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2ENERFIE 40% ~ 56% - FEFF) 36.8 ~ 59.7 870(+59% ~ +66%YoY) - i1
# EPS19.19 - 3110 (AT ERBERA 19.2 B5tH) - ARMBEEHLT
BUEREZPRMBERSE - WEY 2025 FRNRZEBRE - #HOHRED
LW 5 At - BARSHREAIRE LIEZER™ - BRIFHESER 2025 F EPS 9
139X - BRELEBT & - NFEERS|] - #IEERE - BRELEZ 560
75(18X 2025 e # 1% EPS 31.10 7T) -

[Z] ESG 47
BRI KBTI A2 S B+ . R SASB EX KBS EME
EANARBERAS -

SinoPac® ESG &% #aTs5

EERAKER [T

SASBZF S FAFEE FE

BN &5 B+

EBRATEE TR SASBEFS 8
BESESGES A

=iz B+

B

- ] =3 HEEEX A

mEmREA T arams Ei AhEE B+
) E | mmeEsRaF | B+

o T EERLTEE | A

ERFIR : SinoPac” ESG FHE £ 4% - Aug. 2024 (M 2022 FBH ¥ @S T WESTE)

1 BERKERERRERODBERASERNE S GHERAH Z2EBBIEF - MASERREMHE
(2R BRI BRAMEBRENET 2 TBEREEY - FARERER  TAHRESNEAALE
HBEZE=FREAAEE -

Ff 2 KEREACE SASB E# - RITEPEA SASB EAMIME Y —RZEENBRIGELTE
SinoPac Securities Investment Service licenses and applies the SASB Materiality Mapd
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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INBG THERRERNARBRA T EZENHE AN MEREE  TEEMEBIEWER
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ZAEKREZLERE - INBG NMABISHE IR T HEI T BRI 5 AT
fi - WHEBERASHOMINESR  BINBEBMEHEBY B EHTIEXR
BHFMNE - BRIZEEMBRESE - DB - HRMDNERSTSEHE 34 TR -

B—: Bt 2Q24 FEWEE L RN

7

) 3 T AR B9
2024
El MM
izt BaE =Lt B L] R L R
El @
B B B

FAE -

BizLink

BERIRR - B¥-KY ; Aug. 2024

2Q24 MR At - BRI THIHTERE : 2Q24 2 129.8 875(+4.5%Q0Q/-0.2%YoY) -
MAEBEZRFR - TEEAHEZUW+0%QoQ ~ +0%YoY ; 22 IT 2
+15%QoQ ~ +8%YoY : Ef - HPC+15%QoQ ~ +32%YoY - BiZaH +5%QoQ
-28%YoY ; EREHEW-19%Q0Q ~ -34%YoY ; REH E m+26% QoQ -
+13%YoY - IT ZEH D EEMZFIE - TBRE HPC B RTEH ; ERFHBTIEEM
FZRFIE . BREY  TERERERSHINEENHm,; TEREFEPRRE
HFREBEARRE(+14%Q0Q ~ +32%YoY) REF(EEH(-3%Q0Q - +16%YoY) -
EMAREBELE TERZWR 45~50% - #HHEER 50~55%HNFEHRIR - EAER
FINRREIHTRAR - ERERESE -

2Q24 BHEMNERREALN 6 BENHE 281% EaXEALN 5 BEIHE
1142% - TEXRBEETEVNRREN - ERELTRRARCERTREARE
AR B SIFERN HPC LEERATBEREERES - BEREEN 101
T6(+127%YoY) -
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—2Q24 MR ERAARMHHER(EATERBEERE 19.2 B515)

e 2Q24 2Q24 BlixE EATH 5L
B8 2Q24 -
(CxEFEfh) (hHFEM) REEE%) =2(%)
SERA 12,984 13,165 13,174 -1.37% -1.44%
S2XEEN 3,650 3,623 3,541 0.75% 3.08%
EXEMN= 1,483 1,451 1,384 2.22% 7.17%
TRE R 1,484 1,451 1,306 2.30% 13.66%
MEFEN 1,002 958 849 4.64% 18.07%
A & ER(7T) 5.24 499 442 4.64% 18.07%
Margin (%)
EEENE 28.11% 27.52% 26.88%
EEMNRE 11.42% 11.02% 10.51%
REFRE 7.72% 7.28% 6.44%

BERR  KEREMTERE - Aug. 2024
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FRIFR : Bizlink ; Aug. 2024

2024 FEEERME - 2025 FURKRE - BENRFERHERLE . IRER
HSEETEMREBENRE HPC ~ B - EARE - BRILAR - M 2H24 TEH
Hi%% - EAAEERBURFHBERR - 2025 FEEHE BFELERD
REMUZIER - SHHZEAFISFNRRERNOT ¢

TEHMISEITESEER  HPER(EER - BEXRBRERRE - THREEE
ﬁ]hﬁgﬁ 2024 2025 FEEBEWFEG D BIER 4.7% ~ 11.3% - &tEEE 40% -
35.5% : EAREBFE 2024 FRMEH - 2025 FREFSER LITEH - B
RRFEFNEFKRPERKB L BERESIhFERREEMFNVBA TR
BIRF(TRIGETERRP) - TRBEFEMEREHIEN 2H24 BE - EIWA
EEFRE - EREHLH - EMEZELEERRMEE M MegaPack - RRIf#RE
&t Powerwall EAHEAARR - BRI S LEABEWKERENUR - BEEIKHEETIHIE
R LEEZZERPEXBERPENMERRZZT - HRETA 2024 FEMAERES
A REMS - 8/26 EMNMEMESTTREBHE UNRE Easyss.r. 0.AT] -
HEHER 5150 BEIT - WA 2024/ 9 HEREBE R Z - SHEEMIG
FLHERRBENERARESE Box build E’]?—"EE%DEUT] Pom e+ EiemEF
BT - BREARBRELERZWPIEERS  E—TRAZERER - IR
HETEHERETSE BN BIRITER - Eﬂnﬁ%ﬁ? 2Bt TR BRAERH
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B ABIHBRERERNERFER - SIRREMNASHET SRR -

BREZIRFBREREESR 2024 FRMEHE - 2025 FHRMA | M EREERK
B RBERAGBIRELN 70~80% - REBEAXHAR - HBERERMHE 7
nm MUNE#E - HERBIEESBEUEMAR - BHNS  FESEFERELS
HEEEX Q2 RItHMFERRE - UEFTHRIFE - REDPH - 2024~25 F
A5 ERIMALTE 331362 B=70(+10%YoY) - sERARIZ 1,033~ 1,250 f&
ETT(+21%YoY) - B F¥ BERBEIEZ P ERBEIREBREAR #RBUM RS

s

Bl=:10Q23~4Q24 ¥EBEEALTH ($M ; %)
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$25.000 15%
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$20,000 594
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5%

$10,000
-10%
$5,000 I -15%
$- T T T T T T T -20%

1Q23  2Q23 3023 4Q23 1Q24 2024 3Q24 4Q24

mmm Construction Spending Equipping Spending
—Cons. QoQ sm=Equip. QoQ

BERER : (SinoPac B EX TR - EIIRERE_07312024) ; Aug. 2024

BP0 : 2024~2025 FERERAGBER ($M)

40,000
- I ' l
0 ‘ - - e
Americas China Europe & Japan Korea SE Asia Taiwan
Mideast
w2024 m 2025

ERKR : (SinoPac ¥ BREEXE B -FTEIRETRMHE_07312024) ; Aug. 2024

EMAEE(HPC) AEFREMBEMR - A GB200 FEHE - st ROIH - 2024 -
2025 FEEZSWEG S RIER 36.9% - 104.7% - GEEE 16% - 26.5% : ii—F
RAIFEAKRESR THERNEE SRESEEHREIE  EMEXREBREER
SEHREMNEILEE - BEREALERS  BSBNEEENEHPEBHREE
Z . BARBRENPLORNRE RN -EEREESNEE | Bi&EilE (DACs ) £
BT HBA (AOCs ) MBAILEBIMMEBLEE (AECs ) EHCKRHZE
AR EGRBEFPURARENN A ATE2EETENNER - AIRESE
Credo THAM R ER THSPAFLBNRE - WRE AEC SRR 4Q24 HIRMA
B RNEBIRE - HELEHAIOEARRER 4Q24 BEHEATENATERE
BETEeRBNSRBEAMRBMAINEEE - ARETEMGBR 2025 FRAED EF
HERMTE%WER EPSK 1 T@EEAE) - ZI—KBRSIERE GB200 Zm -
BHfast L E B3 power whip - rack busbar - inner busbar kX E#if%x% - B
BHMTEERERBERCSPELM - ABPRERGERATSME - REMKE
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BN AR CSP EFPFREmMIEIFRNE - KBEGRSENVL36 - 72)K[F
EmHE - ASP £ - ETEHN GB200 EWEFAE - MIFRETRL 2025 FiZ
ZWHFERL 76.1 87T - ER EPS5.98 T2 WHER) - ZFRMEFIDAERT (L
BRRFETEIS0ERR) - E5MINEEFRH—-GB200 FKk=FU KRB HPC &ZFH
SRSIRIERIEZ T - HPC SEIFEWALERMER 16.3% - 26.5% - BEHHEE

EEERESEE -

B+ : ZHt DATA CENTER SOLUTIONS

Power Designed for Open Rack or

Whips customized projects

‘ Designed for power distribution

of data center servers, hyperscale
computing architecture, and
modular power supplies

Designed for power A
supply units and server Cables
power supplies

DATA CENTER
SOLUTIONS

o SN s

High Power .
Connectors

ERAR : Bizlink ; Aug. 2024

BRNMRERBAEBRESFENRE ERER  AEHMEECEZEHE W
BEIFIRFTEES - R GEHSHF AN TBEFPURIE  HEMRFBEER
WHEMEE NE - B N EFENRTERT  BAKSEDSERE ELEER - R
ERAFTABEFSERMBERE MIRFEEENHEMBARETET HLHESZH
MEAZERER MERBEBSFRESINTEBRILE 2H24 FREE 5
WEHERDPET - BMEERNERTEM 2024 FHBERE - ERFHSERAMHN
AMBOEREERBELEMAE -

2H24 B ERIBR - 2025 FHURHEARE : B 2H24 EEHBREEZIRSR
BERPEEEEDR 2T - EIRA EAREEER(+9%HoH ~ +9%YoY) - M 2025 FEZEH
GB200 KIEER - BN ¥ BERBIIEMRIBEZT - BEEWEANEFHL
REBHIER - 2Q24 SREUEREA RERASELL - ENXREBRTIZRE - BWR
FRTAHA 2H24 B - 2025 FEBS|EMRNEBTZENXRESH IT RIE
R - BIAR 1B 2H24~2025 FERRAME - BERE 28% U LRIKE - B
i ERBIERIZEIZEIFIFRRT 2H24 B ER - 2025 FRIB ARG - Bt 8/26
ME M8 EASYS s.ro. AT - BABUNNF BERREBEBERE - BF¥BRER
Bl EA LA TERMER  AEREEDNAHER  AIRBEMAMFEIERD - 7B
it 2024 ~ 2025 FEW DA% 531.6 ~ 670 ET(+4.1% ~ +26%YoY) - EFI=
27.81%28.39% - SN R IFFIE 40%  56% - H#EF A 36.8+59.7 f€75(+59%
+66%YoY) - Mm% EPS 19.19 ~ 3110 su(EAEEHERKAX 19.2 BFH) - AR
MRESHEATDBLERE PRAMERE - WEHIF 2025 FiFMREZEREM
& BOMKRECHLEREIS A EARIEREABEELEZER[ - BREER
2025 F EPS B 13.9X - BELERB P & - NIFBEIRS| ) - #FEERS -
1ZE L2 ZE 560 7T(18X 2025 e =M #& EPS 31.10 7T) -
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R B 2024 MBHFREEELE

EL 3 22%‘;;;; ) zé%‘;gg ) =2(%) 2025 %(F)
EERA 53,164 54,448 -2.36% 67,031
EXEEAN 14,783 14,703 0.54% 19,033
EXEAN= 5,930 5,886 0.75% 9,202
T BLE A 5432 5,387 0.83% 8,802
REFA 3,682 3,629 1.45% 5,972

BRERCT) 19.19 18.89 1.45% 31.10
Margin (%)
SEENE 27.81% 27.00% 28.39%
SEMNZE 11.15% 10.81% 13.73%
RBFER = 6.92% 6.67% 8.91%
BERAR  XERBMFRERSKEIE - Aug. 2024
fizk— . EFEEEER
Bl : B8 2401 24Q2F 24Q3F 24Q4F 2024F
SZEUWA 12,426 12,984 13,713 14,041 53,164
EEER 3,273 3,650 3,891 3,969 14,783
SN = 1,101 1,483 1,665 1,681 5,930
HALEA 928 1,484 1,502 1,518 5,432
Rga= 581 1,002 1,036 1,063 3,682
i EPS (7t) 3.02 5.24 54 5.53 19.19
ZI QoQ EE 1.89 450 5.61 240 --
2 YoY R X -2.17 -0.15 4.28 15.15 414
ERN= 26.34 28.11 2837 28.27 27.81
s 8.86 1142 12.14 11.97 16.65
GRE A 4.65 7.72 7.55 7.56 6.93
ERKIR : CMoney ; KEREMITEERE - Aug. 2024
=" . AEFEBRRE
Bl : B8 2021 2022 2023 2024F 2025F
SERA 28,564 53,757 51,052 53,164 67,031
% BB =R 26.74 88.20 -5.03 414 26.08
SXEEN 6,629 13,787 12,587 14,783 19,033
EME (%) 2321 25.65 24.65 27.81 28.39
SEFEA 2,658 5,546 4,237 8,853 9,202
TRE R 2,641 5,293 3,442 5432 8,802
% BB =R 17.12 100.37 -34.96 57.82 62.04
GRE ot 2,036 3,838 2,317 3,682 5,972
% BB =R 11.37 88.51 -39.63 58.91 62.19
1€ EPS * (7t) 15.22 24.77 14.37 19.19 311
a8 EPS * (7t) 12.21 24.22 1641 21.26 --
PER (x) 28.35 17.42 30.03 22.50 13.87
PBR (x) 3.92 3.00 2.87 2.96 2.50
BRBE * (On) 110.00 143.77 150.55 145.58 172.89
BREF () 9.54 10.10 8.83 -- --
BHRIZE (%) 4,03 4.56 3.38 -- --

*BRIRASE

ERIRR : CMoney ; XEIRFEMEEEIE - Aug. 2024
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[fESE PE [E]
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FESE PB
NT$/share
600
500 3
400 2.5X
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200 0.5X
100
0
2020 2021 2022 2023 2024
ENFEWE YoV 82 [E
B8 15% %
15000 9% 4% 20%
14000 10%
13000 0%
12000 . -10%
11000 -20%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Y (EE) —e—YOY
ERKIR : CMoney ; KEREEFAFTEEIE - Aug. 2024
ENFEENTRENEBRE
EE 25% 22% 27% 26% 28% 28% 28% %
2,000 25% 30%
1,500 W 0%
1,000
0,
~Anlnl
0 0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

 EERR(EE)  —e— ERE

FRIZEIR : CMoney ; KEIREAFFREEIE - Aug. 2024
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=1t KEBHFREBEARNHBRAT XEEB/FRNERAT
=ItHEREME—ER 80 5% 14 18 EltMmEEEE—R2K 1718
B & : (886-2) 2361-0868 &S 1 (886-2) 2311-4345

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

B KEEF/H (M BRAT EBHRE
B EEmARME A ARE 1528 SRERBEESAE 1903A-2 £
BSRE : (86-21) 6228-8220

HEEHR

THREARERSE BERRBEZEAGZIHKRERERR  AATBAREMEREL
AR - FMEPZABRABRMRARTIRI KR - BUEAMREBEEE MRS
Bl WEPABEMARMY -  BERBEAATRBAERS  EERNATBERBREZZE - 8
AEE - IS FRARTFRE - AR RRSMEERNES -

SinoPac” ESG FHERMAEANAMERZ KEBNEAR - FEERERRABEERHRF
B Ho  EXRERTEKTE SASB EXERRE I/ﬁﬁﬁlﬁﬁﬂigffﬁ?ﬁﬁ-ﬁ]&&ﬂt&?ﬁ
EXERAKTE SASB SICS® XEBEEFNEZM  HELSELHEEXRFERZ
SASB X#EEE - WEREIFCKEREER - TRZARRKBAEXREH R ZEFTEEE
BESEKERS) - HLERANRREZEBARE - AORRRRESEN -

B X BRERBRNBRATERE S GHERRHZEZEREY AN ERRHER
EER  HRANRERMGHEHREARZ B AEEY - ARERELR - TAHREENE
RAFEREZE=FRETEL -

KERECE SASB 1B MRS FER SASB EXUME Y —REFEDBERIGETE -
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 1 &I

B : Buy B# : KK 12 ERZKRERIRFEN AL

N : Neutral 937 : 7R2K 12 AAZKRERIBHFHERNBE -
S:Sell B : RR 12 ERZRERRFGEBAR

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

A+ EEEEBRIEE ESG BUMREZEER 20%

A TEEEERIBE ESG BYHNEEE 21%-40%
B+ {HEAEBERIBE ESGCEMNWREEE 41%-60%
B TEAEEBRIBE ESG AMWZEETE 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.

10



XEKEE

SinoPac Inv.Service

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.
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