n
CE | TE R NLER A=
TTEEFH | MasterLink Securities Investment Advisory E )4 =

5 3= (1565) HOLD

0&% 50 oPE 100 oMSCI WKEBE T mERIESESEH
B HAWKEBBEMER 2Q25 HE  BEEHATEEF %S Seed B1—
TTE IR . _
=T . 0% - S| [&E =
H%E HEB George Lin EZmEEF - 2024 BAZW S 26 87T - YOY +0% - EHEEZX
georgelin@masterlink.com.tw R3S FERFPNERM ; BEE 2025 F - BEEHEHAWKEHRH
WERFOE  HATSE 2025 £ E  BERFAMEZmEEE -
B 2Q25 SEMBY KIBEHMETOIRE | BERNEFLABKREF - Em
FrE e -
o8- 2025/2/14 FERKBEIRIR - 2024 FIEZERUNZI 5.9 87T - YOY +26% -
BATKERE (NTS): 190 ABEBMNEERE  HEEBEI L - W KBRAEESKBREER
R (NTS): 206 % BEERITISE  BE 2025 £ - $BEE 2025 BUSERMBI K
52 BEE&E(NTS): 167.5-240 o
MmiEts e 23152.61 BHEroE - fAfh 3Q25 MKt E
B FEMEEKEEVTEARLEERFEILN: BEFPEEFEZERM
NEERER R
BA (NTS/mn): 504 ok - 2024 FIEEPEEUL 5.0 870 YOY +4% - AP BT KIESS -
& (NT$/mn): 9,530 HEZELABERBPER BTER IMESESERL  ETRE
i (US$/mn) 318 vy < = —_ —
» 2025 p? TEE! S
20 T R B (R 154 e FEhEmESAEEENS
PER (2025): 1105 i B BEWKBEFEEESZEE:E  HEAERKERRKSERBAR  MNLE
PBR (2025): 1.38 EMEAEEREARBRFIH T mEPARPREAMLE  ASFE 2025
INEFFREEER: 17.97 e s
orl ; EWRHRBENRRT - BERETSHF P - FBE 2025 & EPS
15.82 7t - B1Z{E 206 Ju(13X2025EPS)
RERR Im 3m 6m Exhibit 1: ZULEELT YOY
BEIRINZE (%) -1.1 -182 6.2 s Salles (NTS ——vOY
MAEE BRI 16 19 51 2,000 ales (NTSmn) 40%
1,800 1 30%
2025 Key Changes Current  Previous 1,600 1 20w
s HOLD  HOLD 1,400 | o”
B8 (NT$) 206 - 1,200 ] I 10%
BEWA (NT$/mn) 4,792 - 1,000 ‘\'/ﬂ 0%
ERE (%) 28.2 - 288 : N . -10%
EnE (%) 19.6 - 400 | -20%
EPS (NT$) 15.82 - 200 | -30%
BVPS(NTS) 137 - 0 -40%
1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
L Ll
Exhibit 2: TESG b3 KEEE
.
) » O C . Lfé?ﬁ ;
~ B 11
. - / 2462
ES B- / % B r;: Alﬂ ‘
- =" O000000

EHBE N/ BaRe BRRARR

Sources : Masterlink

ZlSﬂEJZZiﬁi?%T_EE&FEEA%EEIHEZ D ENKRBEAB ZO 5N - ABMENLE - EF2E  EHERBBREARTZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
77:55%%&5@?%21 YAIRAE SlbmBUEREE R 97 5% 19 18 (02)2325-3299 (112)E&ERERMF 58 020 5% Page 1 of 5



G | TEFRR

. : 3 _ e A=
TTEEFH | MasterLink Securities Investment Advisory )4 =
BEBAHEBREAmM - B RBERSEAXRIERERERD  BEZIRKHHERLY 2% 84
SHEMURIRE THEREELBERERE "HHRELEE  TAERL 10% - BIHHHL

RIBE 2024 HATHMEEW 58% XML 4% 8 Hh 12%

BHA®WKEBB#MER 2Q25
HE  J8fh 2025 FHAZE
W 28T - YOY +5%

PEHERREAPE XL

EREREEM

R KBEMER 3025
HE . F8fh 2025 EE M=
W 6.9 YOY +17%

BOMAS 13% ~ P EIME 11% « Hf 15 3% - ELEmBEED - Bl
HEEH 96% « X R MG EEA 55% - WK1 1~2% -

Exhibit : #EESEIHEWTAR

2023 2024 2025 2024 2025
ZU(A) ZUW(A) ZUW(F) YOY YOY
SPN 60% 58% 57% 0% 5%
=) 12% 12% 12% 5% 2%
BROM 11% 13% 14% 26% 17%
=M 5% 4% 3% -11% -18%
th 11% 11% 11% 4% 4%
oo ELfth 2% 3% 3% 7% 7%

Source: Company Data * Masterlink

WBEEHATERFS Seed B—EZmEEE  MELEEH RS 90% -
ERBKER HMAREXFRBM  Seed BECIMALR - BUSIHIRREETE
B=E - 2024 HAZW S 26 1870 - YOY +0% - HHEEXRRS - FEEFE
2FE; BE 2025 F - BECIESHAWKBENERFOE - HAHSER
2025 HE EFAAZmEER 8t 2025 FHAZ I 28 275 YOY +5%:-

BEPEEF 0% AEEME KEPRMEmE Kilala - FEHRBHMRE RE
FZERSR ; 2024 FHEZEDPEZUN 5.0 (270 - YOV +4% - RPEFEKESS - HEE
BLEERENER HPBERIRMESLSERD - ETRERS - 2025 £4
BIHSNIRTER - FAfh 2025 FPHEZU 5.2 87T - YOY +4% -

BERNEFRBRER  ERTIZRKEBREIRE - HEBREIZHERE - &X
MBBE ; 2024 FIBERNZUL 5.9 /87T - YOY +26% - HABUMNERER - 05
BEEZBE XL WWKBRERABEKBRIVIRE  BEERIERKER
IEM=E ; BE 2025 F - FERET 2Q25 BUSEUM /KB BHIFTOlE - TR
3Q25 MiathE - B IKE £ F8fh 2025 FEUMEN 6.9 875 YOY +17%-

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBIRAT SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5 Page 2 of 5



G | TEFRR

. : 3 _ &R 4=
TTEEFH | MasterLink Securities Investment Advisory )4 =

2025 FRRRBHEXER
MBwKEMmE - Bff EPS
15.82 7T

HBPIUAE - BIRE 206
7T

YA HEEE 2025 & 48 27T - YOY +5% - A RRE B AEBMY KBHS -
BEWKBHMERCISEE - BA - EEFFOE - PETER 2027 FEGE -
DK/t fE/TH 120~174 - #1 &% Senofilcon A - HAFEET 2Q25 HE - BUMTEST
3Q25 HE ; X 2025 FREEREFA - BWKBENERS - F8d 2025 FF
M= EF+ 1% E 28% - F81h 2025 & EPS 15.82 7T °

WBEWKBIEEEEZEREE  HEAERKERNSEPR  NMEBEMEEE
BEARFGIHTF  RPBPRREBATLE  AS)FFE 2025 MK REIRETR
RT - BERETFSHTPI - BIEE 206 JT(13X2025EPS)

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
TERFREBERNBIRAT SIEMBUEREEE T 97 5% 1918 (02)2325-3299 (112)2EREAMFE 020 5 Page 3 of 5



(:)

EEH

T ERE

MasterLink Securities Investment Advisory

TESG FKERIR(SHIEER)

iEi:t:
RIE Environmental

fE B #h =

SASBEERFE

SASBEEZEHR 173/,43

e 1565 #E%E
BIF 1720 £iE

Fi9:1788 £H2 BEREEHI

mERTEEE | 7k " imEn

BEYEASWHEIE KRSk EE

?j:%‘ Social

EEREE — BAKREKERE — BRENEAHNEEE — BREHERER

EExE 40% 1

HEE (%)

60% |

202212 202306 202312 202406 202412

IR{EE 53 h

BEFMABSASBEEREERPE - (1E68.3% *
BEREERSASBEERNBRED - 11/555.6% -
FKERAEEMSASBEERMERRED - 1E59.7% -
BENEESNEEERCASBEERHTRATE - 1F63.0% -
BEREETEASASBEERERERPE - (E62.1% -

LR

SASBEEHEES

SASBEEZEHSR 163/,

09 1565 %
|iF: 4743 5—
F19:4736 =W AR ERE

rEEE
k]

ST
RER I

BT ®Eigest

AN
mm] }E Governance

— ARBHEBG — WEET — BRAERES — ATRMM — 52T — TR
0%
20%
BEs 0% h ©
HE (%) so% . ]
100%

202212 202306 202312 202406 202412

HEWE ST

AREHERRASASBEERMESRED - 1FE54.3% -
HWEREFEAMSASBEERMEHBED - (1ES8.8% - i =REH S FIE55.4% -
ERAHBEZRSASBEIERMER PN - (IF358% -
HT#RATRSASBEERHBRE®R - M1E05.9% - T =MHHE FI£18.6% -
ATaHEREZ RSASBEIERMERPE - MET28% - A=HHIE LFH66% -
EBEERSASBEERHSATE - (IE63.0% -

e e

SASBEEHAR

SASBEEZEHR 17/ 43

— f8H0: 1565 154
=T 4163 5k

F19: 6852 HAREE SR ﬁﬁﬂﬂlﬁﬁ:ﬁ(’
[EES ] R
BISIEE FIUERI R A
/ \;x
—~ -~

[

EEEE LELEE

HiERE

DERIEREREER

BERIR : TEJ

— mmmnms — DI0 ) — Ravmma — FEE — O — R
0%
20% :\ e A_—-ES
BlEx  40% \o/
(%) s0% D—;Y‘\o—o&?._*g
80%
100%

202212 202306 202312 202406 202412

ABEEE ST

FEL B R R R SASBE BN S Sk - (/E15.6% -
AFHSHUEMRAISASBEEEHERES - WE45.3% -
LELEE RS A SASBEERH SR - 11F21.0% -
EERERSASBEERNERESL - 1E144% -
FERETHBIFISASBEERMERPE - WETLE% -
ASLLHEN RIS BEISASBE EEAERDE - UE63.0% -

EECRC I NI

FNEZRERTERBRBEDPRZOW - ENKRBEAB ZO RN - ABMELE - EF2E  EHERBEATZRNY - #EE

ERBERER UMREGRBTAEE - REZFEBTEREMA -

TEES

ZFEEEZIVEE
RERBRRHBIRAS S1bm3EREEE & 97 58 19 18 (02)2325-3299 (112)E1REEFHFE 020 5%

S|FerEsE -
Page 4 of 5



| T GEEE

TTEEFH | MasterLink Securities Investment Advisory

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 5,003 4,394 4,549 4,792 Cash 2,283 2,064 2,404 2,773
COGS 3,529 3,419 3,311 3,441 Marketable securities 0 0 0 0
Gross profit 1,474 975 1,238 1,351 A/R&NR 639 684 711 737
Operating expense 402 370 408 414 Inventory 1,327 1,087 1,169 1,215
Operating profit 1,073 606 830 937 Others 95 70 20 20
Total non-operate. Inc. 208 73 96 60 Total current asset 4,345 3,905 4,304 4,746
Pre-tax profit 1,281 679 926 997 Long-terminvest. 11 12 12 12
Total Net profit 1,019 546 734 798 Total fixed assets 3,659 3,546 3,696 3,866
Minority 0 0 0 0 Total other assets 287 291 291 291
Net Profit 1,019 546 734 798 Total assets 8,302 7,754 8,303 8,915
EPS (NT$) 20.21 10.83 14,57 15.82
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 200 0 0 0
Sales (7.4) (12.2) 35 53 A/P &N/P 247 264 276 287
Gross profit (8.5) (33.9) 26.9 9.1 Other current liab. 1,119 1,009 1,264 1,571
Operating profit (12.9) (43.5) 37.0 12.9 Total current liab. 1,565 1,272 1,540 1,858
Pre-tax profit 11.0 (47.0) 36.4 7.7 L-T borrow s 392 289 189 89
Net profit 7.5 (46.4) 345 8.6 Other L-T liab. 76 56 56 56
EPS 7.5 (46.4) 34.5 8.6 Total liability. 2,034 1,618 1,786 2,004
Margins % FY22 FY23 FY24F FY25F
Gross 29.5 222 27.2 28.2 Common stocks 504 504 504 504
Operating 21.4 13.8 18.2 19.6 Reserves 526 526 526 526
EBITDA 19.4 8.0 13.1 14.4 Retain earnings 5,238 5,106 5,487 5,881
Pre-tax 25.6 15.5 20.4 20.8 Total Equity 6,268 6,136 6,517 6,911
Net 20.4 12.4 16.1 16.6 Total Liab. & Equity 8,302 7,754 8,303 8,915
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,071 1,176 1,242 1,303 Net income 1,019 546 734 798
Gross profit 262 303 379 406 Dep & Amort 324 317 307 307
Operating profit 168 201 272 296 Investment income 3 -0 -1 0
Total non-ope inc. 15 15 15 15 Changes in W/C 39 217 -97 -61
Pre-tax profit 183 216 287 311 Other adjustment -97 -114 0 0
Net profit 147 173 230 249 Cash flow —ope. 1,288 966 943 1,043
EPS 291 3.43 4.55 493 Capex -135 -146 -150 -170
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-Tinv. -14 0 0 0
Net sales (2.61) 18.04 1.44 6.04 Other adjustment -32 -9 0 0
Gross profit (0.65) 26.87 3.49 10.28 Cash flow —inve. -181 -155 -150 -170
Operating profit 1.86 43.45 5.41 10.93 Free cash flow 1,153 819 793 873
Net profit (22.87) 28.58 16.86 16.55 Inc. (Dec.) debt -392 -303 -100 -100
QQ% 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -756 -681 -353 -403
Net sales (12.8) 9.8 5.6 4.9 Other adjustment -45 -47 0 0
Gross profit (28.8) 15.6 24.8 7.3 Cash flow-Fin. -1,193 -1,030 -453 -503
Operating profit (36.9) 19.6 35.2 8.7 Exchange influence 14 -0 0 0
Net profit (31.3) 18.0 32.8 8.3 Change in Cash -71 -220 340 370
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 245 25.8 30.5 31.2 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 15.7 17.1 21.9 22.7 ROA 12.06 6.80 9.14 9.26
Net 13.7 14.7 18.5 19.1 ROE 16.65 8.80 11.60 11.88

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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