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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 31,338 28,016 37,038 44,202 Cash 4,655 4,429 8,780 8,922
COGS 25,648 24,243 29,575 35,096 Marketable securities 0 0 0 0
Gross profit 5,691 3,773 7,464 9,106 A/R & N/R 3,965 3,998 3,087 3,683
Operating expense 945 1,803 2,802 3,231 Inventory 3,773 4,282 4,200 4,200
Operating profit 4,745 1,969 4,662 5,875 Others 1,320 2,056 2,200 2,200
Total non-operate. Inc. 272 365 328 160 Total current asset 13,712 14,765 18,266 19,005
Pre-tax profit 5,018 1,874 4,990 6,035 Long-term invest. 65 55 55 55
Total Net profit 2,716 1,310 3,962 4,751 Total fixed assets 9,852 10,987 10,987 10,987
Minority 210 -69 263 160 Total other assets 1,603 1,484 1,514 1,614
Net Profit 3,926 1,378 3,698 4,591 Total assets 25,522 27,495 30,821 31,661
EPS (NT$) 11.39 6.26 14.83 18.41
YIY % FY22 FY23 FY24F FY25F  Short-term Borrow 2,544 2,296 2,296 2,296
Sales 57.0 (10.6) 32.2 19.3 A/P &N/P 1,080 1,709 1,344 1,170
Gross profit 119.7 (33.7) 97.8 22.0 Other current liab. 2,193 2,744 7,372 7,385
Operating profit 124.4 (58.5) 136.7 26.0 Total current liab. 5,816 6,748 11,013 10,852
Pre-tax profit 143.8 (62.6) 166.2 20.9 L-T borrows 0 0 0 0
Net profit 140.1 (64.9) 168.3 24.1 Other L-T liab. 653 174 170 170
EPS 1,034.5 (45.0) 136.7 24.1 Total liability. 6,947 7,452 11,183 11,022
Margins % FY22 FY23 FY24F FY25F
Gross 18.2 13.5 20.2 20.6 Common stocks 2,200 2,200 2,494 2,494
Operating 15.1 7.0 12.6 13.3 Resenes 0 0 0 0
EBITDA 16.0 6.7 13.6 13.9 Retain earnings 2,697 4,164 3,031 4,032
Pre-tax 16.0 6.7 13.5 13.7 Total Equity 18,576 20,043 19,639 20,639
Net 12.5 4.9 10.0 10.4 Total Liab. & Equity 25,522 27,495 30,821 31,661
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m NT$m
1Q24 2Q24 3Q24F 4Q24F  Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 7,771 9,766 9,301 10,200  Net income 3,926 1,378 3,698 4,591
Gross profit 1,483 2,052 1,786 2,142  Dep & Amort 339 1,100 1,448 1,568
Operating profit 881 1,286 1,098 1,397 Investment income 5 0 0 0
Total non-ope inc. 139 163 33 -7 Changes in W/C 872 1,789 548 -771
Pre-tax profit 1,020 1,450 1,131 1,390 Other adjustment -4,311 -2,126 -3,000 -2,500
Net profit 739 1,075 823 1,062 Cash flow — ope. 832 2,142 2,694 2,888
EPS 2.96 4.31 3.30 4.26  Capex -172 -1,851 -2,000 -2,500
YIY % 1Q24 2Q24 3Q24F 4Q24F  Change in L-T inv. 0 0 0 0
Net sales 40.8 28.6 38.8 24.4 Other adjustment -297 322 0 0
Gross profit 118.8 159.1 57.9 82.8 Cash flow —inve. -469 -1,529 -2,000 -2,500
Operating profit 632.3 433.3 115.3 119.1 Free cash flow 660 292 694 388
Net profit 1,824.1 N/A N/A 75.3 Inc. (Dec.) debt -544 1,430 1,500 1,500
QIQ % 1Q24 2Q24 3Q24F 4Q24F  Cash dividend -660 -1,100 -770 -1,746
Net sales (5.2) 25.7 (4.8) 9.7 Other adjustment -244 -1,021 2,560 0
Gross profit 26.6 38.4 (13.0) 19.9 Cash flow-Fin. -1,448 -692 3,290 -246
Operating profit 38.1 46.0 (14.7) 27.3 Exchange influence 324 455 0 0
Net profit 21.9 45.5 (23.4) 29.1 Change in Cash -761 377 3,984 142
Margins % 1Q24 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 19.1 21.0 19.2 21.0 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 11.3 13.2 11.8 13.7 ROA 16.10 5.20 12.68 14.70
Net 9.5 11.0 8.8 10.4 ROE 22.79 7.14 18.64 22.80

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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