Y TCAIRER
== 82
Al Server H&

FH-ERR%E #RHTS%)

MO =EUdE (2Q24)

MR 42% - TZEEW 7% - EARES 21% - EAth 29% -

0O ARESEHEH

IEH KR AR
FE BE-BHR%E FHE-BuEE
HiZE (NT$) 230.0 250.0
2024 FZW (NT$/11R) 22.7 21.7
20244FEPS 10.9 10.6

O ZZENRK

2024 8 H 29 H - BHRE

£ (3515 TT) AsRock

Z A - AFEHZR[DNFH

YZBE{E (2024/08/29) : NT$206.5
[E27R0E : 11.4%

B1E(& (12 @8) : NT$230.0

ToRERRS

E=Z=hKE% MB IEZH Al Server HERIAIEM -
17% - 18 25% - ENEBRY -

L&

—heB Server EEELLTREA(E - f& 2024/25 FRLR 55%/13% ° {EEF)
K Al Server E=FFRREE - BRAMNBEENRLHR -

EZ Al server FEFEHEEMN - FAENXROFH - HFEES - #iFF
II o BUAZESES 20 8 ~ 2H24~1H25 EPS 11.47 oS B1EE 230 T °

MiE NT$25,110E&7T
SNERFREEER 7.8%
BERRILE 47.0%
FEBERIFE (2024F) NT$70.69
BB 44.1%
ESG:F4R (Sustainalytics) -- (BIRTZEHSHR)
0 EEREER NTSEET)

FYE128 2022A 2023A 2024F 2025F
EEWA 17,121 18,992 22,710 26,742
EXENZ 1,185 1,147 1,733 2,061
M= 1,066 919 1,326 1,486
EPS (JT) 8.68 754 1088  12.19
EPS YoY (%) 660  -13.2 443 12.1
b (%) 23.8 27.4 19.0 16.9
REFELL (18) 3.1 31 2.9 2.8
ROE (%) 13.9 11.0 15.4 16.6
REEFR (%)  39%  33%  46%  50%
RERA (7T) 8.00 6.90 9.40  10.40
BER SEEFREINAER
Calvin.Wei@yuanta.com

RIE

liz.yu@yuanta.com

FERREZRE

]DW
hij
\I]]}
Ot

E=FREH VB IIFH Al Server HERRIZM - HEUZFE
18 17% - F18 25%

FE-FHEHR MB IF  WMEHEELFA - —MRE Server HEMGHIEE Al
CAEEIREIE 17%E 61.1 87T - F18 25% - ZIEEFZE Al
MEFEFR 0.5 BDHE 22.1% - EEFZE 4.79 B
=18 26% - FI8 69% - EIINEANBWMAREMUIARET - LR 0.43 &
JC - BEtHfE 3.38 BT - =18 28% - FiE 10% - EPS 2.78 7t - LE/R%CTE

{5 E58 12% - X Al Server BAEEEN - B—#%8 Server HEEBRTEHA -
—fA%EY Server HELLTEHA{E - Al Server FBE=F0EZN =

—RRE Server EERE_F1R  SEEPEGFHEER  WETE  £—
= Server 2 7.7 B0 - FI8 84% - BBEEH - {4 2024 E—HRE Server
OJER &K 55%F 42.3 Brn(GEWEEE 18.6%) - 2025 FHEEHRS T - 4
RERMAEZE 13% - Al Server FREFEFER 2~3 = - FEZ[R AMD Emdh -
NVIDIA B H100 B RREEE - 6 ACKAZEmPEHE  F=FHESED

EREBMMIB00 thB/NEHE) - i Al 53EZE 2024 F Server ZWLEEE
17% - 2025 FEIEARZE 39% - Al Server 2024/25 FHEFEEUWEEE 4%/11% °

WMEEBRRIEEE

MB/VGA £ 2022 EEEFERT B NEWE - 2H23 EERR X ESHEE
Bk BER@EBEEFNHEBRY - 2023 ENRIME 14%/34% - FHERBAZ -
2024 ERREAE - S 7%/10% - 2025 FE4EIFTEIE 4%/9% -

BETTBMIEE 2024/25 FEUWEIE 20%/18% - A S EF R T EEHK
ZEEH - BEEFEX Al Server Stb EFA - HEMXBLEHZE
21.8%/21.5% - EPS 10.88/12.19 TG + 1 449%/12% (2024/25 FERELLE
it E18 2%/4% - EE—MRE Server SHEE K Al Server B ELETERIEIRT) -

Server ' NEHE

Server HBHE -

/Server



Yy

%
I

B

[}

F£_FEPS 21770 - Tl 14% - FIE 67% - &
SEFZE Server (IERIE 60%8YKE) GECIRHA -

FEEEFEWFIE 6%E 52.2 B0 - FIE 28% - %%Uféiﬁﬂ 2.1 BDME 22.5% - BRTER -
FTHRERESE  SEMNEM Server - TEEBRERE LF - BHoFEEHBBRENY - EXEFS
3.79 87T - =18 26% - F18 163% - SRITA/MISTEE 14%/6% - FEINFHEH - REFESWA - B
TR REMUAIRE - HEF] 0.69 BT - 1BE Server (MAERFK 60%MIKE)SELRFA - VER
REHIBRAGER D IEIN - EAFRE 2.64 BT - = 14% - FI 67% - EPS 2.17 7t - BRITA/MISTE
H9 12%/11% -

R TTA/TISTEER 12%/11% - £ A
DRIIEREHNPRAYER 7238 10

1:2024 F5 2 FAIROIEE

=R

(B8&T)

2023A  1Q24A  2Q24A

AR TS

EERA 4,087 4,953 5,224 55%  27.8% 5,186 5,185 0.7% 0.8%
EEER 821 1,012 1,178  16.4%  43.5% 1,084 1,091 8.7% 7.9%
EENZ 144 300 379 26.2% 163.1% 332 358 14.1% 5.9%
AT 213 427 447 4.9%  109.8% 363 339 23.3%  32.1%
RgEH 158 308 264  -14.2%  67.4% 301 295 -122%  -10.5%
FEE EPS (1) 1.30 2.53 217  -142% 67.4% 2.47 2.42 -12.3%  -10.5%

BEEEER (%)

BEEERR 20.1% 20.4% 22.6% 2.1 2.5 20.9%  21.1% 1.6 15

EFEANEE 3.5% 6.1% 7.3% 1.2 3.7 6.4% 6.9% 0.8 0.4

MBHm=E 3.9% 6.2% 5.1% -1.2 1.2 5.8% 5.7% -0.8 -0.6
BER)R . ZNE &R - T AKREEFERL - Bloomberg

E=F5E4 VB EZFEH Al Server L ERIRIENM - HEBUTFEIE 17% - FI1E 25%

FE-=HREFAMBIEE R EZEE - - —#RE Server HENUSITH Al Server NEXEE - HEIY
Fi% 17%ZE 61.1 BT - F1€ 25% - HEEF]ZE Al Server BAEE - HEFIRER 05 BHEE
22.1% - BEFIZE 4.79 BT - 18 26% - FIE 69% - EINEFBWAREMUARET - HEF

0.43 1870 - 8&Tfi1% 3.38 870 - =1 28% - F1¥ 10% - EPS 2.78 7T  LE/EAEFEE LA 12% - &+
& Al Server IR EEE - H—#%E Server R EERTEE -
B . R 2024 =8 H 29 H ASRock $2H H14E



2 12024 5 3 R BIBETE K EEER

3Q24F FELER

(BET) 3Q23A  2Q24A  3Q24F e
JTAMEM mBEM | TK s
EERA 4,902 5,224 6,106  16.9% 24.6% 5,478 5,526 11.5% 10.5%
EEERN 986 1,178 1,347  14.3% 36.6% 1,149 1,160 17.2% 16.0%
EENZ 283 379 479 26.4%  69.0% 371 416 29.1% 15.2%
AN 375 447 522 16.7%  39.3% 400 445 30.5% 17.3%
RgEH 309 264 338 28.1%  9.6% 303 319 11.6% 6.0%
FEEEPS ()t) 253 2.17 2.78 28.1%  9.6% 2.49 2.62 11.5% 6.0%
BELER (%)
EEERR 20.1% 22.6% 22.1% -0.5 1.9 21.0%  21.0% 1.1 1.1
EERRR 5.8% 7.3% 7.9% 0.6 2.1 6.8% 7.5% 1.1 0.3
Mgz R 6.3% 5.1% 5.5% 0.5 0.8 5.5% 5.8% 0 -0.2

BRI . NS ER T AKREFER - Bloomberg

B Server HELLTERA{E - Al Server F=F0]EHE

— A% A Server £ 2022/23 EFEFFAE K Al Server BHE - D BIRIE 3%/11% - BSEEFEEN
BLER  DRRBEEWETE - 5—F Server B 7.7 Bio(HEWEEE 15.5%) - F18 84% - B
B M __FEETFIE 115%2 11.1 1870 - S EAE 21.3% - 2024 F—M 8 Server A€ &
55%ZF 42.3 Bn(HEWELE 18.6%) - 2025 FHEEIRS T - MARNEZE 13% -

AMD A ffi MI300A #i1& - 2 IKEE%H Al Fl HPC (SHMEEETE)TEM APU IR - #558 13 @

N@BA - BHEEE 1,460 EEERE : 24 @ Zen 4 CPU #Z0 ~ 1 {8 CDNA 3 BEIf25|271 128GB

HBM3 sC1E88 - BN RESHEEGETE(EAIARA - MI300X - ELIRAREE 192GB - SLEERBEER

5.2TB/s  Infinity Fabric 85 7% 896GB/s - E&E&A2:E2] 1,530 {21E - MI300X R A HBM (SEE
FCIEEE) 2 E 2 NVIDIA HI00 B9 2.4 & - HBM #EE 2 H100 89 1.6 fZ »

AMD MI300 7£ 2024 FE—FHRLEE - ?E%EE\EEEE)EEFA%ET“EEF - Al Server B FHFER
2~3F - EZIR AMD EmSM - NVIDIA B H100 Al Server $RREEE - 6 BE&KLB HI00 VX E
F=FTHESTZEELMMI300 thE/NEEE) - it Al .Ei% 2024 £ Server EULEE
17% - 2025 FIEARZE 39% - Al Server 2024/25 F5EFEEUTEEE 4%/11% - Al Server EEEH#S -
BREHEBZTHMGM . GPU ~ CPU ~ Dram...5194ME - EMRRFRE W THEEENRBELAE
EZN

HEE Server (—RREHANEUH 2023 ERE 11% (REKEATZHEMHEBRFE)E 2024/25 EHRE
86%/54% - d5EbFH 2023 & 14.3% _EFE 2024/25 & 22.3%/29.3% -

FERAREZREES ° a2 . EHR 20248 5 29 H ASRock $3H - H 148



FERAREZRE

=
BEs°

& 3:

—f% 8 Server 2024 EWRERE

Revenue (mn) «=O==Y0Y%

a2 . EHR

TRRE 21.8% ° 2025 FHZUWFIE 18% -
TEAE 21.5% -

2024 8H 29 H

ASRock

2023 FENEZESEFNE Server EEREMRINE  FRENEFIE 208
2024 F EHFFEANRSE - RiE
B Al Server FIAEE - GLERS
B
B9

5,000 0.6
48%
4,500 05
4,000 0.4
3,500 0.3
3,000 1% o2
2,500
0.1
2,000 206
1,500 -11%6 0
1,000 | ] 0.1
500 v -0.2
0 -0.3
2020 2021 2022 2023 2024F 2025F
BN - TARBEEE
Bl 4: 2k Al ARBEEETEM
Al Server Shipment (K units) ——YoY (RHS)
1,200 160%
1,000 140%
120%
800 100%
600 - - 80%
400 60%
40%
200 20%
0 0%
2021 2022 2023 2024F 2025F 2026F
BRAR - AR
5 : AMD MI300A 2024 F£E—FiEH
AMD Nvidia
Pl
MI250 MI300X MI300A A100 H100
1 RS 2021 3Q24 (F) 1Q24 2020 2022
12 TSMC 6nm TSMC 5nm/6nm TSMC 7nm TSMC 4nm
228 CDNA 2.0 CDNA 3.0 CDNA 3.0 Ampere Hopper
EF L 58bn 153bn 146bn 54.2bn 80bn
mAR~ 1540mm2 - 1017mm2 828mm?2 814mm?2
EEREE 128GB HBM2e 192GB HBM3 128GB HBM3 80GB HBM2e 80GB HBM3
Performance
(FLOPS 32) 45.3 TFLOPS - 47.8 TFLOPS 19.5 TFLOPS 48.4 TFLOPS
Ih#E 500-560W 750W 600W 250-400W 350-700W
EEE PCle Gen4 PCle Gen5 PCle Gen5 PCle Gen4 PCle Gen5
B USD $10~12K USD $15~20K USD $15~20K USD $25~35K
B  TAREBZIE
Al Server 3Q24 FH¥AEE - AFEFIZR[DIH

HEE 23% - B
EETR ; 2004 ETLERRBERTT LBUER - BEEHET
SEFIRBET F 4Q23 B - Hibth 2024 EEFIEEE 1.6

BRREEZHIRS Al server - ALILEENEER 0.3

$4H H14




6 : EEEFNROFAER

40.0% -

2022A 2023A 2024F 2025F
35.0% -
21.6% 20.2% 21.8% 21.5%
30.0%
25.0%
~— s e

20.0% -

15.0% -

10.0% -

5.0% -

0.0%

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

EMAE : TEY ~ AR

THRERZHEE - WEEBARBESE

1) THEERM 2022 FRESREH - MERRKE - SR 4% - BAQ2 EXSREE  BEFME
FAYARLAE - [R1h 2023 FRWELE - B 2H23 BEEEAS RN - SREFE - 2024 FF¥EEF
DJERETE « 2023 FEWRIE 25% - 2024/25 FEREIEMMAR 13%/19% ; 2) MB/VGA S5
BEMMESHFRREBETERA - 2022 FEWDHIRIER 11%/33% - B 2022 FRSEERERBS
7 B TERE - UH 2023 F ¥ FREERR KT R - EPMEFERY) - 2023 F5
W 14%/34% - HEmMBMF - 2024 FREMRE - HFIE 7%/10% - 2025 FHRFFIE 4%/9%

BETRMEE 2024/25 FEWFIE 20%/18% - RS ENZE T X ER/Server Z#EEE - BEEF
K Al Server Stb EFA - HERNZRBEIFAE 21.8%/21.5% - EPS 10.88/12.19 JT 18 44%/12%
(2024/25 F R ELEIRME L8 2%/4% - TR —MEL Server SHEE K Al Server HELETEHARRIZ ) -

EEREAREZREEES - B . R 2024 =8 H 29 H ASRock $5H  H 148
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| =R

2024 FEREBHEKREMR - EF NB ZERRELH

SEEMBEE_FRBIEIEIERE 2022 F5—FH5% ML 2 ARSEHFEERFESE K B
R VIR EIBAPRE - MBBAE MY : Chromebook ~ HEMESE - FHRIRSEHERES - THESIHK
ERREET - HE TRERE - 2IKEERT 2022 FHERIR 19% - 2023 F{NFRE 13% - 2024 F7&
HEIRSREET - /NMEHE 6% -

BHEERE COVID-19 ZEHBASEERAYEN  EHRKBER - 202021 FHERE
27%/16% - 2022 FER LHERER - LEINZFE - 18 NVIDIA K AMD #1 GPU EREEHET -
BimiBE—TERIBMIER - 2022 FEHEELENFRHF - 2023 FREME 4% - 2024 FRHE
NVIDIA _F—R GPU KXH - HEDEFIE 7% - 2 PC NBEAEFTHENER - EBEEHRER
MR BEFES  LEEN30% - £ PCASRE  HEERFXE -

B 7: ZIREEHLES ML

mn Total NB Shipment = Total NB shipment YoY (% ; RHS)

300 1 16.7% r 20%
- 15%
- 10%
200 - - 5%
- 0%
150
- -5%
100 - - -10%

F -15%

- -20%

-19.3%
0 T T T T -25%

2021 2022 2023 2024F 2025F

ERA)T : Digitimes  m AR TR

8: ENEBHREELEERM

Gaming NB === Gaming NB shipment YoY
31 16.3% [ 18%
33 - 16%
32 A - 14%
31 A - 12%
30 A - 10%
29 A - 8%
28 A - 6%
27 A - 4%

26 4 F 2%

25 0%

2021 2022 2023 2024F 2025F

ERAR ; Digitimes « T AR BEEE

FERAREZREES ° a2 . EHR 20248 5 29 H ASRock $6H  H 148



2024 F—iRBARBLEEZHREMR

RBHE - BOTAMEABR —REGRSIFKEDR - BPEIREIDEZ CSP XEFKER
AR - PREIEENEMEH ARFEERD - MR/ BB —REGERSRE]E - BIE 2024 £2IK
AR L EEFIE 5% -

9: ZIKfARFLEEE M

Server Shipment (K units) =—YoY (RHS)

14,000 | - 15%
13,500 - - 10%
13,000 -

- 5%
12,500 -

- 0%
12,000 -

- 5%,
11,500 - S
11,000 - - -10%
10,500 T T T ‘ 1 ‘ -15%

2020 2021 2022 2023 2024F 2025F 2026F

EMAR - ARG

EZREIRFENK MB REBD

EZRR[/EEFAT - MEHED - BREEHRAE  ZREEEER OBM (FEE)E OEM (F1iE)H
Z  EZHAMBEET - 2022 F MB EXS WFHRR - o B SAERRTE  2RIERER
RIBI 20%XE 5,300 B - HPEZHEIN 500 B8R - MEEXN 9.4% - BREKFENABRE - X
QER - Bm o MESHE - FZHE AMD B%ZEY) - % AMD CPU £ MB/DT BEXREF - =
Z7E MB SRS BIEN - 2023 F MB HE MR 14% - LEEFEFIE 5~10%5B1E -

10 : EZARIRFEMNA MB RiED

Others
26%

Colorful

6% Gigabyte

[0)
ASRock S0

9%

BEWAOR : AR

EEREAREZREEES - B . kR 2024 F 8 29 H ASRock £7EH HU4E
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Az

SRREZRE

=
BE=s

| Erpzmp=ETE

B&EAFA 2024/25 FREZFF 2%/4%

— %8 Server [EFHBELETEERME - 0 _E Al Server HERRIZA] - 85 2024/25 F2ZUT 5%/7% - 18
Server (MTEFK 60%HIKE)SEHIRFA - PV EREINBRAIEISIZ - FRERIRE L3 2%/4% - EPS
10.88/12.19 7 - AR 44%/12% -

11 : 2024 ] 2025 FRFFETEHIHEE

EERA 22,710 21,658 26,742 25,031 4.9% 6.8%
EEER 4,946 4,518 5,740 5,184 9.5% 10.7%
=EES 1,733 1,491 2,061 1,740 16.2% 18.4%
ATz 2,015 1,710 2,234 1,869 17.8% 19.5%
BEEH 1,326 1,297 1,486 1,434 2.2% 3.6%
FE% EPS (JT) 10.88 10.64 12.19 11.77 2.2% 3.6%
BELER (%)
=E EVES 21.8% 20.9% 21.5% 20.7% 0.9 0.8
EEMNEE 7.6% 6.9% 7.7% 7.0% 0.7 0.8
MEHEE 5.8% 6.0% 5.6% 5.7% -0.2 -0.2

BT : NEEN  TARBRL

R TRA-EEEE, - BRE 2307w - BELRZEME 11.4%

Pl 2024 3K E - OBM BEE - 7E - ME « BEFHEARFLL 157 - M ODM BE(CE - &
Bl - MBS FHYAFLES 15.7 2 - 9EEEZH 19.0 18 - EEZIELEE -

2023 FRFEBEKEFABARB L EFS)  BEEREASTLAER  TESKIESFE  ERIT
%o EZEBUINEZE F5 - BTFHEEBEERZE Al server BEIEN - FERREE - M1 EBATFEE
REE - 45 T55-BHE, 1% - BEARZELHA 23 AR E 20 £ - REREE GB200

HEIEIE - 2 Al BE - Bl 2H24~1H25 EPS 11.47 oEtE - BE(E 230 0 BELRZER
11.4% -

B . R 2024 F 8 29 H ASRock $8EH  H 148



12 : 12 EARRMAEEERE 13 : 12 B AEHSREZELEEEE

600
550
500
450
400
350 20.7xPIE
300
250
200 v
150 :
100

50

o 20
Jan-20 Feb-21 Feb-22 Jan-23 Jan-24 Jan-20 Feb-21 Feb-22 Jan-23 Jan-24

EWAOR : K EH  TAKEE BEMAIR - ZNEJER - TTAFREE - CMoney

14 : A#HFELLRR

RRESRBERMRER

RBESRER KEEEE(18)
(%)

2023 2024 2025 2023 2024

k3 3BI5TT  HA-BHMEZE 2065 784 754 1088 1219 274 190 169  (132) 443 121
OBM @I

e 2353 g ammEs 4355 4,234 16 2.2 22 270 206 200 (1.4 308 33
=15 2357 Ei 548.0 12,857 214 441 470 257 125 118 84 1058 6.4
e 2377 i 184.5 4,861 89 133 144 206 138 127  (244) 489 86
e 2376 ik 262.0 5,312 75 166 195 357 160 137 (275 1230 174
OBM EI%F19 99 1901 208 273 157 145 (112) 771 89
ODM %

& 3231 P 1015 9,234 41 6.6 85 252 156 122 22 615 285
= 2324 i 33.4 4,658 18 2.4 31 189 142 106 52 335 332
% 4938 prapmEz 1030 8,701 5.9 6.0 74 177 173 141 42 22 223
ODM B4 3.9 5.0 63 206 157 123 39 324 280

ERAR  LNGJER - TTAREE - Reuters | R EEFINENMEIBEN | RIENGEEKEREFHBE -

15 : RIFEFELLERE (48)

R RS SRR (%) BFEE & BB ELL(18)
K15

2023 2024 2025 2024 2025 2023 2024 2025
Eg 3515 TT HAE-EHERE 206.5 784 11.0 15.4 16.6  66.80 70.69  73.54 3.1 29 2.8
OBM B
mE 2353 A B 43.55 4,234 7.5 8.5 8.8 24.5 25.2 25.3 1.8 1.8 1.8
B 2357 =i 548.0 12,857 7.4 12.7 13.1 3229 3480 3589 17 1.6 15
e 2377 =i 184.5 4,861 15.3 19.8 19.7 59.4 67.0 73.1 3.1 2.7 25
BE 2376 =i 262.0 5,312 12.9 24.1 25.0 59.0 69.1 78.2 45 3.9 34
OBM EI%F19 10.8 16.3 16.6 1164 1273 1339 2.8 25 23
ODM E#
=) 3231 SRipss 101.5 9,234 11.4 16.4 18.4 37.1 44.3 49.4 2.8 2.3 21
= 2324 =i 33.4 4,658 7.0 8.4 10.6 27.1 28.1 29.5 1.2 1.2 1.1
A 4938 A B 103.0 8,701 8.0 8.3 9.7 70.9 72.8 76.2 15 1.4 1.4
ODM [EI%¥15 8.8 11.0 12.9 45.0 48.4 51.7 1.8 1.7 15

EMAR : ZNEER - TTAREE - Reuters | R FEHFUENEEBEN  REGESKEEFTHBE -

FERAREZREES ° a2 . EHR 2024 8H 29 H ASRock $9H - H 148



16 : ZFERFEBBIEER (GH)

(NT$SEETT) 1Q2024A 2Q2024A 3Q2024F 4Q2024F 1Q2025F 2Q2025F 3Q2025F 4Q2025F FY2024F FY2025F
EEWA 4,953 5,224 6,106 6,426 6,285 6,373 7,090 6,993 22,710 26,742
HEMA (3,941) (4,046) (4,760) (5,016) (4,989) (4,989) (5,538) (5,486) (17,763)  (21,001)
EEEA 1,012 1,178 1,347 1,410 1,297 1,384 1,553 1,507 4,946 5,740
EEER (712) (799) (867) (835) (880) (911) (993) (895) (3,213) (3,679)
el 300 379 479 574 417 472 560 612 1,733 2,061
ElE 126 69 43 45 47 47 38 40 282 173
BAIAEE 427 447 522 619 464 519 598 652 2,015 2,234
FriSHER (80) (100) (93) (1112) (86) (102) (108) (117) (385) (413)
DE R ER 38 84 90 92 65 86 91 93 305 335
RS YNCIRTEE S 308 264 338 415 313 332 399 441 1,326 1,486
AEREBREERNTS) 2.53 2.17 2.78 3.41 2.57 2.72 3.28 3.62 10.88 12.19
BEMETHRE
EHEERNR 20.4% 22.6% 22.1% 21.9% 20.6% 21.7% 21.9% 21.6% 21.8% 21.5%
EEFGER 6.1% 7.3% 7.9% 8.9% 6.6% 7.4% 7.9% 8.8% 7.6% 7.7%
DRIE e 8.6% 8.6% 8.6% 9.6% 7.4% 8.2% 8.4% 9.3% 8.9% 8.4%
MEM=mE 6.2% 5.1% 5.5% 6.5% 5.0% 5.2% 5.6% 6.3% 5.8% 5.6%
BYFE 18.9% 22.2% 17.8% 17.9% 18.5% 19.7% 18.1% 17.9% 19.1% 18.5%
EERA -11.7% 5.5% 16.9% 5.2% -2.2% 1.4% 11.3% -1.4%
=R -47.2% 26.2% 26.4% 19.8% -27.4% 13.2% 18.6% 9.3%
REss -5.8% -14.2% 28.1% 22.8% -24.6% 6.1% 20.2% 10.5%
MEEESRER -5.8% -14.2% 28.1% 22.7% -24.7% 6.2% 20.3% 10.5%
=E PN 12.7% 27.8% 24.6% 14.6% 26.9% 22.0% 16.1% 8.8% 19.6% 17.8%
=il 99.0% 163.1% 69.0% 0.9% 38.9% 24.6% 16.9% 6.6% 51.1% 18.9%
REss 146.3% 67.4% 9.6% 26.9% 1.6% 25.7% 18.0% 6.3% 44.3% 12.1%
HEEERAR 146.5% 67.4% 9.6% 26.9% 1.5% 25.7% 18.0% 6.3% 44.3% 12.1%
« TTA#REE - CMoney | IEA" B IELEE | 7R EE B IRIEBEZENETFIIRETE -
BESRAREZREES - 8% @ EHR 2024 8H 29 H ASRock FI0E - H 148
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BEERER

ﬁﬂﬁglé 7_)?) 2021A  2022A  2023A  2024F  2025F (NTS EE51) 2022A 2023A 2024F 2025F
REBPIARE 2,214 3,588 3,046 2,182 1,700  EHEUWA 19,763 17,121 18,992 22,710 26,742
(e 9,719 8,010 6,376 8,224 9,613 HEA (14,199) (13,420) (15,162) (17,763) (21,001)
IR R 18 1,896 1,633 1,950 2,405 2,723 EEEN 5,564 3,701 3,830 4,946 5,740
HitRE&EE 1,594 762 2,180 2,332 2,470 EEEH (2,506)  (2,516) (2,682)  (3,213)  (3,679)
REEE 15,423 13,994 13,553 15,143 16,506 HHER (815) (808) (903) (1,061)  (1,186)
RARZEZIRE 0 0 0 45 69 MEER (1,264)  (1,260) (1,324)  (1,572)  (1,836)
EE&E 242 462 351 294 231 EHEHR (424) (450) (440) (574) (657)
mEE 6 7 25 15 6 HihEA 4 3 (15) (6) 0
HithIEREN & 223 305 447 448 471 BENH 3,058 1,185 1,147 1,733 2,061
EREBEE 471 774 823 802 777 FEUWA 13 33 127 152 134
HEERE 15,894 14,768 14,375 15944 17,283 MNEER @) (12) (5) (3) (3)
FERIRFR % 4,457 3,003 3,215 3,087 4,643  FBKAFEE 12 22 121 150 131
RERER 0 625 0 0 0 REFZ(BXR)FHE 0 0 0 0 0
HIEEE 2,557 2,186 2,165 2,165 2,165 [EREHZ (49) 188 (84) 72 0
mENaE 7,014 5,814 5,380 6,152 6,808  HAMEIMIAGZL)FEE 39 36 33 61 42
REET 0 0 0 0 0 TATALR 3,060 1,431 1,218 2,015 2,234
Hiha EREE 92 60 112 112 112 FiSMER (600) (204) (240) (385) (413)
REAGE 92 60 112 112 112 DR HEFER 79 161 59 305 335
afEEE 7,105 5,874 5,492 6,264 6,920 BREBATZREHE 2,381 1,066 919 1,326 1,486
&N 1,229 1,220 1,216 1,216 1216  WRAISAIITESEEHAER 3,153 1,577 1,414 1,591 1,917
BEANE 3,332 3,253 3,188 3,188 3,188  BEESEEER (NTS) 19.73 8.68 7.54 10.88 12.19
RBRE 4,446 3,937 3,886 4,372 4,715
B 737 (@18 (167  (161)  (156) 7 AR AR
REEATIZER 8,271 8,192 8,123 8,615 8,963
JE I 518 702 760 1065 1400 ETEMIFWRERSN
BRI 8,789 8,894 8,883 9,680 10,363
2022A 2023A 2024F
BRI - NS ER - T AIRE
ERRE (%)
=E'ON 10.3 13.4 10.9 19.6 17.8
RERER SRR 64.6 261.3; (3.2 51.1 18.9
Al S AT EE B ATF F 63.0 (50.0) (10.3) 12.5 20.5
FAZE 12H 2021A 2022A 2023A 2024F 2025F DR Uk 63.1 (50.1) (20.3) 66.7 11.7
(NT$ BE7T)
ARESREN 74.5 (56.0) (13.2) 443 12.1
ARERALES 2,460 1,227 978 1,630 1821 WRIEEAN (%)
e kiR 92 134 191 142 144 g% 28.2 216 20.2 218 215
RPEEESES) (2,422) 313 1,582  (1,531)  (1,051)  EEERzE 15.5 6.9 6.0 7.6 7.7
HihExE RAISAFAE 15.5 8.3 6.4 7.6 7.7
RRREE 4 G e 08 e EmEAE A 16.0 9.2 75 7.0 7.2
BETBZRERE 1,024 1,141 2,636 89 776 RAIAE= 15.5 8.4 6.4 8.9 8.4
BEAXH (46) (88) (16) (75) (72) TEA=RE 12.1 6.2 4.8 5.8 5.6
AHREERI SN 0 0 0 (25) (4 BEHME 17.8 8.0 6.7 10.2 10.5
Hih L EE) (470) 957  (1,481) @1) 23) MRS 30.6 13.9 11.0 15.4 16.6
RAEDZRENE G17) 869 (La9n) (21 (19 S o/REENSH
BEEELE (%) 80.8 66.0 61.8 64.7 66.8
BAZD 23 © @ 0 ° samEm #=Lh(%) (25.2) (33.3) (34.3) (22.5) (16.4)
AMAREE 0 625 (629 Y 0 ABREEYR (15 38164 1233 2278 6894 6820
REWAA 23 0 0 0 0  REILLE (%) 2199 2407 2519 2461 2424
FTIES KT (965)  (1,611)  (1,081) (839)  (1,143)  EBIEER (%) 81.3 102.9 133.4 1125 101.3
Hith AR (34) (33) 29 6 5  FBENT$SEET) (2,214)  (2,963)  (3,046)  (2,182)  (1,700)
HEEHTESNE (953)  (1,029)  (1,680) (833) (1138 HEEEKRFME (NT$) 67.30 67.15 66.80 70.69 7354
ERHEY (103) 303 e 0 o FHERR ()
rHELERERE (549) 1,374 (542) (865) (482) Azth - 105 23.8 2r4 19.0 16.9
REEHRRSRE 25.9 23.9 9.6 17936 35.7
BERERE or8 1,053 2,620 14 704 B EFELD 31 31 31 2.9 2.8
TR - DNSEN - AR R BT 2RI E R ATF 8.0 16.0 17.8 15.8 13.1
BREZLE 1.3 15 1.3 1.1 0.9
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