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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 6,626,997 6,162,221 6,726,298 7,851,026 Cash 1,062,326 1,197,663 1,016,274 926,631
COGS 6,226,912 5,774,274 6,295,486 7,348,017  Marketable securities 22,405 152,415 997 997
Gross profit 400,085 387,947 430,812 503,009 A/R& NR 1,098,690 872,270 1,075,689 1,255,559
Operating expense 226,297 221,419 227,676 248,760 Inventory 939,022 730,765 910,255 1,062,439
Operating profit 173,788 166,528 203,136 254,249  Others 78,062 82,853 82,853 82,853
Total non-operate. Inc. 13,724 25,696 13,354 27,600 Total current asset 3,200,506 3,035,966 3,086,068 3,328,478
Pre-tax profit 187,511 192,224 216,490 281,849 Long-terminvest. 425,387 383,423 383,423 383,423
Total Net profit 151,072 154,789 172,282 221,684 Total fixed assets 362,405 393,967 495,076 596,185
Minority 9,589 12,691 14,563 15,600 Total other assets 88,579 77,121 77,121 77,121
Net Profit 141,483 142,098 157,719 206,084 Total assets 4,133,974 3,939,789 4,041,688 4,385,207
EPS (NT$) 10.21 10.25 11.38 14.87
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 582,610 501,773 501,773 501,773
Sales 10.6 (7.0) 9.2 16.7 A/P &N/P 1,050,264 878,935 1,051,669 1,227,495
Gross profit 10.5 (3.0) 11.0 16.8 Other current liab. 480,939 528,627 477,428 625,302
Operating profit 16.7 (4.2) 22.0 25.2 Total current liab. 2,113,814 1,909,335 2,030,869 2,354,570
Pre-tax profit (3.1) 2.5 12.6 30.2 L-T borrow s 301,017 271,625 175,343 79,062
Net profit 1.6 0.4 11.0 30.7 Other L-T liab. 68,612 72,586 72,586 72,586
EPS 1.5 0.4 11.0 30.7 Total liability. 2,483,443 2,253,545 2,278,798 2,506,218
Margins % FY22 FY23 FY24E FY25F
Gross 6.0 6.3 6.4 6.4 Common stocks 138,630 138,630 138,630 138,630
Operating 2.6 2.7 3.0 3.2 Reserves 193,794 198,653 198,653 198,653
EBITDA 3.8 4.0 3.9 3.3 Retain earnings 1,318,122 1,348,976 1,425,607 1,541,707
Pre-tax 2.8 3.1 3.2 3.6 Total Equity 1,650,531 1,686,244 1,762,890 1,878,989
Net 2.1 2.3 2.3 2.6 Total Liab. & Equity 4,133,974 3,939,789 4,041,688 4,385,207
Comprehensive Quarterly Income Statement NT$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 1,323,992 1,550,551 1,766,853 2,084,903  Netincome 141,483 142,098 157,719 206,084
Gross profit 83,662 99,507 118,379 129,264 Dep & Amort 76,460 84,406 65,470 63,814
Operating profit 36,751 44,604 59,022 62,759 Investment income 0 0 0 0
Total non-ope inc. -4,242 3,795 6,900 6,900 Changes in W/C -113,589 210,604 -210,175 -156,227
Pre-tax profit 32,509 48,400 65,922 69,659 Other adjustment 5,355 8,444 8,444 8,444
Net profit 22,009 35,045 48,838 51,827 Cash flow — ope. 109,708 445,553 21,459 122,116
EPS 1.59 2.53 3.52 3.74  Capex -93,963 -101,109 -101,109 -101,109
YIY % 1Q24 2Q24 3Q24E 4Q24F Change in L-T inv. -45,136 17,444 0 0
Net sales (9.5) 18.9 14.5 12.6 Other adjustment 93,659 -54,210 0 0
Gross profit (5.3) 19.1 15.2 14.1 Cash flow —inve. -45,440 -137,874 -101,109 -101,109
Operating profit (9.3) 44.2 27.9 28.3 Free cash flow 15,746 344,444 -79,650 21,007
Net profit 71.6 6.2 13.2 (2.5) Inc. (Dec.) debt 42,452 -84,626 -10,389 -10,389
QQ% 1Q24 2Q24 3Q4E 4Q24F  Cash dividend -79,026 -80,722  -81,073  -89,985
Net sales (28.5) 17.1 14.0 18.0 Other adjustment -8,866 27,474 -10,276 -10,276
Gross profit (26.1) 18.9 19.0 9.2 Cash flow-Fin. -45,440 -137,874 -101,738 -110,651
Operating profit (24.9) 21.4 32.3 6.3 Exchange influence 26,512 -11,704 0 0
Net profit (58.6) 59.2 39.4 6.1 Change in Cash 2,909 135,336  -181,388 -89,644
Margins % 1Q24 2Q24 3Q24E 4Q24F  Ratio Analysis
Gross 6.3 6.4 6.7 6.2 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 2.8 2.9 3.3 3.0 ROA 3.52 3.52 3.95 4.89
Net 1.7 2.3 2.8 2.5 ROE 8.78 8.52 9.15 11.32

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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