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FREAZIEIRTF - Al Server HERAFEWNEMERE

TESIHMEEF - ML 4Q24 $EEEZ - FEHRERPREREE
3Q24 EARMENRTELR - 4Q24 ZBUL - ERIEZPZ TE - 2024 ~ 2025 F
#i1#& EPS T3 Al MEZE 13.08 70k 16.83 75 18 279 7T PER 18X:
AT SMIC SHAFRIEAELME - 10 BEU 257 8o - 11~ 12 A¥F
&L 220 BT - BE 2025 & - aHEWEMNEAE  TmESRELE
BEEAK  MPEAEHFERAMEBNESERET  KREEEEE
B IEMEREE  BIREMRR 360 T -

RE 4Q24 - 4Q24 B#i%ZE - P VGA - MB #m@ - Al Server &% -
AWOBERFHE  FTRIBEMY - BWTE - EFRE EPS T
FE 31670 : BE 4Q24 - MB 4Q24 B imBIEFEMRE 1Q25;
VGA + 3Q24 SfEBLREIEIER 4Q24 - 4Q24 HELE 3Q24 7 ; Al
Server K - GPU B RYG - ERFEKEAENS - BANIZL HGX
RBE AQ4 BHMERMEFMA - EEM VGA BIELERT - M
FEmMER Al Server )% - FH] 4Q24 B RIENE - S
VGA 8% - 1N LR - FREERNEKLEF - wEFEML 4Q24 EUW
682 {870 * QoQ -3% * YoY 50% - EEZ=F71& EPS 3.16 7t - 25t 2024
FEW 2,678 87T * YoY 96% - 18 EPS 13.08 Jo(/R 15.45 JT) «
BE 2025 - TEMRMKRER Al Server - IREZE NV i@ -
SHENFEIZENUE - EMNX BXXREDSTE - WEEPSIHFEE
16.83 G : [RE 2025 F - LEIER - VGA B NV RTX50XX 5% m
F8 CES BRIl - X86 #F & & NV RTX50XX GPU i CES BES
83 - 1Q25~2Q25 EHHA - 2H25 KRB EEE - LA 3A BERER
BIEEEY  FTEEGEF RS —KAEK ; NB ZmM - Windows 10
5 2025 fF 10 A I IRE M - 2H25 TREAS B B R ; Server
Em - Al Server F35KAE - GB200 ZF LI CSP &% - 2025 F£HIHER
DEW - EFEXERE  2ESERESAGRAFURAENE
- FEHA 2025 FEMEME - TTEFRM 2025 F

=24 3,207 87T ~ YoY 20% - #31& EPS 16.83 (/R 17.78 TT) -
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Baef KAl = K EWHIREER - MB & VGA SEULEEE 5~6 B

REEEIKEI = KEHR(MB)RIER - ZmAB MB » VGA Card ~ Server & Hifth
(2 NB - MNT) - BR Y ODM %7540 - =M BE mME GIGABYTE T#HEIK -
EIRFTNEE R 5L AORUS mi# - 8 PC & NB MERm% © VGA Em
FZL Nvidia mhEEmiRAE - 2017 & 1H18 ZEIZRENGH A EK - 1 2H18
& 1H19 ZERIZEAH—B - EFEERKEBERERERNRIR - 2020~2021
FERIZEE - VGA B EESE 100%L £ - 5 2Q21 BITEMRELH
SACHE 26.73% - R ETH 2.0 LI - ZIRFEKEKX - I LRREFSMEIN
BRE . BIRESKAR - EFALL - 5E 2018 £4% - BRIEFCEIIERK
#E - Server & Tier 3 ~ 4 Y Datacenter EFEBE - BT 2-3 EEXEMAL
BHBEY — 2023 EXEE HER CoreWeave B Al Server 3] B187F - Server
SEWKIE~100% - 5 2023 FEWEEE MB 54 21% - VGA 35% - Server
31% - Efthh 13% - ER{E VGA HFF/NBRES - BRI E - T Server Fig
109% &8 - Ki@AE - 2023 UL 1,367 E7T ~ YoY -28% - EFIZE 12.12% -
YoY -3.37pts - EZE*K 3.58% - YoY -1.87pts - IR & EF 47.42 {27T * YoY -28% -

2N/

MEEPS7.46 7T °

3Q24 EFE - ERFMAMNTER - M EEIMNEBER - KNEEME 86% - EF
EME 67% - BFME EPS 2.76 7T - REtAI=FM%E EPS 9.92 7T

3Q24 AR EZ UL 704 BT ~ QoQ -5% -~ YoY 90% - FEFIZE 10.28%(/&F 10.8%) -
QoQ -0.52pts * YoY -2.99pts - EFMEX TN BEXEGEFRERMAETTE S
VGA #HEIEIERE - E#EFZE 33.74 270 * QoQ -12% -~ YoY 202% - ZEE
86% ' B R 4.79%(/R 5.27%) - QoQ -0.42pts  YoY 1.77pts - EINFZ H 3.85
B FEZRERIBK 6.28 870 - MADFF 29.91 BT * QoQ -26% - YoY
62% - ZEMIE 74% - F1EFF] 19.27 /270 * QoQ -35% * YoY 30% - BEFZER
E 67% - EFFE EPS 2.76 70(/R 4.15 7T) - RFTAI=FEUX 1,995 E7T * YoY
119% - EZF2 103 87T * YoY 205% - MATEF] 97 27T * Yoy 118% - M
37 69 27T - YoY 104% - 1% EPS 9.92 7T

Exhibit 2 : THHFEGABEREZEY
}%%8(2376)

unitNT$mn 3Q23 2024 3Q24 3Q24(F) QoQ YOY Diffte ZEEYOY
Net Sales 37,013 73,923 70,446 74,663 -5% 90%  -6% 119%
Margin% 13.27% 10.80% 10.28% 10.80% - 0.52 - 2.99 - 0.52

Operating Profit 1,118 3,851 3,374 3,935 -12% 202% -14% 205%
Operating Margin 3.02% 5.21% 4.79% 527% - 042 177 - 0.48

Total non-ope inc. 725 187 (385) 125
Pre-tax profit 1,843 4,037 2,991 4,063 -26% 62% -26% 118%
Net Profit 1479 2962 1,927 2,895 -35% 30% -33% 104%
EPS 2.33 4.25 2.76 4.15

Source: ¥ 5,11/2024
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Exhibit 3: RE=ZWLEE

=WEEE 3Q24 QoQ YoY Zit  Eityoy
MB 10% 36% -13% 9% -15%
VGA 20% 6% 6% 21% 23%
Communication 65% -12% 358% 63% 491%
Others 5% -5% -37% 6% -10%
=t 100% -5% 90% 100% 119%

Source: 3=, 11/2024
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ZWLEE 2023 YoY 2024 YoY 2025 YoY
MB 21% 25% 10% -9% 9% 10%
VGA 35% -1% 21% 18% 18% 5%
Communication 31%  109% 64%  300% 68% 28%
Others 13% 14% 6%  -18% 5% 0%
oF 100% 28%  100% 96%  100% 20%

Source:CMoney,11/2024
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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 107,264 136,773 267,866 320,701 Cash 16,266 23,166 2,249 -6,677
COGS 90,648 120,198 239,237 287,642  Marketable securities 1,170 1,205 1,627 1,627
Gross profit 16,616 16,575 28,629 33,059 A/R&N/R 14,131 16,020 29,525 35,348
Operating expense 10,771 11,680 15,440 17,443 Inventory 21,777 29,664 51,194 61,552
Operating profit 5,845 4,895 13,189 15,616 Others 1,460 3,019 3,019 3,019
Total non-operate. Inc. 2,601 1,209 -292 980 Total current asset 54,803 73,075 87,614 94,869
Pre-tax profit 8,446 6,105 13,004 16,597 Long-terminvest. 2,403 2,640 2,640 2,640
Total Net profit 6,535 4,781 10,233 13,112 Total fixed assets 4,947 4,820 5,230 5,639
Minority -4 38 1,113 1,380  Total other assets 1,253 1,412 1,412 1,412
Net Profit 6,539 4,743 9,119 11,732 Total assets 63,572 82,150 96,895 104,560
EPS (NT$) 10.29 7.46 13.08 16.83
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 0 0 0 0
Sales (12.0) 27.5 95.8 19.7 A/P &N/P 13,996 20,711 34,540 41,528
Gross profit (43.8) (0.2) 72.7 15.5 Other current liab. 12,970 13,888 8,544 2,985
Operating profit (59.7) (16.3) 169.4 18.4 Total current liab. 26,967 34,599 43,084 44,514
Pre-tax profit (47.6) (27.7) 113.0 27.6 L-T borrow's 0 8,920 8,920 8,920
Net profit (51.0) (27.5) 92.3 28.6  Other L-Tliab. 660 697 697 697
EPS (51.0) (27.5) 75.3 28.6 Total liability. 27,627 44,216 52,701 54,131
Margins % FY22 FY23 FY24E FY25F
Gross 15.5 12.1 10.7 10.3 Common stocks 6,357 6,357 6,699 6,699
Operating 5.4 3.6 4.9 4.9 Reserves 3,281 3,899 3,899 3,899
EBITDA 8.2 4.6 5.0 5.2 Retain earnings 26,307 27,678 33,597 39,832
Pre-tax 7.9 4.5 4.9 5.2 Total Equity 35,945 37,934 44,194 50,429
Net 6.1 3.5 3.4 3.7 Total Liab. & Equity 63,572 82,150 96,895 104,560
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 30Q24 4Q24E  Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 55,164 73,923 70,446 68,332 Net income 6,539 4,743 9,119 11,732
Gross profit 6,233 7,980 7,240 7,175 Dep & Amort 733 789 529 531
Operating profit 3,077 3,851 3,377 2,991 Investment income 69 63 -3 0
Total non-ope inc. -338 187 -385 245 Changes in W/C -780 -3,265 -21,205 -9,193
Pre-tax profit 2,739 4,037 2,991 3,236 Other adjustment -745 -65 -65 -65
Net profit 2,024 2,962 1,927 2,206 Cash flow - ope. 5,815 2,265 -11,624 3,005
EPS 2.90 4.25 2.76 3.16 Capex -1,094 -409 -409 -409
YIY % 1Q24 2Q24 3Q24 4Q24E Change in L-T inv. -13 0 0 0
Net sales 96.8 182.9 90.3 49.9 Other adjustment 191 -266 0 0
Gross profit 75.8 158.3 47.4 42.7 Cash flow —inve. -915 -675 -409 -409
Operating profit 140.5 292.0 202.2 97.3 Free cash flow 4,721 1,856 -12,033 2,596
Net profit 97.5 233.0 30.3 63.4 Inc. (Dec.) debt -200 0 0 0
QIQ % 1Q24 2Q24 3Q24 4Q24E  Cash dividend -7,620 -3,941 -2,859 -5,497
Net sales 21.0 34.0 4.7 (3.0 Other adjustment 6,905 3,266 -6,025 -6,025
Gross profit 24.0 28.0 (9.3) (0.9) Cash flow-Fin. -915 -675 -8,884  -11,522
Operating profit 103.0 25.1 (12.3) (11.4) Exchange influence 213 -145 0 0
Net profit 49.9 46.3 (34.9) 14.5 Change in Cash -2,663 6,901 -20,917 -8,926
Margins % 1Q24 2Q24 30Q24 4Q24E Ratio Analysis
Gross 11.3 10.8 10.3 10.5 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 5.6 52 4.8 4.4 ROA 9.85 6.51 10.19 11.65
Net 3.7 4.0 2.7 3.2 ROE 17.80 12.84 22.21 24.80

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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