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NEW 202315EE 2023 YoY  20241hEb 2024 YoY 2025F{Ltt  2025F YoY
MLCC 22% -6% 19% 1% 19% 5%
Tantalum 17% -30% 18% 23% 19% 7%
Resistor 14% -6% 14% 9% 14% 5%
Magnetics 28% -12% 29% 18% 28% -1%
Sensors 2% 0% 10% 346% 10% 7%
Others 17% -10% 10% -33% 10% 3%
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unit : NT$ mn 4Q24(A)  1Q25(A)  1Q25(F) EXFEEEMIEE  QOQ Yoy  EBEvoy

Net sales 30,006 31,104 31,104 0% 4% 9% 9%
Margin % 33.17% 35.64% 35.40%

Operating profit 5,304 6,463 6,283 3% 22% 30% 30%
Total non-ope inc. 883 710 482

Pre-tax profit 6,187 7,173 6,765 6% 16% 18% 18%
Net profit 3,646 5,530 4,986 11% 52% 20% 20%
EPS 7.18 10.77 9.61
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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 121,087 107,609 121,667 125,932 Cash 39,421 52,951 61,118 72,730
COGS 75,068 71,584 79,864 80,329 Marketable securities 17,702 22,975 40,704 22,003
Gross profit 46,019 36,026 41,803 45,603 AR&NR 22,263 20,383 21,969 22,897
Operating expense 17,031 15,554 18,418 18,876 Inventory 26,945 27,910 27,823 26,776
Operating profit 28,988 20,472 23,386 26,727 Others 5,374 7,716 6,674 5,580
Total non-operate. Inc. 2,140 3,927 3,478 2,287 Total current asset 111,705 131,936 158,288 149,986
Pre-tax profit 31,128 24,399 26,863 29,014 Long-terminvest. 25,939 33,878 39,390 39,422
Total Net profit 22,770 17,561 19,487 21,692 Total fixed assets 59,871 67,488 66,410 71,210
Minority 39 92 130 45 Total other assets 79,671 98,868 102,587 90,420
Net Profit 22,730 17,469 19,356 21,647 Total assets 277,186 332,170 366,676 351,039
EPS (NT$) 53.68 41.80 38.13 41.72
YIY % FY22 FY23 FY24 FY25F Short-term Borrow 12,493 17,673 15,804 15,804
Sales (0.9 (11.1) 13.1 35 A/P &N/P 14,354 15,110 15,003 14,605
Gross profit (1.3) (21.7) 16.0 9.1 Other current liab. 68,069 82,519 83,171 62,004
Operating profit 0.0 (29.4) 14.2 14.3 Total current liab. 94,916 115,302 113,978 92,413
Pre-tax profit 8.4 (21.6) 10.1 8.0 L-T borrows 30,387 44,549 57,084 57,581
Net profit (0.5) (23.2) 10.8 11.8 Other L-T liab. 30,333 34,960 33,060 25,200
EPS 15.8 (22.1) (8.8) 9.4 Total liability. 155,636 194,811 204,123 175,194
Margins % FY22 FY23 FY24 FY25F
Gross 38.0 335 34.4 36.2 Common stocks 4,215 4,235 5,188 5,188
Operating 239 19.0 19.2 21.2 Reserves 41,680 42,261 47,840 47,840
EBITDA 279 25.4 24.5 25.1 Retain earnings 75,655 90,862 109,525 122,817
Pre-tax 25.7 22.7 22.1 23.0 Total Equity 121,549 137,359 162,553 175,845
Net 18.8 16.2 15.9 17.2 Total Liab. & Equity 277,186 332,170 366,676 351,039
Comprehensive Quarterly Income Statement NT$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 31,104 31,726 32,360 30,742 Net income 22,732 17,469 19,356 21,647
Gross profit 11,086 11,485 11,812 11,221 Dep & Amort 7,675 8,726 9,629 8,318
Operating profit 6,463 6,726 6,990 6,548 Investment income -185 -25 -28 23
Total non-ope inc. 710 617 480 479 Changes in W/IC -4,684 5,715 -689 -279
Pre-tax profit 5,435 7,343 7,470 7,027 Other adjustment 7,472 -818 2,894 -10,882
Net profit 5,530 5,419 5,513 5,185 Cash flow - ope. 33,010 31,067 31,162 18,827
EPS 10.77 10.45 10.63 9.99 Capex -11,894  -16,021 -6,363 -4,800
YIY % 1Q25F  2Q25F  3Q25F  4Q25F Change in L-Tinv. -12,717  -11,606  -25,746 -32
Net sales 9.1 1.0 2.0 25 Other adjustment -4902  -25,489 2,349 202
Gross profit 15.1 4.0 5.7 12.7 Cash flow —inve. -29,514 -53,116 -29,760 -4,630
Operating profit 30.2 3.8 5.3 235 Free cash flow 21,116 15,046 24,799 14,027
Net profit 20.0 (0.6) (2.4 42.2 Inc. (Dec.) debt -7,904 25,635 2,328 500
Q/Q % 1Q25F  2Q25F  3Q25F  4Q25F Cash dividend -5,400 -4,179 -8,369 -8,358
Net sales 3.7 2.0 2.0 (5.0) Other adjustment 6,054 14,824 8,821 8,780
Gross profit 11.4 3.6 2.8 (5.0 Cash flow-Fin. -7,251 36,280 2,780 922
Operating profit 21.9 41 3.9 (6.3) Exchange influence 4,048 -701 3,984 403
Net profit 51.7 (2.0) 1.7 (5.9) Change in Cash 294 13,531 8,166 11,613
Margins % 1Q25F  2Q25F  3Q25F  4Q25F Ratio Analysis
Gross 35.6 36.2 36.5 36.5 Year-end Dec. 31 FY22 FY23 FY24 FY25F
Operating 20.8 21.2 21.6 213 ROA 8.76 5.75 5.58 6.03
Net 17.8 17.1 17.0 16.9 ROE 20.61 13.53 12.99 12.79

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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