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2025 Key Changes Current  Previous
T% BUY BUY
BEE (NT$) 55 60
EZUWA (NT$/mn) 11,290 10,645
ENE (%) 23.34 23.82
EEE (%) 10.00 9.94
EPS (NT$) 3.65 4.08
BVPS(NTS$) 42.9 38.2
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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 8,722 8,151 9,991 11,290 Cash 2,264 1,965 1,490 1,867
COGS 6,643 6,359 7,729 8,655 Marketable securities 0 0 0 0
Gross profit 2,079 1,792 2,262 2,635 A/R&NR 3,708 4,182 4,138 4,432
Operating expense 1,431 1,304 1,457 1,506 Inventory 1,104 1,282 1,610 1,938
Operating profit 648 488 805 1,129 Others 8 -17 608 -13
Total non-operate. Inc. 229 -5 47 40 Total current asset 7,084 7,413 7,846 8,223
Pre-tax profit 877 482 852 1,169 Long-terminvest. 46 41 129 366
Total Net profit 692 361 652 906 Total fixed assets 3,215 3,177 3,204 3,154
Minority 0 -62 -32 -25 Total other assets 611 608 588 592
Net Profit 692 423 684 930 Total assets 11,283 11,532 12,083 12,636
EPS (NT$) 3.31 2.01 2.99 3.65
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 327 150 246 635
Sales (7.3) (6.6) 22.6 13.0 AP &N/IP 1,555 1,748 1,921 1,946
Gross profit (5.4) (13.8) 26.3 16.5 Other current liab. 870 877 959 887
Operating profit (31.7) (24.8) 65.1 40.2 Total current liab. 2,752 2,776 3,126 3,468
Pre-tax profit (6.7) (45.0) 76.7 371 L-T borrow s 0 0 0 0
Net profit (7.1) (38.9) 61.7 36.0 Other L-T liab. 883 891 896 958
EPS (8.0) (39.2) 48.9 22.0 Total liability. 3,912 3,954 4,312 4,702
Margins % FY22 Fy23 FY24F FY25F
Gross 23.8 22.0 22.6 233 Common stocks 2,091 2,091 2,091 2,091
Operating 7.4 6.0 8.1 10.0 Reserves 0 0 0 0
EBITDA 12.9 9.7 11.6 13.1 Retain earnings 4,098 4,303 4,490 4,643
Pre-tax 10.1 59 8.5 10.4 Total Equity 7,371 7,578 7,771 7,934
Net 7.9 5.2 6.8 8.2 Total Liab. & Equity 11,283 11,532 12,083 12,636
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,283 2,968 3,265 2,775 Net income 692 423 684 930
Gross profit 468 712 800 655 Dep & Amort 77 130 111 100
Operating profit 132 309 396 292 Investment income -10 4 -0 6
Total non-ope inc. 5 10 20 5 Changes in W/IC -4 24 -405 462
Pre-tax profit 137 319 416 297 Other adjustment 434 817 0 0
Net profit 114 255 331 231 Cash flow — ope. 1,188 1,400 390 1,498
EPS 0.45 1.00 1.30 0.91 Capex -450 -450 -500 -500
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-Tinv. 0 0 0 0
Net sales 15.7 3.0 14.4 21.6 Other adjustment -238 -535 319 176
Gross profit 2.7) 17.9 34.8 63.5 Cash flow —inve. -688 -985 -181 -324
Operating profit (6.0) 36.1 98.4 259.6 Free cash flow 738 950 -110 998
Net profit (45.6) 13.1 30.3 7,547.4 Inc. (Dec.) debt 0 0 -498 -497
QQ% 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -298 -277 -186 -301
Net sales 0.0 30.0 10.0 (15.0) Other adjustment -1,214 -291 0 0
Gross profit 16.8 2225 70.4 4.2 Cash flow-Fin. -1,512 -568 -684 -798
Operating profit 62.4 (646.8) 168.1 11.3 Exchange influence 0 0 0 0
Net profit 3,673.9 (659.9) 138.4 (16.5) Change in Cash -1,006 -299 -476 377
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 20.5 24.0 24.5 23.6 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 5.8 10.4 12.1 10.5 ROA 6.00 3.71 5.79 7.53
Net 5.0 8.6 10.1 8.3 ROE 9.61 5.66 8.91 11.85

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

©2025 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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