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ERIERE (NTS): 505.0
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52 BERERENTS): 334-540
HErEEL: 21469
AEEXER

BEA (NT$/mn): 7,428
A (NT$/mn): 375,110
mHfE (US$/mn): 12,504
20 HEMRRE(FR): 5,015
PER (24): 11.36
PBR (24): 1.43
INERFRREEER: 52.93
TCRI 2
IR ERIR 1-m 3-m 6-m

BETRENZE (%) 38 63 117
NNREHE BRI =R (%) -10.2 44 186
2024 Key Changes Current  Previous
% BUY BUY
BEE (NT$) 600 600
EZUA (NT$Smn) 585,977 555,424
EMNE (%) 17.38 16.92
SEENE W) 5.57 4.44
EPS (NT$) 44.47 31.76
BVPS(NTS) 313.53 313.53
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2Q24 EFIBMTAL - &M LIE2FEF - PE (RIE - EFE{DE Edge Al
HEEEZ—  JTETEM 2024 - 2025 FFi1E EPS 44.47 75~ 48.3 7T ©
E AR E 505 7T - PER 11X & 10X ¥ H At mEsL ODM fRIE - BVPS
SIE350 70 BESOIEY  RKERERIACDE - 2024 FREEZEMK
R - 2H24 Al Server & Al PC #&32R—mm R A - BEETISR
I Al FHER PC THEGEEBIENERN CPUFFE - Al PC
THEEANREY - B 2024 EE298  AREHEZRELE -
E=E()EM/E Edge Al WEEZ—  nEFNSHLSEE  BRES#S
600 JT -

B 3Q24 - PC F1E 15~20% - T H&Server FiE 5~10% - SHE
UWIFIE4) 16% - EFHE EPS LHIEE 14.42 Tt : BE 3Q24 - F8HA
PC %%t QoQ +15~20% - Z#HF&Server QoQ +5~10% - 3Q24 A
¥EMBE - 81F Al PC - Copilot+PC K&ii£%5 3Q24 BRENVFE M B
HARRYA - HIFBEA PC R =18 15~20% - Z 48 14-&Server & 2Q24 Server
LEEHCAERES SRS EM AR - TTETE L 2Q24 EUK 1,680
&7/ 1,511 f87T) ~ M1 EPS 14.42 Jo(/R 11.62 7T) °

RE 2024 5 - EERRENBEEZELI Al PC K Al Server BE - 2H24
THEAM AL - H1E EPS LIBE 444753 : RE 2024 F - EEM
RENBEFZELLAI PC K Al Server B - FERRLLERTEHY 2025~2026 F
Al PC StE#SEARIR EF 2026 8 60%LL ERYBEZ - Server 75 H -
1Q24 Al Server (&5 Server EWEEEX 7~8 A - M Server 42 =Z WL
BB ENME(<10%) - 2Q24 52 Server HmMEEIL 10~15% - B Al
Server SE PR 8~9 Al - FHEARIRIEERF EZHER T - TTETRME 2024
F=EU 5,859 BIT(R 5,554 187T) * YoY 21% - Hp PC EERIT(IMK
BEBEEBREZREL 10pts - BT ZEFIBEL 10~15% - Server WA
= HkEL 500 270(JR 300~400 fE7T) - BIFEEFIEERLN 10% - ME
EPS 44.47 Ju(]R 31.76 7T) - BTG 2025 FE UK 6,796 87T * YoY

16% - 2% EPS 48.3 7t -
Exhibit 1: TESG 12K & 1512
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MEZENMNRBULA ~ BRFIUWA -
ERRESEZRENZET - B

FIZRZE 205% -

15.89 7T

EFNHE EPS
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EBEEEIK ICT mEARK - RUSEIHE SREMNEASHE 88 - Bx
-  BEHBREZFURKBRAEES

EIEABIPRAR PCINB mhE AR - TEZEmARER PC(NB - DT) * Mobile(Tablet
Smart Phone) * Component(MB + ODD - Monitor) 5 Others(Server - Router *
Wearable)% - ZAMEAL Mobile ZEHEEYALE - &5 2018 F 12 BEHAILL
mobile 7 - W—RERIVFHEEFIIER - RREFHET L EEITBRELR
Power User KBt FH%EE - i ESREMIS -

2023 FmEEWLEE®E PC & 63% * YoY-4pts - Component 54 36% -
YoY+4pts - FHEZEFEDS 1% YoY FFF - 2023 FZWEIF A EIFTMN 45% ~ YoY
-2pts ~ BUM 32% - YoY +2pts & ZEE] 23% - YoY #FF - 2023 E U 4,823 ET
YoY-10% - FEF)3* 15.01% - YoY +1.21pts - Ezm*R 2.31% - YoY -0.1pts - &

X 159 27T ~ YoY +8% - 18 EPS 21.44 7t °
Exhibit 2 : 2023 ZEEEISKLEREWZ NS
Product Region

Source:ZHE - 8/2024

2Q24 EFIE - REHTEL - M EFENMRBUWA ~ BRFIWA - ERREZRZE
REMZEE - BRERE 205% - EFHE EPS 15.89 7t - Rit 1H24 &
EPS 23.23 7T

EENE 2Q24 TR - EU 1,449 f27T ~ QoQ +19% - YoY +25% - Hf M4 5
56% QoQ +21%(J&+10~15%)" YoY +10%  ZEAE M & 41% QoQ +16%(/R
fH35F)  YoY +51% - FEF)ZFK 19.34%(/& 16.8%) QoQ +3.29pts * YoY +5.36pts -
ENEREREWRA EmASTHSENE - EEOERE(1~2pts) - M1 E
2Q24 5851 10 BT (R E 4] 0.69pts) F i B EAHE IP }"ﬁ'%ﬁuﬂz)\(mﬁﬁu,’%%ﬁw)\)
FrEy - E2EF)2 114.91 275 ~ QoQ +137% - YoY +571% - ZEM K 163% - H
T ERRZEHISEE 11.4%  QoQ -0.67pts * YoY -1.1pts + EZHR 7.93% (/R
4.88%) ~ QoQ +3.95pts* YoY +6.45pts - FEINFUIA 41.5 EIT(R M 14.5 ET)
HobFBUA 6.82 BT EERFZ 8.05 BT - #BEIARIIREFZ 6.68 27T
BEFIUZA 18.06 BTTFEL - FiATFF| 156.49 87T  QoQ +115% - YoY +399% -
ERE 184% - FEFF] 118.04 27T ~ QoQ +117% ~ YoY+356% - FEF3E =
205% - BBZFM 1% EPS 15.89 Jo(/& 7.75 7t) - BET 1H24 ZW 2,666 (27T * YoY
17% - BNz 163 870 ~ YoY B & - MADFEAR] 229 27T - YoY 1244% - 17
#%7FF) 172 BT ~ YoY 1808% - i1 EPS 23.23 7t °

ZIGIJEJZZiﬁi?%T_EE&FEEA%EEIHHZ D ENKRBEAB ZO 5N - ABMENLE - EF2E  EHERBBREARTZENY - #EE
ERBERER UMREGRBTAEE BREZFEBTEREMAE  RUEETEAZIE - SIHNEE -
TOERE? ?ﬁé@?sﬁﬁ&f YBIRAE SdbmBUERE R 97 5% 19 18 (02)2325-3299 (112)E&ERERMF 58 020 5% Page 2 of 6



Tl
| ;R El\ n i
TTEEH | MasterLink Securities Investment Advisory )4 =

EEFHOBNEAR 1P 28 10 40 BL4TFAHBETFHRENRE  BE%
FEFBB 10 BTRESIRA - 2024 BLEBAMIEE R - FTUE 10 BT
A - B TFREFED 10 BTUERA - 2VRELENESEN  SRFE
WALERK -

B 2Q24 175 £ %8 1,454 87T ~ QoQ +13% - YoY +24% - FE[EFHAE Al
Server 55 - L 3Q24 ¥ ZEmAH - €& Al PC - Copilot Plus PC ki +5% -

3024 2EEFm B R -
Exhibit 3 : EESHASHEREZR

#FE(2357)

unitNT$mn 2Q23 1Q24 2024  1Q24(F) QoQ YOY Diffe ZEYOY
Net Sales 115704 121,697 144,907 144,859 19%  25% 0% 17%
Margin% 13.98% 16.05% 19.34% 16.80% 3.29 = 5.36 254
Operating Profit 1,712 4844 11,491 7,069 137% 571% 63% EED

Operating Margin 1.48% 3.98% 7.93% 488% 395 645 3.05
Total non-ope inc. 1,420 2,429 4,150 1,450

Pre-tax profit 3,135 7,276 15,649 8,518 115% 399% 84% 1244%
Net Profit 2,586 5447 11,804 5759 117% 356% 105%  1808%
EPS 3.48 7.33 15.89 7.75

Source: 18 - 8/2024

2Q24 %#BE YoY 10% - B 2Q24 R4 EZ Yoy 10% - B FESEE YoY 51% - EIIRZZEFHE L1

FEEEZE Yoy 51% - ARESBERE 2024 AHFEEZW Yoy 10% - BEEGFEESE  EndS5ELE  HEREY

L& BT - 2Q24 EFE NB B4 E—Rmlh - B LIEFS Copilot+PC - A
B0 FE— RS 25% ERFEER - 2024 £2 AIPC 2RV - ARBHEE
BEE - 2024 BMFEEEZ(E Component & Server)Z U YoY 51% - Hd ik
| YoY 10~15% - Server FEIZEI - Server fEMIEE U S EEBBEMIE(2Q24
Server hfR# 10~15% - E o Al Server &5 Server 8~9 i) - @RS L& -
2024 FoJLURRIZER 5 F Al 5 BRIB 1R -AIOT SEEEFFIE 88% - R I1A NUC
EmiR - KIBHRE AIOT SHEBRREFFE - Al fBEI NUC Em - ERBER

WHER - NRERE Al BEIERIERRTE -
Exhibit 4 : EIREAmBEWLE

W 2Q24 QoQ Yoy EFt E&FtYoY

PC 56% 21% 10%  56% 6%
Component 41% 16% 51% 41% 32%
AIOT 3% 19%  88% 3% 133%
= 100% 19% 25% 100% 17%

Source:ZEHE - 8/2024

BE 3Q24 - PC FiE 15~20% +  BE 3Q24 - PC FiE 15~20% * MM & Server FE 5~10% - SHZEUFIEN

SHH&Server FE5~10% - &  16% - EFHE EPS LIEE 1442 T

HEUWFIELY 16% - EFHE EZ 3024 F8H PC 248 QoQ +15~20% S4B F&Server QoQ +5~10%-°3Q24

EPS L8E 1442 7T EAFEMRBE - 81F Al PC - Copilot+PC K £% 3Q24 BaEh# &= m/AE Ak
45 - WTEEA PC 2418 15~20% - B4 &Server H 2Q24 Server HEEHE
HERS - WEHREMEKAE - TETEME 2Q24 U 1,680 ET(/R 1,511 &
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7C) * QoQ 16%  YoY 24% - FEFJZE 17.0% - QoQ -2.34pts * YoY -1.3pts - &
FHE 6.29% ~ QoQ -1.64pts * YoY -0.41pts - & FF] 107 275 * QoQ -9% -

YoY -3% - #i#& EPS 14.42 j5(/& 11.62 Jt) °
Exhibit5 : ZEEEERGZ WA ETE M
ZIWtEE 2Q24 QoQ YoY 3Q24E QoQ YoY

PC 56% 21% 10% 58% 20% 8%
Component 41% 16% 51% 39% 10% 51%
AIOT 3% 19% 88% 3% 10% 254%
ast 100% 19% 25% 100% 16% 24%

Source: 1, 8/2024

B 2024 & - EEMREBEEELL Al PC & Al Server BE - 2H24 1§ A
MEE - M EPS EIBE 4447 3T

R 2024 & - EEMREBEEELL AI PC & Al Server B3 - 258 PC E%R
B AEEETEMN - 2024 FEEERLOEREMUEKKR(IDC 2.3%) - & 1FR] PC &
EUEEXFETER - BRERI PCINREENEER Device - FEHAFRNK
PC mB#FRI/NEMRENBE - A - AIPC 2EXEFEEREE - INTEL
EF 2024 FHE NPU Al PC #&3E 40KK /K% - o Ed COVID-19 & I1BHAR -
PCHESIEZSH 3~4 &£ - 1L WIN 10 #F 2025 F£=1LR%E - BRK%ES
BB K LS - EBIERRIOEIURITAR T - =R L TR 2025~2026 & Al PC
SEEEE KR EF 2026 F£5 60%LL ERIBIEZ - Server 5 - 1Q24 Al Server
5 Server EUWEEE X 7~8 AY - M Server G2 Z WL E LS E I 2(<10%) - 2Q24
2252 Server HMEEI 10~15% - B Al Server SE SR 8~9 i - TREAFRKLE
SRERFERA - TEFEME 2024 F£EUK 5,859 EIT(/R 5,554 27T)  YoY 21% -
Hep PC SERRMRBEBREEREREL 10pts - BT ZEFILERL 10~15% -
Server EW B Z Pk EL 500 E7T(/R 300~400 {E7T) @ IBIEBELERL 10% -
B EFZR 17.38%(/R 16.92%) YoY 2.37pts - E 5K 5.57%(K A B1Z 4~5%)-
YoY 3.26pts - K& E F 330 27T YoY 107% - #i1& EPS 44.47 JT(/R 31.76 7T)
B 7L 2025 F=ZUX 6,796 1270 * YoY 16% - #if& EPS 48.3 Tt -

2Q24 EFBMTEL - M LIE2FEF - PE (RIE - E1ENE Edge Al fiFHE
Eo—

TCE TR 202422025 F i1 EPS 44.47 75-48.3 7o - BAIMR(E 505 75 PER 11X
F 10X fBE Efh & k25 ODM fR1E - BVPS B3 350 T - ZBER|LH - REZ
BISHAC 8 - 2024 FEREEEIMRAE - 2H24 Al Server K Al PC &R —iR
BREE - BBETHS LI Al FHEK PC THERREEHRHE HEZHN CPU T
& AIPC THFEANRAER B 2024 FEZVH A RBHESREEHE
EEIZME Edge Al WEE Y — - TENSHISEE - HIZE4K 600 7T
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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 537,192 482,314 585,978 679,626 Cash 69,323 79,227 97,968 122,794
COGS 463,047 409,910 484,132 564,087 Marketable securities 5,554 3,073 4,075 4,075
Gross profit 74,145 72,405 101,846 115,539 A/R& NR 91,311 86,817 108,207 125,500
Operating expense 61,162 61,241 69,237 77,373 Inventory 142,472 122,790 156,647 182,517
Operating profit 12,982 11,164 32,609 38,166 Others 13,538 15,270 15,270 15,270
Total non-operate. Inc. 8,633 10,930 12,039 10,680 Total current asset 322,198 307,177 382,166 450,156
Pre-tax profit 21,616 22,094 44,649 48,844 Long-term invest. 95,780 118,666 118,666 118,666
Total Net profit 16,831 17,890 36,117 39,075 " Total fixed assets 19,495 20,082 21,545 23,007
Minority 2,141 1,962 3,087 3,200 " Total other assets 23,363 23,204 23,204 23,204
Net Profit 14,691 15,928 33,031 35,875 Total assets 471,165 480,082 545,581 615,034
EPS (NT$) 19.78 21.44 44.47 48.30
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 48,897 16,239 16,239 16,239
Sales 0.4 (10.2) 21.5 16.0 A/P &N/P 51,368 56,967 63,976 74,542
Gross profit (32.8) (2.3) 40.7 13.4 Other current liab. 122,411 124,346 161,879 209,936
Operating profit (73.7) (14.0) 192.1 17.0 Total current liab. 222,677 197,552 242,095 300,717
Pre-tax profit (63.4) 2.2 102.1 9.4 L-T borrow s 145 162 168 174
Net profit (67.0) 8.4 107.4 8.6 Other L-T liab. 21,454 23,386 23,386 23,386
EPS (67.0) 8.4 107.4 8.6 Total liability. 244,276 221,100 265,648 324,277
Margins % FY22 FY23 FY24E FY25F
Gross 13.8 15.0 17.4 17.0 Common stocks 7,428 7,428 7,428 7,428
Operating 2.4 2.3 5.6 5.6 Reserves 11,744 12,381 12,381 12,381
EBITDA 4.3 4.5 7.7 6.0 Retain earnings 207,717 239,174 260,125 270,949
Pre-tax 4.0 4.6 7.6 7.2 Total Equity 226,889 258,982 279,933 290,757
Net 2.7 3.3 5.6 5.3 Total Liab. & Equity 471,165 480,082 545,581 615,034
Comprehensive Quarterly Income Statement NT$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 121,697 144,907 168,092 151,283  Netincome 14,691 15,928 33,031 35,875
Gross profit 19,532 28,022 28,576 25,718 Dep & Amort 2,621 2,771 3,461 3,663
Operating profit 4,848 11,498 10,571 5,694 Investment income 0 0 -370 0
Total non-ope inc. 2,429 4,150 3,820 1,640 Changes in W/C -13,152 34,985 -48,237 -32,598
Pre-tax profit 7,276 15,649 14,391 7,334 Other adjustment -19,881 -1,598 -1,598 -1,598
Net profit 5,447 11,806 10,713 5,067 Cash flow — ope. -15,721 52,087 -13,713 5,342
EPS 7.33 15.89 14.42 6.82 Capex -1,494 -1,462 -1,462 -1,462
YIY % 1Q24 2Q24 3Q24E 4Q24F  Change in L-Tinv. -460 740 0 0
Net sales 9.2 25.2 24.5 25.9 Other adjustment 3,399 2,929 0 0
Gross profit 82.3 73.2 15.6 23.7 Cash flow —inve. 1,445 2,206 -1,462 -1,462
Operating profit (255.3) 570.7 16.9 61.5 Free cash flow -17,216 50,625 -15,176 3,880
Net profit (423.8) 356.5 (3.5) 29.0 Inc. (Dec.) debt 39,469 -32,609 40 40
QIQ % 1Q24 2Q24 3Q24E 4Q24F Cash dividend -31,196 -11,141 -12,080 -25,050
Net sales 1.3 19.1 16.0 (10.0) Other adjustment -6,828 45,957 45,957 45,957
Gross profit (6.1) 435 2.0 (10.0)  Cash flow-Fin. 1,445 2,206 33,917 20,947
Operating profit 37.5 137.2 (8.1) (46.1) Exchange influence 8,971 851 0 0
Net profit 38.7 116.7 (9.3 (52.7) Change in Cash 1,510 9,904 18,741 24,826
Margins % 1Q24 2Q24 3Q24E 4Q24F Ratio Analysis
Gross 16.0 19.3 17.0 17.0 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 4.0 7.9 6.3 3.8 ROA 3.01 3.35 6.44 6.18
Net 4.5 8.1 6.4 3.3 ROE 6.21 6.56 12.26 12.57

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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