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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY23 FY24F FY25F Year-end Dec. 31 Fy23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 9,428 9,834 10,962 Cash 424 2,729 3,721
COGS 7,877 8,127 9,014 Marketable securities 0 0 0
Gross profit 1,551 1,708 1,948 A/R&NR 178 189 207
Operating expense 1,040 1,027 1,099 Inventory 2 14 18
Operating profit 511 681 850 Others 763 650 670
Total non-operate. Inc. -67 -64 -76 Total current asset 1,367 3,581 4,616
Pre-tax profit 444 616 774 Long-terminvest. 14 14 14
Total Net profit 350 490 619 Total fixed assets 5,539 6,239 6,939
Minority 0 0 0 Total other assets 9,956 9,973 9,983
Net Profit 350 490 619 Total assets 16,877 19,808 21,552
EPS (NT$) 3.50 4.40 5.50
YIY % FY23 FY24F FY25F Short-term Borrow 400 300 200
Sales 6.4 4.3 11.5 AP &N/P 4 5 6
Gross profit 8.8 10.1 14.1 Other current liab. 4,891 6,916 8,591
Operating profit 5.3 33.2 24.8 Total current liab. 5,296 7,221 8,797
Pre-tax profit 22.1 38.8 255 L-T borrow s 150 50 50
Net profit 15.1 40.2 26.3 Other L-T liab. 9,101 9,101 9,101
EPS (42.5) 25.9 25.1 Total liability. 14,547 16,373 17,948
Margins % FY23 FY24F FY25F
Gross 16.5 17.4 17.8 Common stocks 1,000 1,125 1,125
Operating 5.4 6.9 7.8 Reserves 980 2,052 2,052
EBITDA (7.2) (5.5) (3.4) Retain earnings 350 258 426
Pre-tax 4.7 6.3 7.1 Total Equity 2,330 3,435 3,604
Net 3.7 5.0 5.6 Total Liab. & Equity 16,877 19,808 21,552
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24F 4Q24F Year-end Dec. 31 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,336 2,464 2,475 2,559 Net income 350 490 619
Gross profit 385 431 436 456 Dep & Amort 1,159 1,145 1,145
Operating profit 141 176 176 188 Investment income 2 4 0
Total non-ope inc. -21 -7 -18 -18 Changes in W/C -121 -21 -22
Pre-tax profit 120 169 158 170 Other adjustment -285 500 500
Net profit 94 134 126 136 Cash flow - ope. 1,104 2,118 2,242
EPS 0.86 121 112 121 Capex -335 -700 -700
YIY % 1Q24 2Q24 3Q24F 4Q24F Change in L-Tinv. 0 0 0
Net sales 5.71 4.44 0.92 6.36 Other adjustment 242 0 0
Gross profit 4.49 17.57 5.64 12.92 Cash flow —inve. -93 -700 -700
Operating profit (1.01) 68.84 44.10 31.96 Free cash flow 769 1,418 1,542
Net profit (2.59) 108.43 51.39 29.01 Inc. (Dec.) debt -105 -200 -100
QQ% 1Q24 2Q24 3Q24F 4Q24F Cash dividend -290 -585 -450
Net sales (2.9) 55 0.5 3.4 Other adjustment -594 1,672 0
Gross profit (4.6) 121 1.0 4.6 Cash flow-Fin. -989 887 -550
Operating profit (0.5) 24.6 (0.3) 6.8 Exchange influence -0 0 0
Net profit (10.3) 42.0 (5.8) 7.5 Change in Cash 21 2,305 992
Margins % 1Q24 2Q24 3Q24F 4Q24F Ratio Analysis
Gross 16.5 175 17.6 17.8 Year-end Dec. 31 FY23 FY24F FY25F
Operating 6.1 7.1 7.1 7.3 ROA 2.03 2.67 2.99
Net 4.0 5.4 5.1 5.3 ROE 14.21 17.00 17.59

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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