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BEA (NT$/mn): 3,975
A (NT$/mn): 16,340
mHE (US$/mn): 545
20 HEMRRE(FR): 2,089
PER (2025): 13.76
PBR (2025): 1.05
INE R EEER: 21.15
TCRI 5
RERIR 1-m 3-m 6-m
BETRENZE (%) -5.0 -16.1 -10.9
NNHES SR = 02 -35 95
2025Key Changes Current  Previous
FE BUY BUY
BEE (NT$) 55 59
EHEWA (NT$/mn) 17,310 17,515
EFZE (%) 15.88 15.84
ERE (%) 8.28 8.24
EPS (NT$) 2.99 3.01
BVPS(NTS$) 39.3 39.6
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HESHEE PCB EMMG  FELEEMREBRERER - TEIRA HDI R - E
2 EUWEEE RS E 70-80% - #4838 5% ~ JHE 5% - 12 10-15% K HEHM - &S
PHEBZEZEK - BEPRBERE AR AAHREE 2—  BRIZIKMmM
H2ER 3 K mEEEE 10% -

EmAsEEEG
Em 1EEE(F) YoY ER=E
Auto 79% 0~5% 10~20%
Networking 8% 0~10% 10~20%
Consumer 5% 0~5% 10~20%
Industrial/others 8% 0~10% 10~20%

Source: : Company Data - 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 17,614 16,749 16,389 17,310 Cash 3,367 4,543 4,626 4,759
COGS 16,107 14,560 13,863 14,560 Marketable securities 0 0 0 0
Gross profit 1,507 2,190 2,526 2,750 A/R&NR 3,663 4,053 4,234 4,232
Operating expense 1,234 1,367 1,327 1,316 Inventory 3,947 4,286 4,257 4,171
Operating profit 273 823 1,199 1,434 Others 2,255 1,264 1,289 1,162
Total non-operate. Inc. 371 221 321 200 Total current asset 13,231 14,147 14,406 14,324
Pre-tax profit 644 1,044 1,520 1,634 Long-terminvest. 0 0 0 0
Total Net profit 397 655 1,043 1,181 Total fixed assets 7,010 7,456 7,388 7,309

Minority 0 0 0 0 Total other assets 2,313 1,740 1,423 1,123
Net Profit 397 655 1,043 1,181 Total assets 22,972 23,343 23,217 22,756

EPS (NT$) 1.18 1.65 2.88 2.99
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 1,327 1,379 1,352 1,386
Sales (3.3) (4.9) (2.2) 5.6 AP &N/P 3,398 3,376 3,353 2,806
Gross profit 32.9 45.3 15.4 8.9 Other current liab. 2,084 2,416 2,308 2,037
Operating profit (246.9) 201.7 45.8 19.5 Total current liab. 6,810 7,171 7,013 6,229
Pre-tax profit 79.0 62.1 45.7 7.5 L-T borrow s 0 0 0 0
Net profit 67.8 64.7 59.2 13.3 Other L-T liab. 591 590 619 622
EPS 40.6 40.1 74.2 3.6 Total liability. 7,745 8,093 7,945 7,202
Margins % FY22 FY23 FY24F FY25F
Gross 8.6 13.1 15.4 15.9 Common stocks 3,975 3,975 3,975 3,975
Operating 1.5 4.9 7.3 8.3 Reserves 0 0 0 0
EBITDA 8.9 12.1 15.6 15.7 Retain earnings 9,672 9,695 9,717 9,999
Pre-tax 3.7 6.2 9.3 9.4 Total Equity 15,227 15,250 15,272 15,554
Net 2.3 3.9 6.4 6.8 Total Liab. & Equity 22,972 23,343 23,217 22,756
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow

1Q24 2Q24 3Q24F 4Q24F Year-end Dec. 31 FY22 Fy23 FY24F FY25F

IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 4,102 4,168 4,080 4,039 Net income 397 655 1,043 1,181
Gross profit 648 635 620 622 Dep & Amort 276 274 274 285
Operating profit 308 303 291 296 Investment income 33 11 32 174
Total non-ope inc. 103 158 30 30 Changes in W/IC -94 -122 -159 -207
Pre-tax profit 411 461 321 326 Other adjustment 1,492 1,579 78 55
Net profit 282 282 241 238 Cash flow - ope. 2,104 2,395 1,267 1,488
EPS 0.82 0.85 0.61 0.60 Capex -898 -897 -897 -897
YIY % 1Q24 2Q24 3Q24F 4Q24F Change in L-T inv. 0 0 0 0
Net sales 3.3 3.8 (7.7) (7.0) Other adjustment -870 -229 0 0
Gross profit 85.3 46.5 (14.4) (8.8) Cash flow —inve. -1,768 -1,126 -897 -897
Operating profit 79.3 41.1 (7.2) (1.9) Free cash flow 1,206 1,498 370 591
Net profit 1,891.9 116.7 (22.8) 20.2 Inc. (Dec.) debt 0 0 0 0
QIQ % 1Q24 2Q24 3Q24F 4Q24F Cash dividend -85 -143 -288 -459
Net sales (5.6) 1.6 (2.1) (1.0) Other adjustment -721 51 0 0
Gross profit (4.9) (2.0) (2.4) 0.3 Cash flow-Fin. -807 -93 -288 -459
Operating profit (10.7) 1.7) (3.9 18 Exchange influence 0 0 0 0
Net profit 42.0 0.0 (14.5) (1.1) Change in Cash -457 1,177 82 133
Margins % 1Q24 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 15.8 15.2 15.2 15.4 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 7.5 7.3 7.1 7.3 ROA 1.75 2.83 4.48 5.14
Net 6.9 6.8 5.9 5.9 ROE 2.61 4.30 6.83 7.66

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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