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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 31 110 168 217 Cash 164 331 219 178
COGS 9 20 37 51 Marketable securities 0 0 0 0
Gross profit 23 90 131 166 A/R&NR 11 27 47 51
Operating expense 242 266 253 255 Inventory 5 17 16 18
Operating profit -219 -177 -122 -89 Others 32 34 35 35
Total non-operate. Inc. 5 7 -6 0 Total current asset 212 407 318 283
Pre-tax profit -214 -169 -128 -89 Long-terminvest. 0 10 8 8
Total Net profit -205 -161 -120 -85 Total fixed assets 18 43 40 40
Minority -21 -5 -3 0 Total other assets 591 589 546 519
Net Profit -184 -156 -116 -85 Total assets 822 1,050 913 851
EPS (NT$) -1.79 -1.30 -0.95 -0.69
YIY % FY22 FY23 Fy24 FY25 F Short-term Borrow 0 0 0 0
Sales 239.3 249.5 52.5 29.4 A/P &N/P 2 2 4 5
Gross profit 644.7 293.4 45.6 26.8 Other current liab. 52 80 50 85
Operating profit 334 (19.5) (30.7) (26.8) Total current liab. 54 82 54 90
Pre-tax profit 48.3 (20.9) (24.2) (30.2) L-T borrow s 0 0 0 0
Net profit 33.2 (15.3) (25.5) (27.0) Other L-T liab. 44 36 27 0
EPS 30.9 (27.4) (27.2) (27.0) Total liability. 91 94 66 90
Margins % FY22 FY23 FY24 FY25F
Gross 72.4 81.5 77.8 76.3 Common stocks 1,031 1,231 1,243 1,231
Operating (697.1) (160.6) (72.9) (41.2) Reserves 0 0 -0 -0
EBITDA (544.9) (117.4) (53.9) 17.7) Retain earnings -328 -290 -417 -469
Pre-tax (680.2) (154.0) (76.5) (41.2) Total Equity 731 957 847 762
Net (586.6) (142.2) (69.5) (39.2) Total Liab. & Equity 822 1,050 913 851
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24 FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 50 52 55 60 Net income -184 -156 -116 -85
Gross profit 38 40 42 46 Dep & Amort 53 55 51 51
Operating profit -20 -23 -22 -24 Investment income 0 1 2 0
Total non-ope inc. 0 0 0 0 Changes in W/C -0 -27 -18 -6
Pre-tax profit -20 -23 -22 -24 Other adjustment -37 -11 -18 0
Net profit -19 -22 -21 -23 Cash flow — ope. -169 -139 -99 -40
EPS -0.16 -0.18 -0.17 -0.18 Capex -18 -26 -1 0
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-T inv. 0 0 0 0
Net sales 40.64 39.54 24.28 18.64 Other adjustment 220 -64 -8 0
Gross profit 28.85 33.06 26.16 21.07 Cash flow —inve. 202 -90 -8 0
Operating profit 9.06 (44.86) (41.51) 0.75 Free cash flow -187 -165 -100 -40
Net profit 75.49 (36.06) (33.63) (42.39) Inc. (Dec.) debt 0 0 0 0
Q/IQ % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend 0 0 0 0
Net sales (1.1) 4.0 5.8 9.1 Other adjustment -5 396 -4 0
Gross profit (1.1) 4.7 6.5 9.8 Cash flow-Fin. -5 396 -4 0
Operating profit (14.3) 16.0 (6.6) 8.6 Exchange influence -1 -1 -1 -1
Net profit (51.0) 16.0 (6.6) 8.6 Change in Cash 27 167 -111 -41
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 75.5 76.0 76.5 77.0 Year-end Dec. 31 FY22 FY23 FY24 FY25 F
Operating (40.5) (45.2) (39.9) (39.7) ROA -19.99 -16.70 -11.87 -9.64
Net (38.5) (42.9) (37.9) (37.7) ROE -22.03 -18.52 -12.92 -10.57

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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