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Exhibit 2 : £ F R EERMELE

2022 2023 2024F
AF(NT$mn) - - -

il tHE(%) YoY il tHE(%) YoY ezl tHE(%) YoY
Cathay Bank 25500  68% 10% | 28805 5% 13% | 32464  32% 13%
Cathay Ins 9,622 -53%  EEEE | 1,246 2% BEE | 2027 2% 63%
Cathay Life 33,667  90% 0% | 18343 32% 51% | 63169  62% 287%
Others -2,276 8% mESEs | 4535 9% Eem | 3978 4% 12%
Cathay FHC 37,359  100% 87% | 50929  100% 73% | 101638 100%  100%

Sources : Cathay FHC - Masterlink
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Exhibit 3 : Cathay Bank Operating Profit Breakdown

NT$ mn 1Q24 2Q24F 3Q24F 4Q24F 2023 YoY 2024F YoY
Net interest income 13,676 13,150 12,848 12,563 51,743 34% 52,237 1%
Net fee income 7,700 5,893 5,371 5,386 20,844 14% 24,350 17%
Other op. inc. 5,647 4,335 4,858 2,473 14,311 92% 17,314 21%
Pre-provision op. inc. 27,024 23,378 23,077 20,422 86,898 35% 93,901 8%
Provision 2,383 1,106 1,041 1,687 5,077 70% 6,117 20%
Post-Provision op. inc. 24,641 22,271 22,036 18,835 81,821 33% 87,783 %
Operating expense 11,761 11,546 12,642 12,382 45,752 35% 48,331 6%
Operating profit 12,880 10,725 9,394 6,453 36,069 31% 39,452 9%

Sources : Cathay FHC - Masterlink
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Comprehensive Income Statement NT$mn Consolidated Balance Shett NT$mn
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 625,963 341,434 304,173 430,658 Cash 467,635 412,014 538,421 540,392
COGs - - - - Due From Banks & Call Loans 234,546 266,322 236,712 282,999
Gross profit 625,963 341,434 304,173 430,658 Total current assets 5,163,099 5,057,527 5,663,098 6,069,241
Operating expense 85,543 88,610 102,496 108,507 Real estate 97,852 108,551 115,324 122,807
Operating profit 159,526 49,948 58,469 125,707 Intangible assets 51,544 51,637 59,607 62,132
Investment income - - - - Total fixed assets - - - -
Total non-operate. Inc. - - - - Total other assets 5,579,686 6,174,835 6,482,512 6,963,611
Pre-tax profit 159,526 49,948 58,469 125,707 Total assets 11,594,361 12,070,886 13,095,674 14,041,182
Total Net profit 140,889 37,962 51,514 101,403

Minority 1,375 603 585 - 235 Deposits 2,871,960 3,185,436 3,307,846 3,676,244

Net profit 139,514 37,359 50,929 101,637 Saving of Centrabank & Other 74,605 97,309 90,393 100,061
EPS (NT$) 10.34 2.58 3.24 6.93 Loan of Centrabank & Other 1,076 - 852 745
YIY % FY21 FY22F FY23 FY24F Repurchase Liabilites 39,828 34,723 32,713 41,288
Sales -0.63 -45.45 -10.91 41.58 Accounts Payable 76,870 73,787 83,897 89,679
Gross profit -0.63 -45.45 -10.91 41.58 Operation reserves 6,448,259 6,842,132 7,415,606 7,906,964
Operating profit 95.46 -68.69 17.06 115.00 Miscellaneous liabilities 1,126,029 1,199,659 1,319,905 1,391,507
Pre-tax profit 95.46 -68.69 17.06 115.00 Other liabilities 41,695 26,130 41,452 41,883
Net profit 87.07 -73.22 36.32 99.57 Liabilities 10,680,323 11,459,178 12,292,665 13,148,372
EPS 91.13 -75.05 25.58 113.91
Margins % FY21 FY22F FY23 FY24F Common stocks 147,025 162,025 162,025 162,025
Gross 100 100 100 100 Reserves 177,244 215,318 204,552 180,837
QOperating 25.5 14.6 19.2 29.2 Retain earnings 589,769 234,365 436,431 549,948
Pre-tax 255 14.6 19.2 29.2 Total Equity 914,038 611,708 803,009 892,810
Net 223 10.9 16.7 236 Total Liab. & Equity 11,594,361 12,070,886 13,095,674 14,041,182
Comprehensive Income Statement NTSm

1Q24 2Q24F 3Q24F 4Q24F

IFRS IFRS IFRS IFRS
Net sales 116,568 109,810 115,855 88,425
Gross profit 116,568 109,810 115,855 88,425
QOperating profit 43,229 37.434 39,841 5,202

Investment income - - - -

Total non-ope inc. - - - -

Pre-tax profit 43,229 37,434 39,841 5,202
Total Net profit 37,562 28,551 30,987 4,302
Minority - 546 385 - 35 - 49
Net profit 38,109 28,156 31,022 4,351
EPS 2.60 1.92 2.1 0.30
YIY % 1Q24 2Q24F 3Q24F 4Q24F
Net sales 70.4 16.8 44.8 43.2
Gross profit 70.4 16.8 44.8 43.2
Operating profit 497.3 19.1 23.2 -141.5
Net profit 443.7 105 15.9 -152.3
Q/Q % 1Q24 2Q24F 3Q24F 4Q24F
Net sales 88.8 -5.8 5.5 -23.7
Gross profit 88.8 -5.8 5.5 -23.7
Operating profit -444 9 -13.4 6.4 -86.9
Net profit -5579 -26.1 10.2 -86.0
Margins % 1Q24 2Q24F 3Q24F 4Q24F
Gross 100.0 100.0 100.0 100.0
Operating 37.1 34.1 34.4 59
Net 32.7 256 26.8 4.9

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

©2023 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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