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EHAIUWARE (NTS$): 51.5
BiZE (NT$): 53
52 BAERERIENTS): 43-61.1
MEERE: 22260.29
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BEA (NT$/mn): 21,388
ME (NT$/mn): 110,150
mE (US$/mn): 3,672
20 B AR (FR): 3,983
PER (2025): 17.82
PBR (2025): 1.20
INEFS AL 9.33
TCRI 3
IBZFRIR 1-m 3-m 6-m
BEIIRENZR (%) 65 -62 4.0
TS SERE = 49 42 26
2025 Key Changes Current  Previous
% HOLD HOLD
BHEE (NT$) 53 53
EEWA (NT$/mn) 60,352 61,794
EFE (%) 25.4 25.6
EEE (%) 11.4 12.2
EPS (NT$) 2.89 2.97
BVPS(NT$) 43 43
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 FY25F Year-end Dec. 31 FY22 FY23 FY24 FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 58,315 59,394 55235 60,352 Cash 21,375 23,641 26,055 28,273
COGs 45,130 44,451 41,095 45,003 Marketable securities 3,109 4,219 5,343 4,735
Gross profit 13,185 14,943 14,140 15,349 A/R & N/R 413 406 447 463
Operating expense 8,111 8,278 7,908 8,474 Inventory 12,895 11,632 13,483 12,398
Operating profit 5,075 6,664 6,232 6,875 Others 12,524 12,583 11,938 12,512
Total non-operate. Inc. 348 1,611 1,848 1,594 Total current asset 50,317 52,481 57,266 58,381
Pre-tax profit 5,423 8,275 8,080 8,469 Long-term invest. 41,065 37,604 29,390 29,496
Total Net profit 3,993 6,333 6,252 6,689 Total fixed assets 19,132 20,291 20,313 20,313
Minority 534 502 484 509 Total other assets 10,222 10,759 11,166 10,943
Net Profit 3,459 5,831 5,768 6,180 Total assets 126,603 127,314 124,310 125,332
EPS (NT$) 1.62 273 2.70 2.89
YIY % FY22 FY23 FY24 FY25F Short-term Borrow 1,751 1,357 1,137 1,137
Sales 13.8 1.8 (7.0) 93 A/P &N/P 9,911 9,250 10,185 9,826
Gross profit 15.3 13.3 (5.4) 85 Other current liab. 8,222 9,190 14,490 14,770
Operating profit 35.0 31.3 (6.5) 10.3 Total current liab. 19,884 19,798 25,812 25,733
Pre-tax profit (11.8) 52.6 (2.4) 4.8 L-T borrows 0 0 0 0
Net profit (31.0) 68.6 (1.1) 71 Other L-T liab. 17,550 18,237 14,141 16,237
EPS (31.0) 68.6 (1.1) 71 Total liability. 40,285 40,871 42,637 41,970
Margins % FY22 FY23 FY24 FY25F
Gross 226 252 256 254 Common stocks 21,388 21,388 21,388 21,388
Operating 8.7 11.2 11.3 11.4 Reserves 9,576 9,630 9,616 9,631
EBITDA 111 15.1 171 12.6 Retain earnings 49573 49,643 44,990 52,343
Pre-tax 9.3 13.9 14.6 14.0 Total Equity 86,318 86,443 81,673 83,362
Net 5.9 9.8 10.4 10.2 Total Liab. & Equity 126,603 127,314 124,310 125,332
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 14,005 14,715 15476 16,155 Net income 3,458 5,830 5,768 6,180
Gross profit 3,496 3,748 4,017 4,087 Dep & Amort 0 0 0 0
Operating profit 1,434 1,696 1,968 1,777 Investment income -741 1,029 -48 -384
Total non-ope inc. 510 459 383 242 Changes in W/IC -583 -2,072 373 -485
Pre-tax profit 1,944 2,155 2,351 2,019 Other adjustment 4,221 1,447 3,055 3,056
Net profit 1,405 1,549 1,727 1,499 Cash flow - ope. 6,355 6,233 9,148 8,367
EPS 0.66 0.72 0.81 0.70 Capex 0 0 0 0
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change in L-T inv. -440 -106 -106 -106
Net sales 2.0 1.3 15.0 19.5 Other adjustment 440 106 106 106
Gross profit (1.7) 2.2 15.0 19.4 Cash flow —inve. 0 0 0 0
Operating profit (12.3) 5.2 20.5 31.4 Free cash flow 6,355 6,233 9,148 8,367
Net profit 21.2 (5.9) (2.4) 258 Inc. (Dec.) debt 80,574 91,088 91,088 91,088
Q/Q % 1Q25F 2Q25F 3Q25F 4Q25F Cash dividend -3,292  -3,619 -4,919 4,491
Net sales 3.6 5.1 5.2 4.4 Other adjustment -47,484 -57,673 -62,258 -59,949
Gross profit 2.1 7.2 7.2 1.7 Cash flow-Fin. 29,798 29,796 23,911 26,648
Operating profit 6.0 18.3 16.0 (9.7) Exchange influence 0 0 0 0
Net profit 17.9 10.3 11.5 (13.2) Change in Cash 3,445 2,501 2,218 2,218
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 25.0 255 26.0 25.3 Year-end Dec. 31 FY22 FY23 FY24 FY25F
Operating 10.2 11.5 12.7 11.0 ROA 263 4.59 4.51 472
Net 10.0 10.5 11.2 9.3 ROE 3.80 6.75 6.64 7.01

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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