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P BRBAZRIEFAD 4
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80% 31.68% 32.65% 34.12%
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REERRAE ) WREEMBEAL  REABRSHFER LR TESHN—I5
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BAWAE - FRWAENEBEBERAGELERA)  BARIBERE

REESLZESZEXREN BROEIB 05% - MEZEABSHENS  BEOSESRATEEE

mA - KRMDEBERZER 1 - 2023 S AEELIE 50% - EHIREREHSFEEA  —R
M ABEABEERAT - #ERBELTZESRS -

MR 7 HEBWALSN - —REWABREERR  IEEEE  ARLAE
BESEARERRLRMERN—REWA - BELBHERA - BEH
BIEERERSEERNEAOMA  RREHUBHWRET - BEXES
BV LURHESER B &R0 " —IAT0, BIRGRESE - Bl
SEOERERIEOAEER HWREMBREABRZERLRNEHRRINE
BIEEER MERECKEEREACHUERGEMBEERER  BRE
AEEFHBKRTUERE MR MEETEURESHNERGUEERA
BENEORSE -

%

FIHi

SERERTEERER BE=FRREFEHEE HEoBsRERE—F

BE 2025 F A 38 EH HIE - 2023 FIRE - 878 NOKE BREETFLUR Lalaport & STHE W
HERE HbhRXSEEK =4 Diamond Towers * FIERENSESREHEHE ; 2024 FEMIE
EEFE - -HABXRKBEERI:E BiHEHE -  Hh82481bKE SOGO(HAIER @& AEE Garden City -

BRIMAZEHASE  HPBERAE 2024/5/30 :H=ZE - N 2024/08
H&E - EWMMUEESER 2025 F£/A%) - =H OUTLET # 0 __Hj 2024/11
% - REARNR - 2025 FFE:1HE 9 BRESGHE - HE5 2025 £271%7A 38
EfESEREE  HPAZRERBELHNNES  tHEREERKES
------ BHRRERE  RTHAZEPHEBEWNABERRIN  BAESLERREAH
BB RIS RN —REARFEBEWATEEEERRENAE -

8% 2025 FHETA 9EBESHE - 2025 FEFRE B EBSHE

B RIS TRRT R R
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6
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. . -
2 2 2025 FEE BoEE SHE
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0 [ | [ | || | | -
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2025 FEERIHRBELSRREREER

T T . BRAESESREA

bR e [5pEg EEE) ik 13 e
_ _ 10/23:H &3 *
= 1

2024.11.14 =#Outlethk 1 _H3 #0O B

#E2024.05

2024-2025 ’Eéfgg;ggé ity 38,0004F adt T #72024.08 *

( ) 412025.05
152025.08

2025.Q1 WREFEAREELT 6,0005F EEESs *

Focus 13 [NEW ] - o
! j2 = Y EEHEER

2025.Q1 (BIERTEEDY) 2,100F Sy put1

2025 =#fLalaportF & 50,0005F BB [72024.Q4/RIE *
ml&aREES ,

B8 &

2025 =) #83810,0008F & *
Dream Plaza N "

2025 (B &ib +7TFEERERE X

2025 EZ= X Hi(BEE) 20,0005F S
=HOutlet Park&E P

2025 =) =l *

2025.Q4 SERM PR B P 34,0001F ap

Source: : B P OLIEHA - Masterlink
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MEREIRR - RABIMEE - BIF
HEWEEER A

MEREIRR - 27 E5MAE - BRREEWEEER R

BEERIZY)  BDREBRBHEEIGE BBV BREESRFEETD
B RBINNEE  TFIBINEW SLEIRBEHITE 30~35%FE - 2020
ZUWER 1.09 87T - 2021 F 1.23 {87t - 2022 FEFA = 1.58 87T - 2023
FiE 1.67 870 - 1GEWEEE 31% - EW YOY+5.3% - EULEEER 2022 F

Mg B - EEZRR 2020~2022 FE=-FRSERINEERFE 52D
SHR=EREAMEL - 2023 FRERHZEERTSHE  £ReEE

WEhpEsmREsh - FELBREAIZRE - PEIMGEWELE 17.1% ~ HAX 13.4%
PURRmE B (FERMAE RIEEE 0.5%) - 2024 F FHFRE - BINEWASLE

%) 45% - FE=FHRGEEALEENEERSAAMR  EEEENS
EEIRTT - 2024 FRI=FBINEW SELAK 34% - =FBINEW SLLOTEHE
35~40% ° BREARR - BE=E =H Mitsui EEEFERE - HRAFATWAEE

BRIV KRB MSEMINESE N RSN EWEETERER -

BHNEWGLERERA - KRBREEMN

B igIhEIR Bl =ity
100%
80%
63.5% 67.0% 65.8% 69.0% 66.0%
60%
40%

- I . I l I
0%

2020 2021 2022 2023 9M24

Source: : Company Data + Masterlink
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BEEEBIIHEEMBEEZNSIERHF - HIIBIRT H (Hitachi Solutions)

XM -HEREEBIND PR VINX - BEZE1E 2017 18 Hitachi Solutions /89MNRE 5 Tierl HLED
35 M K B R B AR A INE A KET AEON China R =3 Mitsui - 2018 £EE2 VINX 25 3T 888
S1F MOU - BRISHAABINOREBIND ERAREMRATE S

R E A Lalaport 78 + =3 outlet Park &7 _HiLI K S =3 Lalaport
HHE  BR-HESEMBHNEERD -

BRTYBHZMASIER M BEER 1Q24 EHZK beBit - beBit FiF
RERMB R SaaS MEBRYE - HEEEFPEZ%X Rakuten - HAER
YAMAHA - —Z51thFfr Mitsubishi Estate ~ R4} Isetan %5 - 7K2K beBit &
BESFEANREETENNEAERRBESERUE, - BHEBEH Al
FREAEAE BN A CEXBEESR

EEEBRRBEFERBEITS

T REREBHEZERR

BEAAT - BT ORISR

Japan ECHREEROFRAD
} (2024) &I 20165329 B

BRI ZTEOMOKIR
g KBS R AR

fJ PHE - RS HRREEE Al B 2RISR

’

o 2017 - 100% 2021 - 100%

AloT T ER

[ BT

¢ l"‘Tcnwn:m (2018)

LERES ST s 1]
Thailand =

EEmEd

; 2022 - $0%
Vietnam

2022 - 100 %

A Philippines

A
# B RERRE AT

\

Indonesia Turn Cloud Japan Inc. =AEE

iﬂlll.ll __w 2024 95% 2023 Q4
Malaysla SECURE beBit

(2022) | VECTORS

Source: : Company Data * Masterlink

AREEREBINHRLOBIMUIEBBRE FEETHREBL  TEEHHHED
KRB - BAMKRRRELD: - HPARBBEERKRERTERARIDEETERENRR
MUK BAMATS - FEHSAESRRAR  FERBREERE - MK
EARRREPENHES -

(1) REgoEhiE  BEE 2022 FEERMELE - RIUSRADFAST - WEA=
FERMALE Lalaport - RREERKOIFER=HFRFAD Lalaport KR -
BHENERSRBERESRKACEET 700 EEERHE - BEERN
2023/12 AAREFRMEFSEK - AR EZF L %M - SEREHH - BEH
JEEENIER IMMORTA 2023 FIERCREFEEE SMEHE S1F 2024
FERNETHETBEUFEEKT  UAFREBIEE TW-PH Tech
Summit PEEFFEFEREBERSE - RRBEFE I UBRATRHBZL
45 ASEAN REBIEYREEE  HhaZMes - H=E - A9 - Mk

AHEZRERTERBRBFEHR 2SN - ENKRIAB 2 OIS - AEMAEME  EF2E  EHAEEPBEABRZINYE  BEE
SWRBERR  UHNEARETEE REZERBLERENS  BILEEAEAZWE - 5|FAES -
TEBSREBEBRMNARAST S145mBUERAE R 97 58 1918 (02)2325-3299 (112)£EIREHF5 020 3 Page 8 of 13
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SEX - SHHHRAEPARRAERECRE  TEHEMENER KBRS
=,

BA™S  BEEEMEE - HARYRBAIEEFTRAIE - N7E 2020 FHED
BERRENE - XHFEHANIE ; 2022 FRBETEFIRERTE - B 2022
FEBMBARFEHBAXABERARCHE - BRARNERENIER
RPRD - B BEATISKR - BHFZERIELE - ANBRER  BEE
BEEBVEBHNEE  REETIHRAREREARGERS  MEES
BRI E 2 EZETEMERNERE  RRREEEEHR - U=HB
Bl - BRI =HEBIGEERIERN)HEA 10 @55 - EPERATME - &
ENE - PEmE - SERREE —EESRT RS - RRAEERAS
E BARXRBARK=HETBINMEESTIIRRABERRALSE - ZEHAR
5 - RFFRt = HEBARIEABER A 60 & - ERES Outlet Park
13 [ - Lalaport 21 - Mitsui Shopping Park Urban 19 LK Lala terrace
/LaLa garden 7 & - HRIEEAZHKABENE AT R - RAORBARKE
EEERBEEF-HBIN ENAINERIENIT ABAREANEBARIEANE
3000 EEEZERN - EMAEZSER HHIIBFRTT 2 (Hitachi Solutions)
PUR VINX BN KCE - HAERBEATSESTTEE - BBEBINMATISHE
B REEREIIMSEEREEEDN -

SHIRESHE
" SHRWEERERY
70
60
60
50
40 f N\
30 IR E AR TR
20 BEARKYEES/Slklalaport - AFE_HEFHE
10 6
2 2
0 |
B FARAEE PEAE  J/  BA

Source: : =ZH A HE - Masterlink
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H# {E B2B2C#EB2C IR 4
TEEZFHMEERAE B
MEEER - IBAREUES

MEFRENEL - BF RS

BERHTEN—RERRSR - RERIRE B2B2C EFBE - KK
20 B2C EFPNE2HMA N RBFRAEEIRTTER | (IEHRRBMKRER
BRBRTE BABERRS  ToFE B2B2C (BXAHE - BREEY
i~ ERLISMIFITE - BUEERS RIS EEREREAER - 27T
XIHE - R EEW - APP SRBEHHNMEERSREE - HWEES
5L SaaS AMEABERFFEERT BESFRIBNBEUERE
B S MU EREEDLBER - REFRFEL - REFEMEIW
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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 464 539 644 780 Cash 385 658 1,307 1,341
COGS 143 148 188 219 Marketable securities 0 0 0 0
Gross profit 321 391 457 561 A/R & N/R 176 265 258 312
Operating expense 273 311 343 408  Inventory 14 4 5 5
Operating profit 48 79 114 153  Others 174 36 120 120
Total non-operate. Inc. 24 10 13 12  Total current asset 749 963 1,690 1,778
Pre-tax profit 72 91 127 165 Long-term invest. 0 12 12 12
Total Net profit 61 69 103 151 Total fixed assets 14 85 85 85
Minority -3 -12 -2 -5 Total other assets 224 206 211 211
Net Profit 63 81 114 156 Total assets 988 1,271 1,997 2,086
EPS (NT$) 3.26 3.72 4.59 6.81
YIY % FY22 FY23 FY24F FY25F  Short-term Borrow 134 83 83 83
Sales 23.4 16.1 19.5 21.1 A/P &N/P 19 19 25 29
Gross profit 27.0 21.8 16.9 22.8 Other current liab. 126 123 774 702
Operating profit (18.3) 65.2 43.3 34.1 Total current liab. 279 225 882 815
Pre-tax profit 18.9 26.0 40.2 29.7 L-T borrows 0 0 0 0
Net profit 13.2 28.7 40.7 36.6 Other L-T liab. 37 69 62 62
EPS 17.6 14.2 235 48.1 Total liability. 365 332 944 877
Margins % FY22 FY23 FY24F FY25F
Gross 69.1 72.5 70.9 71.9 Common stocks 196 218 229 229
Operating 10.4 14.8 17.7 19.6 Resenes 0 0 0 1
EBITDA 17.6 18.5 21.3 22.3 Retain earnings 68 83 148 213
Pre-tax 15.5 16.8 19.7 21.1  Total Equity 623 939 1,053 1,209
Net 13.6 15.0 17.7 20.0 Total Liab. & Equity 988 1,271 1,997 2,086
Comprehensive Quarterly Income Statement NT$m 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 128 144 182 190 Net income 63 81 114 156
Gross profit 89 109 120 139 Dep & Amort 12 16 16 17
Operating profit 12 18 30 45  Investment income 0 0 -2 0
Total non-ope inc. 1 5 4 3 Changes in W/C -70 -18 13 -50
Pre-tax profit 13 23 35 48  Other adjustment -34 22 -15 -14
Net profit 13 19 30 44  Cash flow — ope. -29 101 126 109
EPS 0.56 0.82 1.30 1.92 Capex -3 -65 -8 -8
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inwv. 0 -58 0 0
Net sales 13.6 6.6 23.5 32,5 Other adjustment -8 -14 0 0
Gross profit 5.6 13.8 10.4 36.0 Cash flow —inve. -11 -138 -8 -8
Operating profit 17.9 2.4 35.9 47.7 Free cash flow -32 36 118 101
Net profit 38.1 (13.6) 3.4 105.3 Inc. (Dec.) debt 42 -16 25 25
QIQ % 1Q24 2Q24 3Q24 4Q24F  Cash dividend -40 -59 -76 -92
Net sales (10.5) 12.4 26.0 4.6 Other adjustment 280 312 700 0
Gross profit (12.5) 221 9.8 15.9 Cash flow-Fin. 282 237 649 -67
Operating profit (60.8) 55.6 65.3 46.7 Exchange influence 0 -1 0 0
Net profit (40.5) 46.9 58.9 47.8 Change in Cash 242 199 767 34
Margins % 1Q24 2Q24 3Q24 4Q24F  Ratio Analysis
Gross 69.6 75.6 65.8 73.0 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 9.2 12.7 16.7 23.4 ROA 8.16 7.18 6.98 7.63
Net 9.9 13.0 16.4 23.1 ROE 13.39 10.38 11.45 13.77

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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