n
CE | TE R n R A=
TTEEFH | MasterLink Securities Investment Advisory E Hx ﬁ =

£E(2308) BUY

nB# 50 0PE 100 mMSCI WHEREE - EREHIEEEE

B 4Q24 EW 1142 E75(QoQ+2% ; YoY+14%) - HEMREGEE 7

TSR

A B Steven Su SEMREAR  BHUERE 30.8% - M EERATREN - B¥

stevensu@masterlink.com.tw Rz 107 EIT(Q0Q-35% ; YoY+3%) KA FAMLE 25% - fNETZESIME
HIFERIE - EPS 2.75 JTUERTERRZ 4.24 7T - BRE 1Q25 @ RHE

g Al Server BIRMERI PR L RAFHENE - 781l 1Q25 ZUL 1076

"E gﬁ: 2025/3/3 1875(Q0Q-6% ; YoY+18%)Z2IRKF ALK - EPS 3.59 7T

EATAEE (NTH): 202w R A ERPOREBRAE  WRENERER  SROETR

HIZ@E (NT$): 490 - %

52 BEESENTS) 900.5.437 & K Al Server ERLUKRHMFAE R - Hop PSU REIHBA 3KW #

ISt G 23402.55 5.5KW M BRI A EN ASP B - 0 fE Al Server 2024 FEE W SEE

: K P BN B8 2023 FF1E - 5T GB200 FAAE A BBU &5t - A

ATEXER N

ng’g (NT$/mn): 25’975 AI Server _—/)?_‘ZZE BBU 2025 Eﬁggﬂﬁéﬁ$%%&1§ ° é%ﬁ%ﬂ;&

HiE (NT$/mn): 1,044,195 B L - GB200 IAR L AFMERMEABE - HERRBRFHFZLU

miE : , e e

i S BUBEERT - AEBEEKAE - HE - CDU URARSH

PER (2025): 22.2 REAGBHURAHRESESN - 2025 FRALEWSLEEBAEFEZ

PBR (2025): 4.05 BR 1%KEREEFESEME -

SRR 65.81 - "

TCRI , = BEBREEFEHRERAKE  KEMREELH R 2025 F=ZW Yoy
REUE NMERFF  BEBHFBEFULRIR - BEEEFHH -

" Lm 3w e TREERERRBRBEIETTHINR  RISBELURRERR)

B IR (%) 88 30 10

IS BIRE = 05 32 52 ERE ERNEEEHLEMRE FREME 2025 FEWBMBEME
B FRf4 2025 F EPS 18.1 v - BEREF LR - MERMMNRENE

2025 Key Changes Current  Previous _
yriE T ST A .
— BUY BUY HIFEIETSE TP 490 7T
ek s M/ NTD — Sales amtmm Sales YoY
WA (NT$/mn) 484,919 484,735 120,000 | | ‘
EFZE (%) 33.0 33.3 100,000
EEE (%) 12.4 12.8 80,000
EPS (NT$) 18.10 18.13 60.000
BVPS(NT$) 99.3 100.4 40,000
20,000
ﬁﬁMTESG Rating ° 10Q21 10Q22 1023 1Q24 1025
Sources : Masterlink
Exhibit 2: TESG 1B KERE
g @ W O W G
o —
B : | BBE : .
s A + s /2462
. G en | BHE |
i °}, o)(c
PET N = S ol #h -
zzzzzz = s e e —

ZK?'J@ZiE*EFDE&EEH’\ﬁEEIHEZ T - ENKBRIMAB ZO 5N - ABMAME - EF2E  RRERMBEASZEYN  #EEERE
R - UREGERETAE - REZFEBTEREME - RIEEQOEAZINE - SIFHNEEH -
TERSFREBBRMNABRAT AIbMBLREE IR 97 55 1918 (02)2325-3299 (112)EREEHFE 020 57 Page 1 of 5



G |

TEEN

=12 E

MasterLink Securities Investment Advisory

BEERERXBRABHFEMHE

2

jEEE - SIREE

il
ot

ZE—RAHEEFE
EPS 2.75 JoiK i YEHA

1Q25 =&
35975

SHEHEWSES

. 4Q24

HKEALK - (hET EPS

f& B ¥ =

ZRHEDR - 2010 FEELIEAMME Delta T#HEIK - 2019
FEMTFASIRESHER  FTEERKRDSERRSHEGERE TH - RA
HNER  BRHEMNMNEE  BHE u%waéﬂsaﬁ) F(EENEBEE N LM AR
MEAEGMESFFESR - DC/DC BEHIRR) - %EMI:(I%@EMI: 11 F B EML)
MERER(EBNERRN  sEREMRNT - RARF) - DAlG 2024 FZUW
EEES 53% ~ 11% ~ 12%70 24% - ZWENBERI D BIA YoY+10% - YoY-1% -
YoY-3%#] YoY+2% - EERMIm DA% YoY+20% - YoY-80% ~ YOoY-39%#
YoY+28% - TEEFEEZ—RIT HEMEFISEAM - EEMLLEL - P
BANIEP ERESLE D BIA 60%A] 40% - th4h - BFEE 2025 FEAR LT HFER
EFZ 382 Em - FERARENEBEREBEURTIERS -

BEE 2024 FEMASMEPIZEFF

PRy Sales 0 Profits YIY Sales%
R B
Power
Electronics 223,992 +10% 41,498 +20%
ERETHES 51%
Mobility 44,055  -1% 203 -80% B
24% 24%
Adtomation 52,403 -3% 894 -39% 2023 2024
W Power Electronics
m Mobility
Infrastructure 100,211 +2% 5057  +28% Automation
T Infrastructure
Others

Source : Company

4Q24 EU 1142 B75(QoQ+2% ; YoY+14%)BERFEHEAZ 1146 27T - HEM

AN LEEFER  HEETEBR ELSARERIER - BFX 30.8%EER L
F2734.9% MtEXERASNTEH - 255 107 E70(QoQ-35%; YOY+3%)
B IR E 25%  EIMNI R RSB B RIRHETRIIEK 9 BT MEMER 71.39
E7T(Q0Q-42% ; YoY-20%) - EPS 2.75 JTiERTEHEY 4.24 7T -

EIEE 4Q24 ZUER!

NT$mn 3Q24 4Q24 (A)  4Q24 (E) ERFAHAMELL QO0Q YoY £5t Yoy
Net sales 112,203 114,202 114,693 -0.4% 1.8% 14.3% 5.0%
Margin % 34.9% 30.8% 32.9%

Operating profit 16,423 10,701 14,309 -25% -34.8% 3.3% 16.4%
Total non-ope inc. 1,252 (900) 1,820

Pre-tax profit 17,675 9,801 16,129

Net profit 12,339 7,139 11,003 -35% -42.1% -20.4% 5.5%
EPS 4.75 2.75 4.24

Source : Company - Masterlink

BEREMENTOMERAFREENE  F8fh 1Q25 EUW 1076 27T
REGFEBREBLATE .
93.15 275(QoQ+31% ;

=58 Al Server E
(Q0Q-6% ; YOY+18%) % EXMEAMNEFHREE - KiE—
EETERR 323%ENR EFZ 30.8% - REMAE
YoY+62%) - EPS 3.59 T

$ﬂﬁ2$ﬁi7%7_|:§$§@#'%iEIHEZ%\ffﬁ CEKRBMARZO RN - @BMRNE - EF2E  fREREEASZBNY - FHEERE
R - UREGERETAE - REZFEBTEREME - RIEEQOEAZINE - SIFHNEEH -

TERSFREBBRMNABRAT AIbMBLREE IR 97 55 1918 (02)2325-3299 (112)EREEHFE 020 57

Page 2 of 5



G | TEFRR

— e A=
TTEEFH | MasterLink Securities Investment Advisory 1@ Hx =

2025 F Al tHEIZEIS I E S UTRL
REEENHE

RBFEBSEEW Yoy TEE
¥ BEEEBERMEMRR

HSEE - BIRE 490 7T

B A ERPLBETRKEE URENEKRRA HHaESEK Al Server
BIRL KA EE . B PSU BLEFE 2 3KW 88 5.5KW LI HIRFH I &) ASP
R BUE Al Server 2024 & UL SEEA P E 7 8182 2023 518 - MN5T GB200
FYAE A BBU S5t EE N P OEETEREREE UPS SEERRIZEHBESER
BHER - K@ Al Server EIRIZ BBU 2025 FHEEFMHIFEHE - ZRN
FERIEEHE - GB200 AR 2 A BRI AR E - HRNEFHFIURM
BHERE  BEEFEEHEE K CSP £ELUK Server mEEAEEZE - HEE
KRR DIEE - CDU IREARSHERSAGEHMURARESESN - BART
BRBFES - 2024 HLEWERALLIER 1% - 78k 2025 FRABREE
P ESEMTEY -

B 2025 F & Nvidia it ERBE W HEERET - 1§ DC to DC 44 on board
1% 21 DC to DC Converter Z R 25% - 1B Al HEfEEEHF A S SR
BBU - E B KB @ NERERGHEIT RN RENEE -

RIBEBHABESETRERKR - KEREHIAE 2025 FEUW Yoy REMUE
MEERT  HZUMEHZERSETULRR - £ESEEHHE - TE8
BCEBRRBKEFFPMSHE  KEBURHERBERAAEST - ERE
£BEFEEME - RAEWE 2025 FEWEMEAE -

F81h 2025 £ EPS 18.1 & - BEMBAEN TR - BRRIANKIEE #iSEE
A% . TP 490 75(2025 PER x 27) °

FHEZRERTERBRBEDPRZON - SRKRAABT 2SS - ABHALE - EFSE  EHRERBEATZENY FEEERE
R - UREGERETAE - REZFEBTEREME - RIEEQOEAZINE - SIFHNEEH -
TERSFREBBRMNABRAT AIbMBLREE IR 97 55 1918 (02)2325-3299 (112)EREEHFE 020 57 Page 3 of 5



T ERE

7tEEH | MasterLink Securities Investment Advisory

TESG FKERIR(DIEER)

oo )
E.‘E';i_ﬁ, Environmental

f& B ¥ =

SASBEEESEHES

SASBEE#HE 1/360
=57 2308 252 ;
- 2308 £ES
=i 6683 EEME EESEET
I [l¥)

BEGEEEE | — -

?:LL—'E;'? Social

203312 202306 202312 202408 202412

RIRWE 2T

TIFSASBE ERHESER  1B0.3%  F=EFE tF16.0% -
=3 SASBEZERHERST - UE09% -
ExREKEERCASBIESHESSR  (150.8% -
BEENEESHEEERCASBTERSESERE c UE38%  HoEEE b
94.6% -
EEREEEERCASBIESHESER  (1524% -

SASBEEZHRE 0/ ggo

=E] 2308 2EE
=T 2350 SRS

=5 6197 EEE 0 AERAEEE
140/869

HEEE |
EEE =iz

o et

&

o
@
ETES s ERFEREE
BIZe o

447363

iéfi Governance

AEEHEES - E4Se - ERSERS: - ETERSH - SLo0 - _EE=

0% 4 o
20% 4 T —_
———o———————»
BEx 0%
FEE() som o
80%
100%
202212 202308 202312 202409 202412
- Ny

HEEE T

HEASBE=EEHESET - IFE548% -

== R EBRLACASEE=ESHERTE - [IF20.2%  E-EHETE
14.0% =

ERREREERCASETERHES T 1E20.8% -

8T FCASEE=ERHIESESE c B 1% -
ETEEREERCASBEESHERER  IE128%  E-HEEHETES L% -
HEEEENCASBETESRHESET B0 1% -

SASBEEZHS

SASBEE#HSE % /geo

— 12572308 2EE

=07 2356 FEE @
Fi5: 3032 &l TEEEEET

300868

f=E ot l EStE
EFEE FIEEEA
- ~ //‘ :
=\
sEEE !

ERRE : TEJ

— pgEER — S2aE

EExE 0

T=E=F_ aTs

e sEEE

FEE(%) o

202212 202308 202312 202408 202412

BEEE ST

EEREERETRCASBIESHESET - [15449% -
LT EHSFIEMAE A FISASI
EEF

ESHESET  {I5455% -
ESHEsSR TE28% -
HEETIE211% -

FHEZRERTERBRBEDPRZON - SRKRAABT 2SS - ABHALE - EFSE  EHRERBEATZENY FEEERE
B THREERETAE - BEZFEBTERBME - RIEEOREAZIE - SIHNEEH -

— =

TERFREBERNBRAST SbMmBUCREE R 97 5% 1918 (02)2325-3299 (112)EREHFE 020 5%

Page 4 of 5



G | TEFRR [E R

TTEEFH | MasterLink Securities Investment Advisory

Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 FY25F Year-end Dec. 31 FY22 FY23 FY24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 384,443 401,227 421,148 484,919 Cash 61,547 87,456 117,459 126,596
COGS 273,671 284,013 284,567 324,955 Marketable securities 0 0 0 0
Gross profit 110,773 117,213 136,580 159,964 A/R&NR 91,363 84,909 95,770 104,019
Operating expense 69,334 76,263 88,928 99,860 Inventory 79,844 76,227 83,856 87,826
Operating profit 41,439 40,950 47,652 60,104 Others 5,671 6,203 9,506 9,506
Total non-operate. Inc. 4,626 7,692 3,664 6,300 Total current asset 238,425 254,795 306,592 327,946
Pre-tax profit 46,065 48,642 51,316 66,404 Long-terminvest. 1,833 2,094 2,322 2,322
Total Net profit 36,991 38,880 40,391 53,123  Total fixed assets 86,267 98,002 115,710 145,710
Minority 4,325 5,488 5,163 6,100 Total other assets 93,888 95,582 100,755 100,755
Net Profit 32,666 33,393 35,229 47,023  Total assets 425,874 457,747 531,898 576,733
EPS (NT$) 12.58 12.86 13.56 18.10
YIY % FY22 FY23 FY24 FY25F Short-term Borrow 2,077 3,335 1,918 1,918
Sales 22.2 4.4 5.0 15.1 A/P &N/P 62,716 53,539 69,223 69,883
Gross profit 22.8 5.8 16.5 17.1 Other current liab. 52,610 59,999 70,082 45,478
Operating profit 32.1 (1.2) 16.4 26.1 Total current liab. 117,402 116,873 141,223 117,278
Pre-tax profit 29.3 5.6 5.5 29.4 L-T borrow s 43,956 50,869 53,218 53,218
Net profit 21.9 2.2 5.5 335 Other L-T liab. 73,190 86,371 97,832 97,832
EPS 21.9 2.2 5.5 33.5 Total liability. 200,507 215,011 252,332 268,328
Margins % FY22 FY23 FY24 FY25F
Gross 28.8 29.2 32.4 33.0 Common stocks 25,975 25,975 25,975 25,975
Operating 10.8 10.2 11.3 12.4 Reserves 49,203 49,203 49,203 49,203
EBITDA 16.9 17.3 17.7 18.9 Retain earnings 111,362 118,421 141,468 233,228
Pre-tax 12.0 12.1 12.2 13.7 Total Equity 225,367 242,735 279,565 308,406
Net 8.5 8.3 8.4 9.7 Total Liab. & Equity 425,874 457,747 531,898 576,733
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 107,658 118,884 127,695 130,682 Net income 32,666 33,393 35,229 47,023
Gross profit 34,726 39,178 42,775 43,285 Dep & Amort 19,070 21,717 25,149 26,855
Operating profit 11,794 14,569 16,853 16,888 Investment income -31 -8 73 0
Total non-ope inc. 1,350 1,550 1,550 1,850 Changes in W/C -20,062 2,466 -2,538 -11,559
Pre-tax profit 13,144 16,119 18,403 18,738 Other adjustment 14,887 13,519 14,982 -5,000
Net profit 9,315 11,395 13,073 13,240 Cash flow — ope. 46,529 71,086 72,895 57,319
EPS 3.59 4.39 5.03 5.10 Capex -20,981 -27,778 -33,380 -30,000
YIY % 1Q25F 2Q25F 3Q25F 4Q25F  Changein L-T inv. 0 89 -213 0
Net sales 17.9 14.9 13.8 14.4 Other adjustment -3,738 -5,813 -6,767 0
Gross profit 28.9 11.0 9.1 23.2 Cash flow —inve. -24,719 -33,502 -40,360 -30,000
Operating profit 59.5 10.9 2.6 57.8 Free cash flow 25,548 43,309 39,515 27,319
Net profit 61.6 14.5 5.6 85.5 Inc. (Dec.) debt -13,500 -7,173 7,135 0
QIQ % 1Q25F 2Q25F 3Q25F 4Q25F  Cash dividend -15,026 -27,455 -16,702 -18,183
Net sales (5.7) 10.4 7.4 2.3 Other adjustment 8,786 24,151 -1,550 0
Gross profit (1.2) 12.8 9.2 1.2 Cash flow-Fin. -19,739 -10,478 -11,118 -18,183
Operating profit 10.2 23.5 15.7 0.2 Exchange influence 9,621 -1,198 8,586 0
Net profit 30.5 22.3 14.7 1.3 Change in Cash 11,692 25,909 30,003 9,137
Margins % 1Q25F 2Q25F 3Q25F 4Q25F  Ratio Analysis
Gross 32.3 33.0 33.5 33.1 Year-end Dec. 31 FY22 FY23 FY24 FY25F
Operating 11.0 12.3 13.2 12.9 ROA 8.26 7.56 7.12 8.48
Net 8.7 9.6 10.2 10.1 ROE 15.88 14.27 13.49 16.00

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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