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(7) Sales Sales Sales

2023 % YoY 2024F %  YoY 2025F % YoY
A 803,825 67.0% 223% 1080341 757% 344% 1208831 751% 11.9%
¥ 239,948 20.0% -55.6% 191,958 134% -200% 227996 142% 18.8%
Bm 65986 5.5% -35.9% 67305 47% 2.0% 73,043 45% 8.5%
Hith 89,980 7.5% 33.2% 89,081 6.2% -10% 99,240 6.2% 114%
= 1,199,739 -123% 1,428,053 19.0% 1,609,110 12.7%

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 FY25
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Met sales 1,369 1,200 1,428 1,609 Cash v 323 457 640
COGS 1,155 1,160 1,233 1,340 Marketable securities 766 616 635 628
Gross profit 214 40 195 269 AR &NR 309 264 243 264
Operating expense 143 150 157 158 Inventory 388 389 379 380
Operating profit 70 (110) 38 111 Others 20 23 24 25
Total non-operate. Inc. 81 15 52 11  Total current asset 1,800 1,615 1,739 1,937
Pre-tax profit 151 (95) 89 122 Long-term invest. 0 0 0 0
Total Net profit 122 (76) 71 97 Total fixed assets 1,787 1,643 1,855 1,792
Minority 0 0 0 0 Total other assets 487 484 481 484
Net Profit 122 (76) m 97 Total assets 4114 3812 4201 4,247
EPS (NT$) 1.80 (1.12) 1.06 1.44
YIY % FY22 FY23 FY24F FY25 Short-term Borrow 505 395 385 384
Sales 291 (12.3) 19.0 127 AP &N/P 146 133 111 127
Gross profit 69.5 (81.2) 3858 379 Other current liab. 338 1,071 544 549
Operating profit (283.9)  (257.1)  (134.1) 1953 Total current liab. 989 1,599 1,040 1,059
Pre-tax profit (1,304.9) (162.9) (193.9) 36.5 L-T borrows 374 249 439 413
Net profit 102,416.0 (162.3) (194.1) 36.2 Other L-T liab. 1,165 1,165 1,165 1,165
EPS 102,416.0 (162.3) (194.1) 362 Total liability. 2411 2,280 2,644 2,637
Margins % FY22 FY23 FY24F FY25
Gross 15.6 33 13.7 16.7 Common stocks 676 676 676 676
Operating 5.1 (9.2) 26 6.9 Reserves 832 832 832 832
EBITDA 3.7 121 218 216 Retainearnings 195 23 49 101
Pre-tax 11.0 (7.9) 6.2 76 Total Equity 1,703 1,532 1,558 1,610
Net 8.9 (6.3) 5.0 6.0 Total Liab. & Equity 4114 3,812 4,201 4,247
Comprehensive Quarterly Income Statemer NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24F 4Q24F * Year-end Dec. 31 FY22 FY23 FY24F FY25
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 286 347 395 401 Netincome 122 (76) 71 97
Gross profit 1 59 66 69 Dep & Amort 267 267 224 224
Operating profit (38) 17 28 31  Investmentincome 0 0 0 0
Total non-ope inc. 24 ) 18 10 Changes in W/C (58) 3 (15) 6
Pre-tax profit (13) 16 46 41 Other adjustment 59 (47) (25) 7
Net profit (10) 12 37 33 Cash flow-ope. 389 176 255 334
EPS (0.15) 0.18 0.54 048 Capex (132) (86) (1086) (89)
YIY % 1024 2024 3Q24F  4Q24F ChangeinL-Tinv. (273) 101 (83) (21)
Net sales (0.7) 15.1 26.0 348 Other adjustment (1) (4) 79 18
Gross profit (89.6) 1,1323 619.6 3915 Cash flow —inve. (405) 11 (110) (92)
Operating profit 735 (149.9) (195.7) (218.2) Freecashflow 257 90 149 245
Net profit (55.5) (213.7) (1,436.9) (182.9) Inc. (Dec.) debt (72) (73) 35 (26)
Q/Q % 1024 2024 3Q24F  4Q24F Cash dividend (27 (95) (486) (45)
Net sales (4.0) 21.4 13.8 1.7 Other adjustment (11) (12) (0) 11
Gross profit (90.9) 45130 135 3.3 Cash flow-Fin. (110) (180) (11) (60)
Operating profit 439 (144.4) 64.4 126 Exchange influence 1] 0 0 0
Net profit (74.0)  (218.9) 202.2 (11.1) Changein Cash (72) 54 134 183
Margins % 1Q24 2024  3Q24F 4024F Ratio Analysis
Gross 04 16.9 16.8 171  Year-end Dec. 31 FY22 FY23 FY24F FY25
Operating (13.2) 4.8 7.0 77 ROA 3.02 (1.92) 1.78 230
MNet (3.6) 35 9.3 82 ROE 7.38 {4.70) 4.63 6.15

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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