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HEA: 2024/9/27
HAIUERE (NT$): 70.9
HIZE (NT$): 75
52 BRES&RENTS): 41.3-83.7
HErEEL 22761.6
NEIELRER

BEA (NT$/mn): 34,921
A (NT$/mn): 245,840
mHfE (US$/mn): 8,195
20 HEMRRE(FR): 34,043
PER (2024): 3.82
PBR (2024): 0.72
INERFRREEER: 18.67
TCRI 5
RERIR 1-m 3-m 6-m
BETRENZE (%) 10.7 -8.0 544
NNHEE SR = 27 -05 127
2024 Key Changes Current  Previous
s HOLD BUY
HIZE (NT$) 75 110
EHEWA (NT$/mn) 253,521 222,804
FENE (%) 32.1 26.5
ERE (%) 27.9 22.2
EPS (NT$) 18.44 14.16
BVPS(NTS) 97.31 93.48
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GIRBEREIRETAME - MlxFRE 04§ - #ENK 70.6 & TEU - 14HBI
EIKARIEREZ 2.3% ° B 2017 &£ 4 BYa - IBHAEEEZAR ONE(MOL feE=H# - K
Line JIIIE5 A8 ~ NYK Line HA# M =K 5 6f)E2 Hapag-Lloyd(#18ZE45) S 48
"THE Alliance"/83&H# 28 - 22 The Alliance BB 2025 & 2 BEITLAMN
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2024/5/20 WoW MTD QTD YoY YTD

SCA&E&EN 2366 (5.8) (202) (363) 1595 345
SCF S#EmiMm (#7T-40R ) 6486 40 1) 0.1) 1728 822
SCA 2SN (240K ) 5341 (28) 1984 1052
SCA o EiaMm (2=-201 ) 2955 (12.2) 1428 (154)
SCFl  SCH UMMM (#57-200 ) 2592 (8.8) 3161 (3.8)
SCAEESRSEHME)®T-20R ) 412 (78) 1368 981
SCA E%aam(e-20 ) 1147 (93) ( 407 {439)
SCFI st (% m-200 ) 6990 (4.3) (92 (21.1) 2898 1503
SCH RE M (%= T-200 ) 2193 (33) (19) 570 2535 1087
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Sources : SCFI ~ Masterlink
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Exhibit 4:(588 ASP & SCFI EEEZ
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Exhibit 5: 2 A4 ENIRINES

= &R fin &R 3E D
5t TEU AR EENE (%0)
2024/9/20 Wow MTD QTD YoY YTD
=R 30,790,719 013 0.46 2.04 1079 7.97
A ER 141,078 0.86) (2.46) (10.54) (10.57) (11.43)
PR 575,790 (0.61) (1.29) 6.42 7.05 9.10
[k 55 it AR 468,942 (3.93) (2.79) (0.29) 2.69 6.70
HLAth 5 ek 29,604,909 022 0.57 2.07 1114 8.08
B E 0 H M R R ER(TEY) 6o 0 0 i O ) 3 L BR(TEY)
—EATY —— BATHRHS) e MEHE  ——EirEERHS)

30,700,000
29,700,000
28,700,000
27,700,000
25,700,000
25,700,000
24,700,000
23,700,000

730000 510000
£e0.000 490000
30000 470000
580,000 450.000

530,000 430000 |
480,000 410,000

Sources : Alaphaliner ~ 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 375900 140,624 253,521 238839 Cash 149,428 69,922 99685 117,987
COGS 145730 134,383 172,249 166,234 Marketable securities 170,351 134,134 113230 139,831
Gross profit 230,170 6,241 81,272 72,606 AR &NR 11,409 6,396 12,773 13,165
Operating expense 11,454 8,130 10,841 10,623 Inventory 0 0 0 0
Operating profit 220,698 (1,666) 70,653 61,983 Others 7,391 8,250 5,201 5,748
Total non-operate. Inc. 12,923 12,962 9,783 8,121 Total current asset 338,579 218,701 230,979 276,731
Pre-tax profit 233,621 11,206 80,435 70,104 Long-term invest. 8,743 8,797 8,809 9,380
Total Net profit 181,016 5,078 64,726 58,888 Total fixed assets 75,778 83,482 76,705 77,465
Minority 424 304 324 350 Total other assets 81,917 75,897 73,990 76,015
Net Profit 180,592 4,774 64,401 58,537 Total assets 508,149 392,611 472,899 519,306
EPS (NT$) 51.71 1.37 18.44 16.76
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 2,430 1,955 1,963 1,935
Sales 12.7 (62.6) 80.3 (5.8) AP &N/P 15,954 14,812 16,603 16,722
Gross profit 8.0 (97.3) 1,2023 (10.7) Other current liab. 57,546 35,880 34,295 26,512
Operating profit 8.5 (100.8) (4,341.6) (12.3) Total current liab. 75,930 52,647 52,861 45,169
Pre-tax profit 15.4 (95.2) 612.1 (12.8) L-T borrows 305 288 11,690 4,338
Net profit 9.3 (97.4)  1,249.0 (9.1) Other L-T liab. 84,783 58,966 66,445 69,558
EPS 6.1 (97.4)  1,249.0 (9.1) Total liability. 164,363 114,909 130,996 119,065
Margins % FY22 FY23 FY24F FY25F
Gross 61.2 4.4 321 304 Common stocks 34,921 34,921 34,921 34,921
Operating 58.7 (1.2) 279 26.0 Reserves 27,975 27,975 27,975 27,975
EBITDA 66.5 14.0 36.2 34.3 Retain earnings 280,064 214,082 279,006 337,345
Pre-tax 62.1 8.0 31.7 294 Total Equity 343,786 277,701 341,903 400,241
Net 48.0 3.4 254 245 Total Liab. & Equity 508,149 392,611 472,899 519,306
Comprehensive Quarterly Income Statemer NT$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 43,801 52,589 79,554 77,576 Netincome 180,592 4,774 64,401 58,537
Gross profit 10,101 16,615 28,256 26,300 Dep & Amort 16,819 16,819 19,857 19,828
Operating profit 7,889 14,132 25,690 22,942 Investmentincome (1,234) (687) (793) (921)
Total non-ope inc. 3,738 3,043 1,312 1,689 Changes in W/C 5,655 2,843 316 786
Pre-tax profit 11,627 17,175 27,002 24,632 Other adjustment 8,235  (20,371) 7.214 9,129
Net profit 9,379 13,887 21,513 19,622 Cash flow —ope. 210,067 3,379 90,996 87,359
EPS 2.69 3.98 6.16 562 Capex (8,396) (14,625) (9,391) (9,891)
YIY % 1Q24 2Q24 3Q24F 4Q24F Change in L-T inv. 6,008 19455  (26,775) (33,802)
Net sales 18.5 50.1 1216 137.1  Other adjustment (30,192) 11,895 22,167 28,058
Gross profit 195.6 368.0 45267 (2,067.1) Cash flow—inve. (32,579) 16,725 (13,999) (15,634)
Operating profit 436.7 7991  (1,9936) (784.7) Free cashflow 201,672  (11,246) 81,604 77,469
Net profit 175.8 (10,754.1) 666.6 (1,6054) Inc.(Dec.) debt (4,574) (473) (16,765)  (20,361)
Q% 1Q24 2024 3Q24F 4Q24F Cash dividend 0 0 (200) (199)
Met sales 339 201 51.3 (2.5) Other adjustment (82,379) (98,787) (30,786) (33.382)
Gross profit (855.5) 64.5 70.1 (6.9) Cash flow-Fin. (86,954) (99,261) (47,751) (53,943)
Operating profit (335.4) 79.1 818 (10.7) Exchange influence 519 519 519 519
Net profit (819.6) 48.1 549 (8.8) Changein Cash 91,979  (79,506) 29,764 18,302
Margins % 1024 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 23.1 316 355 339 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 18.0 26.9 323 206 ROA 40.47 1.06 14.88 11.80
Net 21.4 26.4 27.0 253 ROE 62.48 1.54 20.79 15.78

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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