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PER RS - Server X VGA SRENEERZFMER - FEHESEE : T
EFafh 2025 F#i1& EPS 15.1 7t - BAIMRIE 214 7T - PER 14X« BB
Kl REREBSERENR - SRFAWFEH - ML 2 BERAK
R=E ERREEEE  BATNIFERT Al Server B2 UK IR

BATEEFMREM - 1H25 SWINERESIE - 2H25 EAEES
THEZ X General Purpose Server B HE - i§EBH 1H25 EERIR -

ZEFENE  MoETSHSEE  BERE#IF 280 7T -
FRE 1Q25 - Al Server X VGA HE@HAZWME - ENXRE EFHH
BEFE EPS3.46 70 : B 1Q25 - F8HA Al Server & VGA 54&
& 2 AER#R 1 BAIETE - TZ%E Al Server EFIRATHIE
FTE - TERABHBHTRIRIBE - EFRKETFIE 4Q24 HER
X - JTETEL 1025 U 99.41 E7T(/R 92.13 f27T) * QoQ 8% - YoY
100% - RIM AEUWZERE 73% - EFIEX 15.25% - QoQ -0.2pts
YoY -5.18pts - Bz % 5.95% * QoQ 0.19pts * YoY -0.1lpts - & F
# 4.28 27T * QoQ 4% - YoY 39% - Fi#& EPS 3.46 JT °
B 2025 & - TERRENAERE Al Server & VGA - B4 FIEEAE
fSE8UKE - MB FIEEMS - IPC EUEAER @ HEZFEWNFIEY
48% - ¥i1& EPS 15.1 7T : [REE 2025 & - ZE{LL Server & VGA 5
FERREIEE - Al Server K OI2%E 4Q24 EHIEREME - #HMEFR
& 263% - 2H25 #3875 General Purpose 1EELE - BHEREN
15% - 2252 Server S EUHKEL YoY 108% ; VGA EmEWE R RIE
G FEINA 100% ; MB SEFIBAEM A K - #h YoY 5% ; IPC R
2H24 BIERIAERINE - #1h 2025 F YoY 4 15% ° Jo= FEfh 2025
FEW 419 EIT(E 375 1B7T) * YoY 63% - EFE 15.41% - YoY
-3.58pts + EZEE 6.57% * YoY 0.06pts - Fi&FH 18.65 27T * YoY
45% - i1 EPS 15.1 7o(/& 14.4 7T) °
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EZEEMMB RE - W8 VGA £75 - ZAILER IPC K Server 81 - A
XIEH MNT ~ PSU 31t Gaming E#R - 1A KX ASRock BImiEx &=
EZGHAMBEEEN—82  MESERERENWERINERFKL 46.55% - %LU
FHARSHE - TEEERET  MBBRARENMIERNRE  MEEERIREMK
VGA * MNT FE75 - TR IIFASIKE(2024/12 EE#HE) - HE(E Q)
% . DRIEBZE Server & IPC $%7% - TALCERR - EL%HE MB BAMME

TASRok . - iF B BINEt ¥ Gaming B ZETEILER - WM Power
Supply(PSU)#7%5 - BFIEE MB ~ VGA » MNT & PSU £ Gaming 5178 -

5815 ASRock R a8 e - 2023 FEUWEEENIA MB 5 47% 48 - HR
54 14% ~ IPC 54 7% ~ EM(DT » MNT & VGA) 54 31% - #EZE Server §I
BIEMIEM K Data Center tier 2~ 3 B Fif - BEEXZHMEREMKT -
EREEMNERLI)RELRFA(LL)BECERKEFERLEENE) - RREDIE
L10 fWHE - B Al Server 2L L10 & L11 /3 - 2023 F=UL 189 ET * YoY
+11% HPFEHR KK E MB K VGA Em - 7 BlIF1E+18%K+36% - M Server
iR 15% - IPC KIRZIE 31% - FEFIZE 20.16% -~ YoY -1.45pts - FEFIETF -
GEEHIRREBRANE - E5% 6.04%  YoY -0.88pts - & FF 9.19 BT

YoY -14% - #i1& EPS 7.56 JT °

Server
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HEE AQ24 EFE « BRRMEMNTE - REIEME 83% - FMEHRERE - BE
FEME 90% - BFH1E EPS 3.33 7t - &t 2024 1% EPS 1043 T

FEE 4Q24 EW 92.1 EJT » QoQ +47% -~ YoY 64% - FFIE 15.45%((JF 1
16.29%) * QoQ -4.64pts * YoY -7.58pts + EFRENRFEEAAIKE Al Server &
VGA WEEE R - EFERREFTE - A= 5.3 870 QoQ +15% * YOY -7% -
EAE 83% - B XK 5.76%(F1H 6.95%) * QoQ -1.63pts * YoY -4.38pts - FSh
FUWA 0.47 BT HPRISRAKRER WS - FADFF) 5.78 870 - QoQ 19% -
YoY 22% - ZEME 81% - FREFEF) 4.12 27T * QoQ +35% - YoY +26% - EF
EME 90% - FISIHRENTEER - BEZFME EPS 3.33 Ju(/R 3.7 7t) - EEt 2024
FEUW 256 27T * YoY +35% - FEFIZEK 18.99% - YoY -1.17pts - EZEFIZ 16.72
fE70YoY 45% - 25 6.52% YoY +0.44pts - IR AE ) 19.38 275 YoY 59% -
F1&FF] 12.89 87T * YoY 40% - #i#& EPS 10.43 ju([R1f 10.78 1) - EEE

BB E 5.3 SUIRERA - FBAIE 2.47% -
Exhibit5: EZSHBERATEMHER

#E¥(3515)

unitNT$mn 4Q23  3Q24  4Q24 4Q24(F) QoQ YOY Diffe 2023 2024  2024(F) ZEFtyoy
Net Sales 5608 6,266 9,210 9,214 47% 64% 0% 18,992 25,654 25,657 35%
Margin% 23.03% 20.09% 15.45% 16.29% - 464 - 758 - 084 20.16% 18.99% 19.29% - 1.17
Operating Profit 569 463 530 640 15% 1% -17% 1,155 1,672 1,788 45%
Operating Margin  10.14% 7.39% 5.76% 6.95% - 1.63 - 438 - 1.19 6.08% 652% 6.97% 0.44
Total non-ope inc. 97) 23 47 70 71 266 288
Pre-tax profit 472 486 578 710 19% 22% -19% 1,218 1,938 2,070 59%
Net Profit 327 305 412 459 35% 26% -10% 919 1,289 1,336 40%
EPS 2.69 251 3.33 3.70 7.56 10.43 10.78

Source: ¥, 3/2025
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4Q24 ZERRIIEA Al Server
HENEBE Server KE - YoY
245% -

4Q24 ZiEMERNA Al Server FENEEEE Server B * YoY 245% - 25t 2024
FBR Al Server EEERME BN - General Purpose Server TMEE KR

HEZ AQ24 ZBIWLELE - MB 5 30% * QoQ +5% ~ YoY +17% - IPC (547 4% ~ QoQ
5 - YoY -8pts - Server 554 44% ~ QoQ +95pts * YoY +245pts - HAtl 5 23%(E
ZPIVGA BFE - 8% DT & MNT S1EEAIZ) - QoQ +5% - YoY +21% - Hp
VGA TMEENUHME - RB DT BIE - £5t 2024 FEWLEE - MB &5 36% »
YoY +4% - IPC 5 6% * YOY +5% - Server £5 34% * YoY 222% - Others ¢ 24% -
YoY +3% - 2024 FEWFE N K ENFEAREETE Server Em Lk - 4Q24 Al Server
54 7 BX - General Purpose Server (547 3 i, - &5t 2024 &£ General Purpose
Server FIEITNBREME - Al Server 2Q25 /& - 3Q24 FIAERZ - 4Q24 KIE
B - BRI H200 B3 - 2Q25 DL B200 A= - 3Q24 L B300 &% - A&
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MB 30% 5% 17% 36% 4%

IPC 4% 0% -8% 6% 5%

Server 44% 95% 245% 34% 222%
DT

0 0 0 24% 3%

Other VGA 23% 5% 21% 0 0

=5 100% 47% 64%  100% 35%

Source:F%, 3/2025
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ZF1E Gaming LE—EREWERASZE - 11 MB * VGA * MNT EER{HFE
2% - J8HA 2026 FEWSLEEBE MNT - 287 Gaming EXITEREE
RREFRHEHR LN Gaming BREWEm - EXERENMITERITEmE - M
IEINTHBRE RIEMEREA S EEEEEAMERT  —BERBETE -
SHE—IEER  MERREIZW  BEZEY: -

6) IPC(R%E). 7812025 FEREMMAE  ENXREBE  FEHRAESH
R FREARIKM=—FEA—LRR - [LBRAWMKRTREATE 2026 F -

7) Server(ZK%) - Al Server 1Q25 4R EF 4Q24 HIKAE - 2Q25 EZEB MK
RERE RS FIBEME BRIZAEME H200-2Q25 = AEMEL B200
‘8, 3Q25 EE B300 B9F & - General Purpose Server FEZ1E - FAHH
2025 FEEMUENHER  LH3Q 4Q EFMNTAERFEREA - &
BUERANAE @ ¥ EFEXNAEXFEFHELS -

BE 1Q25 - Al Server & VGA RKEBAZWRE - EFXE FFHE - BF
HE EPS3.46 7T

FREE 1Q25 - T2HA Al Server & VGA H/BR & - 2 HEH#E 1 HRIRTNE - *
Z%E Al Server EFRANEME - TERRBHANORIRBE - ERHKE
FEHRER 4Q24 BEAK - TTETEM 1Q25 EUX 99.41 EJT(/R 92.13 187T) * QoQ
8% * YoY 100% - A A EWFEZEME 73% - EFIZE 15.25%  QoQ -0.2pts -
YoY -5.18pts - Bz % 5.95% * QoQ 0.19pts * YoY -0.11pts - & FF) 4.28 (&
JC * QoQ 4% - YoY 39% - #i#& EPS 3.46 Jt °

R 2025 - TERREEERE Al Server & VGA - FEfHEIEI9EEZEKE -
MB FIBMEMIE - IPC BMURMAER - T FZUFIEL 48% - 1B EPS 15.1
TT

BE 2025 & « EEHU Server X VGA BEZEEHAE - Al Server K OJ2
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ZHE  FBEERRL 15% - 252 Server S ZULHKEL YoY 108% ; VGA Em
SWFRREMLEINE 100% ; MB SEFIZHNE MU E - # 1 YoY 5% ; IPC
B 2H24 B BRRE RIS - #14 2025 £ YoY A 15% - JTTEFE1H 2025 FEUL
419 EIo(R 375 E7T)  YoY 63% - EFIZE 15.41% - YoY -3.58pts - EmH
6.57% - YoY 0.06pts - F1&FH 18.65 {E7T * YoY 45% - M1 EPS 15.1 7o(/R

14.4 7T) -
Exhibit 7 : EZEFEW R EFEM®
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MB 44%  -10%  47%  18%  36% 4% 23% 5%
PC 11%  63% 7%  -29% 6% 5% 4% 15%
Server 19% 1%  14%  -15%  34%  222% 44%  108%
Other \% L 2% 3% 3% 3% 24% 3% 20%  100%
ait 100%  -13% 100%  11%  100%  35%  100% 63%

Source:TTEFafd, 3/2025
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 FY25E Year-end Dec. 31 FY22 FY23 FY24 FY25E
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 17,121 16,478 25,654 41,938 Cash 3,588 3,046 3,581 224
COGS 13,420 13,417 20,782 35,473 Marketable securities 339 1,875 1,175 1,271
Gross profit 3,701 3,061 4,872 6,465 A/R&NR 1,633 1,950 2,477 3,619
Operating expense 2,516 2,682 3,200 3,705 Inventory 8,010 6,376 9,989 13,967
Operating profit 1,185 378 1,672 2,760 Others 423 305 452 452
Total non-operate. Inc. 246 154 266 213 Total current asset 13,994 13,553 17,674 19,533
Pre-tax profit 1,431 1,218 1,938 2,970 Long-terminvest. 2 23 24 24
Total Net profit 1,227 686 1,581 2,361 Total fixed assets 462 351 1,477 2,673
Minority 161 109 292 495 Total other assets 303 424 432 432
Net Profit 1,066 991 1,289 1,866 Total assets 14,768 14,375 19,637 22,662
EPS (NT$) 8.74 4.73 10.43 15.10
YIY % FY22 FY23 FY24 FY25E  Short-term Borrow 625 0 361 361
Sales (13.4) (3.8) 55.7 63.5 A/P &N/P 2,934 3,215 6,031 7,891
Gross profit (33.5) (17.3) 59.2 32.7 Other current liab. 2,255 2,165 2,796 3,271
Operating profit (61.2) (68.1) 342.1 65.0 Total current liab. 5,814 5,380 9,188 11,523
Pre-tax profit (53.2) (14.9) 59.1 53.3 L-T borrow s 0 0 0 0
Net profit (55.2) (7.1) 30.1 44.8  Other L-T liab. 60 112 88 88
EPS (55.3) (45.9) 120.6 44.8 Total liability. 5,874 5,492 9,276 11,611
Margins % FY22 FY23 FY24 FY25E
Gross 21.6 18.6 19.0 15.4 Common stocks 1,220 1,216 1,236 1,236
Operating 6.9 23 6.5 6.6 Reserves 3,253 3,188 3,718 3,718
EBITDA 8.3 7.3 7.1 5.8 Retain earnings 4,421 4,479 5,408 6,097
Pre-tax 8.4 7.4 7.6 7.1 Total Equity 8,894 8,883 10,362 11,051
Net 6.2 6.0 5.0 4.4 Total Liab. & Equity 14,768 14,375 19,637 22,662
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q25E 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24 FY25E
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 9,942 10,412 10,881 10,704 Net income 1,066 991 1,289 1,866
Gross profit 1,516 1,610 1,688 1,649 Dep & Amort 134 191 195 38
Operating profit 592 685 759 722 Investment income 0 0 0 0
Total non-ope inc. 52 53 54 54 Changes in W/C -9 1,678 -796 -3,259
Pre-tax profit 644 738 813 776 Other adjustment -51 -224 236 236
Net profit 428 450 505 483 Cash flow — ope. 1,141 2,636 922 -1,120
EPS 3.46 3.64 4.09 3.91  Capex -88 -16 -1,196 -1,196
YIY % 1Q25E 2Q25F 3Q25F 4Q25F Change in L-T inv. 0 0 0 0
Net sales 100.7 99.3 73.6 16.2 Other adjustment 957 -1,481 790 0
Gross profit 49.8 36.7 341 15.9 Cash flow —inve. 869 -1,497 -407 -1,196
Operating profit 97.1 80.7 64.0 36.0 Free cash flow 1,053 2,620 -274 -2,317
Net profit 39.0 70.2 65.7 17.3 Inc. (Dec.) debt 625 -625 361 0
QIQ % 1Q25E 2Q25F 3Q25F 4Q25F Cash dividend -1,611 -1,081 -904 -1,176
Net sales 7.9 4.7 4.5 (1.6) Other adjustment 1,855 209 136 136
Gross profit 6.5 6.2 4.8 (2.3) Cash flow-Fin. 869 -1,497 -407 -1,040
Operating profit 115 15.7 10.9 (5.0) Exchange influence 393 -1 284 0
Net profit 4.0 5.0 12.4 (4.5) Change in Cash 1,374 -542 535 -3,357
Margins % 1Q25E 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 15.2 15.5 15.5 15.4 Year-end Dec. 31 FY22 FY23 FY24 FY25E
Operating 6.0 6.6 7.0 6.7 ROA 6.95 6.80 7.58 8.82
Net 4.3 4.3 4.6 4.5 ROE 12.06 11.15 13.39 17.43

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

©2025 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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