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2024 Key Changes Current  Previous
FE BUY BUY
BEE (NT$) 740 675
EEWA (NT$mMn) 589,065 585,977
EFZE (%) 17.64 17.38
SEEMNE (%) 5.85 5.56
EPS (NT$) 47.71 44.47
BVPS(NT$) 358.25 358.25
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JC - 49.34 70 - BAIMR(E 614 T - PER 13X HH¥ EfhmkEsk ODM &
& - BVPS S 354 7T - FEREE 2H22 - 2023 FEKEGFELEEIR -
ZEE(OEH - 2024 FERN AR K - 2025 F Al Server & Al PC #&
FERAK KR - 1H25 B VGA & GB200 fiEMREE - ML Al PC B
BRGIRREIZT - FERB(DRME Edge Al WEEZ— - 11 BRI XM
6%(BLEX 8 i) - TENSH#HEEE - BIRE 740 ;T(JR 675 7T) -

B EBE4Q24 - PC FRIE 15% - B &Server FIE 5~10% - S G
EWFERIE 6% - EFHE EPS LIBE 7.65 7t - BEt 2024 F£#KiE
EPS 47.71 ¢ : R 4Q24 - F8Hf PC %4 QoQ -15% - YoY >20% -
T4 &Server QoQ +5~+10% -~ YoY >30% - BEEHES - 4Q24

EOKARRME - BISEIMEBEESE - R AIPC Cop||ot+EEtH S EH
B EREARE - 4Q24 BN R L - 4Q24 HEAME - ETE
SRS  WNBRMSTHER - 4Q24 EHRHETFEBHNZE - Ef
BAREERIHRERIR - TTETE 4024 EUY¥ 1,559 E75(1,512 &27T)
QoQ -6% * YoY 30% - BB EPS 7.65 Ju(/& 6.82 7T) - £&t 2024
FEW 5,890 87T - YoY 22% - #i1& EPS 47.71 Ju(/R 44.47 TT) -

B RBE2025F  BEMRH}EEETELAI PC K Al Server /% - 1H25
#A VGA K GB200 #ianB4l - FEfE 2025 FiR1& EPS 49347 : B
& 2025 £ - 1H25 # A Gaming VGA F4REHA - HhiEREEEAI Al PC 1

BEA - BRAXBME  Z=EFEGEEIK PC HESFIEL 3~5% -

Hoh Al PC 2% 20~30% - Al PC fAELE# PC &4 100 =75 1

T - BHIFAEEEE PC ASP 82E L - Server N2 AT EMRIEMAE

HE  gREUTDNEREEERMEME - DUER Al Server %27 - /K

ZAELLRBRENERZ - 1025 A% 4Q24 MR HEYINFEMAN -

1Q25 & HE GB200 NVL72 Em - st = 7R fh 2025 £ 6,811 BT
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3Q24 EFZR - EERMBICTEH -
MEESERREE - BRERE
117% - EFH1& EPS 16.83 7t -
ZEAI=F%E EPS 40.06 7T
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EEEEIK ICT mEARK - RUSEEHE  SRENEASE - 88 - B

-  BEHBREZFURKBRAEEZ

EIEABIPRAR PCINB mhE AR - TEZEmARER PC(NB - DT) * Mobile(Tablet

Smart Phone)  Component(MB - ODD - Monitor ~ Server *~ Router ~ Wearable)

% . ZAMHEA Mobile ZEFE4EAEE - B¢ 2018 £ 12 BE#L1E mobile %75 -
—RUIRFFHEEIEKR - RREF B - EEEBEE Power User &
B FHAE - HAESETS -

#ERE 2023 FmEEWEEEB1E PC & 63% - YoY-4pts - Component (54 36% »

YoY+4pts - FHEZEFEDS 1% YoY FFF - 2023 FZWEIF A EIFTMN 45% ~ YoY

-2pts ~ BUM 32% - YoY +2pts & ZEE] 23% - YoY #FF - 2023 E U 4,823 ET

YoY-10% - FEF)3* 15.01% - YoY +1.21pts - Ezm*R 2.31% - YoY -0.1pts - &

X 159 27T ~ YoY +8% - 18 EPS 21.44 7t °
Exhibit 2 : 2023 ZEEEISKLEREWZ NS
Product Region

Source: 18 - 11/2024

3Q24 ERE - EXEMMNTEH - MEEIERRE - BFAEME 117% - EF
#if& EPS 16.83 7T - RFTAI=FHi1& EPS 40.06 T

EIEAS 3Q24 B3R =X 1,665 275 QoQ 15% - YoY 23% Hf #4845 58%-
QoQ +31%(JF+15~+20%) * YoY +18% - EHMEM DS 34% ~ QoQ -5%(/F
+5~+10%) * YoY +31% ° EFIXK 17.94%()7?1 17.0%) * QoQ -1.4pts * YoY
-0.36pts - =R FH 1P WAEBRS - 2FEF% 116.76 2T  QoQ +2% -
YoY +29% - ZEAME 110% - HPERFZEGHITEE 10.93% - QoQ -0.47pts -
YoY -0.67pts - EZEK 7.01%(/R 6.29%) * QoQ —0.92pts * YoY +0.31pts - 4
FUIA 42.3 Bo(FRfh 38.2 i) - HPRSUWA 3.57 87 - ERFz= 23.3 &
70 ARSI E R 6.91 E70 - RFIA 10.9 BT MADFF 159.04
270 QoQ +2% YoY +13% - ZR K 111% - &3] 125.04 {875 QoQ +6% -
YoY+13% - BEFEME 117% - EFME EPS 16.83 7o(/R 14.42 7t) - R&tA]
—F = 4,331 1870 ~ YoY 20% - E3E Rz 280 27T © YoY 267% - TRAIFH]
388 127T ~ YoY 145% - & F X 297 87T ~ YoY 148% - %1€ EPS 40.06 JT °
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Exhibit 3 : ERFHEATHARMER

#§E(2357)

unitNT$mn 3Q23 2Q24 3024 3Q24(F) QoQ YOY Difie  EEYOY
Net Sales 135,052 144,907 166,561 168,092 15%  23%  -1% 20%
Margin% 18.30%  19.34% 17.94% 17.00%-1.40 - 0.36 = 0.94
Operating Profit 9,048 11,491 11,676 10573 2%  29% 10%  267%
Operating Margin 6.70%  7.93% 7.01%  6.29% -092 031 0.72
Total non-ope inc. 5,087 4,150 4,230 3,820
Pre-tax profit 14,133 15649 15904 14391 2%  13% 11%  145%
Net Profit 11,097 11,804 12,504 10,713 6%  13% 17%  148%
EPS 14.94 1589  16.83  14.42

Source:ZEHE - 11/2024

3Q24 #HEZ YoY 18% - BFAEE Yoy 31%

3Q24 ZHEFEEU QoQ 31% - YoY 18% - HITAKRERANAMA - BEREGFES
HEE EMERUBRAPNE  HEE Yoy >10% - B#imiZEZ - 3Q24
Gaming NB i ##5—+2 - B1EA F#28s - 3Q24 Copilot+ PC 2 AL S
EfI21% - IRTERE Al PC ZRYH - 3 INTEL - AMD FiF&#ES - MeEE
Microsoft Al PC E&R1Z% - TRHA 2025 BB XM & 20~30% - 2026 FEA
HE E 60%ES - RIREF Microsoft ZHEENIEETIE - 2RK Al PC BE
B - 3Q24 RAHMFESEH(ZZTHEG - ik - Server)ZU QoQ -5% - YoY
31% - HEirFEU YoY 5~10% -~ Server EURFIZEfZ - FAHE 2024 & Server
SWISFIE 5 15 - 2Q24 Server ZUWELE 10~15% - 3Q24 % 10~12% - Hop
Al Server 5tEK 8 A EF - FEHR 4Q24 BEEFME  AI=FHELI H100 B=E -
10 AR%AHE H200 - GB200 #Z25]E - 4Q24 P EHEmIEERE - IEFH
¥R 1Q25 EXEEHE - HNHERE NVIDIA HERFEMES - AIOT S8
NUCCGKIREBI N SEXMAPF BERF  WHhREI T ERAEE - SHEE AIOT
e EAMZFERREIERD  BEisEMRERNE -

Exhibit 4 : EREAmE=EWLLEE

ZWEEE 3Q24 QoQ Yoy Eit ZE&EtYoY
PC 64% 31% 18%  59% 11%
Component 34% 5% 31% 39% 31%
AlOT 2% -23% 147% 3% 137%
= 100% 15% 23% 100% 20%

Source:EEHE - 11/2024
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YoY +19% - =EYGEME 33% - FEFEHE - EFZE 17% - QoQ -0.94pts * YoY
-0.3pts - BT X 4.13%(/R 3.76%) - QoQ -2.88pts * YoY +1.2pts - # & FEF| 56.84
870 ~ QoQ -55% * YoY 45% - EZ#i1& EPS 7.65 Ju(/R 6.82 JT) - &5t 2024
FEUL 5,890 27T * YOY 22% - FEFE 17.64%  YoY +2.63pts - Bz % 5.85% -

YoY 3.53pts - Fi1&;3 ¥ 354 f27T  YoY 123% - Fi18 EPS 47.71 Jo(/8 44.47 7T) °
Exhibit5 : EFREZE@BEEWKRE M
SWELEE 3024 QoQ Yoy REiF REtYoY 4Q24E  QoQ YoY

PC 64% 31% 18% 59% 11% 58% -15% 28%
Component 34% 5%  31% 39% 31% 40% 10% 30%
AlOT 2% -23% 147% 3% 137% 2% -10% 150%
a% 100% 15%  23% 100% 20% 100% -6% 30%

Source:ZE18, 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 537,192 482,314 589,065 681,165 Cash 69,323 79,227 98,379 122,384
COGS 463,047 409,910 485,126 565,364 Marketable securities 5,554 3,073 4,075 4,075
Gross profit 74,145 72,405 103,939 115,801 A/R& NR 91,311 86,817 108,777 125,784
Operating expense 61,162 61,241 69,483 77,411 Inventory 142,472 122,790 156,968 182,930
Operating profit 12,982 11,164 34,456 38,389 Others 13,538 15,270 15,270 15,270
Total non-operate. Inc. 8,633 10,930 11,978 9,800 Total current asset 322,198 307,177 383,469 450,444
Pre-tax profit 21,616 22,094 46,434 48,187 Long-terminvest. 95,780 118,666 118,666 118,666
Total Net profit 16,831 17,890 37,889 38,549 " Total fixed assets 19,495 20,082 21,545 23,007
Minority 2,141 1,962 2,449 1,900 " Total other assets 23,363 23,204 23,204 23,204
Net Profit 14,691 15,928 35,440 36,649 Total assets 471,165 480,082 546,884 615,321
EPS (NT$) 19.78 21.44 47.71 49.34
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 48,897 16,239 16,239 16,239
Sales 0.4 (10.2) 22.1 15.6 A/P &N/P 51,368 56,967 64,107 74,710
Gross profit (32.8) (2.3) 43.6 11.4 Other current liab. 122,411 124,346 160,642 208,698
Operating profit (73.7) (14.0) 208.6 11.4 Total current liab. 222,677 197,552 240,988 299,647
Pre-tax profit (63.4) 2.2 110.2 3.8 L-T borrow s 145 162 168 174
Net profit (67.0) 8.4 122.5 3.4 Other L-T liab. 21,454 23,386 23,386 23,386
EPS (67.0) 8.4 122.5 3.4 Total liability. 244,276 221,100 264,542 323,207
Margins % FY22 FY23 FY24E FY25F
Gross 13.8 15.0 17.6 17.0 Common stocks 7,428 7,428 7,428 7,428
Operating 2.4 2.3 5.8 5.6 Reserves 11,744 12,381 12,381 12,381
EBITDA 4.3 4.5 8.1 6.2 Retain earnings 207,717 239,174 262,534 272,306
Pre-tax 4.0 4.6 7.9 7.1 Total Equity 226,889 258,982 282,342 292,114
Net 2.7 3.3 6.0 5.4 Total Liab. & Equity 471,165 480,082 546,884 615,321
Comprehensive Quarterly Income Statement NT$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 121,697 144,907 166,561 155,901 Net income 14,691 15,928 35,440 36,649
Gross profit 19,532 28,018 29,884 26,503  Dep & Amort 2,621 2,771 3,461 3,663
Operating profit 4,848 11,498 11,675 6,436 Investment income 0 0 -1,608 0
Total non-ope inc. 2,429 4,150 4,229 1,170 Changes in W/C -13,152 34,985 -48,998 -32,366
Pre-tax profit 7,276 15,649 15,904 7,606 Other adjustment -19,881 -1,598 -1,598 -1,598
Net profit 5,447 11,804 12,504 5,685 Cash flow — ope. -15,721 52,087 -13,302 6,349
EPS 7.33 15.89 16.83 7.65 Capex -1,494 -1,462 -1,462 -1,462
YIY % 1Q24 2Q24 3Q24 4Q24E  Change in L-Tinv. -460 740 0 0
Net sales 9.2 25.2 23.3 29.7 Other adjustment 3,399 2,929 0 0
Gross profit 82.3 73.2 20.9 27.5 Cash flow —inve. 1,445 2,206 -1,462 -1,462
Operating profit (255.3) 570.7 29.1 82.6 Free cash flow -17,216 50,625 -14,765 4,886
Net profit (423.8) 356.4 12.7 44.7 Inc. (Dec.) debt 39,469 -32,609 40 40
QIQ % 1Q24 2Q24 3Q24 4Q24E Cash dividend -31,196 -11,141 -12,080 -26,878
Net sales 1.3 19.1 14.9 (6.4) Other adjustment -6,828 45,957 45,957 45,957
Gross profit (6.1) 43.5 6.7 (11.3) Cash flow-Fin. 1,445 2,206 33,917 19,119
Operating profit 375 137.2 1.5 (44.9) Exchange influence 8,971 851 0 0
Net profit 38.7 116.7 5.9 (54.5) Change in Cash 1,510 9,904 19,152 24,005
Margins % 1Q24 2Q24 3Q24 4Q24E Ratio Analysis
Gross 16.0 19.3 17.9 17.0 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 4.0 7.9 7.0 4.1 ROA 3.01 3.35 6.90 6.31
Net 4.5 8.1 7.5 3.6 ROE 6.21 6.56 13.09 12.76

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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