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unit : NT$ mn 1Q25(0)  1Q25(N) Diff 2025(0) 2025(N) Diff
Net sales 2,230 2,327 4.4% 10,177 10,275 1.0%
Margin % 33.0% 32.0% 33.9% 33.5%

Operating profit 396 401 1.4% 1,897 1,920 1.3%
Total non-ope inc. | 5 "5 (16) (16)

Pre-tax profit 401 406 1.4% 1,913 1,936 1.2%
Net profit 301 305 1.5% 1,450 1,469 1.3%
EPS 2.67 2.72 12.90 13.07

Sources : AF] - Masterlink - BZANE 10.27 €708 £ 11.24 87T
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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 6,527 7,331 8,800 10,275 Cash 966 996 1,129 2,018
COGS 4,559 4,982 5,870 6,835 Marketable securities 0 0 0 0
Gross profit 1,968 2,349 2,930 3440 A/R&NR 2,939 3,510 4,738 4,467
Operating expense 927 1,128 1,348 1,520 Inventory 1,820 1,733 2,173 2,441
Operating profit 1,013 1,221 1,582 1,920 Others 396 311 419 210
Total non-operate. Inc. 245 -17 193 16 Total current asset 6,122 6,550 8,458 9,136
Pre-tax profit 1,258 1,205 1,774 1,936 Long-terminvest. 19 14 26 26
Total Net profit 1,002 927 1,316 1,469 Total fixed assets 4,077 4,457 5,018 5,438
Minority 2 6 5 0 Total other assets 516 419 390 365
Net Profit 1,000 921 1,310 1,469 Total assets 10,972 11,588 14,118 14,966
EPS (NT$) 10.03 9.24 12.76 13.07
YIY % FY22 FY23 FY24 FY25F  Short-term Borrow 2,753 1,634 2,626 2,736
Sales 31.9 12.3 20.0 16.8 AP &N/P 1,197 1,127 1,561 1,519
Gross profit 13.4 19.4 24.7 17.4 Other current liab. 916 894 1,094 890
Operating profit 4.7 20.6 29.5 214 Total current liab. 4,866 3,655 5,281 5,145
Pre-tax profit 31.6 (4.2) 47.3 9.1 L-T borrow s 0 0 0 0
Net profit 26.8 (7.9) 42.3 121 Other L-T liab. 330 1,693 1,364 1,460
EPS 26.8 (7.9) 38.0 2.5 Total liability. 5,398 5,478 6,693 6,605
Margins % FY22 Fy23 Fy24 FY25F
Gross 30.2 32.0 333 335 Common stocks 997 997 1,027 1,124
Operating 155 16.7 18.0 18.7 Reserves 1,133 1,133 1,133 1,133
EBITDA 23.1 20.6 23.9 21.4 Retain earnings 3,623 3,982 5,045 6,103
Pre-tax 19.3 16.4 20.2 18.8 Total Equity 5,575 6,110 7,426 8,361
Net 15.3 12.6 14.9 14.3 Total Liab. & Equity 10,972 11,588 14,118 14,966
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F  4Q25F  Year-end Dec. 31 FY22 FY23 Fy24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,327 2,364 2,482 3,102 Net income 1,000 921 1,310 1,469
Gross profit 745 756 831 1,107 Dep & Amort 385 515 598 201
Operating profit 401 407 464 648 Investment income 4 -1 -12 0
Total non-ope inc. 5 6 3 2 Changes in W/C -828 -617 -1,300 -39
Pre-tax profit 406 413 467 650 Other adjustment 231 614 671 303
Net profit 305 310 354 500 Cash flow — ope. 792 1,433 1,267 1,933
EPS 2.72 2.76 3.15 4.45 Capex -884 -1,409 -1,526 -420
Y/IY % 1Q25F 2Q25F 3Q25F  4Q25F  Changein L-Tinv. -17 0 0 0
Net sales 23.2 18.6 15.7 11.9 Other adjustment -323 97 -47 -150
Gross profit 17.4 135 21.2 17.5 Cash flow —inve. -1,223 -1,312 -1,574 -570
Operating profit 16.1 26.0 37.1 12.9 Free cash flow -92 23 -259 1,513
Net profit (7.7) 7.0 13.7 32.0 Inc. (Dec.) debt 1,209 -1,119 992 110
QIQ % 1Q25F 2Q25F 3Q25F  4Q25F  Cash dividend -498 -558 -498 -534
Net sales (16.0) 1.6 5.0 25.0 Other adjustment -26 1,607 -39 -51
Gross profit (21.0) 1.6 9.9 33.2 Cash flow-Fin. 685 -70 455 -475
Operating profit (30.1) 13 14.2 39.7 Exchange influence 34 -20 -16 27
Net profit (19.5) 16 141 415 Change in Cash 288 30 132 889
Margins % 1Q25F 2Q25F 3Q25F  4Q25F Ratio Analysis
Gross 32.0 32.0 335 35.7 Year-end Dec. 31 FY22 FY23 FY24 FY25F
Operating 17.3 17.2 18.7 20.9 ROA 10.43 8.17 10.20 10.10
Net 13.1 13.1 14.3 16.1 ROE 18.90 15.77 19.36 18.61

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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