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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 2,164 2,723 4,888 5,773 Cash 1,913 1,979 3,037 4,353
COGS 1,820 2,308 3,657 4,310 Marketable securities 0 0 98 98
Gross profit 344 415 1,231 1,462 A/R&NR 177 517 764 1,155
Operating expense 378 345 381 462 Inventory 381 973 1,219 1,078
Operating profit -37 68 850 1,000 Others 218 103 103 103
Total non-operate. Inc. 51 26 48 30 Total current asset 2,690 3,573 5,221 6,786
Pre-tax profit 15 94 898 1,030 Long-terminvest. 0 0 0 0
Total Net profit 14 83 770 902 Total fixed assets 4,939 4,975 5,575 6,175
Minority 0 0 0 0 Total other assets 275 253 253 253
Net Profit 14 83 770 902 Total assets 7,904 8,801 11,049 13,214
EPS (NT$) 0.07 0.42 3.92 4.59
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 0 0 -100 -200
Sales (54.1) 25.9 79.5 18.1 AIP &N/P 115 348 457 435
Gross profit (75.2) 20.7 196.8 18.8 Other current liab. 293 481 2,270 3,887
Operating profit (103.8) (283.6) N.A N.A Total current liab. 408 828 2,627 4,122
Pre-tax profit (98.5) 546.3 855.7 14.7 L-T borrow s 0 398 366 334
Net profit (98.4) 503.3 830.3 17.2 Other L-T liab. 97 93 0 0
EPS (98.4) 503.3 830.3 17.2 Total liability. 505 1,319 2,993 4,456
Margins % FY22 FY23 FY24F FY25F
Gross 15.9 15.2 252 253 Common stocks 1,965 1,965 1,965 1,965
Operating 1.7) 25 17.4 17.3 Reserves 4,262 4,263 4,263 4,263
EBITDA 22.3 24.3 31.2 29.1 Retain earnings 1,172 1,254 1,828 2,530
Pre-tax 0.7 35 18.4 17.8 Total Equity 7,398 7,482 8,056 8,758
Net 0.6 3.0 15.7 15.6 Total Liab. & Equity 7,904 8,801 11,049 13,214
Comprehensive Quarterly Income Statement NT$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 1,286 1,307 1,177 1,118 Net income 14 83 770 902
Gross profit 317 338 296 281 Dep & Amort 486 596 641 647
Operating profit 222 240 199 189 Investment income 0 0 -12 0
Total non-ope inc. 35 5 3 5 Changes in W/C 160 -711 -382 -271
Pre-tax profit 257 245 202 194 Other adjustment -152 169 835 835
Net profit 214 209 172 175 Cash flow - ope. 508 137 1,852 2,114
EPS 1.09 1.06 0.88 0.89 Capex -1,081 -502 -600 -600
YIY % 1Q24 2Q24 3Q24F 4Q24F Change in L-Tinv. 0 0 0 0
Net sales 276.4 148.0 50.0 4.5 Other adjustment -8 4 50 50
Gross profit N.A 327.2 53.0 7.9 Cash flow —inve. -1,089 -498 -550 -550
Operating profit N.A N.A 84.4 13.0 Free cash flow -573 -366 1,252 1,514
Net profit N.A  10,556.9 38.7 14.6 Inc. (Dec.) debt 0 430 -100 -100
QIQ % 1Q24 2Q24 3Q24F 4Q24F Cash dividend -550 0 -196 -200
Net sales 20.2 1.6 (10.0) (5.0) Other adjustment -6 -3 0 0
Gross profit 21.7 6.8 (12.5) (5.2) Cash flow-Fin. -556 427 -296 -300
Operating profit 32.6 8.4 (17.0) (5.3) Exchange influence 0 0 52 52
Net profit 40.5 (2.4) (17.7) 1.4 Change in Cash -1,137 66 1,058 1,316
Margins % 1Q24 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 24.6 25.9 25.2 25.1 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 17.2 18.4 17.0 16.9 ROA 0.16 0.99 7.75 7.44
Net 16.6 16.0 14.6 15.6 ROE 0.18 1.11 9.91 10.73

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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