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SZRMEES—RMUFE 2024 F EPS 38.69 Tt : fR¥h 4Q24 EUY 57.46
87T - QoQ +2% - YoY+79% - 25t YoY+36% - FEFI= 32.67% &
RER S ERERRAE MR ST EENE - & Upsher-Smith 372
HEQREREMRTEGCREEREGIL  AIERTER—RMETE
% 4Q24 EFERER 41.8% - 4Q24 %R 531 Bin - HPEXEE
FA 13.46 B70 - ®R =800 1.9 B0 - HPBE Pyros WEMESEZ
—RUER UEAREEREEHEMEARKEENEEATES
[ - 4Q24 %5k 2.12 Bt - FEREHBESERBESEIRNE P
BERERENZNNEE 2.6 870 - 4Q24 11EFF] 6.04 27T - QoQ
-58% - YoY +7% + R&T YoY+30% - 4Q24 EPS 5.94 7T - 2024 £ EPS
38.69 TR TRIE1E 42.96 7T -
HSEEER EZERNHRERTS  RIGEUWEEESFEM USL
BENSERPBRERBE BESEESERMUEBEERY  EXHHER
BEBBIEDS - ATDBIETM USL HEREVS Sabril ORMZR
HIZYRIEE Z %2 VIGADRONE - B27EUREE Pyros B EUSIE NEAR mAE
# VIGAFYDE™ R K VIGPODER™OMREMAARE - BRI
B i5 T fE—ERSH#EA vigabatrin = FEI B (D AR ¥ A/Se /B0 A Y
ORR)MNER - BERNRASEBRARKRERSBRERBRESFE
XHEER  NEREAHRFNINERMAS - MRERE vigabatrin W15
758 - NERAEREMISH 2.29 BTES -
AEMESEE  REET  REMNEGEEEKEIRE  HPEE
USL BEmESERERNOIZRFA - MFEEGAETHIIBETEAEZ
THHEER  BARRARBARRABEETSNES - ATRE
BRESEESRGS 5 1Q25 BRREEENENNRE 25.7 8T -
FAEHRIR 2025 &£ EPS 62.08 70 ( LIERIRAETE - RETA CB RKRE
BAHEETE ) FSHEFEE - HIZE 993 70(16X2025 EPS) -
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2024 Upsher-Smith 66 12T ¥iLEE CDMO BEBAEZERKEFBRE
Laboratories (USL) Lt R R E REBEMNZ 7991
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BTG EE B M O
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EHEEBE - RANHUEETE (R 40Q24 BUN57.46 E75 - QoQ +2% - YoY+79% - Bt YoY+36% - EF=

2024 % EPS 38.69 T© 32.67% FNRIRE RS ERERET B MR IEETEENZ - & Upsher-Smith 3
NELREEQERERFEGCHEEREETL  AIRTER—RUFER
4Q24 EN)ZRER 41.8%°4Q24 &% A 5.31 8m HPEXER 13.46 BT
B ESIEN 1.9 Bt - Hh 84 Pyros WEMESEZ —RMER - DR 4Q24
AEERERMEREARREENSETESE M 2024 FEEXEER RN
8 43.3 870 © YoY +148% - ABIFRNER 2023 FL M EELRIN D ERE T 35
BEHEE OB ASEER I _FENERGBTEEREEMERIR
FHATIR TWRAAER - 4Q24 5 2.12 Bt - TEREHBESFEHERL
EIRisE _PEERERENROMAN 2.6 BT - 4Q24 MEFF 6.04 E7T -
QoQ -58% - YoY +7% - 25t YoY+30% - 4Q24 EPS 5.94 JT - 2024 £ EPS 38.69
TR R FEML1E 42.96 T -

Exhibit 3: {R¥h 4Q AEHEFEMESR

unit : NT$ mn 3Q24 4Q24 (A) 4Q24(F)  DIFF QoQ YoY  E&tYoY
Net sales 5615 5.746 6,000 -4% 2% 79% 36%
Margin % 4232%  3267%  4250% @ -23%

Operating profit 1,217 531 1,400 -62% -56% -53% -36%
Total non-ope inc. 499 212 0

Pre-tax profit 1,716 743 1,400 -47%

Net profit 1,447 604 1,057 -43% -58% 7% 30%
EPS 14.15 5.94 10.34 -43%

Source: Company Data * Masterlink

REEBEER QBB  =ER%ERF(SP - Specialty Pharmacy) B EEMHSFEK - BFRENSIEES
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(topiramate) extended-release capsules
Source: Company Data
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fRIGTE 2024 FUNFEEEE FZEM Upsher-Smith B E IS EBRHAKEFBE -

RESEEFIRDBERN - SRR EATEE
()EREBRE - RIH D RITESSAL Upsher-Smith HEE&EE Sabril AR & F
BEIZIEZ 22 VIGADRONE - BiTEUEE Pyros #BEVISHE T B8 o hg AR 22
VIGAFYDE™ MfR& K VIGPODER™OMREMAKAR - BRAE—HHF
HANWBEEER BALEBEEEMRENHENEEFH 505()2 #HE
Aa - WA BERIEBTIS P E—ER%EA vigabatrin =FEE (ORMK/
feE/ENREORR)NER AR AT BB A RHES BB RRESF
ZEEHEER - NEEAHFFNANERMAS - NNEFERE vigabatrin 5
&8 - AR MTISA 2.29 BTES -
QMAKELE - fRIHH 2024.11 A% Upsher-Smith f& T Deflazacort Tablet
BRZEESE FDA %58 - ZZEANRKEENAKEE(Duchenne Muscular
Dystrophy) - 1% IQVIA ERl - ZZEmE R 113 F£ 9 BltAl 12 BAARE=
VIHESRARET 498 TT -

Exhibit 5: R I #1 ¥ vigabatrin 115§ #4 E 1R 2
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y o AR ‘/40- ~USs229mn 20
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e LIQUID VIGABATRIN “RLD peak soles 2026 onwards
Apr. 2024 Oct. 2024 Premixed forpace o ind

Source: Company Data
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CDMO &1 - MUFATRBERBRBRAERE - AARBERIVEARR -
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Source: Company Data

Zzf@ Nypozi (TX01)% Neupogen HAEMAEINZEE - 2R IMNEAR LML Sandoz
ERHESIE - B 2024.7 EVSEE FDA 2238 - B UEEER Neupogen
B RIZEE . kB IQVIA E Rl Neupogen HEERIIERBIMISZHRENS 4.03 &
=70 - FEETIE 2025 F£ EHIHE - TX05 RI%A Herceptin FUEMAEIEE - AT
B 2024.7 IERZ @M - =B FDA TS 2024.8 BHIES P ERE - E2EZR
BIRIERR 2025 FHGE - k18 IQVIA B Herceptin HAERMNERBIMISEHE
BB 11 B=TT -

AIFEENE 5%=BEHEHER T Nypozi f TX05 i$alEZH RIS 6 & 17 BHE
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EFEZEAIR - MEIK COMO :2KRIBFELESE - AEEEEFEKEREE
2025 FEFET# Maple Grove ~ FSEBESEMNEAZ HETE -
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 Fy23 FY24 FY25 F Year-end Dec. 31 FY22 FY23 Fy24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 10,494 14,200 19,246 24,000 Cash 3,281 3,053 5,829 11,019
COGS 7,582 7,209 11,536 13,660 Marketable securities 0 0 0 0
Gross profit 2,913 6,991 7,710 10,340 A/R&NR 6,120 4,028 10,482 10,508
Operating expense 991 1,742 4,328 5,230 Inventory 1,947 2,157 5,502 5,589
Operating profit 1,922 5,249 3,383 5,110 Others 645 1,023 1,660 1,660
Total non-operate. Inc. -82 -1,185 1,572 2,232 Total current asset 11,993 10,262 23,473 28,776
Pre-tax profit 1,840 4,064 4,955 7,342 Long-terminvest. 0 8 223 223
Total Net profit 1,402 3,072 4,040 6,321 Total fixed assets 6,645 6,651 11,684 12,684
Minority 10 42 101 0 Total other assets 4,123 8,213 10,219 5,383
Net Profit 1,392 3,030 3,939 6,321 Total assets 22,761 25,134 45,599 47,066
EPS (NT$) 18.52 30.20 38.69 62.08
YIY % FY22 FY23 Fy24 FY25 F Short-term Borrow 2,161 768 2,598 4,421
Sales 114.2 35.3 355 24.7 AIP &N/P 455 380 792 794
Gross profit 74.2 140.0 10.3 34.1 Other current liab. 10,916 6,692 12,526 2,174
Operating profit 83.8 173.1 (35.6) 51.1 Total current liab. 13,532 7,840 15,916 7,389
Pre-tax profit 79.7 120.9 21.9 48.2 L-T borrow s 3,394 1,185 6,565 5,376
Net profit 85.7 117.7 30.0 60.5 Other L-T liab. 5,254 3,800 15,647 14,390
EPS 67.7 63.0 28.1 60.5 Total liability. 17,621 13,368 30,587 27,156
Margins % FY22 Fy23 FY24 FY25 F
Gross 27.8 49.2 40.1 43.1 Common stocks 754 1,014 1,031 1,018
Operating 18.3 37.0 17.6 21.3 Reserves 1,236 3,318 4,408 4,378
EBITDA 19.0 30.6 29.4 34.8 Retain earnings 2,339 4,445 6,809 14,514
Pre-tax 17.5 28.6 25.7 30.6 Total Equity 5,140 11,766 15,012 19,910
Net 13.3 21.3 20.5 26.3 Total Liab. & Equity 22,761 25,134 45,599 47,066
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 Fy24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 5,200 5,800 6,400 6,600 Net income 1,392 3,030 3,939 6,321
Gross profit 2,210 2,494 2,765 2,871 Dep & Amort 325 606 1,026 1,000
Operating profit 1,000 1,204 1,435 1,471 Investment income 0 0 0 0
Total non-ope inc. 2,472 -90 -80 -70 Changes in W/C -1,283 1,906 -2,691 -111
Pre-tax profit 3,472 1,114 1,355 1,401 Other adjustment 1,576 -929 -1,294 0
Net profit 3,264 880 1,070 1,107 Cash flow - ope. 2,010 4,614 981 7,210
EPS 32.06 8.64 10.51 10.87 Capex -157 -294 -516 -1,000
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-Tinv. 24 0 -1 0
Net sales 81.98 15.37 13.98 14.86 Other adjustment -4,148 -2,163 -10,163 0
Gross profit 46.75 27.82 16.37 52.94 Cash flow —inve. -4,281 -2,458 -10,680 -1,000
Operating profit 12.10 62.14 17.87 177.17 Free cash flow 1,853 4,319 465 6,210
Net profit 355.73 (24.90) (26.01) 83.11 Inc. (Dec.) debt 3,603 -3,718 7,724 0
QIQ % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -239 -619 -1,233 -1,425
Net sales (9.5) 115 10.3 3.1 Other adjustment 1,230 1,897 5,579 0
Gross profit 17.7 12.9 10.9 3.8 Cash flow-Fin. 4,595 -2,440 12,071 -1,425
Operating profit 88.4 20.4 19.2 25 Exchange influence 47 56 405 405
Net profit 439.9 (73.0) 21.6 3.4 Change in Cash 2,371 -228 2,776 5,189
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 425 43.0 43.2 435 Year-end Dec. 31 FY22 FY23 Fy24 FY25 F
Operating 19.2 20.8 22.4 22.3 ROA 9.24 12.65 11.14 13.64
Net 62.8 15.2 16.7 16.8 ROE 33.57 35.85 29.42 36.20

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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