=12 E

TEEN |

#REE (8104)

MasterLink Securities Investment Advisory

fE B ¥ =

BUY

oA#%50 off 100 oMSCI

TCE IR IR
MIEE BESRE Henry

Yen

withyen@masterlink.com.tw

HEA: 2024/11/15
ERIERE (NTS): 455
BEE (NT$): 60
52 BRES&RENTS): 32.3-57.9
HErEEL: 22715.38
REEKRER

BEA (NT$/mn): 917
A (NT$/mn): 4,170
mHE (US$/mn): 139
20 HEMRRE(FR): 879
PER (2024): 72.09
PBR (2024): 1.68
INERFRREEER: 2.54
TCRI 7.00
RERIR 1-m 3-m 6-m
BEIRINZE (%) -0.1 295 383
NNHES SR = 1.1 31 82
2024 Key Changes Current  Previous
FE BUY N.A.
HIZE (NT$) 60 N.A.
EZUWA (NT$/mn) 2,334 N.A.
EFZE (%) 18.37 N.A.
ERE (%) 1.49 N.A.
EPS (NT$) 0.63 N.A.
BVPS(NTS$) 27.01 N.A.
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F  Year-end Dec. 31 Fy21 Fy22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 2,714 2,682 2,334 4,021 Cash 688 554 961 2,225
COGS 2,292 2,366 1,905 3,216 Marketable securities 54 50 62 62
Gross profit 422 316 429 805 A/R&NR 468 770 658 621
Operating expense 330 377 394 430 Inventory 128 701 416 450
Operating profit 91 -61 35 375 Others 172 235 177 177
Total non-operate. Inc. 29 56 76 0 Total current asset 1,510 2,309 2,273 3,534
Pre-tax profit 120 -4 110 375 Long-term invest. 172 0 0 0
Total Net profit 49 -205 90 281 Total fixed assets 1,486 2,210 2,160 2,260
Minority 19 22 32 98 Total other assets 615 519 334 334
Net Profit 30 -227 58 183 Total assets 3,970 5,291 5,025 6,128
EPS (NT$) 0.45 -3.38 0.63 1.98
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 532 500 630 630
Sales 21.9 (1.2) (13.0) 72.3 A/P &N/P 452 645 441 437
Gross profit 0.4 (25.1) 35.7 87.6 Other current liab. 378 411 523 1,811
Operating profit (38.7) (166.2) (157.5) 975.8 Total current liab. 1,362 1,556 1,594 2,878
Pre-tax profit (52.1) (103.5) (2,753.0) 239.1 L-T borrow s 20 48 69 -172
Net profit (84.5) (858.4) (125.6) 2145 Other L-T liab. 297 1,289 1,278 2
EPS (84.3) (854.6) (118.7) 214.5 Total liability. 1,679 2,893 2,941 3,986
Margins % FY22 FY23 FY24F FY25F
Gross 15.5 11.8 18.4 20.0 Common stocks 680 747 747 920
Operating 34 (2.3) 1.5 9.3 Reserves 0 0 0 0
EBITDA 3.8 (2.4) 4.1 9.3 Retain earnings 763 645 309 1,222
Pre-tax 4.4 (0.2) 4.7 9.3 Total Equity 2,291 2,398 2,084 2,142
Net 1.1 (8.5) 2.5 4.5 Total Liab. & Equity 3,970 5,291 5,025 6,128
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24 Year-end Dec. 31 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 555 599 596 585 Net income 192 30 -227 58
Gross profit 96 106 122 105 Dep & Amort 136 153 204 94
Operating profit 7 -11 23 15 Investment income -7 -14 0 0
Total non-ope inc. 10 42 19 5 Changes in W/C -214 -318 267 -1
Pre-tax profit 17 31 42 20  Other adjustment -96 163 300 1,504
Net profit 0 19 28 10 Cash flow —ope. 11 14 544 1,655
EPS 0.00 0.21 0.31 0.11  Capex -141 -696 -67 -100
YIY % 1Q24 2Q24 3Q24 4Q24  Change in L-Tinv. -100 0 0 0
Net sales (14.8) (8.4) (11.1) (17.4) Other adjustment -72 -10 -162 5
Gross profit (3.7) 79.2 62.6 27.3 Cash flow —inve. -313 -705 -229 -95
Operating profit (42.0) (48.9) (205.6) (151.3) Free cash flow -130 -682 477 1,555
Net profit (95.6) (183.4) (116.0) (127.5)  Inc. (Dec.) debt 242 243 62 0
QIQ % 1Q24 2Q24 3Q24 4Q24  Cash dividend -201 -160 -119 0
Net sales (21.7) 8.0 (0.5) (1.8) Other adjustment 29 473 -58 0
Gross profit 15.6 11.1 14.6 (13.5) Cash flow-Fin. 70 557 -114 0
Operating profit (122.9) (254.0) (320.9) (34.0) Exchange influence 0 1 0 -148
Net profit (101.2)  4,082.8 50.1 (64.0) Change in Cash -232 -133 202 1,264
Margins % 1Q24 2Q24 3Q24 4Q24 Ratio Analysis
Gross 17.2 17.7 20.4 18.0 Year-end Dec. 31 FY21 FY22 FY23 FY24F
Operating 1.2 (1.8) 3.9 2.6 ROA 5.01 0.65 -4.40 1.04
Net 0.1 3.2 4.8 1.7 ROE 8.99 1.28 -10.12 2.75

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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