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unit : NT$mn  3Q24(A) 4Q24(A)  4Q24(F) EXFEHAHELL 4Q QOQ 4Q YOY Zit YOv

Net sales 759.692  868.461 861.491 1% 14% 39% 34%
Margin % 57.83%  59.00% 58.70%
Operating profit 360,766 425,713 415,240 3% 18% 64% 59%

Total non-ope inc. 23,421 23,085 22,568
Pre-tax profit 384,187 448,798 437,808
Net profit 325,258 374,680 378,704 -1% 15% 57% 40%
EPS 12.55 14.45 14.60

Sources: Company, Masterlink
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Comprehensive income statement NT$m  Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F Year-end Dec. 31 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,263,891 2,161,736 2,894,308 3,705,557 Cash 1,064,990 1,342,814 1,465,428 1,082,133
COGS 915,536 986,625 1,269,953 1,491,370  Marketable securities 119,533 123,001 154,531 3,226
Gross profit 1,348,355 1,175,111 1,624,354 2,214,188 A/R&N/R 198,301 231,340 201,938 290,054
Operating expense 226,708 253,834 301,071 370,556  Inventory 193,102 221,149 250,997 303,866
Operating profit 1,121,647 921,277 1,323,283 1,843,632 Others 27,214 38,922 53,453 53,453
Total non-operate. Inc. 22,912 57,706 83,785 90,270  Total current asset 1,603,140 1,957,226 2,126,347 1,732,732
Pre-tax profit 1,144,559 978,983 1,407,068 1,933,902 Long-term invest. 27,851 33,801 36,825 36,825
Total Net profit 1,016,901 837,768 1,172,432 1,634,147  Total fixed assets 1,975,119 2,693,837 3,064,475 4,061,975
Minority 370 -730 -836 0  Total other assets 87,105 123,118 121,654 121,654
Net Profit 1,016,899 838,309 1,174,498 1,634,147  Total assets 3,725,503 4,964,779 5,532,371 5,953,187
EPS (NT$) 39.20 32.34 45.24 63.01
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 114,921 0 0 0
Sales 42.6 (4.5) 33.9 28.0 AP &N/P 48,723 56,522 57,293 73,250
Gross profit 64.5 (12.8) 38.2 36.3 Other current liab. 533,238 814,178 800,622 1,523,191
Operating profit 725 (17.9) 43.6 39.3 Total current liab. 696,882 870,700 857,915 1,596,441
Pre-tax profit 72.5 (14.5) 43.7 374 L-T borrows 0 0 0 -9,293
Net profit 459.4 (17.6) 40.1 39.1 Other L-T liab. 794,503 1,030,299 1,106,843 0
EPS 70.4 (17.5) 39.9 39.3 Total liability. 1,554,770 2,004,290 2,049,108 1,587,148
Margins % FY22 FY23 FY24F FY25F
Gross 59.6 54.4 56.1 59.8 Common stocks 259,304 259,304 259,321 259,350
Operating 49.5 42.6 457 49.8 Reserves 64,762 68,892 69,092 69,092
EBITDA 50.9 45.7 48.9 52.4 Retain earnings 1,844,101 2,615,725 3,128,614 4,037,596
Pre-tax 50.6 45.3 48.6 52.2 Total Equity 2,170,733 2,960,489 3,483,263 4,366,039
Net 44.9 38.8 40.6 44.1 Total Liab. & Equity 3,725,503 4,964,779 5,532,371 5,953,187
Comprehensive Quarterly Income Statement Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24  Year-end Dec. 31 Fy21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS
Net sales 592,644 673,510 759,692 868,461  Netincome 181,799 1,016,899 838,309 1,174,498
Gross profit 314,505 358,124 439,346 512,379  Dep & Amort 422,392 437,307 532,227 9,294
Operating profit 249,018 286,556 360,766 425,713  Investment income -5,603 -7,798 -4,655 0
Total non-ope inc. 17,525 19,755 23,421 23,085 Changes in W/C -100,384 -53,286 324 -125,028
Pre-tax profit 266,543 306,311 384,187 448,798  Other adjustment 613,957 217,478  -124,237  -124,237
Net profit 225,485 247,846 325,258 374,680 Cash flow — ope. 1,112,161 1,610,599 1,241,967 934,527
EPS 8.70 9.56 12.54 1445  Capex -838,805 -1,081,689  -949,113  -997,500
YIY % 1Q24 2Q24 3Q24 4Q24  Change in L-T inv. 0 0 0 0
Net sales 16.5 40.1 39.0 38.8 Other adjustment 2,439 -109,239 42,992 0
Gross profit 9.8 37.6 48.1 54.4 Cash flow —inve. -836,366 -1,190,928  -906,121  -997,500
Operating profit 7.7 41.9 58.2 63.6 Free cash flow 273,355 528,910 292,854 -62,973
Net profit 8.9 36.3 54.2 57.0 Inc. (Dec.) debt 37,178 -109,457 693 0
Q/Q % 1Q24 2Q24 3Q24 4Q24  Cash dividend -265,786  -285,234  -291,722  -291,722
Net sales (5.3) 13.6 12.8 14.3 Other adjustment 365,216 194,447 86,135 0
Gross profit (5.2) 13.9 22.7 16.6 Cash flow-Fin. 136,608  -200,244  -204,894  -291,722
Operating profit 4.3) 15.1 25.9 18.0 Exchange influence -7,584 58,397 -8,339 0
Net profit (5.5) 9.9 31.2 15.2 Change in Cash 404,820 277,824 122,614 -354,695
Margins % 1Q24 2Q24 3Q24 4Q24  Ratio Analysis
Gross 53.1 53.2 57.8 59.0 Year-end Dec. 31 FY21 FY22 FY23 FY24F
Operating 42.0 425 475 49.0 ROA 5.61 23.40 15.97 20.45
Net 38.0 36.8 42.8 43.1 ROE 9.04 39.64 26.02 29.93

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 nvestment banking or other business from, any company mentioned in this report. All opinions and estimates included in this report
constitute our judgmentas 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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