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202218EE 2022 YoY 202314tE 2023 YoY 202444tE 2024 YoY 202514t 2025 YoY

ATM 54% 16% 54% -15% 54% 3% 57% 17%
EMS 45% 21% 46% -11% 45% 1% 43% 5%
others 0% 14% 0% -30% 1% 113% 1% 3%

Sources : MasterLink

4Q24 ERIZER 16.4%BHRFEHA - 4Q24 EPS 2.15 7T
HAXNASE 4Q24 B3R - 4Q24 EPS 2.15 7t - EfaEN 2 THE - EBAE
R 106% - A2 - 4Q24 EUX 1,622.64 270 - QOQ+1.3% + YOY+1% -
BRITETRH QOQ-1~--2% &M - EFIE S - 4Q24 EFZE 16.4%EBRITETEM
9 16% - EMS EFRERTER - 1L 4Q24 EMS EW SELIRSRTEL - 4Q24
ATM ELZ 872 1870 - QOQ+3% @ A /EM B TR ERE £ (Q0Q+0~3% « K
862 fE7T) - ATM EF|ZE 22.5% - EIRNEREELIFTF 3Q24 23.1%)2RE -
RER—MEERGE A)BEREEAMTELR ; 4024 EMS B 742 BT
QOQ-1% - BIVAR B TEHM QOQ-4~-6%(BN% 712 B7T)/K¥E - EMS E&H X
2.7%  BRNERBEHER 3Q24 ZREENRER 2.3%) - FERERMESE
BEREWEBRTEE - BEAEEAEMRE 102%  FEFEH - GREFREEE
BAOBERGHEAYERNWmERESHEERINZBERE  DBEL
BE- WMEARE BREESERCEAEESE CEEEBEENMEEZEBRE
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U

HREY 4Q24 M B TEFRMEEH

unit : NT$ mn 3Q24(A) 4Q24(A)  4Q24(F) ERFEEAMAEE  QOQ Yoy  Zitvoy
Net sales 160,105 162,264 162,264 0% 1% 1% 2%
Margin % 16.47% 16.41% 16.00%

Operating profit 11,416 11,211 11,034 2% -2% -5% -3%
Total non-ope inc. 784 230 753

Pre-tax profit 12,200 11,441 11,786 -3% -6% -7% -2%
Net profit 9,639 9,312 8,784 6% -3% -1% 2%
EPS 2.23 2.15 2.00

Sources : MasterLink
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Comprehensive income statement NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net sales 670,873 581,914 595410 664,249
COGS 535,943 490,157 498,472 548,575
Gross profit 134,930 91,757 96,938 115,674
Operating expense 54,754 51,429 57,765 59,465
Operating profit 80,176 40,328 39,173 56,209
Total non-operate. Inc. 1,450 2,273 2,445 1,010
Pre-tax profit 81,626 42,600 41,618 57,219
Total Net profit 65,227 33,557 33,859 46,552
Minority 3,137 1,832 1,443 1,776
Net Profit 62,000 31,725 32,416 44,776
EPS (NT$) 14.53 7.39 7.50 10.19
YIY % FY22 FY23 FY24F FY25F
Sales 17.7 (13.3) 2.3 11.6
Gross profit 22.3 (32.0) 5.6 19.3
Operating profit 29.1 (49.7) (2.9) 435
Pre-tax profit 1.6 (47.8) (2.3) 375
Net profit (2.8) (48.9) 22 38.1
EPS (2.1) (49.1) 1.5 36.0
Margins % FY22 FY23 FY24F FY25F
Gross 20.1 15.8 16.3 17.4
Operating 12.0 6.9 6.6 8.5
EBITDA 5.0 17.0 16.5 17.2
Pre-tax 12.2 7.3 7.0 8.6
Net 9.3 5.5 5.4 6.7
Comprehensive Quarterly Income Statement NT$m
1Q25F  2Q25F  3Q25F  4Q25F
IFRS IFRS IFRS IFRS
Net sales 147,601 157,933 178,465 180,249
Gross profit 23,941 27,165 32,124 32,445
Operating profit 9,181 12,951 16,954 17,124
Total non-ope inc. 253 253 253 253
Pre-tax profit 9,433 13,203 17,207 17,376
Net profit 7,399 10,242 13,499 13,637
EPS 1.68 2.33 3.07 3.10
YIY % 1Q25F 2Q25F 3Q25F 4Q25F
Net sales 11.1 12.6 11.5 11.1
Gross profit 14.7 17.8 21.8 21.8
Operating profit 22.0 43.6 48.5 52.7
Net profit 30.2 31.6 40.0 46.4
QIQ % 1Q25F  2Q25F  3Q25F  4Q25F
Net sales (9.0) 7.0 13.0 1.0
Gross profit (10.1) 13.5 18.3 1.0
Operating profit (18.1) 41.1 30.9 10
Net profit (20.5) 38.4 31.8 1.0
Margins % 1Q25F  2Q25F  3Q25F  4Q25F
Gross 16.2 17.2 18.0 18.0
Operating 6.2 8.2 9.5 9.5
Net 5.0 6.5 7.6 7.6

Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Cash 58,040 67,285 58,502 42,453
Marketable securities 6,825 4,085 3,001 3,002
A/R& NR 114,647 99,529 108,256 120,773
Inventory 92,826 63,275 71,210 78,368
Others 28,029 27,175 29,544 29,545
Total current asset 300,367 261,348 270,514 274,140
Long-terminvest. 18,465 24,134 26,234 26,260
Total fixed assets 268,235 264,812 356,338 406,338
Total other assets 120,002 116,282 85,677 85,678
Total assets 707,068 666,575 738,762 792,416
Short-term Borrow 34,527 37,737 34,527 34,527
A/P &N/P 78,997 70,329 69,232 76,191
Other current liab. 108,737 114,282 148,645 182,726
Total current liab. 222,261 222,348 252,404 293,443
L-T borrow s 94,948 81,364 93,452 91,930
Other L-T liab. 69,935 44,753 80,408 79,992
Total liability. 387,143 348,466 426,264 465,365
Common stocks 43,680 43,854 44,067 44,150
Reserves 142,686 144,407 142,686 142,686
Retain earnings 133,559 129,848 125,745 140,215
Total Equity 319,925 318,110 312,498 327,051
Total Liab. & Equity 707,068 666,575 738,762 792,416
Consolidated Statement of Cash flow NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net income 62,090 31,725 32,416 44,776
Dep & Amort 55,452 55,463 55,463 55,463
Investment income -1,128 -12 -326 -656
Changes in W/C -26,372 11,003 7,239 -12,715
Other adjustment 20,958 16,243  -10,000 -9,999
Cash flow —ope. 111,001 114,422 84,791 76,869
Capex -71,890 -53,683 -59,800 -50,000
Change in L-T inv. -118 -18 -26 -26
Other adjustment -1,944 -1,421 -150 -150
Cash flow —inve. -73,952 -55,122 -59,976 -50,176
Free cash flow 39,111 60,739 24,991 26,869
Inc. (Dec.) debt -27,650 25 -1,520 -1,520
Cash dividend -29,991 -41,379 -30,192 -30,226
Other adjustment -4,818 -10,000 -11,000 -11,000
Cash flow-Fin. -62,459  -49,101 -42,712 -42,746
Exchange influence 7,377 -955 3 4
Change in Cash -18,033 9,244 -8,783  -16,049
Ratio Analysis
Year-end Dec. 31 FY22 FY23 FY24F FY25F
ROA 9.45 4.89 4.49 5.85
ROE 21.94 10.52 10.41 14.00

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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