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Sales(NT$mn) 2023 % YoY 2024 % YoY  2025(F) % YoY
PVCEfm 12,979 95% -22%| 11,117 95% -14%| 10,441 95% -6%
VCME @ 729 5% -26% 645 5% -11% 572 5% -11%
L 13,707 100% -22%| 11,762 100% -14%| 11,013 100% -6%

Sources: Company * Masterlink
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Exhibit 4: 28 2024 MIRATERGERH

NT$mn 1Q24 2Q24(A) 2Q24(F) HATELHMALE QoQ YOY fityoy
Net sales 2,905 3,076 3,076 0% 5.89 -7.91 -16.00
Margin % 5.94% 10.46% 8.78% 1.68%
Operating Profit -100 46 9 408% BER 1,179.11 REE
Operating Margin % -3.44% 1.50% 0.30% 1.20%
Total non-ope inc. 40 40 2
Pre-tax profit -60 86 11 673% BER 151.43 BEE
Net profit -32 94 7 1196% BEE 13,560.78 BHEE
EPS -0.05 0.16 0.01 1177%

Sources: Company * Masterlink
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 F FY25F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 17,637 13,707 11,762 11,010 Cash 1,277 1,203 -181 -580
COGSs 16,959 12,031 10,599 9,416 Marketable securities 1,226 1,902 1,513 1,443
Gross profit 678 1,677 1,163 1,594 A/R&N/R 974 556 748 739
Operating expense 1,663 1,217 1,102 1,006 Inventory 2,562 2,527 2,350 2,636
Operating profit -984 460 61 588 Others 716 779 1,140 1,098
Total non-operate. Inc. 467 7 115 176  Total current asset 6,755 6,967 5,571 5,335
Pre-tax profit -517 467 176 764  Long-term invest. 451 423 459 454
Total Net profit -338 394 161 580 Total fixed assets 8,448 9,250 7,983 8,337
Minority 0 0 0 0 Total other assets 9,929 10,783 9,455 9,813
Net Profit -370 342 168 556 Total assets 16,684 17,750 15,026 15,149
EPS (NT$) -0.63 0.59 0.29 0.96
YIY % FY22 FY23 FY24 F FY25 F  Short-term Borrow 790 1,380 790 987
Sales -12.8 -22.3 -14.2 -6.4 AIP &N/P 974 556 748 739
Gross profit -86.5 147.3 -30.6 37.0 Other current liab. 1,345 1,486 98 -396
Operating profit RIER BEE -86.7 863.1  Total current liab. 3,109 3,422 1,636 1,330
Pre-tax profit BEE EBEa -62.2 333.1  L-T borrows 2,432 2,999 1,591 1,976
Net profit BHEE BEa -50.8 230.8  Other L-T liab. 1,102 1,102 1,197 1,166
EPS BEE BEa -50.6 228.5 Total liability. 6,643 7,523 4,424 4,472
Margins % FY22 FY23 FY24 F FY25 F
Gross 3.8 12.2 9.9 14.5 Common stocks 5,811 5,811 5,741 5,793
Operating -5.6 3.4 0.5 5.3 Resenves 15 18 14 15
EBITDA 0.9 9.0 2.5 11.8 Retain earnings 4,216 4,399 4,847 4,869
Pre-tax -2.9 3.4 15 6.9 Total Equity 10,041 10,227 10,602 10,676
Net -2.1 2.5 1.4 5.1 Total Liab. & Equity 16,684 17,750 15,026 15,149
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24F 4Q24F  Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,905 3,076 2,982 2,800 Net income -370 342 168 556
Gross profit 173 322 352 317 Dep & Amort 697 750 52 483
Operating profit -100 46 60 55 Investment income -10 12 -11 -8
Total non-ope inc. 40 40 50 -14  Changes in W/C 1,161 -195 -254 -283
Pre-tax profit -60 86 110 41  Other adjustment -661 112 57 105
Net profit -32 94 86 19 Cash flow — ope. 816 1,021 12 853
EPS -0.05 0.16 0.15 0.03 Capex -1,448 -1,404 -1,411 -1,481
YIY % 1Q24 2Q24 3Q24F 4Q24F  Change in L-T inv. 0 -8 2 2
Net sales -23.2 -7.9 -11.4 -13.1  Other adjustment -80 -661 -211 -247
Gross profit -75.3 17.3 -25.4 37.1  Cash flow —inve. -1,529 -2,072 -1,623 -1,730
Operating profit BHEE 1,179.1 -57.8 &/  Free cash flow 590 590 412 448
Net profit BEE 13,560.8 -41.5 &R  Inc. (Dec.) debt 0 0 0 0
QIQ % 1Q24 2Q24 3Q24F 4Q24F  Cash dividend -1,449 -169 719 -833
Net sales -9.8 5.9 -3.1 -6.1  Other adjustment 1,626 556 536 862
Gross profit -25.3 86.4 9.3 -9.9  Cash flow-Fin. 766 977 228 477
Operating profit B [T 31.1 -9.8  Exchange influence 2 1 -1 0
Net profit HEiEsE BEa -8.6 -77.8  Change in Cash 56 -73 -1,384 -400
Margins % 1Q24 2Q24 3Q24F 4Q24F  Ratio Analysis
Gross 59 10.5 11.8 11.3 Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
Operating -3.4 1.5 2.0 1.9 ROA -2.2 2.0 1.0 3.7
Net -1.1 3.1 2.9 0.7 ROE -3.7 3.4 1.6 5.2

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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