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2024 Key Changes Current  Previous
FE BUY BUY
BiEE (NT$) 680 600
EEUA (NT$/mn) 54,498 53,998
EFZE (%) 28.4 27.4
EEE (%) 12.2 10.9
EPS (NT$) 22.13 19.69
BVPS(NTS$) 148 148

iIFRHRATESG Rating

20212 202306 202312 202406 202412

3Q24 EFMHES ANELE - 558 GB200 Cable

B 3Q24 EFFE 20.3% T AEL - ENXREXNZXEALEFHS -
3Q24 EPS 7.07 70 : Bl 3Q24 EPS 7.07 7t - BRITEFEMAY 5.63
7C - BEFE A E 116% - 3Q24 EUX 142.59 {270 - QOQ+9.8% - 3Q24
FERE 29.3% - BRITEFRMMI 27.7% - HPC EW SELARRRIR FHE
EmAGKENS SAEYR ENXREXNZXRADENS &
EREAEME 120% - EINTET - 3Q24 EPS 7.07 7T °

B FEff 4Q24 B QOQ+3~5% - EMEBEMMBSHNESHERA - 18
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BN EEE)REFREF N BEIRANEDS  TEERBEEHE - 1%
A~ FERRE - B BBPOZHRERE  SREMMAMBEARES -
RiInEAFAEZIT - 2023 FEMARKEATR D AEMRHK(20%) - B
(15%) ~ EEFH(24%) ~ T3£(40%) - ELfth(0%) - 2020 & 4 AHf AF MK E Speedy -
FEEBSFERBBERRKLEH - 2021 F 10 HEMH A LEONI THESE%ER
(AEIHEmME% INBG #3FT) - WA 2022/1/21 A S H#Z* - 2024 F 8 HE
hftiE Easys MAXERRBEFEBGR - TBEEE AR PE(X
50%) + REEE ~ EEKREOM -

EREWIELEREW Yoy

20221kth 2022 YoY  2023fhtb 2023 YoY 2024Ffhtb 2024F YoY 2025FfhtL  2025F YoY
HRIR 25% 38% 20% -24% 23% 23% 30% 59%
B 14% -6% 15% -1% 17% 25% 16% 12%
BA 22% 130% 24% 5% 19% -17% 16% 5%
T#M 38% 294% 40% 2% 40% 5% 36% 10%
Hith 1% 22% 0% -67% 1% 137% 1% 1%

Sources : MasterLink
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BHASE 3Q24 B4R - 3Q24 EPS 7.07 7T - BRITTEFALA 5.63 7T - BAEM
R 116% TBZAFEBERIEH - XERF - 3024 EUW 14259 BT -
QOQ+9.8% - FaMIHRIAA QOQ+5~10%E[E L4 - EAIE 7 - 3Q24 EA|
K 29.3% - BIRITTETRMEM 27.7% - HPC BWSLEARER A ERAE S AIBN
= AR 2024 BERY]EFLEITHER XS 27.2% B 3Q24 EFZR 29.3%
8 2Q24 ENRESN 2 BEDRH - ENRREXZNTXRRLEINS - REER
ERE 120% - ESMIBERKRERZBRFTE - 3Q24 EPS7.07 7T °

X

B 3024 MBBTERMEER

unit : NT$mn  2Q24(A)  3Q24(A)  3Q24(F) EXFaHAHELL QO0Q YOY Zityoy
Net sales 12,984 14,259 14,159 1% 10% 8% 2%
Margin % 28.11% 29.33% 27.70%

Operating profit 1,483 1,992 1,657 20% 34% 41% 36%
Total non-ope in 1 (179) (50)

Pre-tax profit 1,484 1,813 1,606 13% 22%

Net profit 1,002 1,257 1,081 16% 25% 70% 57%
EPS 6.13 7.07 5.63

Sources : MasterLink
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% GB200 7| & B &R B 75 fh o 1 JR K (GM40%) Fa it 2025 & EPS+6.5~7.0 7T

Hitnigsh+ R Hihgoh+ R Hihig o+ R Hinigsh+ R Hihgoh+ R

BREE 384,000 384,000 384,000 384,000 384,000

. Rack(i&) 50,000 50,000 50,000 50,000 50,000
Bt GB200 ENEAER TR BEE 19,200,000,000 | _19,200,000,000 | __19,200,000,000 | _19,200,000,000 | _19,200,000,000
Share 70% 50% 30% 20% 10%

BRER 13,440,000,000 9,600,000,000 5.760,000,000 3.840,000,000 | 1,920,000,000
GM 20% 40% 40% 20% 40%

OPM 30.0% 30% 30% 30% 30%

RE 25.0% 25.0% 25.0% 25.0% 25.0%

57 3,024,000,000 2,160,000,000 1,296,000,000 864,000,000 432,000,000

S 1.920,000,000 1,920,000,000 1,920,000,000 1,920,000,000 | 1,920,000,000

EPSER 15.75 1125 675 450 225

Sources : MasterLink
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Comprehensive income statement NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS

Net sales 53,757 51,052 54,498 65,708
COGS 39,970 38,465 39,033 46,223
Gross profit 13,787 12,587 15,465 19,485
Operating expense 8,241 8,350 8,797 10,053
Operating profit 5,546 4,237 6,668 9,432
Total non-operate. Inc. -254 -795 -402 -91
Pre-tax profit 5,293 3,442 6,266 9,341
Total Net profit 3,831 2,311 4,236 6,499
Minority -7 -7 -12 0
Net Profit 3,838 2,317 4,248 6,499
EPS (NT$) 25.02 14.37 22.13 33.85
YIY % FY22 FY23 FY24F FY25F
Sales 88.2 (5.0) 6.8 20.6
Gross profit 108.0 (8.7) 229 26.0
Operating profit 108.6 (23.6) 57.4 415
Pre-tax profit 100.4 (35.0) 82.0 49.1
Net profit 88.5 (39.6) 83.3 53.0
EPS 64.4 (42.6) 54.0 53.0
Margins % FY22 FY23 FY24F FY25F
Gross 25.6 24.7 28.4 29.7
Operating 10.3 8.3 12.2 14.4
EBITDA 12.8 115 154 17.7
Pre-tax 9.8 6.7 115 14.2
Net 7.1 4.5 7.8 9.9
Comprehensive Quarterly Income Statement NT$m
1Q24 2Q24 3Q24  4Q24F

IFRS IFRS IFRS IFRS

Net sales 12,426 12,984 14,259 14,829
Gross profit 3,273 3,650 4,182 4,360
Operating profit 1,101 1,483 1,992 2,091
Total non-ope inc. -173 1 -179 -50
Pre-tax profit 928 1,484 1,813 2,041
Net profit 581 1,002 1,257 1,408
EPS 3.56 6.13 7.07 7.33
YIY % 1Q24 2Q24 3Q24 4Q24F
Net sales (2.2) (0.2) 8.4 21.6
Gross profit 11 28.1 19.2 45.8
Operating profit 3.2) 80.6 40.9 141.9
Net profit (7.5) 127.3 69.7 177.2
QIQ % 1Q24 2Q24 3Q24 4Q24F
Net sales 1.9 4.5 9.8 4.0
Gross profit 9.4 11.5 14.6 4.3
Operating profit 27.4 34.7 34.3 4.9
Net profit 14.3 72.6 25.4 12.0
Margins % 1Q24 2Q24 3Q24 4Q24F
Gross 26.3 28.1 29.3 29.4
Operating 8.9 11.4 14.0 141
Net 4.7 7.7 8.8 9.5

Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Cash 8,498 10,627 8,741 9,142
Marketable securities 423 1,803 584 585
A/R&NR 10,071 8,383 10,900 13,142
Inventory 12,323 10,103 13,011 15,408
Others 1,279 974 375 369
Total current asset 32,594 31,891 33,611 38,645
Long-terminvest. 533 613 895 895
Total fixed assets 10,301 12,143 14,143 16,143
Total other assets 10,278 10,037 2,391 2,392
Total assets 53,706 54,683 51,039 58,073
Short-term Borrow 749 2,659 2,659 2,659
A/P &N/P 5,876 4,744 4,879 5,778
Other current liab. 7,148 6,315 1,796 2,677
Total current liab. 13,772 13,717 9,334 11,114
L-T borrow s 14,011 13,322 13,331 13,339
Other L-T liab. 3,418 3,046 2,100 2,100
Total liability. 31,202 30,086 24,766 26,553
Common stocks 1,564 1,633 1,665 1,920
Reserves 13,111 14,309 14,309 14,309
Retain earnings 7,828 8,655 10,299 15,291
Total Equity 22,504 24,597 26,273 31,520
Total Liab. & Equity 53,706 54,683 51,039 58,073
Consolidated Statement of Cash flow NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net income 3,838 2,317 4,248 6,499
Dep & Amort 1,888 2,054 2,002 2,002
Investment income -57 -12 -14 -11
Changes in W/C -4,208 3,138 -5,289 -3,740
Other adjustment 1,318 -52 -499 -498
Cash flow - ope. 2,779 7,446 447 4,252
Capex -1,762 -2,514 -2,000 -2,000
Change in L-T inv. -183 -1,382 1,500 0
Other adjustment -9,670 -680 -500 -500
Cash flow —inve. -11,615 -4,575 -1,000 -2,500
Free cash flow 1,017 4,933 -1,553 2,252
Inc. (Dec.) debt 11,921 -4,523 10 10
Cash dividend -1,386 -1,564 -1,237 -1,255
Other adjustment 3,325 5,145 -90 -90
Cash flow-Fin. 13,861 -942 -1,317 -1,335
Exchange influence 263 201 -17 -16
Change in Cash 5,288 2,130 -1,887 401
Ratio Analysis
Year-end Dec. 31 FY22 FY23 FY24F FY25F
ROA 9.66 4.26 8.04 11.91
ROE 20.35 9.81 17.15 22.49

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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