TEEF | Masterhi%SE;‘:lrmes Investment Advisory 1@ HQ #E tnb
L EA(1525) HOLD

AN ] E E
O&% 50 O 100 OMSCI Ezgﬁﬂjﬁnﬁ%
T B 1QUAXERINEFPEFHEBEDAEHELTSMEEARFE M
TR
WEE =S Charles Ko REISEM NTN E2ERB NTN - AR DTN B ZREEEAE
charlesko@masterlink.com.tw EYENANFES  BEEERREBEEERAEZTEERT  BF
EPS 0.66 JT - BRAFFE (IR 1Q23 BN MM/ IR —RMF%= 1.59
e ToiE) -
B 2024/6/3 i M 2Q24 AFEEHZHAEFHELFTERLR - SWIJEENRE—F - ZEINE
BATWERE (NTS): 78.2 IREBEM NTN BZE[E NTN ZRIMEBEETEERR AR ERE—
BEE (NT$): 76 & S & B i
52 MR B BENTS): 68.1.123.5 FHE EEMTIEERFAREER S EAER - EAREBZEINER
PIGEEE 8 21174.22 BEREEY  RHAEZFEPS0.72 7T °
; B EE20UFAESEEHTHAEREERHES —EBE  DUAEEEMH
NEERER . _ N -
B (NT$/mn): 734 EIRER  HEBWEFHE - BAE S - ZZEMNEM NTN BH5E
1A (NT$/mn): 5,740 (% NTN ZBINEEEN B EE EREER - #Hih 2H24 EEDFH -
mHE (US$/mn): 191 o & _
20 BEHMRE(ITFR): 143 1587 2024 EPS 3.63 7T
PER (2024): 2155 | M DITERE . BEAEEZEEGFE  LBFEENEISE N SN
PBR (2024): 1.20 B2 - Mk PER 21-22X BESE 4 - EESZ S - BEE 76
INEFFIRELER: 0.21 _
TCRI 6 70
BERIR Im 3m 6m Exhibit 1 : F&FF RIREFEF YOY
ABHIRENR (%) 11 39 03 M/ NTD E==3INet Profit —e—Net Profit YoY
NORES BER BN = 38 116 24 250 200%
200 - 1 150%
2024 Key Changes Current  Previous
HIE3 HOLD 150 | | 100%
BEE (NT$) 76 4 50%
BEIA (NT$/mn) 1,460 100 1 o
ERE (%) 12.78 0 | | som
ERE (%) 3.63
EPS (NT$) 363 ° 2021/3/1 2022/3/1 2023/3/1 2024/3/1 oo
BVPS(NT$) 65.2

Sources : Masterlink

Exhibit 2 : ESG %

TESG Rating * E#AH2024-05-31 02EXHEESE 2024-Jun ZEEHR
- A
[ .-B*—B*—Ef—a» B
TN TN TN
202212 = — REMEE / \ SASBEXES N SASBTEZ N
e s e o [ 10745 12/ 123 | B/
REIF N EH AN SEER N4

Sources : Masterlink

ZIGIJEJZZiﬁi?%TUEETxFEEA%EEIHEZ D ENKRBEAB ZO 5N - ABMENLE - EF2E  EHERBBREARTZENY - #EE
ERBERER UMREGRBTAEE BREZFEBTEREME  RUIEEQTEAZINE - SIHNES -
77:25%%&5@?%21 YBIRAE SdbmBUEREE R 97 5% 19 18 (02)2325-3299 (112)E&ERERMF 58 020 5% Page 1 of 5



G | TERRER n
TTE#EH | Masterlink Securities Investment Advisory 1@ Hz #E tnb
% 5 E AN & W oA IBREARRSSEHREER - KK 90%)  EEBRRAAAM - At
85-95% - MEEEFRIF FEEIANEREEAEHSRE AR BEHE T ECEERIEE - MIGEE
ELERETE - EWILEEH 2022 F/) 5%IBE 2023 F/ 10% ° BATASEF
KRB ERIINBIRE AT RE - T AFEMRATERILEE 85-95% -

Exhibit 3 : EIRELTIRAEFLLE

Yl or 2000 2020 A2 AB Q4
RE(TBHE3Mm) : 2% 2% 8% 506
EFERE(TRHE50%) : - M W M
BNNTNCIEREL%)  63% 6% % 2% 3%

EGNINCIERB40%) 3%  B% (% 18% 1%
) 0% 3% 8% 8% 9%

Sources : CMoney - Masterlink

H

3

1Q24 TEEMEBWLEEBERM 21% « BE 2% « HEM 41% ~ B4 26% -
HE 8% - Hith 2% - AEZIEFEGFREMREHELEMEEARTE
HEBELWTER -

BREMDEMNNTNEEGNTN BRZIEPERH R mEEEAMEEREN R
NTRHER - BRI @INEEREERHBENETE  BNEERIEEFERE
RETERER MEEHRTEER  F—FHEE - Z2IREF EPS0.667T - B
EFEFEFNER 1Q23 ENMMIIHE—RMERMER 1.59 BITiK) -

Exhibit 4 : EBERRREZWKREIAE

E}EEEE 1024 1023 2023 2022
B2 21% 35% 26% 31%
EHEZR 2% 11% 10% 5%
ESf=) 41% 34% 37% 40%
B2 26% 19% 23% 21%
B=E 8% 0% 3% 2%
Hith 2% 1% 1% 1%

Sources : A8 - Masterlink

ARUABRARE  BIE 0y szapnasC4IE6E  SRTSERE—F - £5EREEN

FRERE NTN SREEME NTN BIBSME RSP L EBLERE RS 248 ETHEEE
EEARANEEAR - EARIENBRATENT - BHEEF EPS 0.72
JG °

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE
ERBERER UMREGRBTAEE BREZFEBTEREME  RUIEEQTEAZINE - SIHNES -
TERFREBERNBIRAT SIEMBUEREE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5 Page 2 of 5



=%k

nEER | MasterLink Securities Investment Advisory

BN NTN A SMHEEEH
P ETHETRE

EB NTN BEBEEIKRE
RABESE
ENEEREERRNAFRE
B &

JEHA 2024 £ EPS 3.63 7T

T &

[ B 1= =

FHEZHERTERBRBERM O BEKRAABTZIE Y - MBMFENLE

fE B ¥ =

M NTN 2 TEHEHA NTN S E B PER M - IEE}EF‘%EFDPE (23%) *
HZA NTN(1iEE 15%) ~ 227 S NTN(20%) « —5EES ZH(10%) ~ 58 Z(8%)
B 5 AN (6%) - %éJEDPEE@E%D%Hﬂﬁﬁ’ixﬁgéﬁﬁé%wmﬁﬁﬂ - BAES
SNEERT SO H AR B - 1Q24 SEEXREFDURINY - BRREER
HARL & 15% - 2Q24 SMEF] B4 - IR EFME -

EB NN TEZEFAREHEMN 31%  REAARHEGEE 27% - bR 14 8%
ENE NTN7%ELAE] NTE6Y - REBFBEA-—ZEFEMUREGFRETE  EX)
BAEERH B 35% - BATER NTN B ASBEELEBEMN NTN sJEERE
EBGNTN £ Z& - 2ERED - 5 2H24 TIIRARE =X -

Exhibit 5 : SR EEMLEELL

Egﬁiggu . 1Q24 1Q23 2023 2022
BMNE=E 9% -8% 9% 2%
BEMINTN 57% 11% 33% 58%
EBNTN 30% 11% 22% 44%

EFERELER 4% 86% 36% -4%

Sources : A - Masterlink

BNEEREREEAEEZTHARRN  TEZZPLLEREREBN 80%
EINBEE 7% - FEEF R 5% VOLVO 4% - SBEEBHEERRAERER

SR RIVFFHIM - 2023 FEWME 30% - TFER 0.43 BT - 1Q24 =AY
R 6% BREFEHHEEER - BaiR/] KBS BEHERL TSN - #1h 2Q24

FERERE—F BEZFARIEEFENEE - BoiASZ —EREE -

HIRMN H S o ZRAER) -
RE 2024 FAEXREBEHHBEFRABRE K% UKBEENHERER
EMEWEZIE - BREND - TEEANEMN NTN BEE NTN ZBINEEE

Wi ERRERE - i 2H24 EEFE - T8 2024 £EEPS 3.63 7T °

BEAKREEHE FBTEENERBEATINERAEMEE - 11 L PER 21-22X
RELELSE  BItEFEPy - BRE76 7T -

HBELEMNR ; QFBEEFUEER

EF2E . RRERBEASZENY - FEE

ERBERER UMREGRBTAEE BREZFEBTEREME  RUIEEQTEAZINE - SIHNES -

TEESRERBRNBIRAST altmaBUEREE K 97 9% 1948 (02)2325-3299 (112)&ERERHFES 020 5%

Page 3 of 5



WD | EEE GEEE

nEHE MasterLink Securities Investment Advisory

TESG (R EKEISIE

on ey !
iﬁiﬁ. Environmental SASBEEZRHES
SASBEEZEHES 19 /153 — EEFRAN — EEEE — AXREADE — FROESSNETE — RRAEEER

0%

20% -

SR 1525 = .
ST 2207 ARE mEm W%
Tig 2055 SEAT EESEED FEE(%E) on |
20%
100% {
@ ol S @ ) 202112 ) 202212 . 202208 zozIz 202408
=EREEEE .- l - EEmE

RBWE S

RERENMMNCASBEERAIERSES  E8.1% -

.
i o EFETERSASBEESFESPE  I/E650% -
1 s EREBEATENCASBEEZEESSs 0 2E146% -
. BEOERE EZREs 0 0E13.8%  EsaE b
EHREEE 44.8% -

s EEEESERENRSASB=EREESFE 0 1FE27 6%  IE=EEEEE T ES2% -

SASBEE#HE 19/ 153 — AREAEME — RHES — ERRERAES — RIRASH — SEob — LOEN
0%
#1525 IS 20% P
=57 2609 B EE= 0% —— = —
92610 FUmR AERAEES =) o —_— —= - 1
\-\‘()— —_— _4—07/‘—7'_'4(j
@ (& 80% o0—
@ 1003
~ o7 EHE !
-~ 202112 202212 202308 202312 202405
HEREST
- s  AHENEEM&RSASBIEMEESET  HE545% -
@ » EEEESELASASBEERESSEN  LE17.9% ESEEE R
- . 415% -
EI® EE2ERES
= =EEE - ERSERESNCASBIERASETE  [E35.8%  ESEmE L
116% -
. StESASSEESmE R e - ME67.5% - ITTIEEE FF84% -
. BEESRCASBEIESmRESET  MEMI%  EoEmETE
» EEEEERSASBIEREERTA 0 /E285%-

pTAN =
/0 EE Governance SASBEEZRHER
L DFHE 2EE = _ AEESfl _ 2wEnE
SASBEEZHSE 36/ 53 —mmamss o (220, — DL, —ewmss - 22T - 2225,

— #1525 1= 20% O —
= =
=57 4555 ZR A _ mEe 0% 3=
Figo1521 mF EREERET FE(%) somn — N o
~———— ——0
0% O —O O
CER BT P
aFEE EISEEA
R / 202112 202212 202306 ' 202312 202405

FHSASBEZERErERPE  IE67.5%  ETEIEETET L% -
B A NFSASBEESSERET - /F455% -
SIS EEEEERNSASBEESSIE R PET - E25.2% - IE=FEHETE

80% -
o EERERSASBEEREESR DR - 1/5236% - MSHEETET 2% -
FSIETHRSASBE=ESFESFE - IF756% -
EEEEEENCASBEESHERTE  LE301% T =ERETE
10.3% -

|
%L< | AEEE S

EROR : TEJ
FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE

SWRBERR  UHNEARETES REZERBLERBENA  ZLHEEAEAZWE - 5|AES -
TERFRERBRMNAERADT SdbmBUEEE KR 97 3% 1912 (02)2325-3299 (112)£EREHFE 020 5 Page 4 of 5

AS=-L)



}

TTE#EH | Masterlink Securities Investment Advisory

o | TR (A 4R 5

Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 Fy21 FY22 Fy23 FY24F Year-end Dec. 31 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,276 1,500 1,598 1,460 Cash 777 1,350 1,787 2,553
COGS 1,172 1,350 1,410 1,274 Marketable securities 0 0 0 0
Gross profit 104 151 189 187 A/R&NR 186 296 230 236
Operating expense 89 103 115 132 Inventory 212 330 209 245
Operating profit 15 45 65 53 Others 100 102 170 109
Total non-operate. Inc. 362 294 487 0 Total current asset 1,275 2,078 2,396 3,142
Pre-tax profit 376 339 552 356 Long-terminvest. 3,479 2,950 2,692 2,692
Total Net profit 307 270 404 53 Total fixed assets 521 550 554 569
Minority 0 0 0 0 Total other assets 17 14 29 15
Net Profit 307 270 404 356 Total assets 5,324 5,609 5,752 6,418
EPS (NT$) 4.18 3.68 5.50 3.63
YIY % FY21 FY22 FY23 FY24F Short-term Borrow 80 70 60 45
Sales 21.1 17.6 6.5 (8.6) AP &N/P 249 364 285 283
Gross profit 12.6 44.9 25.4 (1.1) Other current liab. 107 171 166 724
Operating profit (97.9) 208.4 46.1 (19.0) Total current liab. 436 605 511 1,052
Pre-tax profit (8.3) (9.8) 62.8 (35.5) L-T borrow s 0 0 0 0
Net profit (5.3) (12.0) 49.7 (11.8) Other L-T liab. 399 320 392 225
EPS (5.3) (12.0) 49.7 (34.1) Total liability. 885 990 967 1,277
Margins % FY21 FY22 FY23 FY24F
Gross 8.1 10.0 11.8 12.8 Common stocks 734 734 734 734
Operating 1.1 3.0 4.1 3.6 Reserves 1 1 1 1
EBITDA 353 30.3 44.1 37.7 Retain earnings 3,704 3,885 4,049 4,405
Pre-tax 29.5 22.6 345 24.4 Total Equity 4,439 4,620 4,784 5141
Net 24.0 18.0 25.3 24.4 Total Liab. & Equity 5,324 5,609 5752 6,418
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24F 3Q24F  4Q24F  Year-end Dec. 31 Fy21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 309 358 387 406 Net income 307 270 404 356
Gross profit 31 43 54 57 Dep & Amort 48 55 16 195
Operating profit 3 11 19 20 Investment income -362 -275 -184 -280
Total non-ope inc. 63 60 80 100 Changes in W/C 18 -112 -18 -44
Pre-tax profit 66 71 99 120 Other adjustment -12 -10 -154 302
Net profit 48 53 75 90 Cash flow — ope. -1 -72 63 529
EPS 0.66 0.72 1.02 1.23 Capex -24 -79 -13 -15
YIY % 1Q24 2Q24F 3Q24F  4Q24F  Changein L-Tinv. -37 0 0 0
Net sales (32.2) (15.7) 7.7 13.3 Other adjustment 678 885 -18 758
Gross profit (49.5) (20.7) 48.6 52.0 Cash flow —inve. 617 805 -32 743
Operating profit (90.5) (52.3) 109.7 208.1 Free cash flow -25 -152 50 514
Net profit (74.9) (9.7) (8.8) 27.9 Inc. (Dec.) debt -45 -10 -70 -15
Q/IQ % 1Q24 2Q24F 3Q24F  4Q24F  Cash dividend -161 -154 0 0
Net sales (14.0) 16.2 8.0 5.0 Other adjustment -41 -0 -0 -25
Gross profit (18.3) 40.6 26.0 5.0 Cash flow-Fin. -247 -165 -70 -40
Operating profit (61.0) 318.0 80.0 5.0 Exchange influence 0 4 6 3
Net profit (31.3) 9.4 40.4 211 Change in Cash 369 573 437 766
Margins % 1Q24 2Q24F 3Q24F  4Q24F Ratio Analysis
Gross 9.9 12.0 14.0 14.0 Year-end Dec. 31 FY21 FY22 FY23 FY24F
Operating 0.8 3.0 5.0 5.0 ROA 5.78 4.94 7.11 5.86
Net 15.7 14.8 19.3 22.2 ROE 7.00 5.96 8.59 7.18

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
©2024 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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