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Al #EFH#R CPU 52 ERMA

IBI0FERR - HERS

0
B

\\)Et

INEEE September 5 (NT$) 1,290
12 @A BEHERE (NT$) 1,930
BIREHZE (NTS) 1,920
STt (%) 0.5
EARZER] (%) 49.6
BRNE

1. 2H24 ZWHEEIsEEfREA Al GEESES
KB T HTE RS EET 22 EXKIE
F e

2. EmESEE - EEITSEISETE
T » $F978ER 2H24 E=FRBEELE
%o OfRsEEEm 5 CPU 5 ~
DDR5 €2 PCle Gen 5 3§74 2025 &7
FErk E2eE -

3. 2025 FEREEWIELEHE LEHE

45% - [ CIRETEEINERE 2025 £
IATER EPS AR EI%EIF o

REERIE

ThiE : (NT$bn/US$mn) 145.2 / 4,507
FOBRENEE (BER): 1125
NEFERE (B8R : 50.01

3M Fp e (E58%) 0 0.736

52 EA3(E (5 \ =) (NT$): 801 1,750

EERER 3M 6M  12M
HREITIR (%) -19.1 15.7 A
TEERIR (%) -17.7 6.4 209
BB

NT$ 1Q 2Q 3Q 4Q

2022 13.03A 14.21A 17.91A 13.55A
2023 10.96A 11.56A 16.77/7A 11.41A
2024 18.57A  20.00A 20.55F 22.00F
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HMRE2ETR IEE  BEBLOES3Q24 2 - HTEs
RS E i
ARBFTFESEZRHA  EHRBEDLE - 2024 T EZARBEWEL 95-
100% -~ =12 25-30% - Hbh EHE fEi" 16% - =18 10% - HM7R% Eagle
Stream E2 Genoa/ Bergamo EfifalfkesF&2EZE 158 2023 £/ 15-20%0%
RBE 2Q24 194 30%)%8) ASP B R AT EE8E - NESIRE 4Q24 M F BB BRIFE
40-50% - 1N EERERERE(CBQ24 =12 10% - 4Q24 =45) - MMt 3Q24
SYLE g 7% . @ﬁé?ﬂaﬁﬁﬁ - R 4Q24 iESIE - Al BRI BB BRIRK LS
ZHEEBER - BE Intel (E)RERFFESE Birch Stream (FEEETHIE 7,529 &)
B AMD (= ) SP7 (1ErEETHIErR 7,000 @) EHRERE - EFMFEEEE 2025 &
EWRE - MHHERE Intel WEMRSS CPU HEMGHBENHIEHFMA - 4 -
EE1R Birch Stream #E1EARKRZEZBME L - B Oak Stream B ARALRETFEEL -
NAERERFRFEFIUA - BPDEDESEE 2024-25 FEWAE -
FHEREIEE - S 2H24-2025 ARBMFEBERFERA - BMOEGEARESE
2024-25 FEWHE D RIFIE 70% ~ 55% - BFREEWLEERE 5 REXN 37% £ 45% -
#EE 1H24 81 2023 73 AlA 35%E2 27% - 1 PCle Gen 5 £2 DDR 5 EWEBIME
miﬂﬂﬁﬁ%& W - tboh - =4 CPU V1 (iEfEEHHIZL 1,851 ) EM 3Q24 MR
- 18 2H24 SEW(1H24 ZEWEEEE 26%)B 5 1H24 - 6/ 2025 F *fﬁiﬂﬂ o
WFH AhARkEHEETTEBEERASEL  MEMEEERaRERIE
FENXRBFHE LS - EEEWCGREERT - B LB 2H24 EFRFEM - Wi 2024-
25 £ EPS Fafh 2 Bl L3 E 81.13 Jo(5F1E 60%)E1 103.86 Jo(FIE 28%) °

Ri%EE (UQD)RRIEM - 1§75 2025 FRERMEW - FEILERF 2 Al GARSRRL 7K

BRRER (UQD) - EEERTNATCHAMBESEREALKEFNGRHEBRRE

(AVL) - FEERRIZBRFT M AS 2025 FEREW - BB —BEQTEFITER - KRB
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REES

RMIEEEEEER 1,920 7oA E 1,930 70 - ER 21 15 2024-25 Ex2HER

19 EPS 91.91 7T - ERAT) 2024-25 FEFRK EPS RIB A K - HM#E T8

MFshE o 575 -
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1.300 1
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so0 7 102
s

;mm@m@mMmMm@mm

EEEY

BRFRR - 10

Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F

Z2ZEIWA (NTsEE) 21,392 27,099 24,483 30,213 38,647
ZEFEN (NTsEE) 8,557 11,938 11,481 15,854 20,317
SENT NTsE=) 4,359 7,269 6,946 10,735 14,813
miEEN (NTsES) 3,472 6,254 5,593 9,065 11,613
Bme (NT9) 33.32 58.70 50.65 81.13 103.86
gﬂgfﬁiﬁgﬂiu (NT$) 16.00 26.00 26.00 40.71 52.16

BEMEER (%) 26.2 76.2 (13.7) 60.2 28.0
Kﬁtt (x) 38.7 22.0 255 15.9 12.4
BEEE (0 8.1 6.0 5.2 44 3.8
EV/EBITDA () 236 14.9 14.7 10.2 74
,qﬁ%@tbi (%) Net cash  Netcash  Netcash Netcash Net cash
TEFIZE ( 1.2 2.0 2.0 3.2 4.0
ﬁi$$$ﬁ¢ﬁﬁj{\1 “/u 229 315 221 30.2 33.0
BRAER : AEEH
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1: 3Q-4Q24 BHAHELE vs. FiSLts

3Q24F 4Q24F

= EEE SEES FE® Qo0 (%) Yoy (%) TMIEHE EE(%) {SILi#E {EILAT FE(X)  QoQ(%) YoY (%) MHIBHE ZE(%)

= 7.890 7,798 12 70 221 7.929 (05) 8,601 8,539 07 9.0 309 8,034 71

E=7 4,182 4,133 12 8.4 36.1 4,082 25) 4558 4526 0.7 9.0 418 4,149 99

EXENE 2,888 2,854 12 125 50.1 2,738 550 3,251 3,211 13 126 63.2 2,787 16.6

RELEF 3,004 2,952 17 14 253 2,920 29 3365 3322 13 120 1025 2,980 129

fRissd 2,298 2,258 18 27 231 2,237 27 2,459 2,483 (0.9) 70 953 2,278 8.0

SRR () 20,55 20.25 15 27 225 2001 27 22.00 2227 (12) 70 92.8 2037 8.0

FFZFE (%) 53.0 53.0 00ppts 0.7ppts 55ppts 516 1.4 ppts 53.0 530 0O0ppts 0O0ppts 4.1 ppts 515 15ppts

EEFHE (%) 366 366 00ppts 18ppts 68 ppts 336 30ppts 378 376 02ppts 1.2ppts 7.5ppts 345 33ppts

JSFIE (%) 29.1 289 02ppts (1.2)ppts 0.2 ppts 274 1.7ppts 286 291  (05)ppts (0.5)ppts 9.4 ppts 282 04 ppts
FHFE - £ gIEEE
2 : 2024-25 TFRAANELE vs. THiEHS

2024F 2025F

BET EiF# {EiFal FHiE(%) YoY (%) ™HIBHE ZHE(%) SIFE# (E1FAT FHIE(%) YoY (%) FMBHE ZE(%)

=i 30,213 30,113 03 234 29,675 18 38,647 38,265 10 279 35,389 92

EF 15,854 15,874 (0.1) 38.1 15,221 42 20,317 20,227 04 28.1 18,255 11.3

==k 10,735 10,776 (0.4) 545 10,028 70 14,813 14,715 07 380 12,552 180

REER| 12,006 11,957 04 596 11,338 59 15,342 15,245 06 278 13,208 162

RS 9,065 9,027 04 62.1 8,627 5.1 11,613 11,538 0.6 28.1 10,103 149

HISEE: O0r) 81.13 8098 04 602 7705 51 103 .86 10351 06 280 9105 149

EF=E (%) 525 527 (0.2)ppts 5.6 ppts 513 1.2 ppts 526 529  (03)ppts 0.1 ppts 51.6 1.0 ppts

EZERITHRE (%) 355 358 (03)ppts  7.2ppts 338 1.7ppts 383 385 (0.1)ppts 28 ppts 355  29ppts

BHIZE (%) 30.0 300 00ppts 7.2ppts 29.1  09ppts 300 302 (0.1)ppts 00 ppts 285  15ppts
TR - £ S1EED
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9 : 2024 T{EMNSFERIERR

10 : Eagle Stream {EARESEEHVIHE ~ STIBHEEE PCle FIFHR

EHERFEESR - EFa(EH) : FI8= » F3h((GE)

u T —— Sem— S 40
‘ Romley H ! i i Eagle i
20 ] 1012 i Grantley ] Purley :} Whitley i Sweam § Birch ! 30
] ZQM- H 3Q14-2Q17 ) 3Q17-4Q20 10214022 1 1023 | Sweam |
: 2 B A noo~2004 4 |
[ — LA T FS P o AL 90
12 10
8 0
] (10)
0 (20)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F
mm EIREREEHEE  —e—TigR

. o | roeoes |

Server Whitley P4 / PS{4189) m ntel

01 2022 2023 2024F 2025F 2026F

FHIAGR - Gartner : gIEES

& ¢ BRI SS TS EL L R R E
R - 2R S8

11 : Intel J8E] Eagle Stream B&EXIETE 2024 IR
F » AEE TS Birch Stream

12 : AMD FEHH Genoa/ Bergamo CPU BZEXKIET 2024
FATFRFA - AT 2024 TR Turin CPU

Intel Eagl Intel Eagl Intel Birch Intel Birch - —
o5 Intel Whitley " ooe  ImeEagle IO nerBie Intel Birch Stream  Intel Oalk Stream s AMDZen3  AMD Zen4 AMD Zendc  AMDZend AMDZen5 AMD Zené
Stream Stream Stream Stream
2021 1023 4023 2H24F 2H24F TH25F 2H25F AR 1021 4Q22 1H23 3Q23 2H24F 2H25F
T S Sepphire Rapids Emerald Repids  SiemaForest  GranteRapids  Cleanwater Forest  Diamond Rapids PU Mian Genoa T Siena Tutin Verice
(incel 7) {Intel 7) (Intel 3, E-core) (Intel3, P-core)  (Intel 184, E-core)  (Intel 204, P-core)
3nm (equivalent 3nm ( equivalent . .
. . . 8nm { equivalent to 2nm ( equivalent to .
Uz + fr 0 : Tnm+ Snm Snm 5mm 3nm 3nm
BE 10nm 10mm Onm-+- aTSIN( s5m  to TSMC's 5om TSMC's 2nmnode)l  TSMC's 3nm node) iz
node) node)
CPUEE LGA 4189 LGA 4677 LGA 4677 LGA 7529 LGA 7529 LGA 7529 TBA CPU j51E FC LGA 4094 FC LGA 6096 FC LGA 6096 FC LGA 4844 FCLGA G096 TBA
CPUZIL % 60 64 288 13 288 TBA CPU £ 64 % 128 64 256 TBA
DRAM 8EEDDRY  BFEDORS  DORS DDRS DDRS T8A TBA DRAM 8i@;8DDR4 1238;8DDRS DDRS DDRS TBA TBA
PCle PCle 40 PCle 5.0 PCle5.0 PCle5.0 PCle5.0 TBA TBA PCle PCle 4.0 PCle5.0 PCle5.0 PCle 5.0 TBA TBA
CPUBISISITIAE |B:B270W  FGiE350W  350400W  wpio500W  uplo300W  TBA TBA CPURRZIETTIFE [225-280W 320-400W 320-400W 70-225W 480-600W  TBA
BHARE - A58 : S1ERE ERFR : NGB 1B
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13: REfbR

14: 1H24 {EREFZBBUSLEE 35%

FE2ASHEIRES CPU FHFER Type-C ﬁz%ﬁﬁaﬂi@%%ﬁ%

£ - 2023 TS H% CPU #5#2/DDR/USB 3.0 SEESSH S B FRae
Y 28-29% » £ CPU #EEE/mini PCI/IO sEEEER{5HLEIA

13-14% -~ {@fRes CPU Bl EFERSE (TR EIT - BB
EREEHR) 15ERHY 26-27% ~ =& (A EFF% 52.13%)2 NB USB
NIEIREES 11-12% « FIREE 12-13% « BH 5-6% ~ T
% 2-3%

TH24 BIHES - 5D

— =/ IH34
«i’ -

fEARes

EMAR : Z1E

ERAR  AFEr  S1E

15: SEZUTA 16: SIYEF
== N=E-% BREA - T
10,000 - 2501
o | w0 22.00

8,000 - 7269 o5 7,374
7.000 4 6464 6571 g3p
6,000 | 5,727 5722
5,000 +
4,000 +
3,000 4
2,000 1
1,000 -
[

1022 2022 3Q22 4Q22 1Q23 2Q23 3023 4023 1Q24 2Q24 30Q24F 4Q24F

20.55

20,00
200 - 7 1857
16.77
150 45053 14.21 1355
1005 1156 11.41

10.0 -

50

0.0 -

1022 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F

BRAR - S8

BT - 15

17: EFI=E 18: FRAE—FIRL A b ER
ENZE . 32t BRE 7T (Z3h) At - 5 (GE)
sow 1,800 230x  20.0x
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48.0% | 1,200 ' "o
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Bk
FE T
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A  Sep-24F Dec-24F| Dec-23A Dec-24F Dec-25F
Bk NT$EE)
B A 5,727 5722 6,464 6,571 6,348 7374 7,890 8601| 24483 30,213 38,647
WA (3,123) (3,133) (3,391 (3,356)  (3,091) (3,518 (3,709) (4,042) (13,002) (14,359) (18,331)
BEER 2,604 2,589 3,073 3,215 3,257 3,857 4,182 4558 11481 15854 20,317
EEBE (1,073) (1,089  (1,149)  (1,224)  (1,227)  (1,290) (1,294) (1,307 (4,535 (5119 (5,503)
B 1,530 1,500 1,924 1,991 2,030 2,566 2,888 3,251 6,946 10,735 14,813
e (595) (605) (580) (553) (570) (534) (614) (739  (2,334)  (2457) (2,782)
B (15) (15) (15) (14) (15) (15) (15) 7 (58) (62) (62)
EBITDA 2,140 2,120 2,518 2,559 2,614 3,115 3,518 4,006 9,338 13,253 17,657
F S UA 46 82 84 114 132 132 133 135 326 533 478
HERFGSEE = = 4 - - - - - 4 - -
EEEN A 85 359 402 180 541 290 38 51 1,026 920 250
= o A 131 411 489 294 673 422 171 186 1356 1453 728
FHEEH (19) (16) (15) (21) (22) (18) (20) (21) (71) (82) (78)
BEEx - - - (17) (7) (7 (5) (m (17) (20) 1)
=Rl = )= (106) - (1) (586) - (0) (30) (50 (693) (80) (100
BEXNER (125) (16) (16) (624) (29) (25) (55) (73) (781) (182) (200)
Al 1,536 1,926 2,397 1,662 2,674 2,964 3,004 3,365 7,520 12,006 15,342
FiemRBER[Fl&] (315) 613) (471) (394) (569) (699) (661) (833  (1,793)  (2,761)  (3,529)
DEEEER (40) (28) (58) (8 (35) 28) (45) 72) (134) (180) (200)
EEESER AL 1,182 1,285 1,867 1,259 2,070 2237 2,298 2459 5593 9,065 11,613
FEREZ 0 (0)] (0) 0 0 (0) - 0 - - -
RnREEN 1,182 1,285 1,867 1,259 2,070 2237 2,298 2,459 5,593 9,065 11,613
B2 (NTH) 10.96 11.56 16.77 11.41 18.57 20.00 2055  22.00 5065  81.13  103.86
ERE (%)
BEEFE 455 453 47.5 48.9 51.3 52.3 53.0 53.0 46.9 52.5 52.6
oy Tk 26.7 26.2 29.8 30.3 32.0 34.8 36.6 37.8 284 355 383
EBITDA Margin 37.4 37.1 39.0 38.9 4.2 42.2 44.6 46.6 38.1 439 457
IR 26.8 33.7 37.1 253 421 40.2 38.1 39.1 30.7 39.7 39.7
LR 206 224 28.9 19.2 32.6 303 29.1 28.6 228 30.0 30.0
EFREER (%)
A (18.6) (0.1) 13.0 1.7 (3.9 16.2 7.0 9.0
BEEF (23.1) (0.6) 18.7 46 13 18.4 8.4 9.0
BENGDIEZE (29.8) (2.0) 28.2 35 1.9 26.4 12.5 12.6
EBITDA (23.1) (0.9) 18.8 1.6 2.2 19.2 12.9 13.9
REIHE (22.2) 25.3 245 (30.7) 60.9 10.8 14 12.0
REBIGH (18.7) 8.7 454 (32.6) 64.4 8.0 2.7 7.0
FHEE (%)
g A (6.8) (14.0) (11.1) (6.6) 10.8 28.9 22.1 30.9 9.7) 234 27.9
BT (1.2) (10.7) 1.9 (5.1) 25.1 48.9 36.1 118 (3.8) 38.1 28.1
BN (3.3) (10.7) 5.4 (8.7) 32.6 71.0 50.1 63.2 (4.4) 545 38.0
EBITDA 17 (5.3) 43 (8.0) 222 46.9 39.7 56.6 2.1 49 332
Bl (16.1) (3.0) (0.1) (15.8) 74.0 53.9 253 102.5 (8.2) 59.6 27.8
RS (14.6) (14.9) (2.2) (13.3) 75.2 74.1 23.1 95.3 (10.6) 62.1 28.1

EHAGE  ASER  SE



£ ek
(=N

il
¥

L% KGI

EEBESR Btk
NTSEE Dec21A Dec-22A Dec23A Dec-24F Dec-25F NTSE Dec21A Dec-22A Dec-23A Dec-24F Dec-25°
aEmn 26419 3329 37,952 44484 52329 B A 21392 27,099 24483 30213 38647
AEEE 16,960 22,090 26,075 32536 40,613 BEmA (12,835 (15161) (13,002) (14,359) (18,331)
BERERLE 3459 7169 13193 17168 21,083 BEER 8557 11938 11481 15854 20,317
= 4091 3561 2657 2927 3,746 BEmAE (@198) (4669 (4535 (5119  (5503)
EIER B 8798 10711 9611 1188 15171 - T 4359 7269 6946 10735 14,813
HithaEE 612 650 613 613 613 mEENKA 373 1,337 1,35 1,453 728
FTRENEE 9,450 11,205 11,878 11,948 11,716 FIBITA 14 a 326 53 418
EmnE 369 181 54 56l 610 nEAESE 6 6 4 ; :
E=EE 6882 8872 9130 9173 882 E i A 353 1285 1,026 920 250
HEEE 2208 2152 2214 2214 2214 B (192)  (@a18)  (581) (182)  (200)
EfEE 8365 8787 8571 10391 12229 FEEE 28) (55) 7 ® 08
FRENE 7004 8098 6854 8935 10719 mEEs - - ) eo @)
i (R TR B 2630 2360 1828 2013 2577 EheEnEm (169 (363 (693  (80)  (100)
TR ER 1157 1923 1580 1891 1788 RAIHE 4580 8189 7,520 12006 15342
HEER 3218 3815 3446 5080 6355 FriEie B E [F] (1,021 (1,78) (1,793  (2,761) (3,529)
EBEN 1,360 689 1717 1,406 1,509 DB R @) (15 (139 (180)  (200)
EmER 942 282 924 63 727 FEES ) © o - R
HiEE R 133 147 295 295 295 RiEEF 3472 6254 5593 9,065 11,613
H R % i T 18,055 24509 29381 34,003 40,100 EBITDA 5915 9538 9338 13,253 17,657
EEEE 1060 1,060 1113 1,113 1,113 SEEE (S 3332 5870 5065 8113 10386
RERE 9034 13160 15670 20202 26,008
D 1192 1701 1608 1788 1,98 BehE
ERRREES - - - - - NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BEEH RS HE 2690 7733 9133 9302 10879
TEUMBEHE FE 3472 6254 5593 9065 11613
Dec21A Dec-22A Dec23A Dec24F Dec25F FERREE 1555 2269 2392 2518 2,843
EREE FHERES 2 BM2) (1,757 1192 (2301) (3,599
WA 7% 267%  (97%) 234% 27.9% ElhEssEnanes 1,074 967 (@4 20 21
BEHEE 176%  667%  (44%) S545%  38.0% SEEHCBERE (4.088) (3686) (2770) (2609) (2632)
EBITDA 20%  613%  (21%) 419%  332% 1 B L (47 (22) 1 10 - -
Rigds 271%  80.1%  (106%) 62.1% 28.1% AHENDERE . . ©)  wn @
SPRERES 262%  762% (13.7%) 602% 280% P e (3632) (3678) (2659) (2500) (2,500)
B ED DA EithEES (433) (10) (27) (62) (62)
BETF|E 200%  44.1%  469% 525%  526% SHRS (2161) 2466 6157 5921 8089
e 204%  268%  284% 355%  383% BEEHCESHRE 1834 (495  (296) (2718) (4332)
BITDA Margin 276%  352%  381% 439% 457% 1,142 74 (317)
BiBMEE 162%  23.1%  22.8%  300%  30.0% 1173 465 914 . .
THEESHE 152%  209%  157% 220%  24.0% 1,076 . 2,306
R 29%  315%  221%  302%  330% CErEEnEe (1,448) (1,753  (2948) (2.898) (4.532)
ME \ BEREDNDT EitgtERE R (109) 79 (250) 180 200
TEELE (%) 116%  90%  86%  74%  63% R B M B2 235 (25)
28 Net cash Net cash Net cash Net cash Net cash AHELRESRE 354 3,787 6,042 3,975 3,914
AEe 1614 1496 1067 1481 1970
FMERGHHEERESE X 0.8 0.8 08 09 0.9 BEOEREK
Cash Flow Int. Coverage (x) 95.0 140.3 1284 1140 1390
) Dec:21A Dec-22A Dec23A Dec24F Dec-25F
Cash Flow/Int. & ST Debt (x) 2.3 39 5.5 47 5.8 e o
FELE () 24 27 38 26 38 1 - ERMAERIA
ez s o i . i - HERE/ BRI 196% 172%  185%  169%  14.2%
SEE (NS (1,205)  (4,885) (10,618) (14,593) (18,508) = BRAHR 204%  268%  284%  355%  38.3%
FRERIH - o o
FEBE N 3332 5870 5065 8113 10386 1/ (EREREs/ SR 04 032 0.3 0.2 0.3
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