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2024 Key Changes Current  Previous
FE BUY

BHEE (NT$) 316

EEWA (NT$/mn) 346,762

EFZE (%) 34.13

ERE (%) 4.40

EPS (NT$) 11.17
BVPS(NTS$) 39.7
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EIR : 1Q24 ERTBRIER - EPS 2.83 7t ; 2Q24 #E A B EF)

= fafhf—i#8 2Q24 EU¥ 851.74 87T - YOY+9.78% - RER A
)% A 29.66 87T - EPS 2.85 7T °
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WHREEAR - BRI EEE -
HISEE - B1R{E 316 70 : 2023 FF EPS 10.21 7t - AR EIRE
A 9 7T - LIERIRERE - EAIRL 3.3% - 2024 FEEZEETE
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1Q24 ERIBRIER - EPS2.83 7T
H—iB 1Q24 EEZ Y 810.71 27T - YOY+7.4% - QoQ-0.5% - HPZUFE
BEEZRENEEIEBE - EERBRMEN 6~7% - JEESE 7-11 SR EEMA
MR BEEREPREMSIER - BAHHE - EFRIZE 33.9% BREFEHTE 0.3% -
ixxéua)sﬁié 7-11 ERAEENE B EFRBAER KRBT RIOZARE
CQEEROFRSEREERN HEZURBRASHE  EmHEEAMX
%LXE(S)DPE%%@EH%%EFEE&  ATEEREGSE T - E¥EAR 36.74 &
EEFZEE 453%  BEFEIHARIFTE - ZEMAVFA 43.88 B -
BEBEASTEFE 29.44 BT - EPS2.83 7T °

#—i8 1Q24 EPS 2.83 7T

2912 #i—iB 1Q23 4Q23 1Q24(A) 1Q24(F) Diff QoQ  YoY
Net sales 75474 81450 81071 82943 -23% -05% 7.4%
Gross profit 25840 27,829 27,480 28500 -3.6% -13% 63%
Gross margin(%) " 3424%"3417%" 33.90% 3436% -0.5% -0.3%
Operating profit 3443 2921 3,674 3925 -64% 258% 6.7%
Operating Margin(%)  4.56% 3.59%  453% 4.73% -02% 09% 0.0%
Pre-tax profit 4087 3674 4388 4295  22% 194% 7.4%
Net Profit 2,821 2203 2944 2749  71% 337% 44%
EPS (NT$) 271 212 283 264

Source: : Company Data * Masterlink
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY21 FY22 FY23  FY24F Year-end Dec. 31 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 262,735 290,434 317,042 346,762 Cash 45,648 48,540 48,930 49,398
COGS 174,612 192,580 208,870 228,399 Marketable securities 0 0 0 (0]
Gross profit 88,124 97,855 108,172 118,363 A/R & N/R 6,485 6,701 7,341 7,538
Operating expense 77,381 85,511 94,385 103,099 Inventory 18,440 21,670 23,427 21,148
Operating profit 10,743 12,344 13,787 15,264 Others 8,839 8,175 15,176 4,200
Total non-operate. Inc. 1,402 1,730 2,607 2,462 Total current asset 79,412 85,087 94,873 82,285
Pre-tax profit 12,145 14,074 16,394 17,726 Long-term invest. 9,803 9,403 14,689 14,689
Total Net profit 10,019 11,070 12,661 14,090 Total fixed assets 29,141 34,408 37,505 49,505
Minority 1,157 1,788 2,047 2,482  Total other assets 2,058 1,966 3,301 78,303
Net Profit 8,935 9,286 10,651 11,630 Total assets 214,504 233,210 257,352 224,781
EPS (NT$) 8.52 8.93 10.21 11.17
Y/Y % FY21 FY22 FY23 FY24F Short-term Borrow 5,096 9,251 9,798 10,298
Sales 1.6 10.5 9.2 9.4 A/P &N/P 28,330 31,048 34,277 34,089
Gross profit 0.0 11.0 10.5 9.4 Other current liab. 31,239 33,304 39,503 116,273
Operating profit (12.0) 14.9 11.7 10.7 Total current liab. 64,664 73,603 83,578 160,661
Pre-tax profit (12.5) 15.9 16.5 8.1 L-T borrows 0 0 0 0]
Net profit (13.3) 3.9 14.7 9.2 Other L-T liab. 15,659 14,387 21,876 14,000
EPS (13.4) 4.7 14.4 9.4 Total liability. 171,713 187,562 209,505 174,661
Margins % FY21 FY22 FY23 FY24F
Gross 33.5 33.7 34.1 34.1 Common stocks 10,396 10,396 10,396 10,396
Operating 4.1 4.3 4.3 4.4 Resenes 86 88 90 90
EBITDA 12.7 12.4 12.3 12.1 Retain earnings 23,681 25,975 27,358 39,634
Pre-tax 4.6 4.8 5.2 5.1 Total Equity 42,791 45,648 47,847 50,121
Net 3.4 3.2 3.4 3.4 Total Liab. & Equity 214,504 233,210 257,352 224,781
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24F 3Q24F  4Q24F  Year-end Dec. 31 Fy21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 81,071 85,174 90,905 89,612 Net income 8,935 9,286 10,651 11,630
Gross profit 27,480 28,789 31,365 30,729 Dep & Amort 21,211 22,344 23,793 24,737
Operating profit 3,652 3,789 4,313 3,488 Investment income -404 -197 -203 -436
Total non-ope inc. 737 625 625 475  Changes in W/C 60 -733 796 1,894
Pre-tax profit 4,388 4,414 4,938 3,963  Other adjustment 6,182 3,538 7,351  -1,500
Net profit 2,944 2,966 3,160 2,536 Cash flow — ope. 35,984 34,238 42,389 36,325
EPS 2.83 2.85 3.04 2.44  Capex -8,402 -11,837 -12,581 -12,000
YIY % 1Q24 2Q24F 3Q24F 4Q24F  Change in L-T inv. -3 0 -5,443 0
Net sales 7.4 9.8 10.1 10.0 Other adjustment -983 -747 -8,985 -10,000
Gross profit 6.3 10.2 10.5 10.4 Cash flow —inve. -9,388 -12,584 -27,009 -22,000
Operating profit 6.1 8.2 10.5 20.2 Free cash flow 27,582 22,401 29,808 24,325
Net profit 4.4 16.1 4.1 15.1 Inc. (Dec.) debt 638 3,454 6,294 500
QIQ % 1Q24 2Q24F 3Q24F 4Q24F  Cash dividend -10,654 -10,706 -10,590 -9,356
Net sales (0.5) 5.1 6.7 1.4) Other adjustment -16,527 -13,729 -10,641 -5,000
Gross profit 1.3) 4.8 8.9 (2.0) Cash flow-Fin. -26,543 -20,981 -14,938 -13,856
Operating profit 25.8 3.8 13.8 (19.1) Exchange influence -968 2,219 -53 0
Net profit 33.7 0.7 6.5 (19.7) Change in Cash -914 2,892 389 469
Margins % 1Q24  2Q24F  3Q24F  4Q24F Ratio Analysis
Gross 33.9 33.8 34.5 34.3 Year-end Dec. 31 FY21 FY22 FY23 FY24
Operating 4.5 4.4 4.7 3.9 ROA 4.21 4.15 4.34 4.82
Net 3.6 3.5 3.5 2.8 ROE 20.36 21.00 22.78 23.74

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

©2024 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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