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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 171,356 151,398 172,060 189,777 Cash 55,244 61,421 62,835 52,458
COGS 131,468 123,938 137,086 148,326 Marketable securities 0 0 0 0
Gross profit 39,888 27,460 34,974 41,450 A/R&NR 20,069 15,822 11,209 11,497
Operating expense 17,441 18,309 20,974 21,693 Inventory 9,734 5,940 6,206 5,965
Operating profit 22,447 9,150 14,000 19,757 Others -30,888 -26,359 -29,390 -22,263
Total non-operate. Inc. 1,022 889 2,208 525 Total current asset 54,159 56,823 50,860 47,658
Pre-tax profit 23,469 10,039 16,208 20,282 Long-terminvest. 116 228 228 252
Total Net profit 14,197 6,189 9,995 12,341 Total fixed assets 32,811 32,074 32,550 31,799

Minority 0 0 0 0 Total other assets 2,035 2,032 2,075 2,012
Net Profit 14,197 6,189 9,995 12,341 Total assets 89,219 91,255 85,810 81,817

EPS (NT$) 15.02 6.55 9.55 11.60
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 5,688 12,361 13,401 10,209
Sales 10.5 (11.6) 13.6 10.3 AP &N/P 16,427 11,874 8,978 9,188
Gross profit 30.6 (31.2) 27.4 18.5 Other current liab. 17,310 15,014 12,325 19,236
Operating profit 42.2 (59.2) 53.0 41.1 Total current liab. 39,425 39,250 34,703 38,633
Pre-tax profit 44.7 (57.2) 61.4 25.1 L-T borrow s 0 0 0 0
Net profit 47.1 (56.4) 61.5 235 Other L-T liab. 9,211 9,753 9,134 5,603
EPS 47.3 (56.4) 45.8 21.4 Total liability. 48,636 49,003 43,838 44,237
Margins % FY22 FY23 FY24F FY25F
Gross 23.3 18.1 20.3 21.8 Common stocks 8,047 8,047 8,047 8,047
Operating 13.1 6.0 8.1 10.4 Reserves 11,943 11,943 11,943 11,943
EBITDA 13.7 6.6 9.4 10.7 Retain earnings 20,593 22,262 21,982 17,590
Pre-tax 13.7 6.6 9.4 10.7 Total Equity 40,583 42,253 41,972 37,580
Net 8.3 4.1 5.8 6.5 Total Liab. & Equity 89,219 91,255 85,810 81,817
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow

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

IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 32,583 32,441 48,875 58,161 Net income 14,197 6,189 9,995 12,341
Gross profit 5,337 4,247 10,850 14,540 Dep & Amort 2,827 2,968 3,138 3,286
Operating profit 743 -644 5,202 8,700 Investment income 0 0 142 97
Total non-ope inc. 755 1,153 150 150 Changes in W/C 0 0 71 -20
Pre-tax profit 1,498 509 5,352 8,850 Other adjustment 31,199 26,677 10,592 10,592
Net profit 851 486 3,306 5,352 Cash flow - ope. 48,222 35,834 23,939 26,296
EPS 0.90 0.51 3.11 5.03 Capex -20,881 -30,348 -31,866 -32,184
YIY % 1Q24 2Q24F 3Q24F 4Q24F Change in L-Tinv. 0 0 0 0
Net sales 3.3 37.8 16.6 6.9 Other adjustment -9,546 4,608 10 7
Gross profit 5.2 100.0 26.4 24.5 Cash flow —inve. -30,427 -25,740 -31,855 -32,177
Operating profit (39.1) NA 455 39.3 Free cash flow 27,341 5,486 -7,927 -5,889
Net profit 68.9 (641.8) 45.6 52.7 Inc. (Dec.) debt 0 0 301 302
QQ % 1Q24 2Q24F 3Q24F 4Q24F Cash dividend -4,247 -6,247 -2,971 -4,797
Net sales (40.1) (0.4) 50.7 19.0 Other adjustment 10,106 5,752 12,000 0
Gross profit (54.3) (20.4) 155.5 34.0 Cash flow-Fin. 5,859 -495 9,330 -4,495
Operating profit (88.1) NA (907.6) 67.2 Exchange influence 0 0 0 0
Net profit (75.7) (42.9) 580.2 61.9 Change in Cash 21,454 6,177 1,414 -10,377
Margins % 1Q24 2Q24F 3Q24F 4Q24F Ratio Analysis
Gross 16.4 13.1 22.2 25.0 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 2.3 (2.0) 10.6 15.0 ROA 16.47 6.86 11.29 14.72
Net 2.6 1.5 6.8 9.2 ROE 36.51 14.94 23.73 31.03

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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