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HEA: 2024/8/16
ERIERE (NTS): 154.5
BEE (NT$): 165
52 BRES&RENTS): 116.5-195
HErEEL: 21895.17
REEKRER

BEA (NT$/mn): 901
B (NT$/mn): 13,920
ME (US$/mn): 464
20 B RE(ITFR): 1,142
PER (2024): 14.28
PBR (2024): 3.36
INE R EEER: 3.59
TCRI 5
RERIR 1-m 3-m 6-m
BETRENZE (%) -6.4 -49 -14.9
NNHES SR = 83 35 174
2024 Key Changes Current  Previous
FE HOLD BUY
BEE (NT$) 165 200
EZUWA (NT$/mn) 3,377 3,452
EFZE (%) 49.4 48.7
ERE (%) 31.1 30.6
EPS (NT$) 10.82 10.66
BVPS(NTS$) 46 49
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Long-DIMM T2 - 28l 3Q24 REES

2Q24 EFZE 49.9% - BHITEER - ZEIMEFT - 2Q24 EPS 2.47 7T :
B3 2Q24 EUN 7.92 1870 - QOQ+16.1% - YOY+10.4% - FETEHA -

2Q24 EFZE 49.9% - BRITEFEMH 48% - FE=XE 1) DDR5
SO-DIMM BZE R 1Q24 B 25% 12 F E 2Q24 H 38% - 2) f{HLD
FEHZEWSEHE 1Q24 M 6.4%IRHAZE 7.2% - AEEFZEME
102% - SEIMESZ W BT T - 2Q24 EPS 2.47 7T ©

3Q24 ElUL YOY+5~10% - BRERFEER - AREETEME DDR5S

Long-DIMM R¥NFEEA : EREEL 3Q24 ZW YOY+5~10% - 1
TEFEEE 3Q24 EULE 9.8 27T - QOQ+23.7% - % 3Q24 X 4Q24
EFERE 50%K 51% - FafH 3Q24 EPS 3.33 75 - AREFE NEWZ
DDR5 Long-DIMM - MEXRAEFHERFAER Al FRE AR
TEHAR B = K IBALR - 172024 2 Long-DIMM E W 5 EEH 18%
MEE 11% - 2024 = FERSUERRE TMERE M.2 i L0 -

HEREEEADI - B1EE 165 T : 78 3Q24 REESIE - &
SREVFERRTE M - 22 DDR5 Long-DIMM RNFEEAS FHIHARE - #
BRISEADI - FEHE CAMM2 BERBNRR - 78 2024 F
EPS 10.82 Jt(/& 10.66 JT) - 2025 & EPS 10.31 7t - B12{E 165 7t °
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HBEMETFEMZEI

% SO-DIMM 37% - Long-DIMM

12% - PCle 1% M.2 26% - #5 2 i & )9 B 4 (Micro stamping) 7% - Type-C 10% *
Hith 8% - BEHV4LIHE P EIE Intel ~ Apple ~ Lenovo * HP & - =24 EEM
RIFEFFT(10%) ~ AFER LL(50%) ~ FEE(40%) °

BEZEWASEEREW YOY 814 (2024/5/16)

202215E5 2022 YoY  202314tE

2023 YoY 2024F14tE 2024F YoY

SO-DIMM 37% -9%
Long-DIMM 7% 21%
PCle 4% 10%
M.2 28% -24%
Micro Stamping 5% -49%
Type-C 11% -17%
Others 10% 28%

37%
12%
1%
26%
7%
10%
8%

13% 33% 7%
94% 18% 80%
-67% 1% 2%

8% 23% 2%
56% 7% 30%

2% 11% 30%
-10% 6% -6%

Sources : MasterLink

BEZWALEREW YOY 78 (2024/8/16): EEZEZ % X Long DIMM & M.2

2022145E5 2022 YoY  202314LE

2023 YoY 2024F14LE 2024F YoY

SO-DIMM 37% -9%
Long-DIMM 7% 21%
PCle 4% 10%
M.2 28% -24%
Micro Stamping 5% -49%
Type-C 11% -17%
Others 10% 28%

37%
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26%
7%
10%
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13% 33% 5%
94% 11% 5%
-67% 1% 0%

8% 28% 22%
56% 9% 50%

2% 11% 33%
-10% 7% 3%

Sources : MasterLink

2Q24 ERZE 49.9% - BITEHA - FHIMEREET - 2Q24 EPS 2.47 7T
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BE 2024 MHBATERHEEY

unit : NT$ mn 1Q24(A)  2Q24(A) 2Q24(F) ERFEHAMAEE  QOQ YOY  Z&&Ftyoy
Net sales 682 792 798 -1% 16% 10% 13%
Margin % 45.99% 49.87% 48.00%

Operating profit 163 237 231 2% 46% 45% 44%
Total non-ope inc. 84 48 18

Pre-tax profit 247 285 250 14% 15%

Net profit 200 223 199 12% 11% 42% 67%
EPS 2.22 2.47 2.21

Sources : MasterLink

3Q24 EUT YOY+5~10% - BRIEMRTEHER - AREZETE/YZE DDR5 Long-DIMM
B THZEI 3.15 87T - MOM+17% - YOY+22% - 3Q24 EWEM R 31% -
REAEASFEER - 2H24 AR BN B4 H B S - HIEH 2H24 WMEBE D BEHE I
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9.38~9.8 BITEM « MMIBFHE 3Q24 EWZE 9.8 BT - QOQ+23.7% -
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BR Al BRE ARG RIBRNEER ME KRR 11 2024 £ Long-DIMM ZUT
S 18% MMEE 11% - YOY MEERFF/E - 2024 2 FEELSWRAE T
1BA M.2 @ RO -

FEREEEADI - BIRE 165 7T

3Q24 SHEREESIE - EASWHEIBEE TE - 72 DDR5 Long-DIMM A58
HSMBRE  WEISHEEERPI - HEHZE CAMM2 BERARR -
814 2024 £ EPS 10.82 Jn(/&1% 10.66 JT) - 2025 £ EPS 10.31 7T B1%2f& 165
7T © (2025 PER 16x)
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Comprehensive income statement NT$m
Year-end Dec. 31 Fy22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net sales 2,608 3,004 3,377 3,618
COGS 1,583 1,602 1,708 1,878
Gross profit 1,025 1,401 1,669 1,740
Operating expense 485 575 619 648
Operating profit 540 827 1,050 1,093
Total non-operate. Inc. 221 97 165 65
Pre-tax profit 761 924 1,215 1,158
Total Net profit 611 729 975 929
Minority 0 0 0 0
Net Profit 611 729 975 929
EPS (NT$) 6.80 8.11 10.82 10.31
YIY % FY22 FY23 FY24F FY25F
Sales (13.5) 15.2 12.4 7.1
Gross profit (19.3) 36.7 19.1 4.3
Operating profit (31.3) 53.2 27.0 41
Pre-tax profit (5.6) 215 315 4.7)
Net profit (4.6) 19.3 33.7 4.7)
EPS (4.3) 19.1 33.4 (4.7)
Margins % FY22 FY23 FY24F FY25F
Gross 39.3 46.7 49.4 48.1
Operating 20.7 27.5 311 30.2
EBITDA 33.3 34.7 395 35.3
Pre-tax 29.2 30.8 36.0 32.0
Net 23.4 24.3 28.9 25.7
Comprehensive Quarterly Income Statement NT$m
1Q24 2Q24  3Q24F  4Q24F
IFRS IFRS IFRS IFRS
Net sales 682 792 980 922
Gross profit 314 395 490 470
Operating profit 163 237 335 315
Total non-ope inc. 84 48 27 6
Pre-tax profit 247 285 363 322
Net profit 200 223 300 252
EPS 2.22 2.47 3.33 2.80
YIY % 1Q24 2Q24  3Q24F  4Q24F
Net sales 15.7 10.4 9.6 15.0
Gross profit 26.0 32.6 9.9 15.1
Operating profit 417 45.3 18.4 18.5
Net profit 108.8 41.5 4.7 33.4
QIQ % 1Q24 2Q24  3Q24F  4Q24F
Net sales (14.9) 16.1 23.7 (5.9)
Gross profit (23.2) 25.9 24.0 (4.1)
Operating profit (38.8) 45.5 41.6 (5.9)
Net profit 5.6 11.4 34.8 (15.9)
Margins % 1Q24 2Q24  3Q24F  4Q24F
Gross 46.0 49.9 50.0 51.0
Operating 23.8 29.9 34.2 34.2
Net 29.3 28.1 30.6 27.4

Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Cash 1,299 1,371 1,335 1,374
Marketable securities 9 10 9 10
A/R&NR 863 1,055 1,164 1,247
Inventory 437 491 449 494
Others 55 71 32 31
Total current asset 2,663 2,998 2,990 3,156
Long-terminvest. 1,259 1,382 1,300 1,330
Total fixed assets 802 809 1,064 1,154
Total other assets 95 136 56 55
Total assets 4,820 5,325 5,411 5,696
Short-term Borrow 30 0 0 0
A/P &N/P 133 182 208 229
Other current liab. 705 735 927 1,190
Total current liab. 868 917 1,135 1,419
L-T borrow s 0 0 0 0
Other L-T liab. 85 111 50 50
Total liability. 953 1,028 1,185 1,469
Common stocks 901 901 901 901
Reserves 828 848 848 848
Retain earnings 2,138 2,547 2,477 2,478
Total Equity 3,867 4,297 4,226 4,227
Total Liab. & Equity 4,820 5,325 5,411 5,696
Consolidated Statement of Cash flow NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net income 611 729 975 929
Dep & Amort 130 133 124 124
Investment income 12 10 11 12
Changes in W/C 170 -191 -36 -107
Other adjustment -46 84 0 0
Cash flow - ope. 877 765 1,074 957
Capex -140 -173 -90 -90
Change in L-T inv. -5 -11 -30 -30
Other adjustment -54 -37 0 0
Cash flow —inve. -200 -220 -120 -120
Free cash flow 737 592 984 867
Inc. (Dec.) debt 30 -30 0 2
Cash dividend -505 -482 -683 -686
Other adjustment -70 -201 -91 -119
Cash flow-Fin. -545 -457 -774 -803
Exchange influence -4 -16 3 4
Change in Cash 129 71 -35 39
Ratio Analysis
Year-end Dec. 31 FY22 FY23 FY24F FY25F
ROA 12.53 14.37 18.15 16.72
ROE 15.72 17.85 23.06 21.97

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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