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2025 Key Changes Current  Previous
o= HOLD BUY
E*" (NT$) 360 370
EEWA (NT$/mn) 6,132 6,500
EFR (%) 39.3 38.8
BHE (%) 29.1 28.6
EPS (NT$) 18.35 19.08
BVPS(NT$) 104.35 104.35
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Sales(NT$mn) PAPE] % YoY 2024 % YoY  2025(F) % YoY
a% 1,942 34% -8% 2,679 41% 38% 2,922 48% 9%
th 2,675 47% 27% 2,533 39% -5% 1,877 31% -26%
=M 731 13% -53% 1,035 16% 42% 1,033 17% 0%
BOM 40 1% -25% 29 0% -27% 40 1% 41%
Hith 304 5% 4% 182 3% -40% 259 4% 43%
A&t 5,692 100% -7% 6,457 100% 13% 6,132 100% -5%!
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4770 L& 2021 2022 2023 2024 2025 2026(F)
EPS(t-1) 7.65 1393 2253 21.22 2169 1835
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 FY25F Year-end Dec. 31 FY22 FY23 FY24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 6,138 5,692 6,457 6,132  Cash 3,365 5,051 6,743 8,177
COGS 3,373 3,048 3,827 3,721 Marketable securities 0 80 92 57
Gross profit 2,765 2,644 2,630 2410  AR&NR r 552 F 380 ¥ 4227 458
Operating expense 633 641 626 628 Inventory 2,037 1,280 1,389 1,522
Operating profit 2,132 2,003 2,004 1,782 Others o712 13897 1347 1350
Total non-operate. Inc 50 78 130 27 Total current asset 7,667 8,180 10,000 11,573
Pre-tax profit 2,182 2,081 2,134 1,809 Long-term invest. 5 6 5 5
Total Net profit 1,776 1,683 1,733 1,468 Total fixed assets 1,706 1,224 1,365 1,431
Minority 0 0 0 0  Total other assets 1,862 1,394 1,504 1,575
Net Profit 1,776 1,683 1,733 1,468 Total assets 9,529 9,575 11,504 13,147
EPS (NT$) 22.53 21.22 21.69 18.35
YIY % FY22 FY23 FY24 FY25F  Short-term Borrow 0 211 87 99
Sales 60.1 -7.3 13.4 -5.0 A/P &N/P 552 380 422 458
Gross profit 66.9 4.4 0.5 -83 Othercurrentliab. ©  1,7737 41207 56387 6,604
Operating profit 78.5 -6.1 0.1 -11.1  Total current liab. 2,325 4,720 6,147 7,251
Pre-tax profit 83.6 -4.6 2.6 -15.3  L-T borrows 371 329 373 403
Net profit 83.8 5.2 2.9 -15.3  Other L-T liab. r 102 7 102 7 97 7 08
EPS 61.7 -5.8 2.2 -15.4  Total liability. 2,799 5,151 6,617 7,753
Margins % FY22 FY23 FY24 FY25F
Gross 451 46.4 40.7 39.3 Common stocks 790 738 750 766
Operating 34.7 35.2 31.0 29.1 Reserves 2,022 1,044 1,286 1,589
EBITDA 37.1 42.3 36.5 330 Retaineanings " 39187 26427 28507 3039
Pre-tax 355 36.6 33.1 29.5 Total Equity 6,730 4,424 4,886 5,394
Net 28.9 29.6 26.8 23.9 Total Liab. & Equity 9,529 9,575 11,504 13,147
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 1,025 1,535 1,736 1,836  Netincome 1,776 1,683 1,733 1,468
Gross profit 401 602 683 724  Dep & Amort 112 320 216 210
Operating profit 284 445 512 541  Investment income 0 0 0 0
Total non-ope inc. 20 5 14 (13) Changes in W/C -1,229 -380 -475 -623
Pre-tax profit 304 451 527 528  Other adjustment 216 268 335 410
Net profit 250 345 435 438 Cash flow — ope. 875 1,892 1,809 1,465
EPS 3.13 4,31 5.44 5.48  Capex -380 -326 -408 -385
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-T inv. 0 0 0 0
Net sales -30.7 -3.4 -2.1 13.5  Other adjustment -77 145 181 196
Gross profit -40.0 -8.7 0.6 16.2  Cash flow —inve. -456 -181 -227 -189
Operating profit -46.8 -12.5 0.6 19.7  Free cash flow -50 -165 -206 -297
Net profit -48.9 -13.9 3.0 4.2 Inc. (Dec.) debt 0 0 0 0
Q/Q % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend 0 -74 -92 -116
Net sales -36.6 49.7 13.1 5.8  Other adjustment -741 350 437 608
Gross profit -35.7 50.2 13.4 6.1 Cash flow-Fin. =791 111 138 196
Operating profit -37.2 56.9 15.1 5.6  Exchange influence 17 5 6 6
Net profit -40.5 37.7 26.1 0.8 Change in Cash -355 1,686 1,692 1,435
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 39.1 39.2 39.3 39.4 Year-end Dec. 31 FY22 FY23 FY24 FY25 F
Operating 27.7 29.0 29.5 295 ROA 20.1 17.6 16.4 11.9
Net 24.4 22.5 25.0 23.9 ROE 26.4 30.2 35.5 28.6

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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