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2024 Key Changes Current  Previous
HE BUY BUY
BHEE (NT$) 95 88
EEUA (NT$/mn) 651,296 661,728
EFE (%) 32.57 32.52
EmE (%) 5.35 5.41
EPS (NT$) 3.88 3.94
BVPS(NTS$) 22.7 22.9
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H— 2Q24 MBS TR
1216 #%— 2Q23  1Q24 2Q24(A) 2Q24(F) Diff  QoQ YoY  EitYoY
Net sales 137,398 158,756 162,120 165383 -20% 21% 18.0% 194%
Gross profit 45624 51,718 54483 55248 -14% 53% 194% 203%
Gross margin(%) " 3321%" 3258%  3361% 3341%  02% 1.0%
Operating profit 7857 8729 9174 9774 -61% 51% 168%  223%
Operating Margin(%) 572% 550% 566% 591% -03%  0.2% 0.5%
Pre-tax profit 20953 10860 11,878 12,054 -15% 94% -433% -27.3%
Net Profit 6204 5534 5909 6148 -39% 68% -48% 21%
EPS (NT$) 1.09 0.97 1.04 1.08
Source: : Company Data * Masterlink
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 524,832 581,103 651,296 703,963 Cash 96,986 104,436 113,130 130,895
COGS 357,182 393,289 439,189 473,274 Marketable securities 0 0 0 0
Gross profit 167,650 187,814 212,107 230,689 A/R & N/R 21,916 20,613 24,122 26,073
Operating expense 138,633 159,173 177,235 192,746  Inventory 52,932 57,749 62,741 67,611
Operating profit 29,017 28,641 34,871 37,943 Others 14,285 16,386 57,500 57,500
Total non-operate. Inc. 6,325 20,050 8,618 7,820 Total current asset 186,119 199,185 257,493 282,078
Pre-tax profit 35,342 48,691 43,489 45,763  Long-term invest. 37,509 33,262 33,162 33,062
Total Net profit 26,526 30,286 33,146 34,322 Total fixed assets 125,862 154,714 170,714 185,714
Minority 9,357 11,950 11,120 11,092 Total other assets 136,963 176,501 177,786 177,786
Net Profit 17,168 18,336 22,026 23,230 Total assets 551,400 665,879 639,155 678,640
EPS (NT$) 3.02 3.23 3.88 4.09
YIY % FY22 FY23 FY24F FY25F  Short-term Borrow 33,263 34,432 44,432 56,432
Sales 10.8 10.7 12.1 8.1 A/P &N/P 47,209 62,742 54,899 47,327
Gross profit 7.4 12.0 12.9 8.8 Other current liab. 77,958 92,048 200,767 230,775
Operating profit 2.2 (1.3) 21.8 8.8  Total current liab. 158,431 189,221 300,097 334,534
Pre-tax profit (2.6) 37.8 (10.7) 5.2 L-T borrows 0 0 0 0
Net profit (13.6) 6.8 20.1 5.5  Other L-T liab. 95,927 141,150 140,000 140,000
EPS (13.6) 6.8 20.1 5.5  Total liability. 359,205 470,665 440,097 474,534
Margins % FY22 FY23 FY24F FY25F
Gross 31.9 32.3 32.6 32.8 Common stocks 56,820 56,820 56,820 56,820
Operating 5.5 4.9 5.4 5.4 Reserves 2,731 2,781 2,781 2,781
EBITDA 13.1 14.5 12.9 12.6 Retain earnings 66,152 65,287 139,457 144,505
Pre-tax 6.7 8.4 6.7 6.5 Total Equity 192,195 195,214 199,058 204,106
Net 3.3 3.2 3.4 3.3 Total Liab. & Equity 551,400 665,879 639,155 678,640
Comprehensive Quarterly Income Statement 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 158,756 162,120 171,451 158,968 Net income 17,168 18,336 22,026 23,230
Gross profit 51,718 54,483 55,798 50,109 Dep & Amort 34,424 28,142 42,234 43,808
Operating profit 8,684 9,146 10,009 7,033  Investment income -2,064 -2,009 -3,340 -3,300
Total non-ope inc. 2,176 2,732 2,180 1,530 Changes in W/C -1,362 13,204 -16,343 -14,391
Pre-tax profit 10,860 11,878 12,189 8,563  Other adjustment 14,606 -954 1,500 1,500
Net profit 5,534 5,909 6,216 4,367 Cash flow — ope. 62,772 56,720 46,077 50,847
EPS 0.97 1.04 1.09 0.77  Capex -19,653 -18,349 -16,000 -15,000
YIY % 1Q24 2Q24 3Q24F 4Q24F Change in L-T inv. -60 -1 100 100
Net sales 20.8 18.0 3.9 8.0 Other adjustment -5,450 -32,107 -9,800 -8,500
Gross profit 21.2 19.4 4.5 8.6 Cash flow —inve. -25,162 -50,457 -25,700 -23,400
Operating profit 28.0 16.4 5.6 55.5 Free cash flow 43,119 38,372 30,077 35,847
Net profit 10.6 (4.8) 11.6 179.5 Inc. (Dec.) debt 18,750 17,870 20,000 22,000
Q/IQ % 1Q24 2Q24 3Q24F 4Q24F  Cash dividend -15,342 -17,898 -18,182 -18,182
Net sales 7.8 2.1 5.8 (7.3)  Other adjustment -27,258 -732 -15,000 -15,000
Gross profit 12.1 5.3 2.4 (10.2) Cash flow-Fin. -23,850 -760 -13,182 -11,182
Operating profit 92.1 5.3 9.4 (29.7)  Exchange influence 2,388 1,946 1,500 1,500
Net profit 254.2 6.8 5.2 (29.7) Change in Cash 16,148 7,450 8,694 17,765
Margins % 1Q24 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 32.6 33.6 325 31.5 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 5.5 5.6 5.8 4.4 ROA 3.22 3.01 3.38 3.53
Net 3.5 3.6 3.6 2.7 ROE 9.20 9.47 11.17 11.52

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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