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SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

1

SinoPac Securities (SinoPac) is a foreign broker-dealer unregistered in the USA. SinoPac research is prepared by SinoPac Securities Investment Service, whose analysts are not registered in the USA. SinoPac research is distributed in
the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by Auerbach Grayson & Company, an SEC registered and FINRA-member broker-dealer.
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(601138 SH) « EE FE (2038 HK) X JEEIEZ (6088 HK) - A F A SIFAIBTBRIC A
BERTEHNE FUEE #RA A F¥ER SCERE - TEEFER Apple:
HP - Dell - Sony ~ Nokia ~ Cisco ~ 365 MKX CSP % - 2Q24 Em=EWStE - BE
BEHE 40% ~ ElRAA 32% - SBE4L0R 21% ~ Tt REM 7% -

2Q24 XEEFFETEH 58 2Q24 Al ARm=EW S BB ERIEWEEE 40% -

LEERRITTRM - EFX 6. 42%BINRERTEH - TREMERMESELL - EUOR
B RUKEREQEPEE ERRABFSTEY - FIREZBRERBTIAHN
& - ##&FR 350 BT - =18 59% - F1E 6% - ME EPS 2.53 Jo(/R1E 2.90 7T) -

RERSTHE: A813Q24 BE  HESKERFHNIRERRS  BRFER
R FHERY ZHRAKERBESTIE - |YFIE - Nvidia Hopper %5 GPU
EfR=EMNEE - BATE Al BRFZEWNEZRE  fABEMTELAINS - Bl
ImEmA 2Q24 Z2EFFm IMEERERS #RATH BIIRBEERRRE
1R BAEEREBRDTIL « F18 - 2024 FRE - BEWKNKEREZ SO
AALE NENATRRERERAERE  AEHEARERSHGEERENRBT
= EE%EE - IS ETaM 3Q24 2l 1.75 J5(+13% QoQ - +14% YoY) - EF|=R
6.26% - EFEFNZE 493 B(+10% QoQ - +7% YoY) - E= K 2.8% - FEFF 412
B70(+18% QoQ + -5% YoY) « #i#& EPS2.97 JT - 2024 £ F X H 2Q24 I
ERERE EPS £ 10.36 7T

x—  MREFRGEEDIN

BET 2Q24(A)  2Q24(F)  =RE(%) 2024F(N) 2024F(0) =F(%)
=N 1,550,551 1,551,779 -01% 6,832,424 6,801,376 0.5%
BEEA 99,507 97,160 24% 420958 419,161 0.4%
BRI 44,604 45,330 -16% 184,758 186,111 -0.7%
RELEF 48,400 53,695 -99% 198,694 204,617 -29%
ke ye ] 35,045 40,231 -129% 143,589 149,236 -3.8%
BRABER(T) 2.53 2.90 10.36 10.77

Margin (%)

BHEERNE 6.42% 6.26% 6.16% 6.16%
EERER 2.88% 2.92% 2.70% 2.74%

RANEF = 3.12% 3.46% 2.91% 3.01%

MEER =R 2.26% 2.59% 2.10% 2.19%

BERRR  KERBEMAEAGREE - Aug. 2024

FTEHEFHUMUAE : HI5EREE GB200 Al AR HERBEEZE M - IK
/1%/ 71:.1 LR RECLLRED - ATEERR 1.GB200 Al fAlfkzs 4Q24 Fta/\&
5 - 1Q25 WEXEE - 2./810 GB200 Al Al AR=:IELE - A Hopper Z3INNERETE -
1)} ?ﬁ%/\j Al EIRERMGEERIARERE UL 40% B 1R - 3./ GB200 ELEFA S F
E A FiREZUHRARERICZE  ATRMEE—HHEHED - RBHE
BE  MAERRDBEBENDNAEIEHRERLZERSA]EEL - #I5TRA
4Q24 5B E GB200 fAMR=s - 2024 £ Al ARz E WIS BELEE 12% - 2025
F Al FiRSFEW B EWECE 26%  REREHBILE LEHK T - RIEI5E 2025
FEUT 8.5 JETT(+25% YoY) - ERER 6.0% - EmE 3.0% - HMEFF 2,109 &
(+42% YoY) - 1#& EPS15.22 75 -
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BETT 2025(N) 2025(0) EE (%) YoY (%)
SEEIRA 8,523,107 8,505,470 0.2% 24.7%
EXEER 513,215 513,016 0.0% 21.9%
—E VI 252,234 251,896 0.1% 36.5%
MELER) 281,991 281,653 0.1% 41.9%
MEER 210,937 210,667 0.1% 46.9%
BIREER(T) 15.22 15.20
Margin (%)
EEERNE 6.02% 6.03%
SEMNZE 2.96% 2.96%
TAER = 3.31% 3.31%
EFH =R 247% 2.48%
ERR | KERBMRERGRERE - Aug. 2024
Mx—: EFEEEEE
Bl : B8 24Q1 24Q2 24Q3F 24Q4F 2024F
SZEUWA 1,323,992 1,550,551 1,752,434 2,205447 6,832,424
EEER 83,662 99,507 109,713 128,076 420,958
SN 36,751 44,604 49,254 54,149 184,758
TRE R 32,509 48,400 56,366 61,419 198,694
GRE ot 22,009 35,045 41,207 45,328 143,589
1€ EPS (7t) 1.59 2.53 297 3.27 10.36
2 QoQ HEZE -28.51 1711 13.02 25.85 --
EU YoY = -947 18.86 13.56 19.08 10.88
EIES 6.32 6.42 6.26 581 6.16
SRR 278 2.88 281 246 2.70
GRE A 1.88 251 235 2.06 2.10
ERRE : CMoney ; KERENREEE - Aug. 2024
=" AEFEERE
Bl : B8 2021 2022 2023 2024F 2025F
SZEUWA 5994174 6,626,997 6,162,221 6,832,424 8,523,107
% BN 11.87 10.56 -7.01 10.88 24.74
S2EEN 362,127 400,085 387,947 420,958 513,215
EME (%) 6.04 6.04 6.30 6.16 6.02
2EFEN 148,959 173,788 166,528 184,758 252,234
TRRE R 193,572 187,511 192,224 198,694 281,991
% BN 33.06 -3.13 251 337 41.92
Rigkis 139,320 141,483 142,098 143,589 210,937
% BN F 36.86 155 044 1.05 46.9
i EPS * (7T) 10.05 10.21 10.25 10.36 15.22
A EPS * (7T) 9.92 10.61 948 11.29 --
PER (x) 18.46 18.17 18.10 17.91 12.19
PBR (x) 1.86 177 172 172 1.60
BRFEE * (o) 99.58 104.63 107.70 107.72 116.06
SREF () 5.20 5.30 5.40 -- --
ERAE (%) 5.65 570 5.30 -- --
* DBRIRAE
ERIR : CMoney ; KEREMITEERE - Aug. 2024
3
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=1t KEBHFREBEARNHBRAT XEEB/FRNERAT
=ItHEREME—ER 80 5% 14 18 StHEEEE—R 25 17 18
B & : (886-2) 2361-0868 &S 1 (886-2) 2311-4345

HE KEE/H (M) BRAT
EEIMBENEE 1R 718
BSRE : (852) 2586-8288

B KEEHEFEMBRAT LEBARE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

BIEEMR

TREABERSE BERRBEZEFSIFBKRERERR  FRATBAREMEREL
ARG « AMEPZABTHBERMRARTIR I ZKIR - BAEAMREEEE RS
Bl WEPBEMARMY BERBEAATRBAERS  EERNATBERBTEZZE - 8
AEE - IS - FEAQTIRE - AR ABREMUE RN EE -

SinoPac” ESG ¥ ERMAEAMNFBERZ KEENEEAR  FEERERABEREHRF
B Hop - EEERTERRTE SASB EXARZE - 2R EIRKEHRRLER REMIAR -
BEZEFIRAMKRTE SASB SICS® XEEEN RS  BHEHSEZLHEBEEEARERZ
SASB X#EZE - WEREBEIFRKEMRRER - TRFAGRBAEESRTIMZEFTEELE
BESEUKERS) - BIEEAMREAZEB AR - AOARKRRERY -

B X BERERBRNBRATERE S GHERRHZEZEREY AN ERRHER
(ER IR ERMIEBREANBZBEREEN  FAREREME - MAHRENE
B EREZE =8 ETEE -

KEREECHE SASB 1B - MMIRPFER SASB EXUME Y —REEDBERBETIE -
SinoPac Securities Investment Service licenses and applies the SASB Materiality Map®
General Issue Categories and Disclosure Topics in our work.

110 F£ERBEHFE 024 5%

SinoPac IR EF %

B:Buy B : AHK 12 EEZRERBBERAR

N : Neutral 917 : K3K 12 [BHEZRERRFHERE -
S:Sell B : KK 12 BARAZRERREERAR

SinoPac* ESG 1% % 4 4R EE R AR

A+ EEEEBRIEE ESG BUMREZEER 20%

A TEASEREE ESG BUNREERE 21%-40%
B+ HEAEBERIBE ESCEMMWREERE 41%-60%
B THEAEEBRIBE ESG EAMWZEETE 61%-80%
C TETEEERIBE ESG BYNEEE 81%-100%
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Analyst Certification:

For each company mentioned in this research report, the respective analyst(s) who cover the company certifies
(certify) that all of the views expressed in this research report accurately reflect his (their) personal views about
any and all of the subject issuer(s) or securities. The analyst(s) also certifies (certify) that no part of her (their)
compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

SinoPac Research Stock Rating System:

Buy: We think the stock will outperform the broader market over the next 12 months.

Neutral: We think the stock will perform in line with the broader market over the next 12 months.
Sell: We think the stock will underperform the market over the next 12 months.

Global Disclaimer:

Important Disclosures for U.S. Persons

This research report was prepared by SinoPac Securities Corporation (SinoPac), a company authorized to
engage in securities activities in Taiwan. SinoPac is not a registered broker-dealer in the United States and,
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934,
as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related
financial instruments based on the information provided in this research report should do so only through
Auerbach Grayson & Company, 20 Wall West 55th Street, New York, NY 10019, a registered broker dealer in
the United States. Under no circumstances should any recipient of this research report effect any transaction
to buy or sell securities or related financial instruments through SinoPac. Auerbach Grayson & Company
accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with
the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Auerbach
Grayson & Company and, therefore, may not be subject to applicable restrictions under FINRA Rules on
communications with a subject company, public appearances and trading securities held by a research analyst
account.

Ownership and Material Conflicts of Interest

Auerbach Grayson & Company or its affiliates does not ‘beneficially own,” as determined in accordance with
Section 13(d) of the Exchange Act, 1% or more of any of the equity securities mentioned in the report. Auerbach
Grayson & Company, its affiliates and/or their respective officers, directors or employees may have interests,
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities
referred to herein. Auerbach Grayson & Company is not aware of any material conflict of interest as of the date
of this publication

Compensation and Investment Banking Activities

Auerbach Grayson & Company or any affiliate has not managed or co-managed a public offering of securities
for the subject company in the past 12 months, nor received compensation for investment banking services
from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to
seek compensation for investment banking services from the subject company in the next 3 months.

SinoPac+ ESG Rating System ranking

SinoPac+ ESG Rating System evaluates corporate sustainability using SASB standards, which focus on
financially material issues. Specially designed for listed companies in Taiwan, the rating system contains
“Industry-specific” criteria, i.e., material issues within an industry, and “Cross-industry” criteria, which are
material issues that cut across the 62 industries in Taiwan, categorized according to SASB’s Sustainable
Industry Classification System® (SICS®), with reference to other globally recognized sustainability standards.

Rating scale explanation

A+: The company falls in the top 20% of all Taiwan’s listed companies in managing and disclosing ESG
performance)

A: The company falls in the 21-40% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B+: The company falls in the 41-60% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

B: The company falls in the 61-80% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

C: The company falls in the 81-100% of all Taiwan’s listed companies in managing and disclosing ESG
performance.

Notes 1) PricewaterhouseCoopers (PwC) Sustainability Services Company Ltd. provides consulting services
regarding designing criteria for the SinoPac+ ESG Rating System. It does not guarantee the integrity and
accuracy of the score results or analysis, nor having liability to any third party who reads or uses this analysis
report. 2) SASB Authorization: SinoPac Securities Investment Service licenses and applies the SASB
Materiality Map® General Issue Categories and Disclosure Topics in our work.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law.
This research report has no regard to the specific investment objectives, financial situation or particular needs
of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a
complete statement or summary of any securities, markets, reports or developments referred to in this research
report. Neither SinoPac nor any of its directors, officers, employees or agents shall have any liability, however
arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in
this research report’s preparation or publication, or any losses or damages which may arise from the use of this
research report.

SinoPac may rely on information barriers, such as “Chinese Walls” to control the flow of information within the
areas, units, divisions, groups, or affiliates of SinoPac.
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Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research
report may present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to
the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting
standards and regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that
may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express
or implied, is made by SinoPac with respect to future performance. Income from investments may
fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly,
may fall or rise against the interest of investors. Any recommendation or opinion contained in this research
report may become outdated as a consequence of changes in the environment in which the issuer of the
securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and
valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any
means without the prior consent of SinoPac and SinoPac accepts no liability whatsoever for the actions of third
parties in this respect.



