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2024 Key Changes Current  Previous
% HOLD HOLD
BHEE (NT$) 53 53
EEUWA (NT$/mn) 55,761 58,977
EFE (%) 25.7 25.5
EmE (%) 11.8 11.6
EPS (NT$) 2.78 2.65
BVPS(NT$) 43 43

B+ —— B+ —— B+

FHEZRERTERBERBEBRZOMH - EIRBEAS Zo 54 -
UHMREARBITAE - iSEFEBTEREMA -
SR ERERNABIRAST AltmBUERE R 97 5% 19 18 (02)2325-3299 (112)E&EREMF S8 020 5%

E Q_R}—HKN\
— ey

=L

= KhEEAEEN - BFHESHE

B 3QUENRSENREMLELA EFHREEPSH0.847T : 3Q24
EUWA 134.6 270 - QoQ-7.4% - YoY-10.7% - &H "#EZ4%, R
EERPERSEWE DR "EBER ) ZERETEWAR DT
B EFAE EEF 12.1%  BRMIBER "HERH, R TEE
455 BRASLERA - MESFEBARIE 4 BL)EELE=FAIK
MEMEETERERFSENFAR REBRBEAIFANE 1776
7C © YoY+80.4% - BB EPS & 0.84 7T °

m ZEEZERTENEEEES ; ENAERERCERAREEERES
RITENERF 6% - KAREEHSHNEBREEFEURNEAA
HERNENEX  BAlZEETESENIERRMEESER - 18
BlfE=EQENENENHR - SEBEIIMEEZENBLBEEMNIR
i AIEE 2 3 3 R - RITNEBESERESEEME -
HENNSECHRTIIARELE  NERENRIEREFLEMA -
RTETEIWENEERIERTIER - RRMRENTEZRRMAE - BAT
FEEFIREEREERER  IMNEELY 6 @R - EmEAE 6-12
ER - 2RREREFESEEHLE  BRATBKRAR  BEETH
LA - ENARKN 3Q24 THRAEEERES - Fad 2025 F1&
NARBEREELLEAR  FTESTERALEE T ESERATE

AKEEFEKR MEFTSHEER UKAEREHEEERERSHE -
B ERPITEA - R o ANGHESEH 57.2%&%E - BE 69-161k

ENERIRETE - FAst 4Q24 ERIEW ; B 1Q25 FREEZT

RRBGEBIFEIRE RS ; 4Q24 BVSIEEF S MR BT BL 400 B

%70 ; 10 ARBRRRZSFRE - HEHIE PCB EXENIEIKETRERN

EEEER . FA{ 2025 £ EPS 7 2.98 T - HIEEBRICEES

HIRNERBINREMBRWAREY  BNSERAKEREK - &

AR REIBEIBAE - R 1Y - B1R(E 53 JU(18X2024PER) -
Exhibit 1: TESG 1B KERE

FEE

2023FXMHEE 2024-Dec ZERHR

EFEE

B

Source : TEJ

MEBIMENE
RIEE AR ZIDEE

EfF2%E  ERERREASZE
S -

Wik - HEE

Page 1 of 5



| = 128

Al
Hﬂl}

RTAREEZBEENMXER
g - BERZEEAIN

3Q24 ENESEMEERLEE
EH  BEEFHE EPS B 084 7T

ZEZ2ERHSENRREERE
BINAEMETHREEFERE
B

e A=
MasterLink Securities Investment Advisory x =

RTRABEZMEENXRERD - 2EREEAS

RITERRNHARATIMIIRN 1956 F - EEZEEMRASEMBRE DL - 1
BE 4 ZEETIR  RERE—RKEFREEEEHHRNEERD  KEE
REBZEIEAM - PEUEEEMTHEFELER  UHROBITEHRER
BER REEHEEEATSEREE 5 & 22 AAEERT - RE
NAIZAXREREME - [ETEBIRDREERS SE8LF S8R H
MER - 2023 FEWEEES 53.3% - 20.3% - 19.8% K 6.6% - HEAMAEMm

ATERE 8GR B IBERAE EVENRAGATERE , EBLEE
mAXAERRRE  BRZER LRLELIE  ER@ - REFM - Rl ;
B RERRHMFEREZBILNFHERR -

Rt 3Q24 ZEW A 134.6 EJT - Q0Q-7.4% - YoY-10.7% - BH "H#HEZL , R
EERTEHSEWE DR "EEER, ZHERETIRIAB DI ; BF
FH - EmE12.1%  BRTSTHEE  "HERS ., R TEEBEE, EWEHHR
- MESESSERF(K 4 BO)EEE=—FARNEUEETERBIRT=Y
MEFE - MERBEASFENS 17.7 1877 - YoY+80.4% - EFiRiE EPS 75 0.84

IG °

Exhibit 2 : RITERBWEE
et

]

78 7.8

7.0
6.0
5.0
4.0 31
0 3.0
30 28 26 27 29
20
10 09 10 09 09 09
00 l. =

EREER BREE
®2023%03 mW2023f:04 w2024501 2024802 m 2024503

Source : BJT * Masterlink

RITRNIIERFE LR - RREBHIHHEERER K EUR R BUGH £E
FIEWEX - BRIZERESENHERBNEELZ RS - FRR=IGE
HENEMNHER - BEFIIMEEZENFLBEEMNRE  HAFE 2 3 3
FRE - RTHEBEREEZERME  FZEEENATISERRTIIA
e BB MEMBMBENEAEMRN - Rttt EEZERT =M -

RRMBEREEEZBERMALK - BRI EZEEERNEEREER - KNTRKEL
Re6ER  HthMEAE6-12 B - ZERERFTESEERLL BXQT
FRAR - ETHZRE - B BINAERR 3Q24 el ABEER
2E fafh 2025 FEMNEIEFEREEEEUR TEXEER HRESE

AW TEHSEATISAFERK  MLABEES  LAEERBHE

M

=

ZISﬂ%ZZiEi?%T_EE&FEEA%EEHEZ D ENKRBEAB ZO 5N - ABMENLE - EF2E  EHERBBREARTZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
77:55% Tﬁﬁﬁﬁ?sﬁﬁxf YBIRAE SdbmBUERE R 97 5% 19 18 (02)2325-3299 (112)E&ERERMF 58 020 5% Page 2 of 5



| = 128

BEEZEELTMHBBRMNEZE
$

FEEIE=MESAEE - 8
2025 FE¥i1% EPS 5 2.78 7T

JENS i

e A=
MasterLink Securities Investment Advisory z =

BRREMEHAE

RIBITFAEAETEN - 2022-2027 FE2IKEEE £ HI5 CAGR E 43.1% - FE
2050 FEWBEERR - RBEHL 2030 FHEABEZHEES L - WRE "E
BAEEREERI L BR  HBEEEELL  SWEEELE 720 8
7C - #iEl 2020-2022 F RSB - 2023-2026 FRHEE - 2027-2029 F75
ExE - 6EBLENDA 15 BEE8EMEKR  BEMISIE 1,700 BT

RERR : ZAFEMSHH - RoEn/IIBEARLEE  ZENBCRIDEE
REEEM - AN IEIEEXZBZBNGEARR - BHEHEBERED - MPE
REBREEREHRBENE  ERAERNBEAZT  BRHEBERRER
#1E - WEBAMAAHE - RITE 3Q24 BISHEEHA 57.2%KEE - RAZA
SR AKE - BERTHERESR  RRTALEZRSETS  BZE 69-161kV
BE BRI - WIBHEEE 4Q24 FBEBE N ; SisERIKAH - SR
RRNEHERRSFERGE - BREE "SERREE ) BERFAR A
afF - HEHE PCB EXNEIREEMEEEL - €75 SRR 5,000 M
M ERBER  WHABANINEERNE  EFMHERES ; #BERSHE - RITE
EEMBRFESETEER SR  BRIDE#HEE - 4Q24 SIS LEHE MR B
FIEX 400 BETT - BREMS  Ra¥RREERZSLHAE  UEELR
s FEVSZIRER - 1L 3Q24 MERBIFARE - #1FLIMFREE 2024 FH0 2025 &
& EPS 2 BIZE 2.78 7oA 2.97 Jo([&1fh 2.65 751 2.93 7T) -

RERZ L HMRIUFESEZERELEY  SESEALEEREEE
SHREREMBENBROAEEY  BONRTHEERAHKERTK - BH
AR RENBESBAE - MRS - BARE 53 J5(19X2024PER) -

(1) PEBERAERIER®E ; (QIEEBEHEEEZAWEL

ZIS?U%ZZﬁEi?%T_EE&FEEA%EEIHHZ D ENKRBEAB ZO 5N - ABMENLE - EF2E  EHERBBREARTZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
77:25% SR ERERNABIRAST AltmBUERE R 97 5% 19 18 (02)2325-3299 (112)E&EREMF S8 020 5% Page 3 of 5



— = 4L
C Tt E R
TtEiE#H | Masterlink Securities Investment Advisory
TESG (K ERRR

Eiﬂ
Eﬁ LE2 Environmental

fE B ¥ =

SASBEEZEHE

SASBEEZEBER 18/ 437

#267: 1504 =T ',
BRiF: 6282 FREF
F19:3624 i BESERN

1y
~ -
BESEEEE EFEE
/’4'
/}'
b
g Y
]

EEnRESnEEE Bk BEAERE

?:t% Social

BEES

HEB(%)

20% S ——
o W
0%

80%

100%

202212 202206 202312 202406 202412

Riz@mE o 1R

BEESIEEINSASBEESEERER  UE124%  E=HEE £7128.1% -
BEFEENSASBEERHER DA  IFE21.5%  IE=EHET216.3% -
K BEKEEHRSASE BEEREE  1E9.2% M= EEIE T IE5.8% -
EEVEESVEEENSASBEESHS AT - 1E23.1% -
REEEBBEENRSASBEEERERER  IE117% -

SASBEXEZEHEE

SASBEEZEHR 134/ ,437

1£19: 1504 =53

=57 1711 &t

F319: 3520 R AMEHERS
| -
AEEE
BEE .
“ou T ma=
\\\ ‘,/
|~
=
¥ 4
r/n,/’ \\.
EBIfem T ERSHERES
B

7éE¥ Governance

FIEs
BEE(%6)

EIsE _ aseElE

— ANERTEE% ERlEs - ERREREE — 818 . EEE
0%
20%
60% o —O
20% O—_O,_’——O?——O\—_o
100%

202212 202308

202312

202408 202412

HTEEESHF
MEEHEMENSASBZESHERES ) [1E56.5% -
EEEESERLNSASBE EEHEBES  1/E0.2% -

ERREREZNSASBEERLB|ETE  URE72.3% -
ETHATHSASBEZERHERES  WE478%  EEAFEE TIE5.7% -
BETEREEEZNSASBEEEEESTA » UE26.5%  I—HHE L#787% -
FEIBEENSASBEEEEIRETAT » 1E23.1% -

SASBEFEZEHIR

SASBEEZERR 109/ 437

= 1287: 1504 =T
B 6556 B&

Fi9:1321 = ERIEEER

Source : TEJ

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE

EE=
BER(%)

— mEERER ’;‘]EZ\ - ?Eigg — EEER — Zig;m - ég;@gg
0%

20%

40%

60%

80%

100% 0-1/4_\—\_\*)‘—{)/——{)

202212 202306 202312 202406 202412

ARIEEE S

o EFEIREEERNSASBEIEXHERERE » {I/F590.8% -

o OTPHEFIEFEERANSASBE=EENTEET » I/E45.5% -

o OEEEENZEAENSASBEEEFTRESL » (IE0.9% » I =EHE 7
5.1% =

e EEEENRSASBZEEHEETE - 11E32.0% -

o FEERNMBIFNSASBE=EZNTRES » IE45.3%  A=HHE TI86.7% -

e AEREEREZEENSASBEEESNS RS IE30.7%  E=EHETE
5.8% =

ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -

TEBSREBEBRNAERAST S145mBUEREE R 97 58 1918 (02)2325-3299 (112)£EIREHF5 020 3

Page 4 of 5



| T GEEE

TtEiE#HF | Masterlink Securities Investment Advisory

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 58,315 59,394 55,761 61,794 Cash 21,375 23,641 25859 28,077
COGS 45,130 44,451 41,434 45,980 Marketable securities 3,108 4,219 4,333 4,333
Gross profit 13,185 14,943 14,327 15,814 A/R & N/R 413 406 463 463
Operating expense 8,111 8,278 7,721 8,263 Inventory 12,895 11,632 11,671 12,667
Operating profit 5,075 6,664 6,606 7,551 Others 12,524 12,583 11,657 12,702
Total non-operate. Inc. 348 1,611 1,772 1,271 Total current asset 50,317 52,481 53,983 58,241
Pre-tax profit 5,423 8,275 8,379 8,822 Long-term invest. 41,065 37,604 37,710 37,816
Total Net profit 3,993 6,333 6,436 6,879 Total fixed assets 19,132 20,291 20,291 20,291
Minority 534 502 510 528 Total other assets 10,222 10,759 10,759 10,943
Net Profit 3,459 5,831 5,926 6,351 Total assets 126,603 127,314 128,941 133,490
EPS (NT$) 1.62 273 2.78 2.97
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 1,751 1,357 1,357 1,357
Sales 13.8 1.8 (6.1) 10.8 A/P &N/P 9,911 9,250 9,007 10,039
Gross profit 153 133 4.1) 10.4 Other current liab. 8,222 9,190 12,890 14,548
Operating profit 35.0 31.3 (0.9) 14.3 Total current liab. 19,884 19,798 23,254 25944
Pre-tax profit (11.8) 52.6 1.2 5.3 L-T borrows 0 0 0 0
Net profit (31.0) 68.6 1.6 7.2 Other L-T liab. 17,550 18,237 18,237 18,237
EPS (31.0) 68.6 16 72 Total liability. 40,285 40,871 41,491 44,181
Margins % FY22 FY23 FY24F FY25F
Gross 226 252 257 256 Commen stocks 21,388 21,388 21,388 21,388
Operating 8.7 11.2 11.8 12.2 Reserves 9,576 9,630 9,630 9,631
EBITDA 111 15.1 17.9 12.9 Retain earnings 49573 49,643 56,431 58,290
Pre-tax 9.3 13.9 15.0 14.3 Total Equity 86,318 86,443 87,449 89,309
Net 5.9 9.8 10.6 10.3 Total Liab. & Equity 126,603 127,314 128,941 133,490
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 13,730 14,526 13,457 14,048 Net income 3,458 5,830 5,926 6,351
Gross profit 3,557 3,668 3,493 3,610 Dep & Amort 0 0 0 0
Operating profit 1,634 1,612 1,633 1,728 Investment income -741 1,029 -40 -324
Total non-ope inc. 136 688 748 200 Changes in W/C -583 -2,072 566 -1,008
Pre-tax profit 1,770 2,300 2,381 1,928 Other adjustment 4221 1,447 3,055 3,056
Net profit 1,159 1,647 1,770 1,350 Cash flow — ope. 6,355 6,233 9,507 8,074
EPS 0.54 0.77 0.84 0.63 Capex 0 0 0 0
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. -440 -106 -106 -106
Net sales (7.9) (3.6) (10.7) (2.2) Other adjustment 440 106 106 106
Gross profit (2.0) (5.5) (5.8) (3.1) Cash flow —inve. 0 0 0 0
Operating profit (3.7) (9.4) 2.7) 14.5 Free cash flow 6,355 6,233 9,507 8,074
Net profit (29.1) (22.4) 80.4 23.6 Inc. (Dec.) debt 80,574 91,088 91,088 91,088
Q/Q % 1Q24 2Q24 3Q24 4Q24F Cash dividend -3,292 -3,619 4919 -4,491
Net sales (4.4) 5.8 (7.4) 4.4 Other adjustment -47,484 -57,673 -62,258 -59,949
Gross profit (4.5) 3.1 (4.8) 3.3 Cash flow-Fin. 29,798 29,796 23,911 26,648
Operating profit 8.3 (1.3) 1.3 58 Exchange influence 0 0 0 0
Net profit 6.1 421 7.5 (23.7) Change in Cash 3,445 2,501 2,218 2,218
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 259 252 26.0 257 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 1.9 11.1 12.1 12.3 ROA 2.63 4.59 462 484
Net 8.4 11.3 13.2 9.6 ROE 3.80 6.75 6.82 7.19

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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