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Rt Pocict Amount % mount % Amount % Amount % Amount %
R ERThermal 90711 55% 7874 51% 1197 15% 8511 57% 560 7%
R RChassis 2123 13% 1970 13% 153 8% 1,860 12% 263 14%
IS Subtotal for TMG | 11,194 68% 9,844 64% 1,350 14% 10371 69% 823 8%
RERARER 351 2% 3754 25% (183) -5% 3,085 21% 486 16%
System Assembly and Peripheral ’ a '
Bt (WE) Fositek(Hinge) 1719 10% 1711 11% 8 0%) 1415 10% 304 21%
S20EWTotal Revenue { 16,484 100% J 15309 100% 1175 8% 14871 100% 1613 11%

- —

Sources : Company
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1024 2024 2Q24 (F) QoQ YOY Diff% ZRE&FtYOY

Net Sales 15,309 16,484 15955 8% 11% 3% 19%
Margin% 22.0%  23.0% 22.0%
Operating Profit 1,935 2,427 2,146 25% 57% 13% 50%
Operating Margin 12.6% 14.7% 13.5%
Total non-opeinc. 395 508 100
Pre-tax profit 2,330 2,935 2,246
Net Profit 1,564 1,947 1,570 25% 62% 24% 59%
EPS 4.08 5.08 4.18

Sources : Company
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Exhibit 4: Al B4EEERE
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 56,017 59,194 68,867 83,121 Cash 20,049 26,957 32,935 40,011
COGS 45,167 46,806 52,959 63,108 Marketable securities 0 0 97 97
Gross profit 10,850 12,388 15,908 20,013 AR&NR 4,730 6,533 7,652 9,236
Operating expense 4,522 4,921 5,752 6,535 Inventory 17,360 17,235 21,184 25,243
Operating profit 6,306 7,421 10,156 13,479 Others 3,348 4,168 4,168 4,168
Total non-operate. Inc. 183 604 1,473 780 Total current asset 45,486 54,892 66,035 78,754
Pre-tax profit 6,489 8,025 11,629 14,259 Long-terminvest. 424 559 559 559
Total Net profit 4,618 5,814 8,579 10,511 Total fixed assets 9,694 11,350 14,850 19,850
Minority 456 510 866 1,051 Total other assets 4,870 4,866 4,866 4,866
Net Profit 4,162 5,305 7,703 9,460 Total assets 60,474 71,667 86,310 104,029
EPS (NT$) 11.78 14.11 20.12 24.68
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 6,294 6,766 6,666 6,566
Sales 18.3 57 16.3 20.7 AIP &N/P 11,183 15,111 15,131 18,031
Gross profit 29.4 14.2 28.4 25.8 Other current liab. 15,402 14,956 26,227 32,493
Operating profit 30.6 17.7 36.9 32.7 Total current liab. 32,880 36,833 48,024 57,089
Pre-tax profit 36.1 23.7 44.9 22.6 L-T borrow's 7,295 6,043 6,256 6,969
Net profit 435 27.4 45.2 22.8 Other L-T liab. 4,713 4,983 0 0
EPS 435 19.8 42.6 22.6 Total liability. 43,051 45,820 54,279 64,058
Margins % FY22 FY23 FY24F FY25F
Gross 19.4 20.9 23.1 24.1 Common stocks 3,533 3,833 3,833 3,833
Operating 11.3 125 14.7 16.2 Reserves 1,007 3,867 3,867 3,867
EBITDA 14.9 17.0 20.3 20.0 Retain earnings 12,883 18,147 24,331 32,272
Pre-tax 11.6 13.6 16.9 17.2 Total Equity 17,423 25,847 32,031 39,972
Net 7.4 9.0 11.2 11.4 Total Liab. & Equity 60,474 71,667 86,310 104,029
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24F 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 15,309 16,484 18,009 19,066 Net income 4,162 5,305 7,703 9,460
Gross profit 3,372 3,794 4,223 4,519 Dep & Amort 1,738 2,000 2,363 2,399
Operating profit 1,935 2,427 2,782 3,022 Investment income -39 -81 0 0
Total non-ope inc. 395 508 320 250 Changes in W/C -3,224 2,231 -5,048 -2,744
Pre-tax profit 2,330 2,935 3,102 3,272 Other adjustment 6,202 870 5,000 3,000
Net profit 1,564 1,947 2,052 2,150 Cash flow - ope. 8,840 10,324 10,017 12,114
EPS 4.16 5.18 5.46 5.72 Capex -3,636 -3,654 -3,500 -5,000
YIY % 1Q24 2Q24 3Q24F 4Q24F Change in L-Tinv. 0 -50 0 0
Net sales 29.4 10.8 14.2 14.0 Other adjustment -558 -203 50 50
Gross profit 44.4 26.9 23.6 23.9 Cash flow —inve. -4,194 -3,907 -3,450 -4,950
Operating profit 43.1 56.8 32.2 25.1 Free cash flow 5,204 6,670 6,517 7,114
Net profit 55.4 62.1 43.9 28.7 Inc. (Dec.) debt 4,287 -1,504 900 1,400
QQ% 1Q24 2Q24 3Q24F 4Q24F Cash dividend -1,519 -1,915 -1,519 -1,519
Net sales (8.4) 7.7 9.3 5.9 Other adjustment -686 4,291 0 0
Gross profit (7.5) 12.5 11.3 7.0 Cash flow-Fin. 2,082 872 -619 -119
Operating profit (19.9) 25.4 14.6 8.6 Exchange influence 406 -381 30 30
Net profit (6.4) 24.5 5.4 4.7 Change in Cash 7,134 6,908 5,978 7,075
Margins % 1Q24 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 22.0 23.0 235 23.7 Year-end Dec. 31 FY22 FY23F FY24F FY25F
Operating 12.6 14.7 15.5 15.9 ROA 7.48 8.03 9.75 9.94
Net 10.2 11.8 11.4 11.3 ROE 26.42 24.52 26.62 26.28

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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