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2024 Key Changes Current  Previous
T% HOLD HOLD
BEE (NT$) 388 388
ZZEUWA (NT$/mn) 82,905 85,316
ENE (%) 13.8 13.7
E@mE (%) 8.5 8.1
EPS (NT$) 31.59 30.17
BVPS(NTS) 222 220.3
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 Fy23 FY24F FY25F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 95,624 84,806 82,905 90,537 Cash 25,826 17,666 20,471 21,808
COGS 80,298 73,139 71,508 78,125 Marketable securities 5,188 13,537 3,541 3,541
Gross profit 15,326 11,667 11,397 12,412 A/R & N/R 11,395 12,685 15,074 16,461
Operating expense 4,807 4,726 4,462 4,857 Inventory 18,219 16,930 13,242 14,468
Operating profit 10,512 6,941 6,935 7,555 Others 593 808 649 649
Total non-operate. Inc. 1,561 1,474 2,061 1,800 Total current asset 61,221 61,626 52,977 56,927
Pre-tax profit 12,073 8,414 8,996 9,355 Long-term invest. 764 843 843 843
Total Net profit 8,693 6,563 7,017 7,297 Total fixed assets 8,403 9,099 10,599 12,099
Minority 1,455 890 1,172 1,313 Total other assets 4,583 4,907 4,907 4,907
Net Profit 7,237 5,673 5,845 5,983 Total assets 74,971 76,475 69,326 74,776
EPS (NT$) 39.13 30.67 31.59 32.34
Y/Y % FY22 FY23 FY24F FY25F Short-term Borrow 2,790 1,891 1,791 1,691
Sales 0.1 (11.3) (2.2) 9.2 A/P &N/P 19,433 20,782 20,431 22,321
Gross profit 126 (23.9) (2.3) 8.9 Other current liab. 10,344 10,430 6,074 8,560
Operating profit 13.2 (34.0) (0.1) 8.9 Total current liab. 32,567 33,103 28,296 32,573
Pre-tax profit 18.0 (30.3) 6.9 4.0 L-T borrows 0 0 0 0
Net profit 134 (21.6) 3.0 24 Other L-T liab. 3,053 2,434 0 0
EPS 134 (21.6) 3.0 24 Total liability. 36,037 36,480 28,296 32,573
Margins % FY22 FY23 FY24F FY25F
Gross 16.0 13.8 13.7 13.7 Common stocks 1,850 1,850 1,850 1,850
Operating 11.0 8.2 8.4 8.3 Reserves 5,694 5,694 5,694 5,694
EBITDA 14.2 11.0 10.0 9.5 Retain earnings 31,391 32,452 33,486 34,659
Pre-tax 12.6 9.9 10.9 10.3 Total Equity 38,935 39,995 41,029 42,203
Net 7.6 6.7 7.0 6.6 Total Liab. & Equity 74,971 76,475 69,326 74,776
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 17,582 19,000 21,850 24,472 Net income 7,237 5,673 5,845 5,983
Gross profit 2,272 2,605 3,044 3,475 Dep & Amort 2,062 2,353 1,086 1,086
Operating profit 1,218 1,392 1,952 2,374 Investment income 0 0 -4 0
Total non-ope inc. 407 554 500 600 Changes in W/C -71 590 949 -722
Pre-tax profit 1,625 1,946 2,452 2,974 Other adjustment 3,145 941 5,000 5,000
Net profit 1,058 1,316 1,568 1,902 Cash flow - ope. 12,374 9,557 12,875 11,347
EPS 5.72 7.12 8.48 10.28 Capex -2,335 -3,384 -1,500 -1,500
Y/Y % 1Q24 2Q24 3Q24F 4Q24F Changein L-Tinv. 0 -97 0 0
Net sales (8.9) (4.0) (0.8) 33 Other adjustment 5,501 -7,024 -6,800 -6,800
Gross profit (18.7) (1.8) 1.5 7.9 Cash flow —inve. 3,166 -10,505 -8,300 -8,300
Operating profit (29.9) (7.9) 15.5 18.4 Free cash flow 10,039 6,173 11,375 9,847
Net profit (14.9) (3.4 (11 283 Inc. (Dec.) debt 1,669 -893 -100 -100
Q/Q% 1Q24 2Q24  3Q24F  4Q24F Cash dividend -4,809 -5,105 -4,810 -4,810
Net sales (25.7) 8.1 15.0 12.0 Other adjustment -596 -752 3,000 3,000
Gross profit (29.4) 14.6 16.9 14.2 Cash flow-Fin. -3,737 -6,749 -1,910 -1,910
Operating profit (39.3) 143 40.2 216 Exchange influence 281 -463 200 200
Net profit (28.6) 24.4 191 213 Change in Cash 12,084 -8,160 2,865 1,337
Margins % 1Q24 2Q24  3Q24F  4Q24F Ratio Analysis
Gross 129 13.7 139 14.2 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 6.9 7.3 8.9 9.7 ROA 9.56 7.86 7.73 17.26
Net 6.0 6.9 7.2 7.8 ROE 18.61 14.19 14.22 29.17

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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