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Products Application 2025 TAM (US$mn) 2023 Market Share
Modules Enterprise 25,000 <1%
Modules Mobile Storage 20,000 2%
Modules Client SSD Modules 20,000 3%

Modules Gaming 3,000 7%
Modules Automotive Modules 3,000 <1%
Modules Industrial 2,000 15%
Controllers Client SSD 1,400 >20%
Controllers Mobile Storage 1,000 15%
Controllers Automotive 300 >40%

Signal Conditioning IC  Retimer 300 Start Shipping (PCle 5.0)
Signal Conditioning IC  Redriver 10 >50%

Sources: Company, Masterlink
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F  Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 60,256 48,222 65,521 72,000 Cash 17,034 14,220 13,582 14,676
COGS 42,924 32,057 42,724 46,800 Marketable securities
Gross profit 17,333 16,164 22,797 25,200 A/R&NR 7,237 9,622 11,453 12,586
Operating expense 10,443 12,543 15,436 15,045  Inventory 20,390 24,410 29,854 32,702
Operating profit 6,890 3,621 7,361 10,155  Others 408 546 546 546
Total non-operate. Inc. 618 478 3,394 2,000 Total current asset 45,069 48,798 55,434 60,510
Pre-tax profit 6,297 4,099 10,789 12,155 Long-terminvest. 4,126 4,520 4,520 4,520
Total Net profit 5,401 3,624 9,176 10,332  Total fixed assets 7,598 7,448 7,838 8,229
Minority 0 0 0 0  Total other assets 1,679 2,698 2,698 2,698
Net Profit 5,401 3,624 9,176 10,332  Total assets 59,990 64,963 70,491 75,957
EPS (NT$) 27.50 18.48 44,99 50.40
YIY % FY22 FY23 FY24F FY25F  Short-term Borrow 0 2,106 2,106 2,106
Sales (3.7) (20.0) 35.9 9.9 AP &N/P 6,179 6,508 8,454 9,261
Gross profit (9.5) (6.7) 41.0 10.5 Other current liab. 11,228 12,990 13,369 16,015
Operating profit (24.7) (47.4) 103.2 38.0 Total current liab. 17,407 21,604 23,930 27,382
Pre-tax profit (35.3) (34.9) 163.2 12.7 L-T borrow's 0 0 -3,499 -6,998
Net profit (33.7) (32.9) 153.2 12.6 Other L-T liab. 4,673 289 0 0
EPS (33.5) (32.8) 143.5 12.0 Total liability. 22,358 22,174 20,431 20,384
Margins % FY22 FY23 FY24F FY25F
Gross 28.8 335 34.8 35.0 Common stocks 1,971 2,045 2,039 2,050
Operating 114 7.5 11.2 141 Reserves 0 0 0 0
EBITDA 12.3 10.6 18.1 185 Retain earnings 28,736 30,445 48,021 53,523
Pre-tax 10.5 8.5 16.5 16.9 Total Equity 37,632 42,788 50,060 55,573
Net 9.0 7.5 14.0 14.3 Total Liab. & Equity 59,990 64,963 70,491 75,957
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24F 4Q24F  Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 16,526 15,895 15,500 17,600  Netincome 5,401 3,624 9,176 10,332
Gross profit 5,608 5,604 5,425 6,160 Dep & Amort 1,328 1,154 1,152 1,147
Operating profit 1,252 1,997 1,875 2,190 Investment income 1,216 231 -2,816 -2,000
Total non-ope inc. 1,583 893 500 500 Changes in W/C -1,212 -5,836 -5,328 -3,174
Pre-tax profit 2,834 2,890 2,375 2,690  Other adjustment 2,946 -870 0 0
Net profit 2,420 2,451 2,019 2,287 Cash flow - ope. 9,679 -1,696 2,184 6,304
EPS 12.02 11.97 9.85 11.15  Capex -2,384 -390 -390 -390
YIY % 1Q24 2Q24 3Q24F 4Q24F  Change in L-T inv. 0 0 0 0
Net sales 64.0 58.8 25.1 11.8 Other adjustment 129 -974 0 0
Gross profit 74.5 72.6 35.1 8.3 Cash flow —inve. -2,255 -1,364 -390 -390
Operating profit 49.3 178.3 257.2 42.1 Free cash flow 7,295 -2,087 1,793 5,913
Net profit 899.4 456.2 135.3 9.7 Inc. (Dec.) debt -1,623 2,128 0 0
QIQ % 1Q24 2Q24 3Q24F 4Q24F  Cash dividend -4,533 -2,837 -1,904 -4,819
Net sales 4.9 (3.8) (2.5) 135 Other adjustment 3,432 967 0 0
Gross profit (1.4) (0.1) (3.2) 135 Cash flow-Fin. -2,723 258 -1,904 -4,819
Operating profit (18.8) 59.6 (6.1) 16.8 Exchange influence 438 -11 0 0
Net profit 16.1 1.3 (17.6) 13.3 Change in Cash 5,139 -2,813 -110 1,094
Margins % 1Q24 2Q24 3Q24F 4Q24F  Ratio Analysis
Gross 33.9 35.3 35.0 35.0 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 7.6 12.6 121 124 ROA 8.78 5.80 13.55 14.11
Net 14.6 15.4 13.0 13.0 ROE 14.41 9.01 19.77 19.56

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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