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HEA: 2025/1/3
ERIERE (NTS): 133.0
BHIZE (NT$): 125
52 BERE&ENTS): 105-230.5
HErEEL: 22832.06
REEKRER
BEA (NT$/mn): 6,462
A (NT$/mn): 85,940
mHE (US$/mn): 2,865
20 HEMRRE(FR): 2,996
PER (2025): 22.95
PBR (2025): 2.91
INE R EEER: 9.15
TCRI 4
RERIR 1-m 3-m 6-m
BETRENZE (%) 17.2 -57 -255
NNHES SR = 04 20 -02
2025 Key Changes Current  Previous
FE HOLD HOLD
BEE (NT$) 125 155
EEUA (NT$/mn) 37,510 37,580
EFZE (%) 15.54 15.56
ERE (%) 11.25 11.28
EPS (NT$) 5.80 5.80
BVPS(NTS$) 69.9 69.9
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MEREIKFTA K PCB & MERTIKFIAARENRIEERE - ZEmEEEHR (A 80-90%) K — B R (4
10-15%) - NEERRIEULEE D A% PC 18E8 20-25% - 4338 40-50% ~ HE
B F 10-15% * JREE 5-10% K EHAM 5-10% - FEEFRERE—R 2 & R M
Kok -

Em 1&EB(F) YoY EFE

PC 18% 0~10% 20~40%

Ep 45% 0~10% 20~40%
HEMUET 13% 0~10% 5~15%
BRKEAM 24% 0~10% 5~15%

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 64,647 42,253 32,226 37,510 Cash 20,044 12,330 7,780 11,861
COGS 38,779 34,075 31,495 31,681 Marketable securities 0 0 0 0
Gross profit 25,868 8,177 731 5,829 AR &NR 9,160 8,964 9,989 10,438
Operating expense 2,293 1,847 1,597 1,611 Inventory 4,989 5,293 5,325 5,300
Operating profit 23,575 6,330 -865 4,218 Others -10,936 -3,440 3,606 -354
Total non-operate. Inc. 1,787 77 982 600 Total current asset 23,256 23,148 26,700 27,245
Pre-tax profit 25,362 7,107 116 4,818 Long-terminvest. 487 502 480 489
Total Net profit 19,416 5,817 110 3,683 Total fixed assets 19,710 20,625 21,483 22,943
Minority 0 0 0 0 Total other assets 1,102 814 1,081 1,062
Net Profit 19,416 5,817 110 3,683 Total assets 44,556 45,089 49,743 51,739
EPS (NT$) 30.05 9.09 0.16 5.80
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 1,805 1,495 1,726 1,138
Sales 23.8 (34.6) (23.7) 16.4 AP &NIP 3,721 3,549 3,362 3,714
Gross profit 62.8 (68.4) (91.1) 697.0 Other current liab. 2,555 2,064 5,846 4,883
Operating profit 69.9 (73.1) (113.7) (587.6) Total current liab. 8,082 7,108 10,933 9,736
Pre-tax profit 65.6 (72.0) (98.4) 4,038.2 L-T borrow s 0 0 0 0
Net profit 51.6 (70.0) (98.1) 3,234.6 Other L-T liab. 3,860 3,882 3,942 4,104
EPS 83.6 (69.7) (98.2) 3,426.2 Total liability. 12,194 11,196 15,784 14,714
Margins % FY22 FY23 FY24F FY25F
Gross 40.0 19.4 23 15.5 Common stocks 6,462 6,462 6,462 6,462
Operating 36.5 15.0 (2.7) 11.2 Reserves 0 0 0 0
EBITDA 44.7 25.8 12.8 23.9 Retain earnings 7,775 9,306 9,371 12,438
Pre-tax 39.2 16.8 0.4 12.8 Total Equity 32,363 33,893 33,958 37,025
Net 30.0 13.8 0.3 9.8 Total Liab. & Equity 44,556 45,089 49,743 51,739
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 8,126 9,182 10,467 9,735 Net income 19,416 5,817 110 3,683
Gross profit 650 1,194 2,073 1,913 Dep & Amort 3,756 3,939 4,140 4,336
Operating profit 251 787 1,666 1,514 Investment income -332 -43 3 -26
Total non-ope inc. 150 150 200 100 Changes in W/IC -40 580 471 678
Pre-tax profit 401 937 1,866 1,614 Other adjustment 12,593 9,519 0 1
Net profit 301 703 1,437 1,243 Cash flow — ope. 35,392 19,812 4,725 8,672
EPS 0.47 1.11 2.26 1.96 Capex -7,341 -8,421 -5,895 -4,126
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-Tinv. 0 0 0 0
Net sales 14.4 13.1 13.9 24.6 Other adjustment -9,528 -3,830 -588 -412
Gross profit NA 550.5 285.4 389.7 Cash flow —inve. -16,869 -12,251 -6,483 -4,538
Operating profit NA NA 1,233.1 13,792.9 Free cash flow 28,051 11,391 -1,170 4,546
Net profit NA 492.5 2,339.6 1,355.6 Inc. (Dec.) debt 0 0 0 0
QQ % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -5,634 -8,543 -2,792 -53
Net sales 4.0 13.0 14.0 (7.0) Other adjustment -3,031 -3,269 0 0
Gross profit 66.4 83.6 73.6 (7.7) Cash flow-Fin. -8,665 -11,811 -2,792 -53
Operating profit 2,205.6 213.1 111.7 (9.1) Exchange influence 0 0 0 0
Net profit 252.5 133.5 104.5 (13.5) Change in Cash 6,850 -7,714 -4,550 4,081
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 8.0 13.0 19.8 19.7 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 3.1 8.6 15.9 15.6 ROA 45.22 12.98 0.23 7.26
Net 3.7 7.7 13.7 12.8 ROE 61.27 17.56 0.33 10.38

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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