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2024 Key Changes Current  Previous
FE BUY HOLD
HIZE (NT$) 280 220
EZUA (NT$Smn) 25,046 23,962
FENE (%) 19.36 20.20
SEENE W) 6.97 7.14
EPS (NT$) 10.34 10.35
BVPS(NT$) 67.69 67.69
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AR FEBES  SRECTEBITEEMSE : TEREM 2024 - 2025
FHi1E EPS 10.34 7oK 13.91 7T - HAIMRIE 242 7T - PER 17X - IR{B
KRIBEERS - HAPZEWEMFTAREES  2ESWEREREER =
BHERAIEAIR - M Al Server BITERNEFETE - ABEDNS &
REAEZER  FEWEEMRENERTISTRE  BERHS
TSR TEE - BIREH 220 T E1BE 280 7T -

B B2 4024 -ZHE MB #imHIER Al Server i@EigiE  EUFIE 37%-
BEFT%E EPS 3.26 v - &t 2024 FM1%E EPS 10.34 7t : B 4Q24 -
MB #amfl&E - ML Al Server R EREIRE - 11 BEW 34.75 87T »
MoM 13% ~ YoY 59% - ZEUEM R 87% - RENTEH - HpxEE
W 14.84 270 ~ MoM 2% - EZASSWMIRFHEEMRERE - 8
FRBER 12 BHERZEWIIEREE - TERHEFZUWTE 85~90
BxfE - =% 4Q24 EW LEZE 86.03 {87t * QoQ 37% - YoY
53%- EZFi1% EPS 3.26 7o(J& 3.27 75) 251 2024 F£ &Y 250 E7T°
YoY 32% - FEFIZK 19.46% - YoY -0.71pts - Fi&;FF 13.04 E7T * YoY
42% - 7 EPS 10.34 Jt(/& 10.35 7T) °

B RE 2025 %F - TEMREBENZERE Al Server - MB K VGA FiE
BEfIE - IPC EEME - #LZFZWFIEL 48% - H1E EPS 13.91
70 : BRE 2025 F - 1H25 MB & VGA HTmFIREB G - RS EE
EXBERMUEENR  EZRIRGENRESZE ; Server 5H - General
Server 2024 FRIBFRRBESEIE - 2025 FH KB - Al Server 1
BEEMMRENEE #1h Server EUIEH 2024 & 92 BT AREREER
202 f&7T ~ YoY 120% ; IPC S H - B{EREEASHAR - B 2024
FEBRE - 2025 FFERABEMEME - TEFRME 2025 FEUR 370
270 * YoY 48% - FEF)=E 15.71% -~ YoY -3.65pts « M&FF] 17.23 &

JC ~ YoY 34% - %18 EPS 13.91 Jo(/R 13.61 7T) °
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FEXBUMBRE  ME FEXBEYUMB RE - MEMIE VCA £5 - U2 ALER IPC & Server i

MR VGARB LXALE HZgRZ@EsEn—8 SBMENERRE[IL 46.55% - EHELIEHR
B IPC K Server &1 HE - MEEERET - MERSARBIMCIELARE - MEBEEXIRER - VGA -

MNT S35 T T ATk E(2024/12 B & 2 HHE) - RES - HRIEZ Server
K IPC 2755 - ZACEMR - EZWHA MB BHAmMmME "ASRok. - 2023 £
WEEE MB &5 47% 55 - ER Server 5% 14% ~ IPC 5% 7%  E#(DT -
MNT & VGA) & #] 31% - 22 Server 8| 81E mhE MK Data Center tier 2 ~ 3 f
EFH BEEAZHMBEREMR T  EREEMUERI)BRELGLLLH)BHE
(ERFEANRLEERE) - RAZFLDIENM LI0 WEE - B Al Server ZLL L10 &
L11 &3 - 2023 FF=ZW 189 BT ~ YoY +11% - HPEZE KRR E MB & VGA
Em - D RIEE+18%K+36% - M Server =iE 15% - IPC KIEB=IE 31% - F£
A= 20.16% - YoY -1.45pts - EXERTE - GHEEHERKEBELMY - E5%

6.04% - YoY -0.88pts - & EF 9.19 27T * YoY -14% - #i1& EPS 7.56 JT
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3Q24 EMEX - EFEXER
FRHR  AREEME 83% - #
N EEBFWHABRE
B EBANEME 76% BF
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EREMEMNTAE - ANEERE 83% -
ERNE 76% - EFME EPS 25170 - RetAI=FME EPS7.21 7T
FEE 3Q24 EW 62.66 270 * QoQ +20% - YoY 28% - FFIE 20.09% * QoQ
-2.46pts * YoY -0.03pts - EFRENRTRHIEZE2KE Al Server tLEERAFIE - &
2F)Z5 4.63 27T  Q0Q +22% ~ YoY +63% - ZFERLR 83% - 25K 7.39% * QoQ
+0.14pts * YoY +1.61pts - ZEINFUWA 0.23 Bc - EPFEUWA 0.32 B KE
TIEK 0.18 BT - BN FEHA - FRIFA 4.86 1870 ~ QoQ 9% - YoY 30% - AL
R 80% - FEFEF] 3.05 27T * QoQ 15% - YoY -1% - BFZEMEK 76% - EF
#i#& EPS 2.51 Jo(/R 3.31 71) °
FETAI=FE I 164 27T  YoY +23% - &Rz 11.42 27T  YoY 97% - Tl
FFF] 13.6 27T * YoY 82% - Fi#&FF 8.77 27T - YoY 48% - fi#& EPS 7.21 7t -
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Exhibit 4 : ZEZSFHRERATBHEZR
E¥(3515)

unitNT$mn 3Q23 2Q24 3Q24 3Q24(F) QoQ YOY Difive ZEiFtYoy
Net Sales 4902 5224 6,266 6,031 20% @ 28% 4% 23%
Margin% 20.12% 22.55% 20.09% 23.00% - 2.46 - 0.03 - 2.91
Operating Profit 283 379 463 560 22%  63% -17% 97%
Operating Margin ~ 5.78% 7.25% 7.39% 9.28% 0.14 161 - 1.89
Total non-ope inc. 91 69 23 49
Pre-tax profit 375 447 486 609 9% 30% -20% 82%
Net Profit 309 264 305 403 15% 1%  -24% 48%
EPS 2.53 2.17 2.51 3.31

Source: ¥, 12/2024
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MNAE (£ IPC FRFRIR 25% - Rt =F=IEEE - MB 5 40% - YoY
-1% - IPC &5 7% * YoY +10% - Server &5 29% - YoY 270% - Others &5 24% -
YoY -5% - Hh 2024 & Server BEEKREISE - ©1F General Server =
[B1F & Al Server EE#FH -

Exhibit5 : EZFEWRREERR
SWEEE 3024 QoQ Yoy  ZEFt  ZEEtYoy
MB 38% 23% 8%  40% -1%
IPC 5% -25%  -9% 7% 10%
Server 36% 34% 247%  29% 207%
Other 5; A 21% 11% -23%  24% -5%
=1 100% 20% 28% 100% 23%

Source: 22, 12/2024
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B2 4Q24 - SFEMB HimilE R
Al Server EEEF - EWFIE
37% - EFREEPS3.267T - B
7t 2024 FHi1& EPS 10.34 7T
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BE 4024 - S MB #imHIE R Al Server iaShigiE - EUEIE 37% - EFWR
% EPS 3.26 7T - E&t 2024 /1% EPS 10.34 7T

R 4Q24 - MB ¥ HIE - M_E Al Server BUBRENAE - 11 B&UL 34.75 87T -
MoM 13% ~ YoY 59% - FEUERM R 87% - BENRTEL - HdoKkEEUL 14.84
870 * MoM 2% - EZAGEWHNR AT EMREA  BELRER 12 AH
BEREWIIGLE - TETRMEFZEWTE 85~90 Bof - TEHRE 4Q24 B
&% 86.03 27T * QoQ 37%  YoY 53% - BEZ7i & EPS 3.26 Jo(/& 3.27 7T) -
25t 2024 FEUT 250 27T - YoY 32% - EFFE 19.46% - YoY -0.71pts « FitE
FF) 13.04 27T ~ YoY 42% - fi1& EPS 10.34 7o(/& 10.35 7T) *
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Exhibit 6 : EZFEWRRFEM
EWLEE 4024 QoQ YoY 2024 YoY 2025 YoY

MB 29% 5% 6% 48% 1% 26% 5%
IPC 4% 0% 7% 8% 6% 4% 15%
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Other \?(Ta A 16% 50  -22% 28% -10% 15% 5%
=E 100% 37% 53%  132%  32% 100% 48%

Source:JtE a1h, 12/2024

HHREWRKRERAHSERE  FERES  SEWEEHEANRMELS B
TEERR

TCETRIH 2024 - 2025 71 EPS 10.34 7oK 13.91 7t - BRIR(E 242 7t PER
17X RERPHERS  HEBPSICEMFTAREE  2ESWRAEHRER  F
IR AKIEHIR - M Al Server IBIHERNERETB - FREMNS - BUHHLE
FER  FERCENMBENBRTSEE  BERMGE  FEHLTEE

H1R{EH 220 ;T EIEE 280 7T

EF2E . RRERBEASZENY - FEE

S -

MEMRUE
B HH R ZIEE -
Page 5 of 7



Tt E KR8
TEEH | Mastzﬁ.ink Securities Investment Advisory 1@ HQ $E %:

TESG EFKERIR(DIEER)

I=iE .
= 15 Environmental SASBEE®RHS

SASBFEZEHS 226 4 869 —EEENER — EFEE — AARGAEE — SENREEOREE — RANESRE
0%
a0 3515 MR ; 20%
- FEIF: 2308 B32W ElEx 0%
= T19: 6683 MEFIR A=mMER FE%) gos
BO%
100%
C 202212 202306 202312 202406 202412
RARESEE | el _— /eawn
/

BRIRBES

BEANGRRSASBISMEERNAT - WE13.2% - GRS £#H240% -
ERRENSASSTIARBEERPE - E680% -
BARSAWESSASBIRMAE[NE - WESS% -
BROEABOREERSASBIRNAETRTMN - ME3L6% - HTHRBLAS3I% -
MANEARENSASBIMRNAERET - WE452% - ESHFSTREI% -

RARHBEBOREE AXREXEE Nz A

DRI

a3 —
1 social SASBEE®ES
s | asmocs isozs RISE  HREE
SASBEE*EF% CEL / 869 - AR EMR ARTS == ZEERBES = W THMEL -— BEe — BRE
0% 4
1929: 3515 MR e —
=
- BT 2330 AW EEs 0%l
— 1 6197 FEIR ARBRTEMRS HR(%) som !

80% 7 : )
HRmE st N O ————— o
3 / 202212 202306 202312 202406 202412

! B ' HREES
| s >

ANEBEHEMBESASBIRRAERET - (NE54.8% -

.

o RERECERISASBIMMBERPE - 0ET15% - FSWRLTRT% -

. BRABREERHSASBIARMALDES - NEET8% -

RIRIHISASBTIMRMABLBNE - MWE137% - ESMHE LFH17.4% -
T == .
ML I ERERARE o AIRBEELHSASBTMMAERER - (WEBT% - HWFLFRES0A% -
RE2 . * HEEBRRSASBTAMAZREN - NE267% -
N h
BIRMEsst

é }E Governance

SASBEEHEHR 62/34

— 99: 3515 MW
— Wi 2356 B2 mE=s
— F15:3032 sl '9*“':”’332 HE(%)

[CES Sed] LTRE

am i
g EER = arwr T MERRE

EFSE DEHF
rMFRE FEMHA 100%

\o\ / 202212 202306 202312 202406 202412

RIEEES

|- = ~ EERRERRCSASBT B MAERNE - (OES 2% -
ATFHEHEMSARASBIHRESBES - E455% -
ATEERAABESSASSIARBLREST - MESQ1% - W= NGRS FH13.3% -
WERBHRSASBI SREEBNE - WE184% - W=MGHE LAEL1% -
RSN RSASBTARAERPE - (1E23.9% -

AT EEREERERSASSTSRFEBPH - DE07% -

w=a 5 ATAE
S WASEE

ATEERTERE

BERIR : TEJ

AHEZRERTERBRBFEHR 2SN - ENKRIAB 2 OIS - AEMAEME  EF2E  EHAEEPBEABRZINYE  BEE
SWRBERR  UHNEARETEE REZERBLERENS  BILEEAEAZWE - 5|FAES -
TEBSREBEBRONAERAS S14tmBUERAE R 97 58 1918 (02)2325-3299 (112)£EIREHF5 020 3 Page 6 of 7



TTEEH | MasterLink Securities Investment Advisory

T | AR (A 4R 5

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 17,121 16,478 25,047 37,024 Cash 3,588 3,046 -486 -4,738
COGS 13,420 13,417 20,196 31,204 Marketable securities 339 1,875 1,271 1,271
Gross profit 3,701 3,061 4,850 5,820 A/R&NR 1,633 1,950 2,723 4,025
Operating expense 2,516 2,682 3,104 3,217 Inventory 8,010 6,376 10,828 16,729
Operating profit 1,185 378 1,746 2,603 Others 423 305 305 305
Total non-operate. Inc. 246 154 262 173 Total current asset 13,994 13,553 14,642 17,593
Pre-tax profit 1,431 1,218 2,003 2,773 Long-terminvest. 2 23 23 23
Total Net profit 1,227 686 1,593 2,204 Total fixed assets 462 351 367 384
Minority 161 109 312 480  Total other assets 303 424 424 424
Net Profit 1,066 991 1,282 1,723 Total assets 14,768 14,375 15,456 18,423
EPS (NT$) 8.74 4.73 10.34 13.91
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 625 0 0 0
Sales (13.4) (3.8) 52.0 47.8 A/P &N/P 2,934 3,215 4,628 7,150
Gross profit (33.5) (17.3) 58.5 20.0 Other current liab. 2,255 2,165 1,555 1,576
Operating profit (61.2) (68.1) 361.6 49.1 Total current liab. 5,814 5,380 6,183 8,726
Pre-tax profit (53.2) (14.9) 64.4 38.5 L-T borrow s 0 0 0 0
Net profit (55.2) (7.1) 29.4 34.4  Other L-T liab. 60 112 112 112
EPS (55.3) (45.9) 118.8 34.4 Total liability. 5,874 5,492 6,295 8,838
Margins % FY22 FY23 FY24E FY25F
Gross 21.6 18.6 19.4 15.7 Common stocks 1,220 1,216 1,239 1,239
Operating 6.9 2.3 7.0 7.0 Reserves 3,253 3,188 3,188 3,188
EBITDA 8.3 7.3 7.6 6.0 Retain earnings 4,421 4,479 4,734 5,158
Pre-tax 8.4 7.4 8.0 7.5 Total Equity 8,894 8,883 9,161 9,585
Net 6.2 6.0 5.1 4.7 Total Liab. & Equity 14,768 14,375 15,456 18,423
Comprehensive Quarterly Income Statement NT$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 4,953 5,224 6,266 8,603 Net income 1,066 991 1,282 1,723
Gross profit 1,012 1,178 1,259 1,402 Dep & Amort 134 191 34 36
Operating profit 300 379 463 599 Investment income 0 0 0 0
Total non-ope inc. 126 69 23 44 Changes in W/C -9 1,678 -3,812 -4,681
Pre-tax profit 427 447 486 643 Other adjustment -51 -224 -224 -224
Net profit 308 264 305 405 Cash flow - ope. 1,141 2,636 -2,720 -3,146
EPS 2.49 2.13 2.46 3.26 Capex -88 -16 -16 -16
YIY % 1Q24 2Q24 3Q24 4Q24E  Change in L-T inv. 0 0 0 0
Net sales 12.7 27.8 27.8 534 Other adjustment 957 -1,481 0 0
Gross profit 38.6 435 27.6 8.5 Cash flow —inve. 869 -1,497 -16 -16
Operating profit 99.0 163.0 63.3 5.3 Free cash flow 1,053 2,620 -2,736 -3,162
Net profit 146.3 67.2 (1.2) 23.7 Inc. (Dec.) debt 625 -625 0 0
QIQ % 1Q24 2Q24 3Q24 4Q24E  Cash dividend -1,611 -1,081 -1,004 -1,299
Net sales (11.7) 5.5 19.9 37.3 Other adjustment 1,855 209 209 209
Gross profit (21.7) 16.4 6.8 11.4 Cash flow-Fin. 869 -1,497 -796 -1,091
Operating profit (47.2) 26.2 22.2 29.4 Exchange influence 393 -1 0 0
Net profit (5.8) (14.2) 15.5 32.6 Change in Cash 1,374 -542 -3,532 -4,253
Margins % 1Q24 2Q24 30Q24 4Q24E Ratio Analysis
Gross 20.4 225 20.1 16.3 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 6.1 7.3 7.4 7.0 ROA 6.95 6.80 8.59 10.17
Net 6.2 5.1 4.9 4.7 ROE 12.06 11.15 14.21 18.39

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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