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Net sales 24,429 22,846 22,728 0.5% -6.5% 0.5% 0.5%
Margin % 20.9% 20.2% 19.0%

Operating profit 2,588 2,279 2,092 9% -11.9% 27.6% 27.6%
Total non-ope inc. 481 469 350

Pre-tax profit 3,069 2,748 2,442

Net profit 2,070 1,762 1,603 10% -14.9% 19.9% 19.9%
EPS 2.87 2.42 2.21
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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 107,474 115,748 98,323 103,410 Cash 1,726 12,156 19,154 17,241
COGS 88,572 95,172 79,294 81,776 Marketable securities 2,881 2,498 3,010 4,395
Gross profit 18,902 20,576 19,028 21,634 A/R&NR 29,029 25,598 22,732 25,222
Operating expense 10,289 10,158 9,619 10,080 Inventory 21,796 18,458 15,788 17,816
Operating profit 8,613 10,418 9,409 11,553 Others 2,143 2,185 2,753 2,753
Total non-operate. Inc. 839 779 1,864 1,824 Total current asset 57,576 60,896 63,438 67,427
Pre-tax profit 9,452 11,197 11,273 13,377 Long-terminvest. 600 555 503 503
Total Net profit 7,572 9,016 9,000 10,575  Total fixed assets 14,962 15,724 16,056 19,056
Minority 1,418 1,696 1,536 1,816  Total other assets 5,874 5,298 5,151 5,151
Net Profit 6,154 7,320 7,464 8,759 Total assets 83,726 87,064 90,833 92,137
EPS (NT$) 8.71 10.26 10.35 12.04
YIY % Fy21 Fy22 Fy23 FY24F  Short-term Borrow 1,624 2,898 1,396 1,396
Sales 13.0 7.7 (15.1) 5.2 A/P &N/P 27,577 20,929 23,233 22,716
Gross profit 6.3 8.9 (7.5) 13.7 Other current liab. 17,084 18,977 17,945 18,430
Operating profit 12.4 21.0 9.7) 22.8 Total current liab. 46,285 42,804 42,574 42,541
Pre-tax profit 15.0 18.5 0.7 18.7 L-T borrow s 0 0 0 0
Net profit 12.6 18.9 2.0 17.3 Other L-T liab. 664 484 552 552
EPS 11.7 17.9 0.8 16.3 Total liability. 47,693 44,724 44,619 43,093
Margins % FY21 FY22 FY23 FY24F
Gross 17.6 17.8 19.4 20.9 Common stocks 7,453 7,518 7,601 7,601
Operating 8.0 9.0 9.6 11.2 Reserves 7,182 8,060 9,427 9,427
EBITDA 11.2 125 14.3 15.6 Retain earnings 16,130 20,387 22,346 32,016
Pre-tax 8.8 9.7 11.5 12.9 Total Equity 36,034 42,340 46,214 49,044
Net 5.7 6.3 7.6 8.5 Total Liab. & Equity 83,726 87,064 90,833 92,137
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m NT$m
1Q24 2Q24F 3Q24F 4Q24F  Year-end Dec. 31 Fy21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 22,846 24,328 28,430 27,806 Net income 6,154 7,320 7,464 8,759
Gross profit 4,608 4,995 6,136 5,894 Dep & Amort 3,001 3,213 3,084 3,282
Operating profit 2,279 2,538 3,464 3,272 Investment income -26 -3 -10 10
Total non-ope inc. 469 285 785 285 Changes in W/C -9,320 331 8,437 -5,036
Pre-tax profit 2,748 2,823 4,249 3,557 Other adjustment 4,579 5,506 -187 0
Net profit 1,762 1,829 2,836 2,332 Cash flow — ope. 4,389 16,368 18,789 7,015
EPS 2.42 251 3.90 3.20 Capex -2,989 -1,337 -2,412 -3,000
YIY % 1Q24 2Q24F 3Q24F 4Q24F  Change in L-T inv. 0 0 0 0
Net sales 0.5 4.1) 10.2 13.8 Other adjustment 520 -2,164 -1,120 0
Gross profit 19.9 10.0 10.6 15.6 Cash flow —inve. -2,469 -3,502 -3,532 -3,000
Operating profit 27.6 24.8 15.4 26.4 Free cash flow 1,399 15,030 16,377 4,015
Net profit 19.9 1.4 33.7 12.7 Inc. (Dec.) debt 1,436 1,273 -1,502 0
QQ% 1Q24 2Q24F 3Q24F 4Q24F  Cash dividend -4,692 -5,390 -6,652 -5,928
Net sales (6.5) 6.5 16.9 (2.2) Other adjustment -556 69 177 0
Gross profit (9.6) 8.4 22.8 (3.9) Cash flow-Fin. -3,812 -4,048 -7,977 -5,928
Operating profit (11.9) 11.3 36.5 (5.5) Exchange influence -133 1,612 -282 0
Net profit (14.9) 3.8 55.0 (17.8) Change in Cash -2,026 10,431 6,998 -1,913
Margins % 1Q24 2Q24F 3Q24F 4Q24F  Ratio Analysis
Gross 20.2 20.5 21.6 21.2 Year-end Dec. 31 Fy21 FY22 FY23 FY24F
Operating 10.0 10.4 12.2 11.8 ROA 7.73 8.57 8.39 9.57
Net 7.7 7.5 10.0 8.4 ROE 17.92 18.68 16.86 18.39

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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