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SHERBEH IC HiREER - EUNtEE % Handset Baseband 40-50% PCB (PC)
0~5% - Base Station 10~15% - Handset 30~40% - Contact Lens 20-30% *
Consumer 10~15% Others - EZ % F 7% AMD - Nvidia * Qualcomm -~ Altera
Xilinx * Sandisk * Tl  Broadcom * MTK %5 IC i - E DB EAED
BEREMEAFH EHREERS -

EmAsEEEG
EEm 1&EE(F) YoY ERMEE)
Contact Lens 25% 10~20% 50~60%
Handset 35% 10~20% 20~30%
Base station 14% 10~20% 20~30%
Consumer 10% 0~10% 20~30%
Others 15% 20~30% 30~50%

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 41,658 26,832 31,175 36,012 Cash 16,684 15,789 17,412 21,197
COGS 25,771 20,075 22,096 24,580 Marketable securities 0 0 0 0
Gross profit 15,886 6,758 9,078 11,432 A/R&NR 4,200 4,403 4,629 5,515
Operating expense 6,035 5,715 7,268 7,795 Inventory 2,993 2,889 2,899 2,975
Operating profit 9,851 1,042 1,810 3,636 Others -4,768 -3,479 -5,477 -8,026
Total non-operate. Inc. 432 384 503 440 Total current asset 19,109 19,603 19,462 21,661
Pre-tax profit 10,283 1,426 2,313 4,076 Long-terminvest. 440 350 346 406
Total Net profit 8,125 1,170 1,992 3,444 Total fixed assets 18,448 18,081 18,965 23,191

Minority 1,152 1,123 1,285 1,115 Total other assets 2,010 2,657 3,985 4,295
Net Profit 6,973 48 706 2,329 Total assets 41,940 42,784 43,961 50,921

EPS (NT$) 15.38 0.11 1.55 5.10
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 3,389 2,640 2,648 3,008
Sales 25.0 (35.6) 16.2 15.5 A/P &N/P 2,392 2,405 2,140 2,740
Gross profit 47.7 (57.5) 34.3 25.9 Other current liab. 4,720 5,477 5,879 7,427
Operating profit 80.6 (89.4) 73.7 100.9 Total current liab. 10,501 10,523 10,667 13,175
Pre-tax profit 83.4 (86.1) 62.2 76.3 L-T borrow s 0 0 0 0
Net profit 82.3 (99.3) 1,386.4 229.7 Other L-T liab. 2,302 2,799 4,139 7,561
EPS 80.5 (99.3) 1,305.9 229.7 Total liability. 13,095 13,594 15,105 21,082
Margins % FY22 FY23 FY24F FY25F
Gross 38.1 25.2 29.1 317 Common stocks 4,509 4,509 4,508 4,508
Operating 23.6 3.9 5.8 10.1 Reserves 0 0 0 0
EBITDA 32.7 18.6 19.5 22.2 Retain earnings 14,345 14,532 14,328 15,157
Pre-tax 24.7 53 7.4 11.3 Total Equity 28,845 29,190 28,856 29,839
Net 16.7 0.2 2.3 6.5 Total Liab. & Equity 41,940 42,784 43,961 50,921
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow

1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F

IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 6,994 7,300 8,197 8,683 Net income 6,973 48 706 2,329
Gross profit 1,890 2,124 2,408 2,657 Dep & Amort 4,379 5,044 5,802 6,667
Operating profit 321 355 422 711 Investment income -25 122 1,559 37
Total non-ope inc. 147 115 140 100 Changes in W/IC 1,200 1,320 1,452 1,597
Pre-tax profit 469 470 562 811 Other adjustment 3,433 -278 0 0
Net profit 25 89 185 408 Cash flow - ope. 15,961 6,256 9,519 10,630
EPS 0.05 0.19 0.41 0.89 Capex -9,999 -9,998 -4,999 -2,500
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-Tinv. 0 0 0 0
Net sales 2.3 13.0 35.6 15.9 Other adjustment -6,536 -2,488 0 0
Gross profit 18.1 435 76.3 14.9 Cash flow —inve. -16,535 -12,486 -4,999 -2,500
Operating profit 24.2 NA (401.4) 9.9) Free cash flow 5,962 -3,742 4,520 8,131
Net profit 205.7 NA (154.0) 12.3 Inc. (Dec.) debt 0 0 0 0
QIQ % 1Q24 2Q24 3Q24 4Q24F Cash dividend -1,486 -1,931 -2,897 -4,346
Net sales (6.6) 4.4 12.3 5.9 Other adjustment 3,356 7,267 0 0
Gross profit (18.2) 12.4 13.4 10.4 Cash flow-Fin. 1,870 5,335 -2,897 -4,346
Operating profit (59.1) 10.6 18.8 68.5 Exchange influence 0 0 0 0
Net profit (93.3) 261.4 109.2 120.2 Change in Cash 1,352 -895 1,623 3,785
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 27.0 29.1 29.4 30.6 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 4.6 4.9 51 8.2 ROA 16.76 0.11 1.63 491
Net 0.4 1.2 2.3 4.7 ROE 24.26 0.16 2.43 7.93

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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