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NT$mn 3Q24 4Q24(A) 4Q24(F) REHMAL QoaQ YOY Ratyoy
Net sales 2,876 2,895 2,895 0% 0.65 13.27 12.22
Margin % 31.94% 31.94% 32.18%
Operating Profit 571 527 494 % -7.56 5.29 14.97
Operating Margin % 19.84% 18.22% 17.06%
Total non-ope inc. 12 24 18
Pre-tax profit 583 551 512 8% -5.39 10.78 14.22
Net profit 478 463 426 9% -3.07 12.35 14.27
EPS 1.91 1.85 171 8% -3.14 12.12 14.26

Sources: Company * Masterlink
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 FY25F Year-end Dec. 31 FY22 FY23 FY24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 11,345 9,853 11,057 11,794 Cash 464 1,141 2,051 3,140
COGSs 7,964 6,697 7,455 7,827 Marketable securities 0 0 0 0
Gross profit 3,381 3,156 3,602 3,967 AR &N/R 537 523 539 552
Operating expense 1,284 1,315 1,486 1,574 Inventory 1,865 1,296 1,407 1,505
Operating profit 2,096 1,841 2,116 2,393 Others 1,115 1,034 1,092 1,149
Total non-operate. Inc. 151 85 83 106 Total current asset 3,980 3,994 5,090 6,347
Pre-tax profit 2,247 1,925 2,199 2,499 Long-term invest. 1,210 1,117 1,133 1,149
Total Net profit 1,825 1,578 1,804 2,043 Total fixed assets 7,852 5,400 5,700 6,143
Minority 0 0 0 0 Total other assets 9,544 6,736 7,232 7,682
Net Profit 1,825 1,578 1,804 2,043 Total assets 13,524 10,730 12,321 14,029
EPS (NT$) 7.29 6.31 7.21 8.17
YIY % FY22 FY23 FY24 FY25F Short-term Borrow 220 331 344 298
Sales 1.8 -13.2 12.2 6.7 AP &N/P 537 523 539 552
Gross profit 7.9 -6.7 14.2 10.1  Other current liab. 2,032 2,252 3,179 4,488
Operating profit 9.9 -12.2 15.0 13.1  Total current liab. 2,789 3,105 4,062 5,338
Pre-tax profit 12.2 -14.3 14.2 13.7  L-T borrows 2,461 1,026 1,283 1,467
Net profit 12.9 -13.5 14.3 13.3  Other L-T liab. 237 222 236 239
EPS 6.4 -13.4 14.3 13.3 Total liability. 5,486 4,353 5,581 7,044
Margins % FY22 FY23 FY24 FY25F
Gross 29.8 32.0 32.6 33.6 Common stocks 2,500 1,950 2,063 2,128
Operating 18.5 18.7 19.1 20.3 Reserves 104 104 104 104
EBITDA 22.3 27.6 28.0 29.4  Retain earnings 5,434 4,323 4,575 4,753
Pre-tax 19.8 19.5 19.9 21.2 Total Equity 8,038 6,377 6,741 6,985
Net 16.1 16.0 16.3 17.3 Total Liab. & Equity 13,524 10,730 12,321 14,029
Comprehensive Quarterly Income Statement NT$m 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 2,788 2,977 3,044 2,985 Netincome 1,825 1,578 1,804 2,043
Gross profit 920 997 1,035 1,015 Dep & Amort 391 780 850 937
Operating profit 514 620 659 600 Investmentincome -95 -70 -73 =77
Total non-ope inc. 29 27 36 14 Changes in W/C -184 -259 -341 -374
Pre-tax profit 543 647 695 614 Other adjustment 335 200 252 261
Net profit 436 528 568 511 Cash flow - ope. 2,272 2,230 2,491 2,791
EPS 1.74 2.11 2.27 2.04 Capex -2,542 -1,699 -1,757 -1,985
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-T inv. 0 0 0 0
Net sales 5.2 12.9 5.8 3.1 Other adjustment -4 -32 -35 -24
Gross profit 4.4 13.6 12.7 9.8 Cash flow —inve. -2,546 -1,731 -1,791 -2,009
Operating profit 9.5 13.0 155 13.8  Free cash flow 0 26 -63 25
Net profit 8.7 14.4 18.9 10.2 Inc. (Dec.) debt 0 0 0 0
Q/Q % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend 0 0 0 0
Net sales -3.7 6.8 22 -1.9  Other adjustment 431 152 272 280
Gross profit -0.5 8.4 3.8 -1.9 Cash flow-Fin. 431 178 209 305
Operating profit -2.5 20.5 6.4 -8.9 Exchange influence 5 1 1 1
Net profit -6.0 21.2 7.6 -10.1 Change in Cash 162 677 910 1,088
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 33.0 33.5 34.0 34.0 Year-end Dec.31 FY22 FY23 FY24 FY25 F
Operating 185 20.8 21.7 20.1 ROA 14.9 13.0 15.6 155
Net 15.6 17.7 18.7 17.1 ROE 22.7 21.9 26.8 29.8

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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