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£IRGDP ] 5 BIPCAESE Bl YOy Exhibit 1; Slow Growth in 2023, But Above-Consensus on the US
Real GDP Growth Annual Average Q4/Q4  Next 4 Quarters
202 2023 2024 2023 202204202303  Potential
Percent Change yoy

GS Consensus GS Consensus GS Consensus  GS GS GS
us 19 18 0 04 16 14 11 09 18
Euro Area 30U Q10 01 14 15 00 05 11
Germany 18 16 06 07 14 13 43 09 13
France 25 25 o1 04 13 13 03 O 14
Italy £ X T T | N 13 12 {1 027 08
Spain 46 45 06 10 2 20 06 0.2 13
Japan 15 16 13 14 14 14 11 15 0.8
UK 44 42 42 05 09 11 08 4.6 14
Canada 3233 09 06 14 17 08 0.1 16
China 0033 45 48 83 49 55 42 42
India 69 71 59 58 65 6.6 15 12 6.0
34 34—38 o— g 3 2—yy Brazil 29 o7 12 08 22 19 16 10 19
\ Russia 330040 43 32 18 15 | 09 09 12
2015 2016 2017 2018 2019 2021 2022 World 29 29 18 18 28 26 24 18 26

Note: Allforecasts calculated on calendar year basis. 2022-2024 are GS forecasts. Potential growth is the median of GS estimates for 2023-25 for the US, Japan and
Canada, our long-fun esfimate for the European economies and 2023 for EM economies. IMF forecasts used for India 2023 and 2024 consensus when quarters not

— —GEDP BEIPCERE YO avalable in Bloomberg. The global growth aggregates use market FX country weights

Source: Bloomberg, Goldman Sachs Global Investment Research
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K F %0 ERE BEREW(F ) MOM YOY ZEtyoy
2395 K ifEE 5,816,014 1 12 19
6414 S S 12,488,751 19 24 26
6416 K 400,788 1 5 8
6245 RV 961,953 -2 22 26
3022 R E 807,780 19 63 31
3564 HI5 244,071 2 0 31
8050 i 680,468 14 50 12
6206 ek 281,019 -39 53 13
8114 IFHE 889,490 12 2 35
5258 LR 775,227 2 70 70
3088 U 549,364 2 19 32
6166 EEE 1,122,214 25 26 24
6579 W 765,128 7 5 38
2397 i 1,424,105 1 -1 25
3479 T 805,069 -1 75 64
3611 s 713,407 -6 25 18
4987 Rk 99,589 -15 8
8234 v 762,327 6 21
3416 RITEE 254,822 29 27 7
3594 pEZES 201,490 14 30 17
8076 he 167,746 -48 -43 5
6192 Eig 650,644 46 -8 4
6569 B 181,798 24 28 39
2453 ERE 679,837 20 0 1
6204 g 31,438 44 24 -38
6441 REsE 62,355 -6 -13 -68
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——Hardware Appliance Growth (%) On-premise/Others Growth (%) Growth Growth Growth
s S [T PANW US 4091 28% 9%  25%
T oo FTNT US 37,929 2% 3% 21%
: N Z5UsS 15513 60%  40%  30%
g 4 CRWDUS 23839  66%  53%  33%
£ oo : YIS 3697 120% 105%  56%
;s Gl OKTA US 10406  56%  55%  41%
R DDOG US 22410 70%  60%  34%
) 50 2021 2022 2023 2024 2025 | NET US 13’992 52% 48% 36%
Average 60%  53%  34%
BRIOR : Bloomenergy ERIZR © Masterlink



E—d E °
GD | TERE = (8050) : A% - MMUMRERK
TEE MasterLink Securities Investment A visory — oo S \l—l
MIREEEASZSEERNS
EmAs
2021 2022 2023 2022(AYOY  2023(F)YOY GM Em
TEBH(E 31% 35% 32% 38% 16% >30% TEMES  TEB9(
AnzE 32% 34% 38% 25% 44% 10%~30% PR ERALED
BHEE 12% 18% 19% 84% 34% >30% AEENUETER - BB
Efth 0% 5% 4% 16%
it 25% 8% 7% -61% 13% <2%
BRRIR . TTE
14 ZET B BFER FHIEF o THI52023542Y0Y+44% BT E
2B EH %&fﬁz%?%ﬂ‘}i&@%msu]%?%?& » IR A H] -
PR R (e » T LS Tk B np o am b 208
?E{EZOZBEE%L[QYOWM% HEEEE 10,000 40,000 60,000 60,000

3SPARETER - 2 EIEF AL - BEILER P EEE 2 S ASP 600 600 500 500
*ﬁnT% IEETEEE P AINRE > FEmIL8(E£%] » FHEBFELIIE S i T 73 9 9

BEEIUR 2026 F6 8 5 -
SMT Z m#R =18
4Q22 1Q23 2Q23 S
88 U 3 5 “VSRURE H AT2FRAEHTHE LIRSMTAR ~ 1Q23JE R 21k
= 50%  —EERRA - CRREEREET IR - TEHI202345 H AERE A3 n50%

BERKIR . TERES 10



GO | TR E#&(8050TT, TP=1027T)

TtEEFH | MasterLink Securities Investment Advisory

[

Comprehenswe Income statement NTSm GM EH?:EEQ% : EﬁEGM <2% - Etbﬁﬁ?ﬁ?ﬁ%
Year-end Dec. 31 FY20 FY21 FY22F FY23F ERUAPET) —EHE®) (%)
IFRS IFRS IFRS IFRS 10,000
Net sales 4,239 5,707 6,842 8,786 o
COGS 3,472 4,672 4,821 6,180 7,000
Gross profit 767 1,035 2,021 2,606 6000
5,000
Operating expense 805 878 960 1,070 1,000 !
Operating profit -40 156 1,062 1,536 3,000 1a 2420 2B71 2754 [
Total non-operate. Inc. 106 132 423 310 2000|1519 :O
1,000 r
Pre-tax profit 66 288 1,485 1,846 0 Lo
Total Net profit 60 221 1,222 1,486 A T L
Minority -28 -92 1 -25
Net Profit 88 313 1,228 1,511 ERKE : TTE
EPS (NT$) 0.74 2.70 9.10 11.26
YIY % FY20 Fv21  Fy2oF P23k = UFYoY
Sales 10.4 34.6 19.9 28.4
Gross profit (19.3) 34.9 95.3 28.9
M /NTD mm Sales et==Sales YOY
Operating profit (128.2) (493.7) 579.3 44.7 2500 - . 100%
Pre-tax profit (75.4) 337.9 414.9 24.3
- 2,000 |- 1 80%
Net profit (65.4) 2535 293.0 23.0 '
4 60%
EPS (65.0) 264.0 237.0 23.8 1so0 |
Margins % FY20 Fy21 FY22F FY23F - 40%
Gross 18.1 18.1 295 29.7 1000 | 20%
Operating (0.9) 2.7 15.5 17.5 500 |
I 0%
EBITDA 5.0 8.8 24.8 23.2 ‘
Pre-tax 1.6 51 21.7 21.0 o 5 -20%
1Q18 1Q19 1Q20 1Q21 1Q22 1Q23
Net 2.1 5.5 18.0 17.2
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Comprehenswe Income statement NT$m 2023FEPSEEIREH S
Year-end Dec. 31 FY20 Fy21 FY22F FY23F 120 .
IFRS IFRS IFRS IFRS 100 93
Net sales 5,948 6,244 7,943 10,047 0
COGS 3,806 4,151 5,003 6,275 y .
Gross profit 2,142 2,092 2,941 3,771 ' 7 as 49
Operating expense 1,248 1371 1,564 1,796 w0 3270 3534, P haasarey
Operating profit 894 721 1,377 1,975 . 2o
Total non-operate. Inc. 368 318 725 440
Pre-tax profit 1,262 1,039 2,102 2,415 0 g§338858gg3giagxggesge
Total Net profit 996 866 1,641 1,892 foooonommmmaassoEnE sty
Minority -0 -0 -1 0
Net Profit 997 866 1,650 1802 ERKR: TE
EPS (NT$) 5.64 4.90 9.29 10.71
YIY % FY20 Fy21 FY22F FY23F -
Sales 6.1 5.0 27.2 26.5 = LIQYOY
Gross profit 8.4 (2.3) 40.5 28.2
Operating profit 36.4 (19.3) 91.0 435 M/NTD —+—Sales Yo¥
Pre-tax profit 37.4 17.7) 1023 14.9 3300 ¢ 7 100%
Net profit 47.9 (13.1) 90.6 14.7 3.000 80%
EPS 100.0 (13.0) 89.5 15.3 2,500 ; 60%
Margins % FY20 Fy21 FY22F FY23F 2,000
Gross 36.0 335 37.0 375 1500 0%
Operating 15.0 11.5 17.3 19.7 1,000 20%
EBITDA 21.4 17.8 27.5 25.1 <00 0%
Pre-tax 21.2 16.6 26.5 24.0 ! .
Net 16.8 13.9 20.8 188 ®i1s 1qm 1q20 gm0z 1qm o
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) Sales (%) YOV Sales (%)  YOY e
S5/ T2 14% 50% 12% 5%
B 27% 67% 25% 12% NEEERzsENK
FE/KIOSK 15% 51% 14% 12%
Gaming/Lottery 20% 89% 18% 7%
Others 24% 48% 31% 58% R/ BRI
ERKR . TERS
2024 =Bl R A A E 1 2H15 -~ 2H19 B 5 R EK H B R E R
2022 2023 (F) 2023 (F)
EES RE REH Yoy 6/ 03 38-9171
HEE (/) 10,000 20,000 15,000 0
- {E) 1000 1000 2000 L
EfE () 3.05 6.1 9.15 4 :
|
HRHOR : TEBS R /
BOM/ OB ER] BB if ]
1 SN
2022 2023 2024 2025 i \
HEE(8) 200 1,000 3,000 4,000 ] /"'
oo (36 & — 1 \_~
BEET) 4500 4500 4500 4500 L . 1
EB(En) 03 14 41 55 Vool
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Comprehensive income statement NT$m
Year-end Dec. 31 FY20 Fy21 FY22F FY23F
IFRS IFRS IFRS IFRS
Net sales 4,689 4,928 7,925 9,596
COGS 3,514 3,769 6,027 7,185
Gross profit 1,175 1,158 1,898 2,411
Operating expense 907 901 1,117 1,201
Operating profit 268 258 781 1,210
Total non-operate. Inc. 57 36 76 10
Pre-tax profit 325 294 857 1,220
Total Net profit 256 244 647 953
Minority 31 37 75 143
Net Profit 224 206 572 785
EPS (NT$) 3.23 2.93 8.03 11.38
YIY % FY20 Fy21 FY22F FY23F
Sales (23.7) 5.1 60.8 21.1
Gross profit (32.7) (1.4) 63.9 27.0
Operating profit (58.1) (3.9) 203.2 54.9
Pre-tax profit (50.4) (9.6) 192.0 42.4
Net profit (51.3) (7.9) 176.9 37.4
EPS (51.4) (9.4) 174.5 41.7
Margins % FY20 Fy21 FY22F FY23F
Gross 251 235 24.0 251
Operating 5.7 5.2 9.9 12.6
EBITDA 8.8 7.9 11.8 13.3
Pre-tax 6.9 6.0 10.8 12.7
Net 4.8 4.2 7.2 8.2
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2022 F MEE AT IR RZEL T+ - SBHEMEMEISE ME - WREED R - RULIPCRBEHE
BHEBEERE Rt Z211HSEZEEIPCHEBEWYOY+23% - EREBS BEEECSA
MERS - THLEETE - TFEBECSHRAA -

2023FFRMIPCEERERERER ML E - SHBRNERRSHERE - RULERDE
EHENLUNEIPCERRIZAE - KELEEIAITZEBB RatiofE1.05E R ESE 19 - BHIL1H235
BEBERRTE - HZEEUNCER S @ =B8R ARSI REBER & - BISEHREX -
WRERK : REUBERRITEE ~ #% - BELFEAZLMFNEERREAR - FHE M2 - /A
IPCEKRUEGERERSZEWNREEREBEH - 81 8% - 23 ( ZEBRANEDHK )
CBE (WBRTIRERARRE ) MEEE (HE - BE  BRGAESE) -

2021 FIREEHRBESENER | k%S - KRIZ - MEE - 22 - Bf% - B - BaE -

REASR RERE 2021 022(F)  2023(F) 201FKAERE (12/8)RE  PE BEEAE S TP

2395 iES 1045 13.35 15.08 7479 3305 25 3.0%
6414 HE 12.89 15.60 30.79 50.32 1975 13 4.0% B 245
6416 HEEE 317 4.24 742 66.67 8 2 3.2% B 117
6166 EE 040 1.87 215 54.55 545 29 1.9%
8114  WHEE 6.08 11.96 12.56 7246 108 9 8.0%
6206 it 5.06 1.24 7.60 83.86 66.2 9 9.2%
3088 S 4.65 6.00 7.65 66.59 592 10 6.7% B 72
3416 REE 539 6.54 6.80 89.37 826 13 71% B 95
3479 &) 343 8.03 11.38 81.71 8 10 8.5%
8050 B 269 910 11.26 80.47 7711 8 9.5% B 102
3611 28 1847 22.56 2470 59.56 1925 9 7.0%
6245 1l 4.65 7.00 9.00 64.52 9 13 5.0%
3022 HRE 490 9.29 1071 61.22 72.2 8 7.9% B 96
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