4 : BET

5>
0
15

SEWSEE

35%

29.6%

30%

25%

20%

15%

10%

5%
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1Q22

2Q22 3Q22 4Q22 1Q23

28.6%

2Q23

3Q23

4Q23

29.2%
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FERAREZREES °

5: BEEEFATEFIRIR
AE REBER | ZEEM | SHRE RESE | &nks | ZEEE
v 2353 3046 6776 6690 6751 6811 6857 6884 6908
EriE s} s} sl +) F1E F1E F1E AR E1E E1E
BilE — =kl DR EiHR P wmigseE RENS
8K R 3 A = 5
2BEE Bowi S BEER . MES BoSE B EHES
& = Bl .
RAENE BN M4 REgE  B2ER
=3
(ﬁfgg‘fg) 100% 43.68% 58.93%  60.76%  58.04%  63.46% 67.51% 63.18%  70.03%
1H24 EUy
5) 1,259.70  35.13 115.38 9.81 8.79 45.26 0.25 5.64 20.94
SR ER  13.78% 29.61%  251%  15.63%  4.92% = 12.02% 244.20% 23.37% -16.63%
BEERR  10.62% 7.38% 6.85%  40.37%  17.97%  13.03% 67.85% 17.25%  10.13%
BEAFR  1.79% 3.75% 2.04% 12.99%  4.45% 7.81%  -54.32%  3.00% 1.91%
1H24 RMEBFFIE
5 26.06 1.56 1.70 1.01 0.18 2.96 -0.12 0.13 0.25
7C
MEBFZE  2.07% 4.44% 1.47% 10.24% 2.10% 6.54%  -48.40%  2.23% 1.20%
REFFA
. 0.8% 31.9% -21.1% 22.6% 0.5% 10.6% - -8.2% -30.4%
<&
SRR
(%) 0.87 1.99 2.08 457 0.83 7.14 -0.80 0.78 0.72
70
TR
(&) 304.79 7.84 8.16 2.22 2.22 414 1.52 1.61 3.49
5 |+
(;fz%f;iﬁl) 100% 43.68% 58.93%  60.76%  58.04%  63.46% 67.51% 63.18%  70.03%
2023 &l
&%) 2,413.08  56.67 227.89 18.45 17.39 75.51 0.27 9.04 47.24
SWMER -1239% 70.20%  -2.12%  15.05% 25.17% = 5.02%  110.17% 21.45% 108.76%
BEERR  10.70% 7.28% 6.78% 39.76%  18.80%  13.72%  46.94%  18.23% 9.35%
BEARR  1.75% 2.91% 2.17% 12.63% 7.52% 8.04%  -149.96%  3.91% 1.65%
2023%F  mmiER|
(50) 49.32 2.32 413 1.91 0.64 5.01 -0.38 0.25 0.59
MEBBEANE  2.04% 4.10% 1.81% 10.33% 3.69% 6.64% - 2.72% 1.26%
REZEH
s -1.4% -8.4% -0.2% 14.2% -60.4% 10.0% - 10.2% 48.9%
<3
EREERCT) 164 3.14 5.06 8.66 3.07 12.1 -2.51 1.52 1.70
n#EF5 A&
() 304.79 7.34 8.16 2.22 2.07 4.14 1.52 1.62 3.49
ISwn
= 2024 E8H 12 H Acer $58



FERAREZRE

=
BEs°

|IEEA Al PC - RN AEBEIR - A ERAIR

Al EfREREM KE - REREGRSRET - A5  KEEH(6690 TT ; EXR) - MR (6751
TT ; 2HES) ZEFM(6BLLTT ; ElRRT - MBS EHBER -

£ AIPCEED_J7E :
1. 50
1) ZEEM(68LL THAMRERER FERSFEERH  aBHAEER  ZERAKE
Wizt - BRIEPE POC (RA)FEER - RFRBFEECES AIFTE -

2) REERE(6857 TT)HLL Al BM(EFE) - BBRME X XEEINBERE - EFFEHE
MR ; BEMT ALY "TIRBEE . - BINEUD S (Digital Twin) {57 &/ E 5 8= 6 (18
REIEEN) - HENE B - TIEEEE)\? REERRHEBRESFIMES -

ZEH(Altos) TEBEERAZBEAMEZEEKE ODM/IHV/ISV HEEF - EBEEAERK
2 LfFis - BB  BERFHRE  RESEBENESERNTR - ZEHRER
DR A BORER - MRBAEKREERREUNESTEREELRS  fEEAMRSEES
RIREREMAE  BEREEBRSE  ¥ES  EEASRESR -

2. HEW : REFRECS Intel #H Core Ultra 788 Al NB - SEIMEIREBH - 2BSEE Al EIE

g PC £ - 5F% - SEE/ Edge-Al 187 PC Fuuﬂjimm Fafh Al HHBEEm G AT 2024 F

2 5% (FTHFELEEZHMA) - KRRESEHEBASEXFREZEN ChatGPT HFEF MUK
HEEEIREE -

REME 3024 EFB NPU B9 Al PC & 40% - BZERMEVES Al PC 5 40 TOPS DI E1E 1-2% (£
ZE115E 6 AL X-Elite) - 3 4HABFESE =2 40 TOPS utaﬁ Al PC #Z 40% - I#EEERIEZ 2
fil - B BAT Al PC Eb—#% PC EB{ES 0.5~1 & - EAE - fhst 6~9 ERBEHEERDN

f% PC {81 799~899 =&/&(A1 2.6~3 B TT/8) - ‘E?Ez“ﬁbﬁézjz - HAl Al PC EESABIEW
£15 - BREAK  MLEMSHS  ENRNPERERT -

3

~

6: REEAMEER

\
ZEEM - BEEM
J
\
ZEEM - ZEEM - ZEHT
J
\
BBER BE - - ZEEM BREER - B8  ZEEE -
- [ER LEEE -  ZESE - REHT
J
EHAE : LNFEH - TARE
= 20248 H 12 H Acer $6H H 198



7:EXA ARBLEESTEMS

Al Server Shipment (K units) =Y oY (RHS)
1,200 - 160%
- 1409
1,000 - K
- 120%
800 -
- 100%
600 - - 80%
L Ou
400 60%
- 40%
200 4 L 20%
0 T T T 0%
2022 2023 2024F 2025F 2026F
BRI - T ARBEES
8 : Intel Core Ultra ZERIERFA®
MR
Intel® Core™ Intel® Core™ Intel® Core™
Ultra RIS 9 Ultra RIEEE 7 Ultra [R¥2EE 5
Al 3#1EE
Py v
BAES AL
BRI v 4
Wi
= TEH J J
Al B3R
WEEHOR v 4 v 4 v 4
=
BRI - A5
9 : Intel ~ Intel Core ~ Intel Core Ultra EEZZRARER
HEmE intel
CORe
Intel® Core™ Ultra 58 Intel® Core™ MIEE (3 148) = Intel® MEE
Al RTENEH v
B v v
SR EEAE ™ 4 v v 4
BRI - A5
EEREAREZREEES - = 20248 H 12 H Acer E£7H #1958



10 : Core Ultra B2 Core i9 ~ Core i7 EE#&

B Intel Core i9 (14™ gen) Intel Core i7 (13™ gen) Intel Core Ultra (Series 1)
BRI AR OR 19-14900HX i7-13850HX 185H
CPU ZIL & & 24 20 16
P-core 82 8 8 6
E-core £ 16 12 8
WiTHREE 32 28 22
EAHBIE 5.8 GHz 5.3 GHz 5.1 GHz
RENECIEAS 36 MB 30 MB 24 MB
BRIEREWINE 55W 55W 45W
TEERINE LR 157W 157W 115W
BN EERSE 8GB 8GB 8GB

FOISEEEREY

Up to DDR5 5600 MT/s
Up to DDR4 3200 MT/s

Up to DDR5 5600 MT/s
Up to DDR4 3200 MT/s

Up to LPDDR5/x 7467 MT/s
Up to DDR5 5600 MT/s

Eiidunl =p-12 1Q24 1Q23 4Q23
TOPS - - 34
Price 679 USD 428 USD 640 USD

EWANR : LB  TARBEE

11 : NB g AR H &I Al PC ##53® Snapdragon X Elite

H448 ThinkPad T14s Gen 6 HP EliteBook Ultra

=2 Galaxy Book4 Edge

EEe Qualcomm Qualcomm Qualcomm

e Snapdragon X Elite Snapdragon X Elite Snapdragon X Elite

AR 16 GB LPDDR5x 32GB LPDDR5x 16 GB LPDDR5x

f#1F

zepg 512G/1TB PCle 1TB M.2 PCle Gen 4x4 512G PCle Gen4

I8

GPU Qualcomm Adreno Qualcomm Adreno Qualcomm Adreno

& 22hr 31hr 26hr

BE AMOLED f;oﬁfsoxlsom IPS (1920 x 1200) IPS (2240 x 1400)
HKD 14,680 USD 2,699 USD 1,699

B

(%% NTD 60,800) (49 NTD 87,400)
- Al Studio : FAAEBERZERSR - - REREEALFRFAIPC -
fo &5 BB NS R EBRIEINRE -

(A& NTD 55,000)
- Wolf Pro Security BO¥—HBhEE
BE(NGAV) : BRIERZTETINEERE
PC EEFRSA 2EMEERE
REMEMERER, -

- ThinkShield Z2INEERFRFAE :
- Photo remaster © Al E&—igEE - WEIEEESERMBILIHE - /&
BEREBNOBRAEFTNE  BEM A
e - Adobe Firefly : 25 Adobe IETAE HEENE  REEEsERL
Emi Al R - RBRERENERER BEIEEE -
FERESR -

RAREZRHEES °

a8E . 8 2024 E8H 12 H Acer $8H  H 198



12 : NB mhE AR L & Al PC #8#538 Snapdragon X Elite (£8)

ASUS Vivobook S 15 Acer Swift 14 Al Dell XPS 13

gL Qualcomm Snapdragon X Elite Qualcomm Snapdragon X Elite Qualcomm Snapdragon X Elite
o= 32GB LPDDR5x 32GB LPDDR5x 16GB LPDDR5x
@
2o 1TB M.2 NVMe™ PCle4 1 TB NVMe PCle Gen 4 512G M.2 PCle NVMe
GPU Qualcomm Adreno Qualcomm Adreno Qualcomm Adreno
&7 18hr 26hr 27hr
B OLED (2880 x 1620) 120Hz IPS (2560 x 1600) FHD+ 1920x1200
s NTD 49.900 USD 1,099 #E USD 1,299

) ' (#)E NTD 35,600) (K& NTD 42,000)

- [ElE(recal)ThEE : ERERBHMEE - EEA(recall)IHEE | ERERFHLCE
PR BUESIZERENER PHER  UESIEERSENBBHN
RIS - I -

- BEEBFEZEINAEWEIR F % (Live - B % B 8 :F Ih 8 MO BN I = & (Live
Captions) - RERREEHER - Captions) - RERREEHER -

- Cocreator BEMRIBEIRXF - REEE - Cocreator BERIBEEGRIXFE - REE L

Be
EER AL BN FER AL RGN FER -

- Auto Super Resolution BE SEMAE - Auto Super Resolution BETE RS EMRE
HiERT - BISBEERABEETHEE WIERT - BN RA BTN EE

T R E SRR R - TEMZERRFR -

- Windows Studio Effects BE B EIci=% - Windows Studio Effects SEBEIciE
HRIEH  BREEANENRERS - K& BREOEIVENRERS -

BT - NGB

PC HEZ#EE - B8 _E18 2024/25 FiR1E 2%/2%

SRl BEHFFEEK 2023 F NB #:EFH 18% - 2024 FEREH - 1L Al FEAEM -
fl 2024/25 & NB ZWFIE 12%/7% ; DT 7RE 2022 FHFEBHATKME - 2023 FEWRIE 18% -
SETN¥EEHATRYZEM - ff 2024/25 FHE 12%/5% - 55T 2024/25 FREZWHE
13%/7% - EFRAEE—EE - i 2024/25 FEFZEH 2023 F 10.7%8 LA E 10.9%/11.1% - &
FHZE 59.7/72.0 87T - FI18 41%/21% - F1E 64.4/66.7 (27T - R 31%/3% (2024 F£ ¥ FER
WERmERK) - EPS 2.15/2.22 7T » LEBIR E18 2%/2% - £H PC $HELLFRHAIREE -

EEREAREZREEES - a8E . 8 2024 E8H 12 H Acer $9EH H 198



| =mn
2024 FEERPBIHEWERE - Eff NB BEXREELH

SEEMBEE_FRBIEIEIERE 2022 F5—FH5% ML 2 ARSEHFEERFESE K B
R VIR EIBAPRE - MBBAE MY : Chromebook ~ HEMESE - FHRIRSEHERES - THESIHK
PR ET - HE TNRERE - 2IKEERT 2022 FHERIR 19% - 2023 F{NFRE 11% - 2024 F7&
HEIRSREET - /NMEHE 6% -

BHEEFEE COVID-19 ZRHERBFRERABEN  HEHFBEER - 202021 FHERE

A E

27%/16% - 2022 FER LHIRER - BEMRTE - 1B NVIDIA & AMD # GPU EmEEHEL - ¥
BHmmEE—ERBIER - 2022 FBHREELENFHF - 2023 FHEMR 4% - 2024 FRE

NVIDIA “F—R GPU KX - HETEFE 7% - & PC T HESERENER - REGREHEM
2 :NB - DT * Display UK FAEIREREE - RES  SWLEBSE 20% - £ PC A5k - #
EEATE -

13 : ZIREFEHLEETHEM

Total NB Shipment e Total NB shipment YoY (% ; RHS)

300 4 16.7% r 20%
- 15%
- 10%
F 5%
- 0%
150
F -5%
100 4 - -10%

- -15%
50 4

- -20%

-19.3%
0 T T T T -25%

2021 2022 2023 2024F 2025F

ERA)T : Digitimes ~ m AR TR

Bl 14 . ZIEREBHESTEM

mn Gaming NB ~ e==== Gaming NB shipment YoY
34 4 16.3% - 18%
F 16%
- 14%
- 12%
- 10%
- 8%
- 6%
- 4%

- 2%

0%

2021 2022 2023 2024F 2025F

ERAR ; Digitimes « T AR BEEE

EEREAREZREEES - a8E . 8 2024 E8H 12 H Acer £10 8 #1985



BLEMEIKENANB mhER - AFEEIEPCEMERE

HRERBEIKBINAK NB MR - HEETSHEE - BT RERERETIE PC EmEE  HNIRZS
FRE(FHENERK) EEPCHEAKR BRI _FETNAXRIENE - HEIHEEFE 7%ELhH - KK
SJREE - PC MBINER 7-8%mE X - WURAENSE  HIER - BR..SNEMBSRERE
B -

15 : BEAEIKE/SA NB MR

2020 2021 2022 2023 1H24

NB H&

HEZmn) |HER| HES(mn) [MEZE| BEE(mn) |HER| HEEmn) |MGX| BEZ(mn) [HEE
Lenovo 53.8 24% 61.9 24% 50.7 24% 44.3 24% 21.8 25%
HP 52.2 24% 57.7 22% 39.7 19% 39.0 22% 18.7 21%
Dell 34.4 16% 41.3 16% 32.0 15% 25.3 14% 12.2 14%
Apple 20.8 9% 25.2 10% 25.1 12% 195 11% 9.2 10%
Asus 17.2 8% 20.3 8% 19.1 9% 15.7 9% 7.3 8%
Acer 18.0 8% 20.6 8% 15.3 7% 12.9 7% 6.7 8%
Others 23.8 11% 30.0 12% 26.3 13% 24.3 13% 11.6 13%
Total 220.1 - 257.0 - 208.1 - 181.0 - 87.4
ERAIR IDC

2024 QK CSP EASZ AT STEHA

EEIUK CSP EERRWAREHYRT  AREALZERBEFERA  FTEZAREMRES - Al @R
BREBBAENDLER - Hod Al server BREEE D - M—REGRREE HEHZHKE - B
& EE Al server #H5E -

HIEME - 2023 EREHKEATHER - —REGRSATERK  BEGRNBEEER 12% -
2024/25 FEREH - BAZTHIENM - ML Al Server B RMNZE - fHEE 3%/5% -

Bl 16 : ZIKARBLEESFEML

Server Shipment (K units) ——=Y0Y (RHS)
14,000 15%
13,500 10%
13,000 -
5%
12,500
0%
12,000 -

F -5%
11,600

11,000 - -10%

10,500 T T T -15%
2022 2023 2024F 2025F 2026F

EWIAIR - TTAIREETRNG

EEREAREZREEES - a8E . 8 2024 E8H 12 H Acer F11 8 #1985



| EfERER=ETE

FAFH 2024/25 FE1E 2%/2%

nEss =% PC HHELLRME - HE Al PC BEXRZH AT - S 2024/25 FEUW 2%/2% - 7
B A HE 2%/2% - EPS 2.15/2.22 7t - B 31%/3% -

17 : 2024 ] 2025 FR1FETEHIAEE

2024 f& =R
A AR R 2024 2025
EERA 271,521 265,888 291,320 284,606 2.1% 2.4%
EEERN 29,459 29,206 32,217 31,473 0.9% 2.4%
il 5,967 5,992 7,203 7,036 -0.4% 2.4%
BAIA &= 10,084 9,888 10,164 9,997 2.0% 1.7%
BEEF 6,442 6,349 6,666 6,545 1.5% 1.8%
FRE EPS (1) 2.15 2.12 2.22 2.18 1.5% 1.8%
BELER (%) BRI BHE
EEERNX 10.9% 11.0% 11.1% 11.1% -0.1 0
EEMNEE 2.2% 2.3% 2.5% 2.5% -0.1 0
REmRE 2.4% 2.4% 2.3% 2.3% 0 0

BT : NEEN - TARBERL

BY THA-BHEE, %5 BiEE 43T

Pl 2024 FE2KE - OBM [B% HP ~ B18 « RS ARREN 12.7 BEREE 19.7 £ - RERE
REE - DL 2024 EXRBLERE - 2E 1.7 B - BREER 2.6 2 SREEW 14 8 FHEBSE -
SEHANSALERE  HERYN - £LH 2022 F£ PC F=&  MABATEMNTERR - 2024 F
PC EREH  BUEHEHE  BhigmIBIE - Al PC B RBRE  EMEEMNZRLEAAR -
KEEFNUZEE  MEREBRANESE 4T "FA-BuE%E, 7% - BAEZEKZFLERLA 20
& M 2H24~1H25 EPS 2.14 7oEtE - BiEE 4370 BELREB 1.7% -

EEREAREZREEES - a8E . 8 20248 H 12 H Acer F128H #1985



18 : 12 ERRHAEIEERE 19 : 12 A REHREZELEREE

v)
m

Jan-22 Jan-23 Jan-24 Jan-22 Jan-23 Jan-24

BEWAR - NAEH  TARBERL BT - NEJER ~ TmAREE - CMoney

Az=EE(fE) HEEERBIRERE %)
m{E
(BEETR)
2023 2024 2025 2024 2025
RE 2353TT A -BHE 423 4,029 164 215 222 257 197 191  (1.4) 306 35
[EES
=18 2357 TT =i 499.0 11,578 214 441 470 233 11.3 10.6 8.4 1058 6.4
HP HPQ US seapes 33.5 32,821 3.3 35 3.7 10.2 9.7 9.0 9.0 5.0 7.7
Bt 992 HK seapas 10.3 15,940 11 0.6 0.8 9.7 17.1 124  (225) (434) 383
GESg5| 8.6 161 172 144 127 107  (17) 224 175

EMEEBEN, RIEKEFKEEAHBE -

% SR 2 A =R (%) B5iREE B% B FEEL(fF)
K5 A
2023 2024 2025 2023 2024

RE 2353 TT  FA-BHEE 423 4,029 75 85 8.8 2452 2517  25.30 1.7 1.7 1.7
EES

18 2357 TT =i 499.0 11,578 7360 1268.0 1308.0 3229 3480 3589 1.6 1.4 1.4
HP HPQ US P 335 32,821 - - - (1.1) (0.9) 0.7) - - -
Hehe 992 HK P 10.3 15,940 31.2 16.3 20.0 37 40 44 2.8 2.6 23
EER%) 3836 6421 6640 1085 1170 1209 2.2 2.0 1.9

EWAOR - AaEH ~ TAKEE ~Reuters | SR FEHFUEMNEERZEN | REMESKEEHHBE -

EEREAREZREEES - a8E . 8 20248 H 12 H Acer F13H #1198



22 : FERFEGREDRR (8H)

(NT$SEETT) 1Q2024A 2Q2024A 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
EEWA 58,832 67,138 75,189 70,362 67,045 70,577 78,751 74,947 271,521 291,320
HEMA (52,636)  (59,960)  (66,874)  (62,592)  (59,837)  (62,645)  (69,982)  (66,639) (242,062) (259,103)
EEEA 6,196 7,178 8,315 7,770 7,208 7,932 8,769 8,308 29,459 32,217
EEER (5,428) (5,736) (6,316) (6,051) (5,967) (6,140) (6,536) (6,371) (23,531)  (25,014)
el 781 1,468 1,999 1,719 1,241 1,792 2,233 1,938 5,967 7,203
ElE 1,336 769 1,460 552 493 493 1,450 524 4,117 2,961
BAIAEE 2,117 2,237 3,459 2,271 1,734 2,285 3,683 2,462 10,084 10,164
FriSHER (739) (617) (919) (656) (497) (649) (1,002) (716) (2,932) (2,865)
DERRER 175 216 189 130 140 160 196 137 710 633
RS YNCIRTEE S 1,202 1,404 2,351 1,485 1,096 1,476 2,486 1,608 6,442 6,666
HREERBER(NTS) 0.40 0.47 0.78 0.49 0.37 0.49 0.83 0.54 2.15 2.22
BEMETHRE 3,001 3,001 3,001 3,001 3,001 3,001 3,001 3,001 3,001 3,001
EHEERNR 10.5% 10.7% 11.1% 11.0% 10.8% 11.2% 11.1% 11.1% 10.9% 11.1%
EEFGER 1.3% 2.2% 2.7% 2.4% 1.9% 2.5% 2.8% 2.6% 2.2% 2.5%
DRIE e 3.6% 3.3% 4.6% 3.2% 2.6% 3.2% 4.7% 3.3% 3.7% 3.5%
MEM=mE 2.0% 2.1% 3.1% 2.1% 1.6% 2.1% 3.2% 2.2% 2.4% 2.3%
BYFE 34.9% 27.6% 26.6% 28.9% 28.7% 28.4% 27.2% 29.1% 29.1% 28.2%
EERA -6.8% 14.1% 12.0% -6.4% -4.7% 5.3% 11.6% -4.8%
=R -44.0% 88.0% 36.2% -14.0% -27.8% 44.4% 24.6% -13.2%
REss 18.3% 16.8% 67.5% -36.8% -26.2% 34.7% 68.4% -35.3%
ARESRAR 18.2% 16.8% 67.5% -36.9% -26.2% 34.6% 68.5% -35.3%
=E PN 12.1% 15.2% 11.5% 11.4% 14.0% 5.1% 4.7% 6.5% 12.5% 7.3%
EEANR 227.4% 40.3% 29.3% 23.3% 58.9% 22.1% 11.7% 12.7% 41.2% 20.7%
REss 133.4% 0.9% 17.1% 46.0% -8.8% 5.1% 5.7% 8.3% 30.6% 3.5%
ARESRAR 133.4% 0.9% 17.1% 46.0% -8.8% 5.1% 5.7% 8.3% 30.6% 3.5%

*CMoney , BEA"BIFELEIF | 22 EEZRE G 7 IRIFH & NEFIIREE -

EEREAREZREEES - a8E . 8 2024 E8H 12 H Acer $14 8 H
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| 2388

BRI 1976 F£ 8 B - BEIKAIAA PC mEZ— ”EE ABNAETEER HtERSRES LS - BEEE - Ok
KRB ERER - EmAET (2023 F) NB SE2WEERS - K 53% ; HR DT 11% - #mes 9% - HtW(EZHFAT)
27% > REAR LK - EmETERXHBFHIRE - /Aﬁiﬁﬂ@éEL‘,@F PCEmAZL ANITHEZERR -

B 23 : 23K PC SHEFE B 24 : EWAER
mn Total DT+NB Shipment e Total DT+NB shipment YoY =NB =DT =Display = Others
R - 20% 100%
400 15.3% 20%
350 - L 15% 90%
80%
300 F 10%
70%
250 F 5%
60%
200 - 0% 0%
150 4 F -5% 40%
100 - - -10% 30%
50 4 b -15% 20%
10%
0 T T T T -20%
2021 2022 2023 2024F 2025F 0%
2Q22  3Q22  4Q22  1Q23  2Q23  3Q23  4Q23  1Q24  2Q24
BT : LNEJEN  TTARBEEE BHAR : NEEH
25 : Eligs 26 : BFR - B3 - BHER
NTS$mn M Sales (LHS) — YoY (RHS) # Gross margin + Operating margin ® Net profit margin
67444 82 67138 12%
67440 64886.59 53145 64 15% o
59837.08
60696 58260.65 10% 10% M——‘\’___‘
53952 52457 03 5%
0,
47208 0% o%
40464 _5% 6%
33720 -10% 4%
26976 15%
2%
20232 20%
13488 5% 0%
6744
-30% 29,
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BB - CMoney ~ 4\ &/E 71 ERAE - CMoney ~ 4\ 5]E 71
27 : REREN B 28 : HRIRERE
o # Days of Inventory + Days of Receivables NT$mn I Free cash flow
ays # Days of Payables Cash conversion cycle 18306.22
18000
140
14000
120 11861.43
100 10000
7020.03
80
6000 4142.36
60
2000 599°9 404.99
40
o000 - 3Q22  4Q22 1023  2Q23 3023 4Q23 1
20 - 1306 55
-4000
-6000 532225
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
BRI - CMoney ~ AASER ERAGE - CMoney ~ A\ GJE 1
BEEREAREZREES - a% . Sl 2024 8H 12 H Acer F15 8 #198



| EsG 9#

7 BRIFER " TE ESG FE LRVIRMR . A1 TERIASIE ESG BB LT MERRREEAT R ESG LAIRIR -

> ESG 7% : REEREN ESG EMTARBRERE - i} Sustainalytics ERIERMBEEMN QS P HFRIMBHTRESLWAE -
ERFERTENAT PR RLRZE -

> £ ESG #E LRVRIG . RENERBERERDSKE - BINBRERBHERITENTIEKE - ATRFENEZMN ESG
BEEIANER  ATYRELE BFERS -

> ERIASIE ESG HELIMITH : ZEAEHHEAN ESC ZBNEEKENNITNESS - AEBREEERN ESG 858 -
KB REZNATNBINEERK - H ESC HEBERESENLEERRE - ERFELEES RO EHBRED -

/,

29 : ESG &'t

D IRER
ESG #% 14.3
£ ESG & IR (A) 35.3
ERIASIE ESG #RE LT (B) 63.8
R RETAR ®
BZEHET(1~100 - 1 BRE) 7

EMAE - Sustainalytics (2024/8/12)
i£1 . ESG #5=A-(A* IJ#Z/E/% A F*BI100)
F1-1 - TEREREFR 01 26 - EABBE -

;2 (ESG #EAERR . 188 (0-10) | 1€ (10-20) |EH(20°30) 1B (40+)
#3 BRI {E (0-35) | P (35-56)
4 BITHHBGTH : 5025 [1525%0) [EXTR)

FERAREZREES - a% . Sk 20244 8H 12 H Acer 16 B - £ 198



BEERER

F¥E128

FHE128

(NTS E&5T) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2021A 2022A 2023A 2024F 2025F
REBRPIRE 44,620 46,843 48,134 38,311 33,418  EEUA 319,005 275,424 241,308 271,521 291,320
=5 58,704 42,213 43,553 47,966 49,996 HEA (281,814) (245,679) (215,485) (242,062) (259,103)
FEWIR R SR8 64,041 51,364 52,308 59,276 62,041 BEERN 37,191 29,744 25,823 29,459 32,217
HitRE&EE 7,731 6,237 13,571 19,673 24,030 EEEH (23,140) (22,955) (21,658) (23,531) (25,014)

MENEE 175,095 146,657 157,566 165,226 169,485 HHER (15,492) (15,679) (14,204) (15,440) (16,776)
RARZEZIRE 937 1,174 1,392 1,844 2,346 MEER (2,646)  (2,449) (2,118)  (2,643)  (3,131)
BE&E 4,056 4,299 4,424 3,724 3,014 EEER (5,002) (4,827) (5,335) (5,448)  (5,107)
mIEE 16,527 18,531 18,855 18,205 17,537 HihZ /A 0 0 0 0 0
HitEReENEE 18,173 18,379 26,497 26,072 25,642  EEFH 14,163 6,928 4,225 5,967 7,203

EREBEE 39,693 42,383 51,168 49,845 48,539 FEUWA 319 536 2,060 2,076 1,861

ERE 214,788 189,040 208,734 215,070 218,024 MNEER (337) (194) (283) (260) (201)
FERIERUR 1B 57,898 31,550 44,701 49,471 51,331  FBUWAEEE (18) 342 1,776 1,816 1,660
RERER 1,254 1,652 977 977 977  REBENFH(IEXR)FH 68 121 47 526 527
HIEEE 70,272 66,322 61,532 61,532 61,532 [EREH 398  (3,820) 576  (1,060) 0

mENaE 129,423 99,524 107,210 111,979 113,839  HEthZEIMIA(ZH)ELE 824 4,303 1,174 2,836 774
REER 100 104 1,565 1,623 1,688  TATALZ 15,436 7,874 7,799 10,084 10,164
Hiha EREE 19,242 18,977 19,617 19,617 19617 FISRMEHR (4,148)  (2,271) (2,168)  (2,932)  (2,865)

REERE 19,342 19,082 21,182 21,240 21,305  DEEIEFA 390 600 699 710 633

afEEE 148,765 118,606 128,392 133,219 135,144 BREBATZMELHHE 10,897 5,004 4,932 6,442 6,666
[N 30,479 30,479 30,479 30,479 30,479 AT S AT E B AT E A 17,288 9,758 9,858 4,167 5,365
BEANTE 27,514 27,796 27,805 27,805 27,805 ARETIRRBER (NTS) 3.63 1.67 1.64 2.15 2.22
RBRE 16,886 14,897 18,491 20,046 21,235
frIEREs (11,202)  (7,224) (2,048) (2,804) (3,598) AR

REEATIZER 63,677 65,947 74,727 75526 75,920

JE I 2346 4487 5616 6325 6950 T EPATSIRRAMN

BRI 66,023 70,434 80,342 81,851 82,879

2021A 2022A 2023A 2024F
- TTARRE
ERRE (%)
ReREE ST co Bl o
=R m . . . . .
Al S AT EE B ATF F 61.4 (43.6) 1.0 (57.7) 28.8
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 83.7 (50.4) 05 30.6 35
(NT$ BET)
ARESREN 84.0 (54.1) (1.4) 30.6 35
ARERALES 11,287 5,603 5,631 7,152 729 wRIEASH (%)
ERER 1,515 1,691 1,776 1,800 1,838 %%%ﬂi 11.7 10.8 10.7 10.9 11.1
AHREESEE) (15,463) 3013 10,931  (6,611) (2,935)  EEEEFxs 4.4 25 18 22 25
%géi?ﬁ 9,158  (4,373)  (5,655)  (6,102)  (4,357) ?ij :f'j ﬁlﬁ e a7 28 3.1 2.2 25
SN =VEIE N7 S DR B 5.4 35 4.1 15 1.8

BEZHZRERE 6,498 5934 12,684  (3,762) 1,845  RREIALZE 4.8 2.9 3.2 3.7 35
BEAZW (553) (475) (516) (450) (460)  TREHZE 3.4 1.8 2.0 24 2.3
AHREERI SN (71) 237 218 (452) (502) BEERME 5.7 2.8 2.8 3.3 3.4
Hih L EE) 603 (665)  (7,067) 225 130 BEREZHM= 17.6 8.2 75 8.5 8.8

RAEHZAENE @) @03 (1366 @) (%) L NRAASH

BEEELE (%) 225.3 168.4 159.8 162.8 163.1
BAZD 0 0 0 0 0 FBRERREE(%) (65.5) (64.0) (56.8) (40.8) (29.8)
AMAREE 6121 el i 28 65  REREER () 46.9 417 285 39.7 515
ReBHA 0 0 0 0 0 HRENLE (%) 135.3 147.4 147.0 147.6 148.9
FTIES KT (4,502) (6,842) (4,502)  (4,887) (5477) IEEILER (%) 89.9 104.9 106.4 102.4 102.3
Hihiaag (725) 598 (656) (756) (794) FEE (NTSEBTT) (43,266) (45,086) (45,592) (33,374) (24,719)

MEEHES TR 895 (5839) (4,440) (5585) (6206) HZESEFE (NT$) 20.89 21.64 24.52 25.17 25.30

EXHEH (1933) 3,031 414 0 o FHERR ()

rHELERERE 5,439 2,223 1,291  (9,823)  (4,893) Azth — 117 24 a7 19.7 19.1

BRESHE 5045 5459 12,167 (4212) 1,385 Hﬂgfmﬁﬁﬁgw 2L 239 100 = %

" RIEEELL 2.0 2.0 17 17 17
TR - R BT 2RI E R ATF 75 13.2 13.1 30.9 24.0
BREZLE 0.4 0.5 05 0.5 0.4
ERAIR : NEER  TAREE ;) it BEBAHEN L RAE -
BFLRAAREZREES - a8 B4 2024 % 8 H 12 H Acer 17 B - £ 198



i . EEHEEIR

S HTEMEEER
TEREEFAMEREEXAMAABTZONE - LB AREMHBSFAEB/HBTHSE - RUEBR 1) XPIEBRMEERRREEAHSESH
BHEBRITHIBZEE ; 2 MEMOMEANAMRREFAAREZFHEREZENERE - BEBE - BE - ARFMOEED S RE B R -

BE (2353 TT)- REZARHABRE=-FELBH

— WEE

12
Jan-22 Jan-23 Jan-24

UzBa{E (A) B2 (B) AXBBEEE () S
1 20211018 25.15 28.00 23.55 FA-BHEZE MmER
2 20220318 30.30 30.00 25.23 BA-BHE%E new
3 20220523 27.75 29.00 24.39 HA-BHE%E R
4 20220808 21.80 22.00 20.34 FA-BHEZE Mz
5 20221017 22.10 18.00 16.64 A& BRI MmER
6 20221106 22.70 19.00 17.56 Eez=B- 3 EES R
7 20230320 27.00 24.00 22.19 A& BRI Mz
8 20230508 28.20 23.00 21.26 BEEEEE new
9 20230627 32.70 30.00 27.73 HA-BHE%E R
10 20230804 34.80 30.00 29.03 HA-BHE%E R
11 20231017 36.10 29.50 28.55 A& BRIz Mz
12 20231106 34.40 29.50 28.55 Eez=B- 3 EE R
13 20240326 46.50 41.00 39.67 Eez=B- 3 EE R
14 20240513 47.80 41.00 39.67 A& BRIz Mz
15 20240722 46.20 42.00 42.00 BAEEEEE s

BRI - CMoney ~ mAKE
A= KRB ZINERE B = FAHEZEEE, C= MiERERFERERFFEZEZ GIEE - BT A HREZERRBRKA B EC -

REFERB

BE  REBEAPOHZEERKREPEEH WAL RMER IR - HMEZRSEERRR - W—BHGERETPLOHEZRZBRART MBERE  NZE
-~ FHEEMUR AR R 224 - BRREARRERBUPETZR -

BAE-BEEE  APORBREBEENRE  ZEEREAEARSINEREE - B—EHMGERAPLEZRBERIR - MHERR - NZEH - FEEM
PUR BRI Z 24

BHE-ZEEE AP ORARBERE - ZEEREAERSIADEREZE - I—HMGEREADOHZRERISR - MHBRER - AZEH - FEEM
UK R B 2 34T -

B REAPLOHZERERRENBEHNAERM R ZIER - HMOBZRFEEER - L—HMGEERRPOLBZRZERIS  MHERR - FIZB
# -~ FHEEMUREBRER 224 - 2EZREARRESBUPRTZER -

FEP  APOZERE T BREYEMET - BEREHZER -

IREIFES : RBEERESRER/HTARZEER - BEAGTHSERERE -

FERAREZREES - a% . Sk 20244 8H 12 H Acer F18E - £ 198



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
PRRIEMEEZE ZRERE  REABMERSESASMERSYBBEENER - AESZABTIMBEBREAUEZERKER - BHALRREFH RN
o WER ZEEY - STEMIER W’Eﬁ&ﬁlﬁz_%ﬁ‘“ RREWIF ( BEFERER ) EEUEERER - RUFRARSESELCARZZAL
FRT  RRZEBRBAUSTESELARS 2R

TTAM RSN EEES %EIIE?xﬁliA (1B 1934 F (BHERFHE) 15a-6 HRAMKEBERNAZHBSRZEZETREEER ) - ZERE
A%ﬁAiE1‘Jéii$$ﬁiﬁﬁ§E"‘%TEE§2 25 - BWMREBIKRE 1934 F (BHERHE) F 15 RREEER Yﬂuﬂﬁﬂﬂz%ﬁﬁz TAMARESESERTT

REFREBBRNDABRAT &M - E%%EJEmkEn%(?%)ﬁﬁE“T?‘ﬁﬁ TRES(EB)GETERS AP ESHERZETRAERMZSE - I
B USIREED  aFE% 4 BREEY (MESRHER) - FETARBHFEFB)ARATIEEBPTREE - KMRHEEXHEN - ARUEAERX
gL AEH - BHFHRE -

MMSIUARSHEHABSFABR ZEEAL  BEB NS AME TAESREBBRNERAT :

YN
mkﬁ%hﬁﬁﬁ%ﬁ O BEIRAS]
ezl 106 BEEE_&
655% 1018 - 71 5% 10418

© {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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