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unit:NT$mn 2023  1Q24 2Q24 2Q24(F) QoQ YOY Diffse EitYOY
Net Sales 1,314 1,938 2517 2517 30% 92% 0% 80%
Margin% 50.1% 62.3% 69.6% 66.3% 7.34 10.49 " 3.34
Operating Profit 607 1,011 1535 1,418 52% 153% 8% 122%
Operating Margin 46.2% 52.2% 61.0% 56.4% 881 1481 4.64
Total non-ope inc. 397 722 384 351
Pre-tax profit 1,004 1,733 1919 1,769 11% 91% 8% 132%
Net Profit 715 1,387 1,456 1,238 5% 104% 18% 143%
EPS 750 1455 1528 13.00

Source:CMoney -~ 8/2024

BE 3Q24 - ETFEREH  HHZERBIMER  HANAKIkE 27-28
{8570 - M#EEPS 15.3 7T

RY¥ 3Q24 REHZFTENFTEREH  FHEFFUMAE - BRlNERUEE
RE - BA Server EFAEE 3-4 BE—KB% - BRIEEHA - TREERBA
UM E BERRABEIERLIFET Leadtime 4 8~10 & - 1HE EF 40~50
REFREZIE 40 X)EBRAEE  BEEGRARSE—KRE  E—WEARE
1EIE TR 2H24 &L 1H24 T if -7 BEUX 8.85 {275 MoM +4% -~ YoY 94%( L
B 94%) - TEWEMRE 32% - FHRTEH - 2= Yoy 82%(LEH 80%) - 7t
EHEfh 3Q24 BWNTIR 27~28 BT 2 - 4 TR 3Q24 E X 27.68 1575 -QoQ
10% - YoY 95% - EFFK 67.85% - QoQ -1.78pts - Bz R 59.58% - QoQ
-1.41pts * YoY 12.25pts - & FF 14.58 {275 * QoQ 0.13% - YoY 49% - Fi1&
EPS 15.3 7o(J& 14.97 7T) -

B 2024 & - #5 2H24 EEELEL 1H24 §F - 4Q24 EiEENAEZEAREER 3Q -
TELE2FRE EPS £ 61.95 7t - EFTEM 2025 Fi1& EPS 68.63 7T
BE 2024 F£ - 1H24 RIFERTEH - 3Q24 RFEHETFSRER  FEAFFE -
BRIfEEiR B mE  SE2/ORM - 4Q24 EIESLL 3Q24 1 - BEIAE I LIS
5 BLRS 2H24 Z3EELE 1H24 ¥F - 5K ChatGPT H R EIK Al 8% - I8
ILEREBFMNAIE - FfE ASIC F& - 52 NVIDIA * INTEL & AMD &
HEEEE . JIIRNEEFSTE  ERHEFRIREAN - —ASHESH+
AT CBEEEART  BEL4EE1R USEHEEE  HEARKRAE -
BAiB 1B82EmT  HERKEMA 2 3 TE  EFZTRBHREFINAR
2 BERLERUZVE  WHINEEMER - BAIREERE 60% - R
RIRE T LF 7 A EUIKEL 10 BU KR - EILBE & - 2H24 FEE 1H24
% - 2025 -~ 2026 RO - TTEFEM 2024 FEUL 103 BT - YoY 78% - £
FR 67.39%(/8 66.58%) * YoY 6.11pts - EZEFR 58.64%([F 56.83%) * YoY

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE
ERBERER UMREGRBTAEE BEZFEBTEREMAE  RUEETEAZNE - SIHNEE -
TERFREBERNBIRAT SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5 Page 3 of 6



GO | E KRR

TEER

2Q24 EFEHEE B L
B2EERN ZSEREFE
& - 20252026 FHBF

a® A=
MasterLink Securities Investment Advisory )4 =

8.53pts - & FH) 59.04 27T * YoY 118% - & EPS 61.95 Jt(/& 59.09 jT)(H
hBES 6-7 7T) ° EIRFFEL 2025 FEUX 130 BT * YoY 27% + EFIZE 67.05% -
YoY -0.35pts - &% 59.3% - YoY 0.65pts - %3 7F) 65.4 {275 * YoY 11% -
% EPS 68.63 TT °

2Q24 EXNEBTEE - BY LIEZFERN - BEBEFES - 2025 - 2026 FL4H
HERER

TCE AL 2024 - 2025 FiR1E EPS 7 5l3E 61.95 T & 68.63 75 - R 1E 1,110 7T -
PER 18X & 16X - sHERBSM - THEBR L¥F - EFXREEFANEG
SREFEETIYE - BN ODM/OEM/EMS Z2)IMEF - B 2H24 T Al
Server HEXEE - IIHEWERIF SO - BARR=FERH M EZRTD
HiF (14 B/IBBIS E 18~20 1870 - &£ EPS & 120 Ju) - AT B ER 2025 -
2026 FHEME - RERPAKEBEEX - 0lh/E 2H24 & 2025 FRZZEEE -
METSHEREE - BEE4R 1,800 7T -

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE

ERBERER UMREGRBTAEE BEZFEBTEREMAE  RUEETEAZNE - SIHNEE -

TERESRERBRNBIRAST altmaBUEREE KR 97 9% 1948 (02)2325-3299 (112)&ERERHFES 020 5% Page 4 of 6



T E R

MasterLink Securities Investment Advisory

TESG ¥ KEBIHIE(DIEIEE)

Igi:z
IRIR environmental

fE B ¥ =

SASBEE®RHR 18/4

229 2059 )11 A
L.
- R 2031 WM

w WS 2048 MR AwnnEE

s
TR R

SEnEAmMEEY

HAx2Rrxuw

f-t‘:;: Social

~ AFHARVAR —~ EFRW — xR0 xUN ~ GENEAENERN — 2AKEanN

] — —_—— —— —C
0% Q- - — - e
l —_— o — .
mER “=‘~] IS B — 33 o
(% O — )
" =(%) m\i q
100%
I
Jo2iize 203212 Jo230¢6 20232 Joz40e

BIRWE ST

AW NNALET SRS IS CRsas

RAEANLASLEI EEREATE QRN
BEXSOAERNAGIesNInED QRIS E-MEETRMAN
GETEMBANERLASIQRRIRNS QRIIX SSERT LRV
SSANERErAGISRRIAET QRSSO ESMNETRIAN

SASBEEHRHRE 22/

1980 2059 JuR
~ 7 6505 =L
- W 2009 Wm—W ARENEARS
I
l
Hans
MW EEES

RIEiEn

Governance

202112

202712

0212 02408

HEWEE S

LENERANABISNNINTE
REERAMLNASISSNENTE ORELIS E-MNETRIM
REENEESNARISSNINTE QRIS
BInsriAStZ@asiasm QRIS E-SSSTRLIS
BINSSTsruazasnings Qmx
DRERSLCUASIIRENIRNTE DRI

nmeiss

SASBEERHE 2/

-— 122 2059 )18

- 1104 ME

— 5 9907 ML AT R I
amwEe t LEwN
L i MRS

wRew Lwan

EReWT

LHaNeESnw

BERIR : TEJ

‘ l’iﬂ _1--_ ow
~ mRenz

L1 L e
mnwE

LEEN

— RN -—
- aEann

202212 02312 202308

BEEEsw

™ PUMEGEBN ZVASIAENINES ORI

@ SFERMERSLEIASET @RNIART QR SR
LUATAASRINIASEI RSN IRTE QNN E-SpITRIAS

o ENSBNIALIENNLIATE QROOS ESEMITRsITS

o FERTUESNLABIOEMIRNN DRI

o LTHATMENRENASEIGANIRTE QNMEN ECHNITROIK

$$U§EZ¥E¢2%EE$REEEA%EEHEZ M ERBRAB Z O R - ABMERE - EF2E  ERERREASZRENY - #EE

ERERRE -

TEES

UMREARBITAE - REEFEBTEREME -

ZFEAEZIVEE - S|P EE -
E“EE BRHBRAS G1bmMBYEREEEE _ER 97 5% 19 18 (02)2325-3299 (112)EEIREHF 55 020 5%

Page 5 of 6



TTEEH | MasterLink Securities Investment Advisory

T | AR (A 4R 5

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 7,799 5,763 10,268 13,036 Cash 11,592 12,603 17,295 21,699
COGS 3,333 2,231 3,348 4,293 Marketable securities 1,106 891 23 23
Gross profit 4,466 3,532 6,920 8,743 A/R&NR 1,825 1,625 3,073 3,902
Operating expense 713 643 898 1,010 Inventory 920 1,012 1,449 1,858
Operating profit 3,753 2,888 6,022 7,733 Others 77 72 72 72
Total non-operate. Inc. 1,321 538 1,409 604  Total current asset 15,520 16,202 21,913 27,554
Pre-tax profit 5,073 3,426 7,431 8,334 Long-terminvest. 0 0 0 0
Total Net profit 4,056 2,704 5,904 6,540 Total fixed assets 2,955 3,192 3,564 3,937
Minority 0 0 0 0 Total other assets 759 1,184 1,184 1,184
Net Profit 4,056 2,704 5,904 6,540 Total assets 19,236 20,581 26,661 32,675
EPS (NT$) 42.56 28.38 61.95 68.63
YIY % FY22 FY23 FY24E FY25F  Short-term Borrow 0 0 0 0
Sales 23.0 (26.1) 78.2 27.0 A/P &N/P 429 345 580 744
Gross profit 33.1 (20.9) 95.9 26.3 Other current liab. 1,544 1,830 3,199 5,441
Operating profit 38.0 (23.0) 108.5 28.4 Total current liab. 1,973 2,174 3,779 6,185
Pre-tax profit 95.4 (32.5) 116.9 121 L-T borrow s 914 760 602 444
Net profit 95.7 (33.3) 118.3 10.8 Other L-T liab. 710 1,210 1,210 1,210
EPS 95.7 (33.3) 118.3 10.8 Total liability. 3,598 4,145 5,591 7,839
Margins % FY22 FY23 FY24E FY25F
Gross 57.3 61.3 67.4 67.1 Common stocks 953 953 953 953
Operating 48.1 50.1 58.6 59.3 Reserves 797 797 797 797
EBITDA 64.7 52.8 67.3 44.7 Retain earnings 13,889 14,687 19,320 23,086
Pre-tax 65.1 59.4 72.4 63.9 Total Equity 15,638 16,436 21,069 24,836
Net 52.0 46.9 57.5 50.2 Total Liab. & Equity 19,236 20,581 26,661 32,675
Comprehensive Quarterly Income Statement NT$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 1,938 2,517 2,768 3,045 Net income 4,056 2,704 5,904 6,540
Gross profit 1,207 1,752 1,878 2,082 Dep & Amort 224 269 142 144
Operating profit 1,011 1,535 1,649 1,827 Investment income 0 0 0 0
Total non-ope inc. 722 384 151 151 Changes in W/C 40 110 -1,650 -1,074
Pre-tax profit 1,733 1,919 1,800 1,978 Other adjustment -383 195 195 195
Net profit 1,387 1,456 1,458 1,602 Cash flow — ope. 3,938 3,278 4,591 5,805
EPS 14.55 15.28 15.30 16.82 Capex -823 -373 -373 -373
YIY % 1Q24 2Q24 3Q24E 4Q24F  Change in L-Tinv. 0 0 0 0
Net sales 66.9 915 94.5 63.3 Other adjustment 387 212 0 0
Gross profit 78.3 125.5 125.9 67.1 Cash flow —-inve. -436 -161 -373 -373
Operating profit 87.2 153.0 144.9 71.1 Free cash flow 3,115 2,906 4,218 5,433
Net profit 203.0 103.8 48.5 191.4 Inc. (Dec.) debt 448 -32 -32 -32
QIQ % 1Q24 2Q24 3Q24E 4Q24F  Cash dividend -1,037 -1,906 -1,271 -2,774
Net sales 3.9 29.9 10.0 10.0 Other adjustment 152 1,778 1,778 1,778
Gross profit (3.2) 45.2 7.2 10.9 Cash flow-Fin. -436 -161 475 -1,029
Operating profit (5.3) 51.8 7.4 10.8 Exchange influence 788 -141 0 0
Net profit 152.2 5.0 0.1 9.9 Change in Cash 3,666 1,010 4,693 4,404
Margins % 1Q24 2Q24 3Q24E 4Q24F  Ratio Analysis
Gross 62.3 69.6 67.9 68.4 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 52.2 61.0 59.6 60.0 ROA 23.40 13.58 24.99 22.05
Net 71.6 57.9 52.7 52.6 ROE 28.72 16.86 31.48 28.50

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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