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2024 Key Changes Current  Previous
FE HOLD HOLD
BEE (NT$) 90 95
EEUA (NT$/mn) 31,026 33,809
EFZE (%) 11.49 16.09
ERE (%) 1.45 6.35
EPS (NT$) 2.50 5.66
BVPS(NT$) 69.1 69.1
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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 40,070 32,729 31,026 35,987 Cash 12,653 6,000 3,137 3,146
COGS 33,247 27,875 27,462 30,750 Marketable securities 0 0 0 0
Gross profit 6,823 4,854 3,564 5,237 A/R& N/R 5,792 5,742 6,667 8,604
Operating expense 3,286 3,216 3,113 3,123 Inventory 3,709 4,501 6,302 5,202
Operating profit 3,537 1,638 451 2,115 Others -1,404 1,551 4,076 5,527
Total non-operate. Inc. 493 295 549 400 Total current asset 20,751 17,794 20,183 22,480
Pre-tax profit 4,030 1,933 1,000 2,515 Long-terminvest. 57 56 84 83
Total Net profit 3,240 1,660 821 2,041 Total fixed assets 9,487 11,460 12,124 14,639

Minority 0 0 0 0 Total other assets 3,506 2,577 2,693 911
Net Profit 3,240 1,660 821 2,041 Total assets 45,099 43,485 45,523 48,315

EPS (NT$) 10.84 6.44 2.50 5.20
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 0 0 0 0
Sales 12.7 (18.3) (5.2) 16.0 A/P &N/P 3,535 4,071 5,699 5,905
Gross profit 7.8 (28.9) (26.6) 46.9 Other current liab. 8,921 7,648 7,198 8,352
Operating profit 8.1 (53.7) (72.5) 368.8 Total current liab. 12,456 11,720 12,897 14,257
Pre-tax profit 10.8 (52.0) (48.3) 151.5 L-T borrow s 0 0 0 0
Net profit 19.9 (48.8) (50.5) 148.5 Other L-T liab. 8,164 8,371 8,252 8,285
EPS 32.2 (40.6) (61.2) 107.7 Total liability. 20,709 20,150 21,254 22,631
Margins % FY22 FY23 FY24F FY25F
Gross 17.0 14.8 115 14.6 Common stocks 3,620 3,612 3,514 3,513
Operating 8.8 5.0 15 5.9 Reserves 2,783 2,783 2,711 2,711
EBITDA 11.2 7.5 4.9 8.5 Retain earnings 17,770 17,836 17,778 19,168
Pre-tax 10.1 5.9 3.2 7.0 Total Equity 24,391 23,335 24,269 25,684
Net 8.1 5.1 2.6 5.7 Total Liab. & Equity 45,099 43,485 45,523 48,315
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow

1Q24 2Q24E 3Q24F 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F

IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 6,788 7,565 8,015 8,657 Net income 3,240 1,660 821 2,041
Gross profit 601 623 1,042 1,299 Dep & Amort 432 448 484 562
Operating profit -188 -182 278 542 Investment income -128 89 -47 314
Total non-ope inc. 116 183 150 100 Changes in W/C 1,319 1,715 2,230 2,899
Pre-tax profit -72 1 428 642 Other adjustment 9,485 940 -692 -485
Net profit -49 9 347 514 Cash flow - ope. 14,349 4,852 2,795 5,331
EPS 0.06 0.25 0.88 1.31 Capex -6,499 -6,498 -6,498 -6,498
YIY % 1Q24 2QR4E 3Q24F 4Q24F Change in L-Tinv. 0 0 0 0
Net sales (16.2) (6.9) 0.0 1.9 Other adjustment 2,819 1,671 0 0
Gross profit (22.8) (51.2) (27.7) (4.4) Cash flow —inve. -3,680 -4,827 -6,498 -6,498
Operating profit NA NA (58.4) (2.5) Free cash flow 7,850 -1,646 -3,703 -1,167
Net profit (676.2) (97.8) (48.0) (6.0) Inc. (Dec.) debt 1,502 1,503 1,504 1,505
QIQ % 1Q24 2Q4E 3Q24F 4Q24F Cash dividend -973 -1,166 -664 -328
Net sales (20.1) 11.4 6.0 8.0 Other adjustment -5,792 -6,640 0 0
Gross profit (55.8) 3.6 67.4 24.6 Cash flow-Fin. -5,263 -6,304 840 1,177
Operating profit NA NA (253.2) 95.0 Exchange influence 0 0 0 0
Net profit (109.0) (119.1) 35743 48.1 Change in Cash 4,757 -6,653 -2,863 9
Margins % 1Q24 2QR4E 3Q24F 4Q24F Ratio Analysis
Gross 8.9 8.2 13.0 15.0 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating (2.8) (2.4) 35 6.3 ROA 7.38 3.75 1.85 4.35
Net (0.7) 0.1 4.3 5.9 ROE 12.97 6.96 3.45 8.17

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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