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unitNT$mn 3Q23 2024  3Q24 3Q24(F) QoQ YOY Difie ZifYoY
Net Sales 286,505 309,954 424549 424549 37%  48% 0% 11%
Margin% 811% 858% 7.33%  7.15% -125 -0.78 " 0.18

Operating Profit 12,606 15,219 19,572 17,322 29% 55% 13% 41%
Operating Margin 4.40% 4.91% 4.61% 4.08% - 030 0.21 0.53
Total non-ope inc. 3,095 4,394 1,719 1,436

Pre-tax profit 15,693 19,602 21,276 18,760 9% 36% 13% 46%
Net Profit 12,800 15,128 16,633 15,311 10%  30% 9% 64%
EPS 3.31 3.92 4.31 3.96

Source:CMoney, E3E, 11/2024
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2022 2023 2024E 2025F
NB 50% 37% 27% 20%
Server 35% 45% 58% 70%
B 5% 8% 7% 6%
Hith 10% 9% 8% 5%
" 100% "~ 100% 100% 100%
T 2022 2023 2024E 2025F
NB 640,215 405,896 385,601 416,449
Server 448,150 492,965 " 821,720 © 1,486,404
i 64,021 83,228 91,551 119,016
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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 1,406,105 2,134,518 Cash 204,637 177,234 121,367 10,773
COGS 1,209,515 1,000,723 1,296,297 1,990,719 Marketable securities 9,862 41,492 16,756 16,756
Gross profit 70,914 84,888 109,807 143,800 A/R&NR 283,992 259,907 352,234 534,705
Operating expense 39,725 41,339 45,232 51,669 Inventory 225,856 123,764 226,442 347,746
Operating profit 31,189 43,550 64,575 92,131 Others 8,923 8,051 8,051 8,051
Total non-operate. Inc. 9,592 8,182 9,272 2,204 Total current asset 733,270 610,448 724,850 918,031
Pre-tax profit 40,781 51,731 73,847 94,336 Long-terminvest. 4,278 5,381 5,381 5,381
Total Net profit 29,723 40,489 59,541 76,067 Total fixed assets 63,225 60,820 69,116 77,412
Minority 765 812 708 919 Total other assets 14,417 12,898 12,898 12,898
Net Profit 28,957 39,676 58,833 75,148 Total assets 816,128 690,120 812,246 1,013,722
EPS (NT$) 7.50 10.27 15.23 19.46
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 204,712 156,978 156,978 156,978
Sales 13.4 (15.2) 29.5 51.8 A/P &N/P 213,514 168,322 247,308 379,790
Gross profit (1.7) 19.7 29.4 31.0 Other current liab. 210,365 157,712 217,537 302,622
Operating profit (16.3) 39.6 48.3 42.7 Total current liab. 628,591 483,013 621,823 839,391
Pre-tax profit (6.1) 26.9 42.8 27.7 L-T borrow s 4,525 5,931 -37,026 -79,982
Net profit (14.0) 37.0 48.3 27.7 Other L-T liab. 6,489 7,284 7,284 7,284
EPS (14.0) 37.0 48.3 27.7 Total liability. 639,605 496,228 592,082 766,693
Margins % FY22 FY23 FY24E FY25F
Gross 55 7.8 7.8 6.7 Common stocks 38,626 38,626 38,626 38,626
Operating 2.4 4.0 4.6 4.3 Reserves 14,224 14,295 14,295 14,295
EBITDA 3.8 53 5.6 4.4 Retain earnings 124,006 141,304 167,243 194,108
Pre-tax 3.2 4.8 53 4.4 Total Equity 176,523 193,892 220,164 247,030
Net 2.3 3.7 4.2 3.5 Total Liab. & Equity 816,128 690,120 812,246 1,013,722
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24E Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 258,939 309,954 424,549 412,662  Netincome 28,957 39,676 58,833 75,148
Gross profit 21,950 26,609 31,125 30,124 Dep & Amort 10,103 11,437 7,468 7,420
Operating profit 11,698 15,208 19,557 18,112 Investment income 519 373 0 0
Total non-ope inc. 2,833 4,394 1,719 326 Changes in W/C -31,159 71,813 -116,020 -171,293
Pre-tax profit 14,531 19,602 21,276 18,438 Other adjustment 2,995 1,035 1,035 1,035
Net profit 12,068 15,128 16,633 15,004 Cash flow - ope. 11,415 124,333 -48,684 -87,690
EPS 3.12 3.92 4.31 3.88 Capex -14,542 -8,296 -8,296 -8,296
YIY % 1Q24 2Q24 3Q24 4Q24E Change in L-T inv. -19 -30 0 0
Net sales 2.7) 26.5 48.2 43.3 Other adjustment 418 -29,286 0 0
Gross profit 25.0 27.4 34.0 29.8 Cash flow —inve. -14,143 -37,612 -8,296 -8,296
Operating profit 48.9 34.7 55.2 53.4 Free cash flow -3,127 116,037 -56,980 -95,987
Net profit 86.4 49.4 29.9 46.0 Inc. (Dec.) debt 114,072 -88,660 -41,138 -41,138
QIQ % 1Q24 2Q24 3Q24 4Q24E  Cash dividend -26,009 -23,765  -32,561 -48,282
Net sales (10.1) 19.7 37.0 (2.8) Other adjustment -102,206 74,813 74,813 74,813
Gross profit (5.4) 21.2 17.0 (3.2 Cash flow-Fin. -14,143 -37,612 1,113 -14,608
Operating profit (0.9) 30.0 28.6 (7.4) Exchange influence 13,813 81 0 0
Net profit 17.4 25.4 9.9 (9.8) Change in Cash 42,380 -27,403 -55,867 -110,594
Margins % 1Q24 2Q24 3Q24 4Q24E  Ratio Analysis
Gross 8.5 8.6 7.3 7.3 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 4.5 4.9 4.6 4.4 ROA 3.78 5.27 7.83 8.23
Net 4.7 4.9 3.9 3.6 ROE 16.80 21.42 28.42 32.17

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.

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



