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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 47,675 48,842 59,458 67,036 Cash 110,172 107,490 113,254 118,590
COGS 21,580 25,037 28,236 33,544 Marketable securities 40 50 830 2,354
Gross profit 26,096 23,806 31,221 33,492 AR &NR 8,356 7,295 8,845 9,938
Operating expense 5,699 5,986 7,183 7,538 Inventory 4,847 5,737 6,208 5,708
Operating profit 20,397 17,819 24,038 25,954 Others -13,439 -14,976 -27,086 -26,623
Total non-operate. Inc. 5,752 360 4,624 3,250 Total current asset 109,975 105,596 102,050 109,967
Pre-tax profit 26,149 18,179 28,662 29,204 Long-terminvest. 1,711 1,351 1,072 1,371
Total Net profit 20,948 13,980 22,700 23,016 Total fixed assets 33,756 34,416 34,983 34,915
Minority 0 0 0 0 Total other assets 18,298 17,848 16,193 14,018
Net Profit 20,948 13,980 22,700 23,016 Total assets 179,001 177,945 168,930 174,711
EPS (NT$) 169.52 134.18 194.15 172.40
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 7 0 0 0
Sales 15 2.4 21.7 12.7 A/P &N/IP 1,505 1,578 1,508 1,679
Gross profit (7.3) (8.8) 31.2 7.3 Other current liab. 42,489 39,062 25,211 31,004
Operating profit (11.9) (12.6) 34.9 8.0 Total current liab. 44,071 40,640 26,719 32,683
Pre-tax profit 13.6 (30.5) 57.7 19 L-T borrow's 0 0 0 0
Net profit 12.3 (33.3) 62.4 1.4 Other L-T liab. 111 112 110 119
EPS 21.7 (20.8) 44.7 (11.2) Total liability. 44,358 40,917 27,010 32,971
Margins % FY22 FY23 FY24F FY25F
Gross 54.7 48.7 525 50.0 Common stocks 1,341 1,341 1,341 1,341
Operating 42.8 36.5 40.4 38.7 Reserves 1,561 1,561 1,561 1,563
EBITDA 58.1 40.6 51.2 46.3 Retain earnings 131,741 134,126 139,018 140,236
Pre-tax 54.8 37.2 48.2 43.6 Total Equity 134,643 137,028 141,920 141,740
Net 43.9 28.6 38.2 34.3 Total Liab. & Equity 179,001 177,945 168,930 174,711
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 13,293 12,961 20,089 20,692 Net income 20,948 13,980 22,700 23,016
Gross profit 6,554 6,299 10,045 10,594 Dep & Amort 1,146 1,155 1,166 1,203
Operating profit 4,870 4,532 7,835 8,716 Investment income -23 -19 4 6
Total non-ope inc. 750 500 1,000 1,000 Changes in W/IC 2,114 -1,717 -2,068 1,149
Pre-tax profit 5,620 5,032 8,835 9,716 Other adjustment 23,117 5,862 -129 -129
Net profit 4,215 3,774 7,157 7,870 Cash flow — ope. 47,301 19,261 21,672 25,245
EPS 31.57 28.27 53.61 58.95 Capex -8,500 -8,500 -8,496 -8,495
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-Tinv. 0 0 0 0
Net sales 17.5 18.0 6.0 13.6 Other adjustment -1,293 -2,651 -996 -995
Gross profit 17.9 18.3 5.0 (1.6) Cash flow —inve. -9,793 -11,151 -9,492 -9,490
Operating profit 23.0 16.2 (0.2) 4.6 Free cash flow 38,801 10,761 13,176 16,750
Net profit (15.9) 10.8 27.7 (9.3) Inc. (Dec.) debt 0 0 0 0
QQ % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -8,229 -9,238 -6,417 -10,419
Net sales (27.0) (2.5) 55.0 3.0 Other adjustment -6,443 -512 0 0
Gross profit (39.2) (3.9) 59.5 55 Cash flow-Fin. -14,673 -9,750 -6,417 -10,419
Operating profit (41.5) (7.0) 72.9 11.2 Exchange influence 0 0 0 0
Net profit (51.4) (10.5) 89.6 10.0 Change in Cash 21,022 -2,682 5,764 5,336
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 49.3 48.6 50.0 51.2 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 36.6 35.0 39.0 42.1 ROA 11.96 7.83 13.09 13.40
Net 31.7 29.1 35.6 38.0 ROE 15.21 10.29 16.28 16.23

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

©2025MasterLink 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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