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By 5 - R 2024 £F E HHR SATE £ 1 T SR IS 2 - (Rl AR SRS USRS B A ] 2H23-2024
o3 N -t SE. WEERREEE - R EREESER A GARSETEER - BERkBESE CSP
{8 : (NT$hn/USSmn) 195.5/ 6,105 BipER=S . B0E Nvidia(3E) GPU #4120 - FEMfafh 2H23 GAREs=Z W bEE L
BN (BEE ). 636 HEBE 25%(F8E 1H23 49 24%) - MmEREZUWAER 2022 £ 200 ETBHE
NEFBEEA (E2R) . 1563 2023 £ 280-300 1E7C(F1E 40-50% ; BUILEE 25%) ~ 2024 & 480 Bro(Fig
M FIm R (5B : 25.26 62% ; EUTEEE 33%) ~ 2025 1 530 & T (B ULLLE 38%) - BETF S MIEBLRED
;f {f% g\ =) ‘NT?';” 82;?\“’3541';“ RBUGRIERTE - ERRBER 1H23 WIEKT - RM HE 2023 F EPS MR
= — . ¢ +
T 104 1628 oA 842 JT(EPS Fim 18% BEEINZERET  GREBWSEERERLER) - WARMES
sEa=E (%) 414 158 a3 2024-25 £ EPS ¥ 14.08 TT (1 67%)E 17.21 7T (18 22%) -
BEEE
_EEQE% - el == - = — [=]=1 S % FHit
NTS 10 B = yr HiZE#5 360 75(23x 2024-25 F EPS 78 F1Y) - E=RREEWIERIGEEE
2022 4837  155A  1.84A  208a M EE - R TIBINEKR . E -
2023 1.61A 1.40A 2.36F 3.05F M= "
2024 2.32F 2.73F 4.06F 4.98F $x§r“‘”
fAAR=s CPU 4 chl ; TR RHKIEE -
BRE TEUERERGE
= = Dec-21A Dec-22A  Dec-23F Dec-24F  Dec-25F
- AN’_,_/MZ SZEWA \NTEE) 121,905 107,264 118,568 142,754 166,219
b pp— SOBZEIF NTIEHE) 29,590 16,616 15,333 21,199 25,437
N SEFE NT$E=) 14,487 5,845 5,840 10,047 12,498
|llu LJHU:-JI.: o v :fllu“"‘ﬂh‘ll ' ﬁiﬁf%ﬂ INTSEE) 13,338 6,539 5,353 8,952 10,943
R - SEEEE (NTS) 21.01 10.29 8.42 14.08 17.21
SAZESTF (NT$) 12.00 6.20 5.08 8.49 10.38
SREBEHREZ %) 205.4 (51.1) (18.1) 67.2 222
a0 146 29.9 365 21.8 17.9
BRESEL X 5.2 54 5.1 47 43
EV/EBITDA (x) 10.5 252 253 15.4 125
BBEELEE %) Net cash Net cash Net cash Net cash Net cash
SEFIZE (%) 39 2.0 1.7 2.8 34
ISEEIEEREE (%) 411 17.8 145 225 250
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1:3Q-4Q23 M AR EMIZ L

3Q23F 4Q23F
BET fEIE# {ZIFE] =5 (%) QoQ(%) YoY (%) mMipHE FER(%) EIE#E {EIFa] 8 (%) QoQ (%) YoY (%) MHiEHE EF(%)
2l 31,883 27,440 16.2 220 3138 30,175 5.7 32521 31,557 3.1 2.0 17.0 32,702 (0.6)
EF 4,145 3,567 16.2 34.2 38.1 4,555 (9.0) 4,553 4418 3.1 9.8 75.3 5,007 (9.1)
e ik 1,594 1,372 16.2 623 4781 1,935 (17.6) 1,984 1,925 31 244 169.1 2,235 (11.2)
RETER 1,827 1,606 13.7 422 19.6 2,187 (16.5) 2,229 2,176 25 22.1 82.5 2,527 (11.8)
RiEEF 1,499 1,318 13.7 68.5 28.2 1,716 (12.7) 1,939 1,901 2.0 294 46.8 2,025 (4.2)
HIREE On) 2.36 2.07 13.7 68.5 28.2 2.70 (12.7) 3.05 2.99 20 294 46.8 3.19 (4.2)
EFIE (%) 13.0 13.0  0.0ppts 1.2ppts 0.6ppts 15.1  (2.1)ppts 14.0 140 00ppts 10ppts 4.7 ppts 15.3  (1.3)ppts
EHEFITEE (%) 5.0 50 0.0ppts 1.2ppts 3.9 ppts 6.4 (1.4)ppts 6.1 6.1 00ppts 1.1ppts 3.4ppts 6.8 (0.7)ppts
FEFIZE (%) 47 48 (0.N)ppts 13 ppts (0.1)ppts 57 (1.0)ppts 6.0 6.0 (0.1)ppts 13ppts 12ppts 6.2 (0.2)ppts

E#IFE  Bloomberg : 51EE %

2 : 2023-25 FRARIHEEHIBHE R

2023F 2024F
BET BIF# SIFE] FHIE (%) YoY(%) MEBHE M%) BF% {(SIFEN FEE (%) YoV (%) [MHIBHE =H(%)
2 118,568 113,161 48 10.5 118,732 (0.1)§ 142,754 141,946 0.6 204 140,366 174 166,219 166,553 0.2) 164 175,377 (5.2)
£ 15,333 14,620 4.9 (7.7) 16,935 (9.5) 21,199 21,097 0.5 383 21,757 (2.6) 25,437 25,486 0.2) 200 26,461 (3.9)
=EEFIE 5,840 5,559 5.1 .1 6,831 (14.5); 10,047 10,014 03 720 10,614 (53) 12,498 12,520 (0.2) 244 13,603 8.1)
6,685 6,411 43 (20.9) 1,739 (13.6) 11,180 11,154 02 673 11,970 (6.6) 13,668 13,690 0.2) 223 14,863 (8.0)
5,353 5,134 43 (s.1) 5,925 9.7) 8,952 8,931 0.2 67.2 9,311 (3.9) 10,943 10,960 0.2) 222 11,841 (7.6)
842 8.08 43 (18.1) 932 9.7) 14.08 14.05 0.2 67.2 14.65 (3.9) 17.21 17.24 0.2) 222 1863 (7.6)
129 12.9 0.0ppts (26)ppts 143 (1.3)ppts 14.9 149  (0.0)ppts 1.9 ppts 155  (0.6)ppts 15.3 15.3 0.0ppts 0.5 ppts 15.1 0.2 ppts
|ZEE (%) 49 49 0.0 ppts  (0.5)ppts 58 (08)ppts 70 71 (0.0)ppts 2.1 ppts 76 (05)ppts 75 75 0.0ppts 0.5 ppts 78 (0.2)ppts
BEIE (%) 45 45  (0.0)ppts (1 6)ppts 50 (05)ppts 6.3 63  (00)ppts 1.8 ppts 66 (04)ppts 6.6 6.6 0.0 ppts 0.3 ppts 68 (0.2)ppts
ERFE : Bloomberg : S1E7EIS
3 : BINLEE — kEmhl
B E (%) 2019 2020 2021 2022 2023F 2024F
E AR 33 30 25 21 21 18
BEF 45 40 45 45 41 37
A 21 20 17 19 25 34
Eiif 1 10 13 16 14 12
=5 100 100 100 100 100 100
SR (EE+ET) 2019 2020 2021 2022 2023F 2024F
TR 20 25 30 23 25 26
BETF 28 34 55 48 48 53
B EE 13 17 20 20 30 48
Hitt 1 8 16 17 16 16
=5 62 85 122 107 119 143
B I 38 2R (%) 2019 2020 2021 2022 2023F 2024F
EHER 26 20 (26) 9 4
BEF 22 62 (13) 1 9
AR e 30 19 (0) 48 62
Efit 856 94 3 (5 3
EE 37 44 (12) " 20
BrE - NGB SIEED
4 SHIBMENSIVITE CPU _ETSHE) 2024 FEEHIRIITOR I ERE
Raptor Lake Ryzen 3000 Ryzen 3000 XT Ryzen 4000 Ryzen 5000 Ryzen 7000 Ryzen 8000
Coffee Lake Comet Lake Rocketlake Alder Lake Raptor Lake refresh Arrow Lake (Matisse) (Matisse Refresh) (Vermeer) (Raphael)  (Granite Ridge)
Eeea=pe] 4Q17 2Q20 1Q21 4021 4Q22 3Q23F 2024F 3Q19 3Q20 1Q20 4Q20 3Q22 2024F
FFE T4nm++  l4nm++++  14nm+++++  Intel 7 (10nm)  Intel 7 (10nm)  Intel 7 (10nm) Intel 20A TSMC N7 TSMC N7 TSMCN7  TSMC N7+ TSMC N5 TSMC N3
FIZE 44 (P-core) Skylake Skylake  Cypress Cove  Golden Cove Raptor Cove Raptor Cove Lion Cove Zen 2 Zen 2 Zen 2 Zen 3 Zen 4 Zen 5
- AM4 AM4 AM5 AMS
CPUTBIE(S18) LGA 1151 LGA 1200 LGA 1200 LGA 1700 LGA 1700 LGA 1700 LGA 1851 AM4 AM4 (LGA 1331)  (LGA 1331) (LGA1718) (LGA1718)
DRAM DDR4 DDR4 DDR4 DDR4/DDR5  DDR4/DDRS  DDR4/ DDRS DDR5 DDR4 DDR4 DDR4 DDR4 DDR5 DDR5
PCle Gen 3 Gen 3 Gen 4 Gen 5 Gen 5 Gen 5 Gen 5 Gen 4 Gen 4 Gen 4 Gen 3 Gen 5 Gen5

ERAR  AGEN > SIERE
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5 : [FRIE#E — 5%

e A BITYoY (%) EFIE(%) BRI (%) 2 F2E YoV (%) EPS (NTS) EPS YoY(%)
2022 2023F 2024F| 2022 2023F 2024F 2022 2023F 2024F| 2022 2023F 2024F 2022 2023F 2024F| 2022 2023F 2024F
235717 =& 04 (6.5) 139 138 137 15.0 24 19 40 (73.7) (28.1) 1431 1978 1551 2897 (67.0) (216) 868
23177117 #HE (10.6) (1.3) 113 143 141 145 59 6.3 69 (46.5) 54 2071 1179 1154 1399 @1.1) 2.2y 212
2376 7T  #&= (12.0) 105 204 155 129 149 54 49 7.0( (59.7) (0.1) 720 10.29 842 1408 (51.1) (18.1) 67.2
3515 1T =28, (13.4) 51 18.2 216 198 217 6.9 6.5 8.7 (61.2) (15) 591 8.69 767 1154 (55.8) (11.7) 505
BHTE  SIER
6 : QEMELLRE
CTY ] SREG SRER PE PB ROE RaBA %
A A HE Es (bl BEE  (ginEm R (%) ) x) (%) (%)
58x) &%) ) 2023F 2024F 2023F 2024F| 2023F 2024F| 2023F 2024F| 2023F 2024F) 2022 2023F
Iﬁ% 2376 TT 6,106 307.5 |18 05 R% 3600 842 14.08 (18.1) 672 365 218 51 47 145 225 20 1 7|
THERY #ig 2357 1T 9,362 4035 (105 RS 435.0 15.51 2897 (21.6) 86.8 237 12.7 13 1.2 54 97 4.1 30
BT wWe 2377710 4,315 163.5 |12 0= 2100 1154 13.99 (2.2) 212 142 117 26 24 193 214 40 39
=g 3515 1T 827 2070|138 265.0 767 11.54 (11.7) 50.5 283 18.8 31 3.0 1.2 16.1 37 24
&BE 6669 TT 8,493 1555 |15 A% 21650 67.25 93.25 (17.1) 387 231 16.7 57 46 271 304 32 24
EERs=00M HEE 2356 TT 6,052 0(EB 62.0 152 24 (11.1) 58.6 355 224 32 3.1 9.1 14.1 28 23
EE 2382 1T 29,200 2420 1270585 3100 875 11.15 165 273 276 217 53 51 196 238 25 29
BERE 231710 45,904 106.0 (12701552 140.0 8.45 10.78 (17.2) 216 125 98 1.0 09 79 97 50 41
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Graphics card
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27.0% - 400 34x29
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fiSbingd
FE EE
Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-23F Dec-24F  Dec-25F
Bk (NTsES)
EENA 28,030 26,134 31,883 32,521 31,545 33,123 38,091 39,995| 118,568 142,754 166,219
B (24,484) (23,044) (27,738) (27,968) (27,287) (28,485) (32,187) (33,596) (103,235) (121,555) (140,782)
EEEF 3,546 3,090 4,145 4,553 4,259 4,637 5,904 6,399 15,333 21,199 25,437
[=E3=¢=] (2,266) (2,107) (2,551) (2,569) (2,587) (2,683) (2,895) (2,988) (9,493) (11,152)  (12,939)
=ETlFa 1.280 982 1,594 1,984 1,672 1,954 3,009 3,412 5,840 10,047 12,498
e (165) (172) (176) (191) (193) (193) (193) (193) (704) (773) 916)
BHE (26) (30) 22) @ (22) (22) (22) (22) @87) @®7) (87)
EBITDA 1.470 1.184 1.792 2,184 1.887 2,169 3,224 3,626 6,631 10,906 13,500
FISIA 48 97 66 52 59 59 59 59 263 236 223
REF@SE = 1 1 3 3 3 3 3 5 10 10
BN 104 205 166 190 150 200 225 325 665 900 950
@EZENIA 152 303 233 245 21 261 286 386 933 1,146 1,183
MNEBH m M M 1 M M m (M 3) 3 3)
REES M - ) 0 - - - - M - -
EitteENEM (85) - - @ &) &) 3) 3) (85) (10) (10)
REXNBEA (87 (1) (1 1 (3) (3) (3 (3 (89) (13) (13)
MRA S 1,344 1,284 1.827 2,229 1,880 2,213 3,292 3,795 6,685 11,180 13,668
B &M (Al (320) (395) (329) (293) (408) (480) (715) (632) (1,337) (2,236) (2,734)
DERERERE 0 0 1 3 2 2 2 2 5 8 8
FEEHERRELS 1.025 890 1.499 1.939 1474 1.734 2,580 3,164 5,353 8,952 10,943
FEEE (0) 0 - ) - - - - - - -
REBER 1,025 890 1,499 1,939 1474 1,734 2,580 3,164 5.353 8,952 10,943
B2 (NT$) 161 140 2.36 3.05 2.32 273 4.06 498 8.42 14.08 17.21
ErE %)
EBEFFE 126 1.8 13.0 14.0 135 14.0 155 16.0 12.9 149 15.3
EEEE| TR 46 38 5.0 6.1 53 5.9 79 85 49 7.0 75
EBITDA Margin 52 4.5 56 6.7 6.0 6.5 85 9.1 56 7.6 8.1
RETHEEmE 438 49 57 6.9 6.0 6.7 8.6 9.5 5.6 7.8 8.2
RigHmE 3.7 3.4 4.7 6.0 4.7 5.2 6.8 79 4.5 6.3 6.6
EHEEX &)
=FWA 0.8 6.8) 220 2.0 (3.0) 5.0 15.0 5.0
EXEF 36.5 (12.9) 342 9.8 (6.5) 89 27.3 8.4
SENmER 736 (23.2) 62.3 244 (15.7) 169 54.0 134
EBITDA 57.5 (19.5) 513 219 (13.6) 15.0 48.6 125
TRBHEE 10.1 4.5) 42.2 221 (15.7) 17.7 48.8 153
FRIBHIE (22.4) (13.2) 68.5 294 (24.0) 17.7 48.8 227
FHERE %)
==3'N (14.0) 153 31.8 17.0 125 26.7 19.5 230 10.5 204 16.4
SETF| (55.0) (1.7) 38.1 753 20.1 50.1 42.4 406 7.7 38.3 20.0
=36 (62.9) (28.9) 4781 169.1 30.6 989 88.8 720 0.1) 72.0 244
EBITDA (59.4) (240) 2838 134.0 283 832 79.9 66.0 0.8 64.5 238
B (65.8) 27.1) 19.6 82.5 39.9 723 80.3 702 (20.9) 67.3 22.3
TR (66.6) (9.4) 28.2 46.8 43.8 94.9 72.1 63.2 (18.1) 67.2 22.2

BRI : A GlEN  SIEES
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aE B
& A KGI ASIA
BEEBRER i EinEis
NTSE Dec-21A  Dec-22A Dec-23F Dec-24F  Dec-25F NTSEE Dec-21A Dec-22A Dec-23F Dec-24F  Dec-25F
BEEAE 69178 63572 66922 75417 83975 EEIA 121,905 107,264 118,568 142,754 166,219
FEEE 60,298 54,803 57,350 65200 73,209 SRR (92,315 (90,648) (103,235 (121,555) (140,782)
BLRERLS 2153 17435 15469 15863 16,030 EREF 29500 16,616 15333 21,199 25437
o 26590 21777 24801 29123 33,822 13 (15104) (10771)  (9,493) (11,152) (12,939)
oR= 10828 14131 15620 18,755 21,897 BRI 13487 5845 5840 10047 12,498
HimEEE 1345 1,460 1,460 1,460 1,460 BN 1,650 2,608 933 1,146 1,183
ERBEE 8,880 8769 9572 10217 10,766 HIBIA, 75 120 263 236 223
P 3305 2,440 2,647 2,765 2,930 OB 74 3 5 10 10
EeEE 4207 4947 5,543 6070 6455 S A A 1502 2484 665 900 950
HBEE 1368 1,382 1,382 1,382 1,382 @ERNEA (23) (8) (89) (13) (13)
aman 31,675 27,627 28,856 33,803 38,023 HEmE (5) ®) @) @) @)
FENE M 30,750 26,967 28,195 33,142 37362 EEE a7 @) ) - -
RN R 15910 13996 15940 18717 21,737 EiEEABE @ - 85) i) (o
IR - - - - - AT 16112 8446 6,685 11,180 13,668
HEEH 14840 12970 12,255 14425 15625 SR (FI] @778 (1911 (1,337  (2236)  (2,734)
ERaR 926 560 660 660 660 DEEREES 3 4 5 8 8
RAAER 200 - - - - F=ES 1 ) N . .
Hite @Rk 661 601 601 601 601 B 13,338 6,539 5,353 8,952 10,943
AR 37503 35945 38,066 41614 45953 EBITDA 15167 6578 6631 10,906 13,500
mEEE 6357 6357 6357 6,357 6,357 SRS (NT$) 21.01 10.29 8.42 14.08 17.21
FEmE 21751 18,400 21526 25082 20429
DBETRE 15 11 6 2) (10) :
BrEnREES - - - - - RS
NTSEE Dec21A Dec22A  Dec23F Dec24F  Dec-25F
BETHCRE MR 8,355 5815 3,570 5,123 7.114
FEBBLEE THRHIES 13338 6539 5,353 8052 10943
Dec-21A Dec22A  Dec-23F Dec24F  Dec-25F ERERE 680 733 791 859 1,002
FRRE FHBEEESEE (7,422) (606) (2,570}  (4679)  (4,821)
EEIA 441%  (120%) 105%  204%  164% TR EER S ESE 1,759 (850) @ ) (10)
BRRes 2435%  (59.7%) 0.1%)  72.0% 24.4% RATH RERE (1,204) (915)  (1,590)  (1,495)  (1,542)
EBITDA 2084%  (56.6%)  08%  645%  238% 1 I L [ (113) 507 - ; :
RS 2049%  (51.0%) (181%) 67.2% 22.2% AEESILEES (393) 13) (203) (108) (155)
SERSNEER 2054%  (51.1%) (18.1%)  67.2%  22.2% EASHISE (587)  (1122) (13000  (1,300)  (1,300)
BREED D EihEERS (111) (288) (87) 87) (87)
ez 243%  155%  129%  149%  153% EhBES% 4598  3.440 1506  2.831 4792
BEFRE 119% 54% 49% 7.0% 7.5% RESHoES R (3.695) (7.776)  (3,946)  (3,238)  (5,404)
EBITDA Margin 124% 6.1% 56% 7.6% 8.1% SRR (303) -
LM 108% 6.1% 45% 6.3% 6.6% EmETEE) - (200) -
TEERHE 225% 99% 82%  126%  137% BT . .
EEREEHE M1%  178%  145%  225%  250% OsiEERns (3,178) (76200 (3941) (3226)  (5396)
e\ EEEEDD EitRERER (147) 22) ) ) (8)
EBETE %) 05% 0.0% 0.0% 0.0% 0.0% EFxFEY (93) 213
EEEEE Net cash  Netcash Netcash  Netcash  Net cash THELRESHRE 3,364 (2,663) (1,966) 394 167
HSRBEY 0 20853 14770 26491 44179 54158
HERBEAREEH (0 10 10 10 10 10 p———
Cash Flow Int. Coverage (0 15475 10163 14143 20238 28181 BEO®RE
Cash Flow/Int. & ST Debt (x) 15475 10163 14143 20238 28181 - Dec-21A  Dec-22A  Dec-23F  Dec-24F  Dec-25F
FELEE (1) 20 20 20 20 20 1 - EEMA/EREA
FEEEE () 1.1 12 12 11 R - AEWmE/ BN 124% 100% 80% 7.8% 78%
EEE NTIEE) (18,728) (16266) (143000 (14,693) (14,861) = BEAERE 19%  54% 4.9% 7.0% 75%
BRER DN
TR (\T$) 2101 10.29 8.42 14.08 17.21 1/ (ERERES/ RN 0.1 0.1 0.1 01 01
SEREEE (NT9) 1316 915 5.62 806 1119 - FEEEE/EEAA 0.0 0.0 0.0 0.0 0.0
EE (T3 5897 5653 5987 6547 7230 + fIEEE/SREN) 00 00 00 00 0.0
LEREE (NS 5906 5653 59.87 65.47 72.30 = BAEER 99 69 61 64 63
SRR (NTS) 19205 16874 18652 22457  261.48 -
ERITDA/Share (NT$) 2389 1035 1043 1716 2124 axflaE 11.9% 4% 49% 7.0% 75%
SEE2EF (T 12.00 6.20 5.08 840 10.38 x EEERE 99 69 6.1 64 6.3
AEERRR % (1 - BUEERE) 828%  774%  800%  800%  80.0%
REREE (0 206 162 182 201 509 SR ROIC 4 971%  29.2%  241%  359%  37.9%
EE SRR 324 481 48.1 481 481 ERRR : AER  HEEE
FEREEE 105.1 87.7 87.7 877 877
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