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2025 Key Changes Current  Previous
FE HOLD HOLD
BEE (NT$) 92 90
EEUA (NT$/mn) 8,910

EFZE (%) 21.2
EEE (%) 9.5
EPS (NT$) 5.09
BVPS(NTS) 55 55
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SRED TFEFRZSERLSBERFESERD  BEWREBEZTERB)E
ARMABABHHBAEFTNEE  QEBEEZSAHBEEBNERI(RE
5 4138) RQ)RABEYABMBAXEBENABRIZINE 4173) -
EE8 2024 F5HEWR 85.391870 - YoY +3.7% - EW AR E
AT 62% B 19% - XA 15% R EHfh 4% - EANRDBEEZRHER
MREBRSH 30%~45% MAZBMAEZRDHAKNR 15%~20% °

Exhibit 2: EREWLE

2022 2023 2024 2023 2024 2025

=10 =1 =l YOY YOY =34
8 (RSB 65% 64% 62% 13% 1% 0%~5%
Bop (BEER) 18% 19% 19% 23% -1% 5%~10%

A (ERR) 14% 14% 15% 12% 14%  10%~20%
Hith 3% 3% 4% 14% 3% 0%~5%

Source: Company Data ~ Masterlink
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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 FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 7,187 8,233 8,539 8,910 Cash 2,507 2,615 4,189 4,609
COGS 5,674 6,558 6,757 7,017 Marketable securities 0 0 0 0
Gross profit 1,513 1,676 1,781 1,893 A/R&NR 1,714 1,961 2,183 2,193
Operating expense 893 973 1,032 1,044 Inventory 1,161 1,247 1,393 1,402
Operating profit 620 703 753 849 Others 3,442 4,100 3,698 3,698
Total non-operate. Inc. 357 441 421 420 Total current asset 8,824 9,924 11,463 11,902
Pre-tax profit 977 1,144 1,174 1,269 Long-terminvest. 4,357 4,696 4,700 4,700
Total Net profit 785 923 971 1,040 Total fixed assets 760 773 796 876
Minority 118 176 200 208 Total other assets 2,542 2,687 3,409 3,425
Net Profit 681 747 771 832 Total assets 16,483 18,080 20,368 20,902
EPS (NT$) 4.50 4.80 4.72 5.09
YIY % FY22 FY23 FY24 FY25 F Short-term Borrow 535 1,135 918 700
Sales 9.3 14.6 3.7 44 A/P &N/P 1,000 975 979 981
Gross profit 10.2 10.7 6.3 6.2 Other current liab. 6,856 7,405 11,027 7,627
Operating profit 29 13.4 7.2 12.6 Total current liab. 8,391 9,515 12,924 9,309
Pre-tax profit 10.9 17.1 2.6 8.0 L-T borrow's 0 0 0 0
Net profit 10.8 9.7 3.3 7.9 Other L-T liab. 251 251 344 22
EPS 4.7 6.5 (1.6) 7.9 Total liability. 6,185 7,167 9,011 9,331
Margins % FY22 FY23 FY24 FY25 F
Gross 211 20.4 20.9 21.2 Common stocks 1,482 1,556 1,634 1,634
Operating 8.6 8.5 8.8 9.5 Reserves 3,276 3,288 3,383 3,353
EBITDA 135 13.3 13.0 17.7 Retain earnings 2,396 2,794 2,568 6,585
Pre-tax 13.6 13.9 13.8 14.2 Total Equity 10,297 10,913 11,357 11,572
Net 9.5 9.1 9.0 9.3 Total Liab. & Equity 16,483 18,080 20,368 20,902
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F Year-end Dec. 31 FY22 FY23 FY24 FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,160 2,200 2,250 2,300 Net income 681 747 771 832
Gross profit 445 458 473 518 Dep & Amort 236 265 301 305
Operating profit 198 204 207 241 Investment income -290 -342 -323 0
Total non-ope inc. 105 105 105 105 Changes in W/C -368 -411 -244 -17
Pre-tax profit 303 309 312 346 Other adjustment 379 -151 1,966 0
Net profit 196 201 203 231 Cash flow — ope. 637 107 2,471 1,121
EPS 1.20 1.23 1.24 1.42 Capex -169 -90 -114 -80
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-T inv. -837 0 12 0
Net sales 5.78 1.87 9.27 0.97 Other adjustment 316 196 37 0
Gross profit 8.54 8.43 7.49 151 Cash flow —inve. -690 106 -66 -80
Operating profit 19.60 17.35 9.75 6.34 Free cash flow 468 17 2,358 1,041
Net profit 6.08 (8.77) 17.22 20.38 Inc. (Dec.) debt 55 600 -217 0
QIQ % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -494 -541 -591 -621
Net sales (5.2) 1.9 2.3 2.2 Other adjustment -195 -163 -147 0
Gross profit (12.7) 2.8 33 9.5 Cash flow-Fin. -634 -105 -956 -621
Operating profit (12.5) 2.8 1.4 16.5 Exchange influence 121 -1 124 0
Net profit 2.2 24 1.2 13.7 Change in Cash -565 108 1,574 420
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 20.6 20.8 21.0 225 Year-end Dec. 31 FY22 FY23 FY24 FY25 F
Operating 9.2 9.3 9.2 10.5 ROA 431 4.32 4.01 4.03
Net 9.1 9.1 9.0 10.1 ROE 6.79 7.04 6.93 7.26

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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