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HEA: 2024/12/19
BRIULERE (NTS): 314.5
BEE (NTS): 360
52 BRES&RENTS): 306.5-466
NNHETEN: 23168.67
ANEIELRER

BEA (NT$/mn): 2,467
mH{E (NT$/mn): 79,070
mMfE (US$/mn): 2,636
20 B RE(ITR): 1,415
PER (2024): 19
PBR (2024): 5.87
INEFFREEER: 25.25
TCRI 3
RERIR 1-m 3-m 6-m
BETIRNZER (%) 2.9 -122 -16.0
NNHEE SR = 28 69 18
2024 Key Changes Current  Previous
% BUY BUY
HEZE (NT$) 360 360
EEWA (NT$/mn) 35,556 35,453
EMNE (%) 25.1 25.0
ERE (%) 15.0 14.9
EPS (NT$) 16.94 16.70
BVPS(NTS$) 69.18 67.04
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FEHA 4Q24 ENXR EFOFA - & EPS 5B 4.02 Tt : 4Q24 FtAES)
RRETEMEZEIDR 72 10-11 BBRFTHERREANL - 12 ARLEE
KB - BEEWRRBEF - 4 4Q24 ATARFREN - WESHEHE
RIRD 2-3%EERETE MR HEWERTAELR 90-95 BERER
SF -l 4Q24 UL 87.89 BTT - QOQ-16% - YOY+8% ; TEMHEFIE
24.7% - ENER FZ=OFAHGEQSE DM - XWPLEEES - #Eh
4Q24 1318 EPS 5 4.02 70 - &5t 2024 E2FEf% EPS A 16.94 7¢ °
THARSEARERRTE - 2025 FRERMIRT : 1Q25 5] EAMIE
SCE - F]EE YOY+5% - 5] BB YOY+4% ; 2025 FEERES
H - 788 Gap SENUEME  Z2BREZFRERRTXK - AHA
FRETAEMNEMAER ; EEAHE - MBI ERZER 2Q24 TR
£ 3Q24 28 - RIEAITREARITE R - TS B 2025 FEUL 375
87T - YOY+5.5% - EF= 25% - M1 EPS %4 18.84 7T -
MREENSE . FESE - BBHIE rush order BERY - BERIERR
EEFHEK BHEAZT  /DBWEEEN  BANRGES &

HIFEENS  HEE 360 7T -
Exhibit 1: EUZEAEUT YoY
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BEAERAARKKK IR RBRIIR 1990 F - TEMKET - KIRE - KEKATAAMKRK IR -
MESEmEE NEEPLEBE  BMERE FBBENESREMN - ASIEHEA
hREEEM 2023 FAKERE 1,680 B4 - ERED - R 42%  ENJE 37%
SRIFEE 17% - T 2% - 3ERE 2% - BMENAREEEMD - DLHERRE
ZREME - BERET/IMEE - ERIMAFTMIELAR 2025 FitE - £&
BEMZoonsl - ANASEE - AETBEEFPREREGEMNKmEE - KBS
BE BEXEES 2023 FEF#1E  Gap 29% Target 19% - Fast Retailing(3i
£4)19% - Dick's 8% - Kohl' s 4% « Ef1 21% - ERASHH - Bk 2015 F
R AEEM EE AREM RIS - SLEERFEZEF - FE) ASP 27+ - BRIEE
HBEYS - 2023 FEMMAT | MITHAK 52% - HAEMHEENAREM 48% -
Exhibit 3: 2024 FFEXFEW SEHERELE

Sales(NT$mn) 2023 % YoY 2024(F) % YoY 2025(F) % YoY
Gap 9413  29% 1% | 11,484  32% 2% | 12,517 33% 9%
TARGET 6167  19% 4% | 6476  18% 5% | 6670  18% 3%
Fast Retailing 6167  19% 7% | 6784  19% 10% | 7,598  20% 12%
Dick's 2,597 8% 35% | 2,960 8% 14% | 3,167 8% 7%
KOHLS 1,298 4% -33% | 1,454 4% 12% | 1,541 4% 6%
Hith 6816  21% 1% | 6398  18% 6% | 6014  16% -6%
At 32459  100% 1% | 35556 100%  10% | 37,508  100% 5%

Sources : Company * Masterlink
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 F FY25F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 32,083 32,459 35,556 37,508 Cash 2,760 4,332 5,527 7,302
COGS 23,827 24,092 26,633 28,113 Marketable securities 157 139 156 155
Gross profit 8,256 8,366 8,923 9,395 A/R&N/R 1,741 1,868 1,903 1,919
Operating expense 3,824 3,527 3,575 3,461 Inventory 5,241 4,526 4,807 5,002
Operating profit 4,432 4,840 5,348 5,934 Others 8,065 5,067 5,808 6,173
Total non-operate. Inc 157 188 (79) 20 Total current asset 17,963 15,931 18,202 20,550
Pre-tax profit 4,589 5,027 5,269 5,954 Long-term invest. 289 226 240 249
Total Net profit 3,540 4,035 4,199 4,707 Total fixed assets 5,227 5,049 5,094 5,098
Minority 0 0 0 0  Total other assets 6,466 6,009 6,107 6,161
Net Profit 3,515 3,991 4,138 4,648  Total assets 24,429 21,940 24,309 26,711
EPS (NT$) 14.52 16.39 16.94 18.84
YIY % FY22 FY23 FY24 F FY25 F Short-term Borrow 1,753 2,323 1,980 2,019
Sales 10.9 1.2 9.5 55 A/P &N/P 1,741 1,868 1,903 1,919
Gross profit 26.3 1.3 6.6 5.3 Other current liab. 5,017 5,089 6,999 8,644
Operating profit 31.1 9.2 10.5 10.9 Total current liab. 8,511 9,279 10,883 12,581
Pre-tax profit 35.0 9.6 4.8 13.0 L-T borrows 0 41 51 64
Net profit 32.4 13.6 3.7 12.3  OtherL-T liab. 474 469 486 497
EPS 295 12.9 3.4 11.2  Total liability. 8,984 9,789 11,420 13,141
Margins % FY22 FY23 FY24 F FY25 F
Gross 25.7 25.8 25.1 25.0 Common stocks 2,419 2,309 2,336 2,370
Operating 13.8 14.9 15.0 15.8 Reserves 6,215 4,782 5,165 5,594
EBITDA 16.1 175 155 17.2 Retain earnings 6,812 5,060 5,388 5,605
Pre-tax 14.3 155 14.8 15.9  Total Equity 15,445 12,151 12,889 13,570
Net 11.0 12.3 11.6 12.4  Total Liab. & Equity 24,429 21,940 24,309 26,711
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 8,608 7,694 10,465 8,789 Net income 3,515 3,991 4,138 4,648
Gross profit 2,337 1,935 2,480 2,171 Dep & Amort 550 436 5 294
Operating profit 1,352 1,120 1,589 1,288 Investment income -31 -33 -36 -35
Total non-ope inc. 68 (5) (110) (32) Changesin W/C -267 -645 =770 -358
Pre-tax profit 1,419 1,115 1,479 1,256 Other adjustment -52 -96 18 -131
Net profit 1,119 859 1,169 992 Cash flow - ope. 3,715 3,653 3,356 4,419
EPS 4.63 3.55 4.74 4.02  Capex -390 -497 -501 -446
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. 0 0 0 0
Net sales 9.9 6.5 12.9 8.1 Other adjustment 676 -853 -1,058 -1,141
Gross profit 18.2 8.9 -0.2 2.1  Cash flow —inve. -1,066 -1,350 -1,559 -1,587
Operating profit 11.1 13.0 8.0 11.0 Free cash flow -136 291 301 -256
Net profit 18.0 6.8 -11.6 8.3 Inc. (Dec.) debt 0 0 0 0
Q/Q % 1Q24 2Q24 3Q24 4Q24F Cash dividend 0 -275 -344 -155
Net sales 5.9 -10.6 36.0 -16.0 Other adjustment -2,504 -742 -563 -664
Gross profit 9.9 -17.2 28.2 -12.5 Cash flow-Fin. -2,640 -725 -605 -1,075
Operating profit 16.5 -17.2 42.0 -19.0 Exchange influence 109 -6 4 17
Net profit 22.2 -23.2 36.1 -15.2  Change in Cash 118 1,571 1,196 1,774
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 27.1 25.1 23.7 24.7  Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
Operating 15.7 14.6 15.2 14.7 ROA 15.1 17.2 17.9 18.2
Net 13.0 11.2 11.2 11.3 ROE 22.8 28.9 32.1 35.1

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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