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B 20Q24 MAIRERNEBRTEL - @D L& 2024 FER : 2Q24 HWEFE
MRYEER - o= L18 2024 3% EPS £ 15.83 7T - B 2025 &£
%8 EPS 18.64 7T - BAIMRME 267 7T - PER 17X & 14X K51k - Al
Server EUX 2H24 NGRS R - 2025 EEEBHEENFEE - REE
ZN7E LA 360 TS - # 2H24 A EERENSIETEE - 8
HRENEERRENER  MFSHSEE  BREHRF 360 T -

B 3Q24NB HEFERFFHBAME - Server AEXERRENEE - EFIFR
Z & Al Server & NB ASP &I % - TRl EFHRE EPS 3.92 7T :
R¥ 3Q24 - NB L ERFHFHBAEMAE - Al PCNENRFHMEE - &
EAR - —B Al PC BREENRARRAHBFLRE - RS
—& PC 21#58 - 2Q24 Server B HBEZUWLEESHEB 50% - Al
Server &5 Server EWELEEITNE 88 50% - 5T Al Server 58S & )
BISFHEZR 2H24 - 3Q24 N8 #E—L R - M1k General Server INE
B KRB FOHA(EFEFRRMRT) - EREEBRKEIENSAEY
IRPHBENS - ERERKAEREARL 00 RAIBAFRE - AEAE
O 2024 FEIREME L LR RIEE - JtEFRMh 3Q24 EUX 4213 BT
QoQ 36% - YoY 47% - i1 EPS 3.92 J5(/& 3.95 ) °

B RE¥ 2024 F - NB FRBEMUHBSLE - Al Server E=fUBER - E
FAFIZEMUE - #LEUEF 42% - 1H1& EPS LIEE 1583 v : RE
2024 % - NB 1H24 L EE 238 8% - B{)FEH 2024 FHEE#
EREMUEEDLE  BREETEM - AlPC BRINEREHMKE - B2
SR B Al PC RELEME - BEZE Edge PC 8/ - Windows 10 #&{= 1k
¥ #8 - Qualcomm H#EHFT CPU ~ INTEL & AMD 7TRig A8 4 £ H CPU -
FERA AR B I B HA T BE & /£ 2025 FERIED - Al Server (&5 Server tEE
B 5 Ak - T 2024 ERB-MUEERER - ERZEK 2024 FNEAE
EVEMREE - TE A 2024 F£EUW 1.537 IKTT * YoY 42% - it
EPS 15.83 Jo(/& 14.31 7t) - [EIFFEML 2025 FE UL 2.147 JE7T ~ YoY

40% - i1 EPS 18.64 Tt -
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BEZEXR =K PC RIK  TE2EX&AK NB KLk  ZER#H%EE NB -
BEEFik -  E5E7% - AIO/DT...5 - Hh 2023 &£ NB HEE 4,690
BA(EESL770 BA8) * YoY -19% - HEEL 28%(FEk 1.67 BR) - BEIKE

Server »

—K - EZFBAHP - APPLE - DELL * ASUS * ACER...5 B8 FH{CE - &
¥E - FE - EB5E MBEAEES  £EEMEESLE I - EF - MO -

ZE/BMEMN - EB/MNEERS - BESWEEARASRIMARR - &5t
= NB EmaZ2WEEE<40% LA ; HRZ Non NB Em (8% Server » Switch
K Storage EEMERME - ML 10T AR FHEMABEAEMRS)HEWLE
>60% - 2023 F£Z U 1.085 JEIT * YoY -15% - EFIZE 7.82% - YoY +2.28pts -
Em % 4.01% YoY +1.58pts - # & FF 396 27T - YoY +37% - #i& EPS 10.27

Ig °

2Q24 EFER - ERRBITEH - AEEREME 116% -
UWIAIRE  BERER R 141%- &
7T

B 2Q24 MR - &
R#E GPU EHZ -

M EZENMNER - FIR
BF1%E EPS 3.92 5t &5t 1H24 1€ EPS 7.04

W 3,099 &7 * QoQ +20% * YoY +26% - W R F E4
Al Server W EEEE1E® - EFIE 8.58%(R 8%)  QoQ
0.1pts * YoY 0.06pts - & ASP(Chromebook)WEmEEERFA - M LEXBR
FRE - BRI 152 27T » QoQ +30% - YoY +35% - ANFHEZEM R 116% - &3
R 4.91%(JR 4.24%) - QoQ 0.39pts * YoY 0.3pts - EINFWASE 43.94 BT
SRTEE - HopRISFUWA 13.96 BT ~ EZ W 16.06 27T - BRERUWA 3.75
B - TMBEEWZ 2.04 87T - REBRERBEENT = - MATFF 196 BT
QoQ 35% YoY 36% ' iZER K 129% - M & FF 151 1875 QoQ 25%  YoY 49%
BEREME 141% BF 1 EPS 3.92 Ju(JF 2.78 Ju)(A 3 3.32 71)° R2it 1H24
Z14 5688 27T * YoY 11% - EHFIZ 269 /870 * YoY 41% - MALFEF 341 &
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Exhibit 2 : ZHREFNRAFMHER
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unitNT$mn 2Q23 1024  2Q24 2Q24(F) QoQ YOY Diff% Yoy
Net Sales 245029 258939 309,954 309,954 20% 26% 0% 11%
Margin% 852% 848% 858%  8.00% 0.10 " 0.06 058
Operating Profit 11,296 11,698 15219 13,142 30% 35% 16% 41%
Operating Margin 4.61% 4.52% 4.91% 424% 039 030 0.67
Total non-ope inc. 3,132 2,833 4,394 2,040
Pre-tax profit 14419 14531 19,602 15183 35% 36% 29% 46%
Net Profit 10,125 12,068 15128 10,751 25% 49% 41% 64%
EPS 2.62 3.12 3.92 2.78
Source:CMoney, &3, 08/2024
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NB HE = 22.2KK * YOY -5.1% - NSEEERHERITEINECB - FEETEE 10

MEMREME EfF2%E  ERERREARZE
mJJ:Eﬂﬁ/EtZT"‘EE S| -

Wik - HEE

Page 2 of 6



GO | Tt E R nEE 4=
TTEEH | MasterLink Securities Investment Advisory 1@ Hx #E =
BE7T - TERBINERBRITRK - RETHREREL 2.5% - 2Q24 EAXX T 31
80 - BET IH24 EARH 61 87T - TRET 2024 FEARZ HiFiE 120 BIo(RTE
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MERR Al Server R NB ASP R 3Q24 - NB HEBETHAKARE  BEIMTELESE2R L7182 -
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3.927% PEER - BIBAIR - —B Al PC BRAENRARAAARELURS - B
—% PC 1214348 - 3Q24 Chromebook #EARZE - M EEREEEESEN - 78
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ASP 7 - BEAEEREIEN - T8 3Q24 EFXLL 2Q24 SIETIE - 2Q24
Server EW L ARZEIWEEE S #8418 50% - Al Server &5 Server ZEEEE RS 858
50% - FRET Al Server BN RNDEBERFHESR 2H24 - 3Q24 i E—THE -
Fafh 2024 £ Al Server 2R =M1 - 1L General Server 77E 2|5 K&
BEA(EZEFRBIRST) - EREERKCIHENSAZXLIREHEENZ -
BHRAZEBEEREALE 90 RBIEAMKIE - AS/AE D 2024 FEIREMAR E
RRIEE ABETREEQEZRSEEL . FRIZEE Al HiTDUIRAZEEF -
ADAS K ili @BE&AREZ0  IMNe A S EMEREE -T2 TR 3Q24 EU 4213
87T ~ QoQ 36% ~ YoY 47% - 7 A& 1,242 87T ~ MoM 12% - YoY 43% - =
BUBEM R 29.5% - EFER 7.15% - QoQ -1.43pts * YoY -0.96pts « Fii&EH|
151 f&7T ~ QoQ 5 ~ YoY 47% - & EPS 3.92 75(/R 3.95 TT) °
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BUEE DL - BREZHETER - AIPC BERIMNERRHISE - BATR% AIPC
BAEEHE - MBZ Edge PC &  Windows 10 #1318 « Qualcomm #H
#r CPU ~ INTEL & AMD TS ARAEHE HFT CPU - FREA KRR IR B HATIAES

2025 FRIED - Al Server &5 Server LEEE B 5 A% - TRHA 2024 B =fIEIF
R - BT 2024 FNRAEUEAREE - TTERMG 2024 FEUK 1.537
JETT * YoY 42% - FEF)Z 7.43% - YoY -0.39pts - EzE XK 4.26%  YoY 0.25pts
&3 F) 611 27T YoY 54% - M 1& EPS 15.83 Jo(/R 14.31 Jt) * ERF AL 2025
FEUW 2.147 JETT ~ YoY 40% - FEF)Z 6.76% ~ YoY -0.67pts - E = 3.89% -

YoY -0.37pts - Fi#&FF] 720 /27T ~ YoY 18% - f1& EPS 18.64 Tt -
Exhibit 3 : 43 4 2 Uit 1

2022 2023 2024E 2025F
NB 50% 37% 26% 20%
Server 35% 45% 59% 67%
=22 5% 8% 8% 7%
Hit 10% 9% 7% 5%
" 100% 100% 100% 100%
= 2022 2023 2024E 2025F
NB 640,215 405,896 405,896 438,368
Server 448,150 492,965 ~ 907,056 ~ 1,443,402
i 64,021 83,228 117,618 152,903
oAt 128,043 102,127 107,233 112,595
1,280,429 1,084,216 1,537,803 2,147,268
YoY 2022 2023 2024E 2025F
NB -37% 0% 8%
Server 10% 84% 59%
H# 30% 41% 30%
Hfth -20% 5% 5%
Serverig 2022 2023 2024E 2025F
Al 16,133 98,593 512,684 1,025,368
Non Al 432,017 394,372 394,372 418,035
o3 448,150 492,965 907,056 1,443,402
U LS 2022 2023 2024E 2025F
Al 1% 9% 33% 48%
NON Al 34% 36% 26% 19%
YoY 2022 2023 2024E 2025F
Al 511% 420% 100%
NON Al -9% 0% 6%

Source:EZ - 08/2024
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24E FY25F Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,280,429 1,085,611 1,537,970 2,147,269 Cash 204,637 177,234 92,704 5,037
COGS 1,209,515 1,000,723 1,423,683 2,002,179 Marketable securities 9,862 41,492 16,756 16,756
Gross profit 70,914 84,888 114,287 145,090 A/R&N/R 283,992 259,907 385,267 537,899
Operating expense 39,725 41,339 48,817 61,578 Inventory 225,856 123,764 248,694 349,748
Operating profit 31,189 43,550 65,470 83,512 Others 8,923 8,051 8,051 8,051
Total non-operate. Inc. 9,592 8,182 10,249 7,244 Total current asset 733,270 610,448 751,473 917,491
Pre-tax profit 40,781 51,731 75,719 90,757 Long-terminvest. 4,278 5,381 5,381 5,381
Total Net profit 29,723 40,489 62,029 72,925 Total fixed assets 63,225 60,820 69,116 77,412
Minority 765 812 876 919 Total other assets 14,417 12,898 12,898 12,898
Net Profit 28,957 39,676 61,153 72,006 Total assets 816,128 690,120 838,868 1,013,183
EPS (NT$) 7.50 10.27 15.83 18.64
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 204,712 156,978 156,978 156,978
Sales 13.4 (15.2) 41.7 39.6 A/P &N/P 213,514 168,322 271,611 381,976
Gross profit (1.7) 19.7 34.6 27.0 Other current liab. 210,365 157,712 217,537 302,622
Operating profit (16.3) 39.6 50.3 27.6 Total current liab. 628,591 483,013 646,126 841,577
Pre-tax profit (6.1) 26.9 46.4 19.9 L-T borrow s 4,525 5,931 -37,026 -79,982
Net profit (14.0) 37.0 54.1 17.7 Other L-T liab. 6,489 7,284 7,284 7,284
EPS (14.0) 37.0 54.1 17.7 Total liability. 639,605 496,228 616,385 768,879
Margins % FY22 FY23 FY24E FY25F
Gross 55 7.8 7.4 6.8 Common stocks 38,626 38,626 38,626 38,626
Operating 2.4 4.0 4.3 3.9 Reserves 14,224 14,295 14,295 14,295
EBITDA 3.8 53 4.7 2.7 Retain earnings 124,006 141,304 169,562 191,382
Pre-tax 3.2 4.8 4.9 4.2 Total Equity 176,523 193,892 222,484 244,303
Net 2.3 3.7 4.0 3.4 Total Liab. & Equity 816,128 690,120 838,868 1,013,183
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24E 4Q24F  Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 258,939 309,954 421,338 547,739 Net income 28,957 39,676 61,153 72,006
Gross profit 21,950 26,609 30,126 35,603 Dep & Amort 10,103 11,437 7,468 7,420
Operating profit 11,698 15,208 17,106 21,458 Investment income 519 373 0 0
Total non-ope inc. 2,833 4,394 1,436 1,586 Changes in W/C -31,159 71,813 -147,002 -143,320
Pre-tax profit 14,531 19,602 18,542 23,044 Other adjustment 2,995 1,035 1,035 1,035
Net profit 12,068 15,128 15,130 18,827 Cash flow - ope. 11,415 124,333 -77,347 -62,860
EPS 3.12 3.92 3.92 4.87 Capex -14,542 -8,296 -8,296 -8,296
YIY % 1Q24 2Q24 3Q24E 4Q24F Change in L-T inv. -19 -30 0 0
Net sales 2.7) 26.5 47.1 90.3 Other adjustment 418 -29,286 0 0
Gross profit 25.0 27.4 29.7 53.4 Cash flow —inve. -14,143 -37,612 -8,296 -8,296
Operating profit 48.9 34.7 35.8 81.7 Free cash flow -3,127 116,037 -85,643 -71,156
Net profit 86.4 49.4 18.2 83.2 Inc. (Dec.) debt 114,072 -88,660 -41,138 -41,138
Q/IQ % 1Q24 2Q24 3Q24E 4Q24F Cash dividend -26,009 -23,765 -32,561 -50,186
Net sales (10.1) 19.7 35.9 30.0 Other adjustment -102,206 74,813 74,813 74,813
Gross profit (5.4) 21.2 13.2 18.2 Cash flow-Fin. -14,143 -37,612 1,113 -16,512
Operating profit (0.9) 30.0 12.5 25.4 Exchange influence 13,813 81 0 0
Net profit 17.4 25.4 0.0 24.4 Change in Cash 42,380 -27,403 -84,530 -87,667
Margins % 1Q24 2Q24 3Q24E 4Q24F  Ratio Analysis
Gross 8.5 8.6 7.2 6.5 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 4.5 4.9 4.1 3.9 ROA 3.78 5.27 8.00 7.78
Net 4.7 4.9 3.6 3.4 ROE 16.80 21.42 29.37 30.85

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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