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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24E FY25F Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 10,558 11,247 16,301 19,083 Cash 1,853 2,947 6,395 10,387
COGS 8,427 8,673 12,164 14,228 Marketable securities 15 32 0 0
Gross profit 2,131 2,574 4,137 4,854 AR & N/R 2,367 3,611 4,332 5,071
Operating expense 989 1,127 1,540 1,798 Inventory 2,400 1,843 2,975 3,480
Operating profit 1,142 1,447 2,597 3,056 Others 321 155 155 155
Total non-operate. Inc. 201 -32 67 -16 Total current asset 6,955 8,588 13,857 19,093
Pre-tax profit 1,343 1,430 2,711 3,041 Long-terminvest. 72 93 93 93
Total Net profit 1,008 1,107 2,039 2,281 " Total fixed assets 5,076 4,875 5,275 5,674
Minority 10 22 23 16" Total other assets 219 361 361 361
Net Profit 999 1,085 2,017 2,265 Total assets 12,343 13,987 19,585 25,221
EPS (NT$) 8.28 9.00 16.22 18.22
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 1,545 376 2,379 4,383
Sales 12.0 6.5 44.9 17.1 A/P &N/P 1,979 3,038 3,517 4,114
Gross profit 15.5 20.8 60.7 17.3 Other current liab. 1,196 2,270 3,853 5,557
Operating profit 29.4 26.7 79.6 17.7 Total current liab. 4,720 5,683 9,749 14,054
Pre-tax profit 51.5 6.5 89.6 12.2 L-T borrow s 2,652 2,701 2,741 2,780
Net profit 48.4 8.7 85.8 12.3 Other L-T liab. 34 26 26 26
EPS 48.6 8.7 80.2 12.3 Total liability. 7,407 8,409 12,515 16,860
Margins % FY22 FY23 FY24E FY25F
Gross 20.2 22.9 254 25.4 Common stocks 1,206 1,206 1,206 1,206
Operating 10.8 12.9 15.9 16.0 Reserves 149 149 149 149
EBITDA 15.1 14.9 18.4 18.1 Retain earnings 3,582 4,223 5,715 7,006
Pre-tax 12.7 12.7 16.6 15.9 Total Equity 4,937 5,578 7,070 8,360
Net 9.5 9.7 12.4 11.9 Total Liab. & Equity 12,343 13,987 19,585 25,221
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24E 4Q24F Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,773 3,607 4,510 5,411 Net income 999 1,085 2,017 2,265
Gross profit 689 913 1,150 1,385 Dep & Amort 377 298 267 285
Operating profit 444 583 730 886 Investment income 0 0 0 0
Total non-ope inc. 50 25 -4 -4 Changes in W/C -914 1,096 -1,373 -647
Pre-tax profit 494 608 726 882 Other adjustment 34 44 44 44
Net profit 365 453 541 658 Cash flow - ope. 495 2,524 954 1,947
EPS 2.94 3.65 4.35 5.29 Capex -841 -214 -400 -399
YIY % 1Q24 2Q24 3Q24E 4Q24F Change in L-T inv. 0 0 0 0
Net sales 68.4 43.5 91.3 14.4 Other adjustment -71 -20 0 0
Gross profit 154.0 54.0 105.3 20.5 Cash flow —inve. -912 -234 -400 -399
Operating profit 898.4 69.9 158.4 12.0 Free cash flow -346 2,310 554 1,548
Net profit 1,216.7 81.9 115.9 17.8 Inc. (Dec.) debt 1,112 -682 2,487 2,488
QIQ % 1Q24 2Q24 3Q24E 4Q24F  Cash dividend -362 -483 -524 -974
Net sales (41.4) 30.1 25.0 20.0 Other adjustment -1,662 931 931 931
Gross profit (40.1) 32.6 26.0 20.4 Cash flow-Fin. -912 -234 2,893 2,444
Operating profit (43.9) 31.5 25.1 21.4 Exchange influence 92 -21 0 0
Net profit (34.6) 24.2 19.3 21.7 Change in Cash 416 1,094 3,447 3,993
Margins % 1Q24 2Q24 3Q24E 4Q24F  Ratio Analysis
Gross 24.8 25.3 255 25.6 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 16.0 16.2 16.2 16.4 ROA 8.46 8.24 12.01 10.11
Net 13.2 12.6 12.0 12.2 ROE 21.92 20.65 31.89 29.36

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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