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2024 Key Changes Current  Previous
FE BUY BUY
BEE (NT$) 55 86
EEUA (NT$/mn) 35,753 42,868
ENE (%) 1.32 12.37
ERE (%) -28.90 -12.65
EPS (NT$) -1.54 -0.21
BVPS(NTS$) 52.34 53.67
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MR AREL DRAM HiER RARRASEEE 7 FE2BEHH 29.28%
fetE - FEFHRFHEFEE Samsung * SK Hynix * Micron UK ZEFHE - BATB
ERER 6B R  20nm BRENEEHE - KEMAZIREAES - Server # PC -
Mobile - HEMEF DRI SEUWEEER 20% - 15% * 65% - R 2H24 iTF5FH
SKAMTEHARS - 2024 FHESH YoY R 20%+ MEE 10% - EREE
SHAE  ERERBURNMEGERE - 2024 FEAZH 260 Ex MEE
200 1870 - HPEERELSEARHIEEL 50% - U5 - 1 1B #12 8Gb
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2022 2023 2024E

3Q24 =X 81.33 270(QoQ-18%) - REHER KLInT K AIRTEE - HEEF
AR 12 - ASP BISIB P EME - ERIZE 3. 2%BERAIF 2 2.9% - M5t
W —RMIFEIEK 4.75 BT - EXEEIBEAE 25.05 BT - FIMNAERIEKR
HBEWRE 6.77 1870 TR1ERES1E 14.87 870 EPS-0.48 TR TEHA 2 0.07 7T -

EIIRR) 3Q24 EUEF

NT$mn 2Q24  3Q24(A) 3Q24 (E) ERFEEAMELE QOQ YoY  EFtyovy
Net sales 9,921 8,133 11,042 -26% -18.0% 30.1% 5.1%
Margin % 2.9% 3.2% 17.1%

Operating profit (2,319) (2,505) (736) 240% BEEA BEME/) BESEN
Total non-ope inc. 1,046 677 990

Pre-tax profit (1,273) (1,828) 254

Net profit (814) (1,487) 203 -832% BEEA BB BEEN
EPS (0.26) (0.48) 0.07

Source : Company * Masterlink
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SELIR DRAM M5 HK N E mikiEES IR 2 Al4& HBM ~ DDR5 ~ DDR4
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3Q24-4Q24 DRAM E R & HEIRIETE

3Q24 4Q24E

DDR4: up 8~13% DDRA4: mostly flat

PC DRAM DDRS: up 8~13% DDRS5: mostly flat
Blended: up 8~13% Blended: mostly flat

DDR4: up 8~13% DDR4: mostly flat

Server DRAM| DDRS5: up 13~18% DDRS5: up 3~8%
Blended: up 13~18% Blended: up 0-5%

Mobile LPDDR4X: down 5~10%

mostly flat

DRAM LPDDRS5X: mostly flat
Graphics b G0 )

DRAM up 3~-8% mostly flat
Consumer DDR3: mostly flat DDR3: down 0~5%
DRAM DDRA4: up 3~8% DDR4: mostly flat

Conventional DRAM: Conventional DRAM:
up 8~13% up 0-5%
Total DRAM HBM Blended: HBM Blended:
up 10~-15% up 8~13%

(HBM Penetration: 6%)| (HBM Penetration: 7%)

Source : ££#f Trendforce
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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 56,952 29,892 35,753 45,204  Cash 73,593 58,812 55,920 52,222
COGS 35,610 34,375 35,283 35,500 Marketable securities 0 0 0 0
Gross profit 21,342 -4,483 470 9,704 A/R&NR 4,614 5,236 6,501 7,534
Operating expense 10,340 9,977 10,803 11,211  Inventory 23,384 27,634 28,226 25,357
Operating profit 11,002 -14,460 -10,333 -1,506 Others 3,921 4,827 4,827 4,827
Total non-operate. Inc. 5,875 3,756 4,098 3,920 Total current asset 105,512 96,510 95,474 89,941
Pre-tax profit 16,877 -10,705 -6,235 2,414 Long-terminvest. 5,402 5,141 5,141 5,141
Total Net profit 14,619 -7,440 -4,782 1,931  Total fixed assets 84,897 81,838 85,786 98,286
Minority 0 0 0 0  Total other assets 4,928 7,066 7,066 7,066
Net Profit 14,619 -7,440 -4,782 1,931 Total assets 202,236 192,351 193,467 200,433
EPS (NT$) 4.72 -2.40 -1.54 0.62
YIY % FY22 Fy23 FY24F FY25F  Short-term Borrow 0 11,181 13,581 18,581
Sales (33.5) (47.5) 19.6 26.4 A/P &N/P 5,604 3,443 4,704 4,733
Gross profit (42.4) (121.0) (110.5) 1,962.8 Other current liab. 10,214 5,100 7,835 7,841
Operating profit (59.5) b N.A ®#&  Total current liab. 15,818 19,725 26,120 31,156
Pre-tax profit (39.2) R bEE N.A B#&  L-Tborrows 0 0 4,000 4,000
Net profit (36.0) EvEEs N.A B#E&  Other L-Tliab. 898 1,205 1,205 1,205
EPS (36.2) N.A N.A N.A Total liability. 21,278 25,427 31,325 36,360
Margins % FY22 FY23 FY24F FY25F
Gross 375 (15.0) 1.3 21.5 Common stocks 30,980 30,981 30,981 30,981
Operating 19.3 (48.4) (28.9) (3.3) Reserves 32,454 32,455 32,455 32,455
EBITDA 54.0 5.9 19.7 28.8 Retain earnings 117,153 103,115 98,706 100,636
Pre-tax 29.6 (35.8) (17.4) 5.3 Total Equity 180,958 166,924 162,142 164,073
Net 25.7 (24.9) (13.4) 4.3 Total Liab. & Equity 202,236 192,351 193,467 200,433
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F  Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 9,503 9,921 8,133 8,196  Netincome 14,619 -7,440 -4,782 1,931
Gross profit -277 287 264 196  Dep & Amort 15,247 15,326 16,358 13,806
Operating profit -2,918 -2,319 -2,505 -2,591  Investment income -574 -193 -273 -300
Total non-ope inc. 1,375 1,046 677 1,000 Changes in W/C -4,685 -5,679 -595 1,864
Pre-tax profit -1,543 -1,273 -1,828 -1,591 Other adjustment -3,525 -8,109 0 0
Net profit -1,208 -814 -1,487 -1,272  Cash flow - ope. 21,082 -6,095 10,708 17,302
EPS -0.39 -0.26 -0.48 -0.41  Capex -20,588 -13,148 -20,000 -26,000
YIY % 1Q24 2Q24 3Q24 4Q24F  Change in L-T inv. 0 0 0 0
Net sales 47.9 41.2 51 (5.8) Other adjustment -280 363 0 0
Gross profit (50.1) (136.4) (113.5) (116.5) Cash flow —inve. -20,868 -12,786 -20,000 -26,000
Operating profit 1.1 (27.2) (42.3) (36.0) Free cash flow 493 -19,243 -9,292 -8,698
Net profit (28.3) 5.7 (40.6) (48.7) Inc. (Dec.) debt 0 11,181 2,400 5,000
QQ% 1Q24 2Q24 3Q24 4Q24F  Cash dividend -11,470 -6,600 0 0
Net sales 9.2 4.4 (18.0) 0.8 Other adjustment -301 -385 4,000 0
Gross profit (76.7) (203.7) (8.0) (25.7) Cash flow-Fin. -11,771 4,196 6,400 5,000
Operating profit (27.9) (20.5) 8.0 34 Exchange influence 4,451 -96 0 0
Net profit (51.3) (32.6) 82.6 (14.4) Change in Cash -7,107 -14,781 -2,892 -3,698
Margins % 1Q24 2Q24 3Q24 4Q24F  Ratio Analysis
Gross (2.9) 2.9 3.2 2.4 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating (30.7) (23.4) (30.8) (31.6) ROA 7.43 -3.77 -2.48 0.98
Net (12.7) (8.2) (18.3) (15.5) ROE 8.26 -4.28 -2.91 1.18

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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