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20221555 2022 YoY  202315EE 2023 YoY 2024F1f5EE 2024F YoY

SO-DIMM 37% -9% 37% 13% 34% 10%
Long-DIMM 7% 21% 12% 94% 10% -4%
PCle 4% 10% 1% -67% 1% -13%
M.2 28% -24% 26% 8% 29% 28%
Micro Stamping 5% -49% 7% 56% 9% 70%
Type-C 11% -17% 10% 2% 11% 40%
Others 10% 28% 8% -10% 7% 2%

Sources : MasterLink
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unit : NT$ mn 2Q24(A)  3Q24(A)  3Q24(F) ERFEHAMEEE QOQ YOY  Z&tyoy

Net sales 792 1,041 980 6% 31% 16% 14%
Margin % 49.87% 52.28% 50.00%

Operating profit 237 364 335 9% 54% 29% 36%
Total non-ope inc. 48 18 27

Pre-tax profit 285 383 363 6% 34%

Net profit 223 315 300 5% 41% 10% 37%
EPS 2.47 3.49 3.33

Sources : MasterLink

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBRADT SIEMBEREE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5% Page 2 of 5



G | TEFRR

. : 3 _ &P 4=
TTEEFH | MasterLink Securities Investment Advisory )4 =

FEfH 4024 EUW QOQ-4~-5% - &
HRTEHR

2025 FEEEBUY YOY EAIEE
R EBMR/NETE - ZESR

#5ohir - BIEE 165 7T

Faft 4Q24 ElUL QOQ-4~-5% - BHSTEEA - 2025 FRE: ZW YOY EMUBUER -
EFMNFIETRE - SESRE

RBEHENNE . ATEL 4Q24 EWTIA 10 BEW3 FRABEEXE . IaHEH
4Q24 EUJ 9.94 27T - QOQ-4.5% - YOY+23.9% - [R7K 3Q24 NMEREMEE
4Q24 FIEARIR - iEWRERTERMG (R QOQ-11%) - EFEy - BEEE
MASEE - 4Q24 EFRFREER 3Q24 - HFEME 4Q24 EFZEE 52% - Fafh
4Q24 EPS 3.08 TT °

RE 2025 & - ATHHYTRER: 2025 FZU YOY EUEHBE - EFERR
2024 F/NB NEE - RRAREREREREZE - 2025 FEMMASTE 2024 £
EEYT - TERKREBEEE DDR5-Long DIMM - NB #8Ef Z f 4R 20 SO-DIMM
K M2 BRITLUEMIBIERER - Fafh 2025 F£2UW YOY+11.1% - ER=
49.1% - 2025 FF EPS 11.4 TG -

SR - BIEE 165 7T
3Q24 HEESIE - tHF P - FAfE 2024 & EPS 11.26 Jo(/R1f 10.82 7T) -
2025 £F EPS 11.40 jo(/®1h 10.31 JT) - E1Z{E 165 JT - (2025 PER 15x)

EBEIR R
HEARWFEER - ASP AU0FEER

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBRADT SIEMBEREE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5% Page 3 of 5



nEIRE
JTL&IXER n =
7tEEH | MasterLink Securities Investment Advisory 1@ Hx $E =

TESG FXKERIR(DIEER)

=i
fﬁ 52 Environmental SASBEEZFEE

SASBIE%EF% 269 / 869 — BERBHN REIFEE — AARBKEE — BRUEASHNESE — REEEEEER
0%

=R0: 3217 B 1o 20% Z// v)ﬁ
572308 £ EE @ 40%

FE=
Fio: 6683 FETE e 4 BEE(%) 0%
80%
100%

202212 202306 202312 202406 202412

T
mEsEEmE | _— [sr==
/’ \\
.'/ \\.

RiIRWEE S

ya - EEREFNNSASBIERHSRES  MEISS%  HMHETI26.3% -
/ o EREERSABZ EEFEEDE - (1E66.0%  HSHHE TIEA7.4% -

! K RERKEENSASBEEXHIERE L 1E6.9%  IT=SHE £#11.8% -
EEYEESYEEERSASBEIEERNT AT 11/E38.0%  IHZHEETE
BESNEASNEEE FREBKREE 35.9% -

o EBREABEERSASBEZE=HEEDE  UET27% -

/== sl SASBE AL
SASBEEZRHR 258 /ge0 — ABEHE®S — ®em: - SRRER=: - STEARE — 2ooT — 228

ARE: 3217 &% 20%
£47: 2330 2T [SE=

T4 6107 Eisem MNEEREREE HEE(%) som ©
& . \Bﬁ
z=mE ) o

S - wRES !
\ /// = 202212 202306 202212 202406 202412
) ~] s
P 2N
y HEBEST
/ \ A
L ~ o AERAERMENSASBZESHEEEST - ME548% -
. BERRTEERLASASBEERNERES  1E191%  HSHAE LA
452% *
ETES ERRERES
iy - = . ESSERESASASEZEZNTEEE . 1E678%  ATHRETE
! 57.0% «
- o BIHIHNSASBZEMETAES « (1512.2% T HHEE £76.8% *
BI=smer . BETREERZNSASBTESHESEE  1/E820% T HHETE
33.7% -«

o TEEBENSASB=EEFHTESE  1E73.8%

VAN R P
/0 IE Governance SASBEEZEHEE

580 el . AFEES _ ATEE e EEEEA_ oTEE
SASBEEFBES / 869 BEIERER C qzmes  mmmmE o0 awEx | SESSE
0%
— 73217 B2 o
BiF: 2356 mzE @ EEs 0% g G —
F4: 3032 @l e BB oo
80%
mmEsa )
BFEE 100%
\\\(‘ . b /’./ ) 202212 202306 202312 202406 202412
- ~_ AREEESF
s )
— s o EEIEEEERNSASBEEEHESEER  UEILT% -
o LFHSFEREANSASBZIEZFEEED » UE45.5% ¢
[ o NEEEEFAEAENSASBEIEZHEETE » 1E38.2% -
o o EEEENCASBEIEEHEEEDT  1E434%  HTHHEETRE21.1% -
o BEEEATEFTHSASBEZESHEE T » 1/232.3% T —FFE -76.8% -
o ATHREEEIEEENSASBEZEEZREEDRE ) IET3.8% -
SEEEREEEE

ERRIR : TEJ

AHEZRERTERBRBFEHR 2SN - ENKRIAB 2 OIS - AEMAEME  EF2E  EHAEEPBEABRZINYE  BEE
SWRBERR  UHNEARETEE REZERBLERENS  BILEEAEAZWE - 5|FAES -
TEBSREBEBRONAERAS S1tmBUEREE R 97 58 1918 (02)2325-3299 (112)£EIREHF5 020 3 Page 4 of 5



i

TTEEFH | MasterLink Securities Investment Advisory

| T GEEE

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 2,608 3,004 3,509 3,900 Cash 1,299 1,371 1,325 1,401
COGS 1,583 1,602 1,739 1,984 Marketable securities 9 10 9 10
Gross profit 1,025 1,401 1,770 1,916 A/R&NR 863 1,055 1,210 1,345
Operating expense 485 575 658 698 Inventory 437 491 458 522
Operating profit 540 827 1,112 1,218 Others 55 71 32 31
Total non-operate. Inc. 221 97 156 65 Total current asset 2,663 2,998 3,034 3,309
Pre-tax profit 761 924 1,268 1,284 Long-terminvest. 1,259 1,382 1,300 1,330
Total Net profit 611 729 1,015 1,027 Total fixed assets 802 809 1,064 1,154
Minority 0 0 0 0 Total other assets 95 136 56 55
Net Profit 611 729 1,015 1,027 Total assets 4,820 5,325 5,455 5,848
EPS (NT$) 6.80 8.11 11.26 11.40
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 30 0 0 0
Sales (13.5) 15.2 16.8 11.1 A/P &N/P 133 182 212 242
Gross profit (19.3) 36.7 26.3 8.3 Other current liab. 705 735 967 1,329
Operating profit (31.3) 53.2 34.5 9.6 Total current liab. 868 917 1,179 1,571
Pre-tax profit (5.6) 21.5 37.2 1.2 L-T borrow s 0 0 0 0
Net profit (4.6) 19.3 39.3 1.2 Other L-T liab. 85 111 50 50
EPS (4.3) 19.1 39.0 1.2 Total liability. 953 1,028 1,229 1,621
Margins % FY22 FY23 FY24F FY25F
Gross 39.3 46.7 50.4 49.1 Common stocks 901 901 901 901
Operating 20.7 275 31.7 31.2 Reserves 828 848 848 848
EBITDA 33.3 34.7 39.5 36.0 Retain earnings 2,138 2,547 2,477 2,478
Pre-tax 29.2 30.8 36.1 329 Total Equity 3,867 4,297 4,226 4,227
Net 23.4 24.3 28.9 26.3 Total Liab. & Equity 4,820 5,325 5,455 5,848
Comprehensive Quarterly Income Statement NT$m 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 682 792 1,041 994 Net income 611 729 1,015 1,027
Gross profit 314 395 544 517 Dep & Amort 130 133 124 124
Operating profit 163 237 364 348 Investment income 12 10 11 12
Total non-ope inc. 84 48 18 6 Changes in W/C 170 -191 -86 -169
Pre-tax profit 247 285 383 354 Other adjustment -46 84 0 0
Net profit 200 223 315 278 Cash flow - ope. 877 765 1,064 994
EPS 2.22 2.47 3.49 3.08 Capex -140 -173 -90 -90
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. -5 -11 -30 -30
Net sales 15.7 104 16.4 23.9 Other adjustment -54 -37 0 0
Gross profit 26.0 32.6 22.0 26.5 Cash flow —inve. -200 -220 -120 -120
Operating profit 41.7 45.3 28.8 30.8 Free cash flow 737 592 974 904
Net profit 108.8 41.5 9.8 46.9 Inc. (Dec.) debt 30 -30 0 2
QIQ % 1Q24 2Q24 3Q24  4Q24F Cash dividend -505 -482 -683 -686
Net sales (14.9) 16.1 313 (4.5) Other adjustment -70 -201 -91 -119
Gross profit (23.2) 25.9 37.7 (5.0) Cash flow-Fin. -545 -457 -774 -803
Operating profit (38.8) 455 53.9 (4.5) Exchange influence -4 -16 3 4
Net profit 5.6 11.4 41.4 (11.7) Change in Cash 129 71 -45 75
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 46.0 49.9 52.3 52.0 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 23.8 29.9 35.0 35.0 ROA 12.53 14.37 18.83 18.18
Net 29.3 28.1 30.2 28.0 ROE 15.72 17.85 24.02 24.31

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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