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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 86,608 97,526 102,292 107,634 Cash 67,599 36,994 50,322 51,638
COGS 25,517 32,410 34,249 36,376 Marketable securities 23,463 25,831 24,336 24,543
Gross profit 61,091 65,116 68,043 71,257 A/R & N/R 500,468 543,161 496,681 566,690
Operating expense 25,040 33,121 39,010 40,397 Inventory - - - -
Operating profit 36,970 33,040 30,095 30,860 Others 20,416 34,847 23,136 26,133
Total non-operate. Inc. 2,355 3,282 2,340 2,911 Total current asset 611,946 640,832 594,475 669,004
Pre-tax profit 39,325 36,323 32,435 33,018 Long-term invest. 8,900 8,170 15,299 16,502
Total Net profit 28,464 26,045 23,436 23,939 Total fixed assets 65,457 93,619 88,049 102,969
Minority 0 0 0 0 Total other assets 190,895 200,723 246,592 257,694
Net Profit 27,222 25,034 22,586 23,029 Total assets 877,199 943,345 944,416 1,046,170
EPS (NT$) 17.18 15.23 13.38 12.60
YIY % FY22 FY23 FY24 FY25 F Short-term Borrow 76,089 66,490 66,490 66,490
Sales 20.0 12.6 4.9 52 A/P &N/P 5,247 4,353 5,861 5,862
Gross profit 16.0 6.6 4.5 4.7 Other current liab. 401,961 474,936 464,505 502,115
Operating profit 10.4 (10.6) (8.9) 25 Total current liab. 483,277 545,780 536,856 574,467
Pre-tax profit 13.5 (7.6) (10.7) 1.8 L-T borrows 228,193 215,341 200,624 214,718
Net profit 258 (8.0) (9.8) 2.0 Other L-T liab. 15,572 18,888 16,310 16,923
EPS 20.6 (11.4) (12.1) (5.8) Total liability. 727,042 780,009 753,790 806,110
Margins % FY22 FY23 FY24 FY25 F
Gross 70.5 66.8 66.5 66.2 Common stocks 17,329 17,646 17,646 17,646
Operating 427 339 29.4 287 Reserves 41,855 41,863 52,051 68,850
EBITDA 526 443 390.2 378 Retain earnings 90,872 103,828 120,928 153,564
Pre-tax 45.4 37.2 31.7 30.7 Total Equity 150,157 163,336 190,625 240,060
Net 314 25.7 221 21.4 Total Liab. & Equity 877,199 943,345 944,416 1,046,170
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24 FY25F
IFRS IFRS IFRS IFRS
Net sales 26,181 26,652 27,084 27,717 Net income 28,464 26,045 23,436 23,939
Gross profit 17,655 17,698 17,774 18,129 Dep & Amort 6,495 7,277 7,582 8,007
Operating profit 8,075 8,263 7,739 6,782 Investment income -27 -12 -25 -21
Total non-ope inc. 283 838 353 1,437 Changes in W/C -109,309 -91,177 -96,768 -99,084
Pre-tax profit 7,408 8,233 8,358 9,019 Other adjustment 89,635 82,452 88,698 86,929
Net profit 5,392 6,012 6,098 6,436 Cash flow — ope. 15,259 24,585 22,924 19,769
EPS 2.86 3.19 3.22 3.33 Capex -203 -303 -377 -294
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-T inv. -624 -276 -301 -400
Net sales 4.7 3.6 3.3 9.5 Other adjustment 4,972 -3,966 -3,597 -864
Gross profit 6.8 3.3 0.5 8.5 Cash flow —inve. 4,146 -4,545 -4,275 -1,558
Operating profit 1.6 2.2 (6.4) 171 Free cash flow 0 0 0 0
Net profit (10.2) 9.1) 4.7) 45.7 Inc. (Dec.) debt 0 0 0 0
Q/Q % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend 0 -2,097 -759 -652
Net sales 34 1.8 1.6 23 Other adjustment 1,760 3,416 -181 1,665
Gross profit 57 0.2 0.4 2.0 Cash flow-Fin. 1,760 1,319 -940 713
Operating profit 39.4 2.3 (8.3) (12.4) Exchange influence 59 -89 -98 -43
Net profit 22.0 1.5 1.4 55 Change in Cash 224,901 246,171 263,782 282,663
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 67.4 66.4 85.6 65.4 Year-end Dec. 31 FY22 FY23 FY24 FY25F
Operating 308 31.0 28.6 245 ROA 3.6 2.9 25 2.4
Net 206 226 225 232 ROE 21.3 16.6 13.2 11.1

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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