IL
CE | TE R N &R A=
TTEEH | MasterLink Securities Investment Advisory 1@ Hx #E =

76 (8069) BUY

n&M 50 oeE 100 aMsC 2024 FRFRER - RREZIER
- B EREE BHRE3S0 T TERRITA 4Q EEREIER H 1H25
== ﬁ Pan=1
WEE EEERE Henry Yen BWES  BERNK2-3F8B IO FRBARKREBFLIEORIR -
withyen@masterlink.com.tw HISEE  BEMB3507T -
B 3Q FERRETEH - ZEIMIZERARE(RIE - EPS 1.76 7T : 7T 3Q 1R
e . EFXREETEL - BNESEHENR - EXFE 24 BT - HE
v 2024/11/15 HER 6% - BEMIFSIERHBTER - EREEFBHER
BAIWERE (NTS): 275.0 B RERERBEASFH 20 BT EPS 1.76 7o B TEHA 16%
BiZE (NT$): 350 - = o 4 = _ .
52 BEBBENTS): 173.5-319 n EIEREMEFRARER  EXNEANMBEL . TR R4QE
PIGEEE 8 22715.38 EBREEAR LEEFRE  WIREAYBARANWLEESZR 3Q 2
. F EREEEFENEENERATBIRENEREH -EE 2025
NIEARER - —
BA (NT$/mn): 11,449 F TAEREEBRNZHRFLHE L R EEBETFERFGEBEIE
HiE (NT$/mn): 314,850 @ BEBEAERERYE ; BN ESL EmttEA=alEisR
m{E (US$/mn): 10,495 = 2 o = . =g .
20 qui’ijﬁzﬁé(ﬂ:ﬁﬁ) 6,400 IIE@ ’ Kﬁm: Ffﬁj(%)—:"&/\ﬂﬂ%)E%BTE*ET@%/\ ' Eﬁ'fé ’ E’%EE
PER (2024): 39.82 IEFE LIRS - BB R -
PBR (2024): 5.78
INEFFIRELER: 42.53
TCRI 3
BERIR Im 3m 6m Exhibit 1: ZUR Yoy
4B BN (%) 338 523 350 M/ NTD —— e voy
NkETE B Bl == 77 45 4.4 12,000 r - 100%
10,000 - 80%
2024 Key Changes Current  Previous 8000 | - 60%
E BUY BUY 6000 | - 40%
B1ZE (NT$) 350 350 rooo | I [ 20%
WA (NT$mn) 32,432 31,742 ’ - 0%
EFIE (%) 4852  48.95 2,000 - -20%
B (%) 23.85 24.05 ° 1(;115 1Q16 1(;117 1&118 1&119 12120 1621 1622 12123 1Q24 1625 o
EPS (NT$) 6.91 7.21 Source : MasterLink
BVPS(NT$) 47.55 47.85
Exhibi 2- TESG =l =
. -~ o> O
A a / ( . sm———
= A + = 7-,::(-:' gu—‘ @
Fozziz =om=as =om=iz =emecs memar= Source I;;J

ZIGIJEJZZiﬁi?%TEEETxFEEA%EEIHEZ D ENKRBEAB ZO 5N - ABMENLE - EF2E  EHERBBREARTZENY - #EE
ERBERER UMREGRBTAEE REZFEBTEREME  RUEEGTEAZIE - SIFNEH -
ﬁ;;ﬁ%&ﬁ@fmﬁﬂxf YBIRAE SdbmBUERE R 97 5% 19 18 (02)2325-3299 (112)E&ERERMF 58 020 5% Page 1 of 5



I
CE | TE R ILER A=
E3E% | MasterLink Securities Investment Advisory 1@ Hx #E =

TTABEIKEFRFIEHEERE  SEZERRHKERER - 2023 FEWR DB
TABREREFHEERE HEMSES T ZEMm(e-reader/e-note) 15 46% - VI AZEMRESL+E M 10T
R & 54% -

Exhibit 3: EmRAS
2018 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24
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Comprehensive Quarterly Income Statement NT$m
3Q23(4) 2Q24(A) 3Q24(A) 3Q24(p Diff-% QoQ YoY RKitYoY

Met sales 6,821 7,656 9,189 9,097 1.0% 20.0% 34.7% 5.6%

Margin% 55.4% 47.6% 48.4% 50.0%

Operating profit 1931 1,578 2,401 2,549 -5.8% 52.2% 24.3% -16.7%

Total non-ope inc. 1,068 826 119 455

Pre-tax profit 2,998 2,403 2,519 3,014 -16.4% 4.8% -16.0% -19.1%

Net profit 2,400 2,016 2,005 2391 -16.1% -0.5% -16.4% -18.7%

EPS 210 177 176 2.10 -16.1% -0.5% -16.4% -18.7%

Sources : Company * 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 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 30,061 27,120 32,432 39,516 Cash 8,751 8,835 9,688 4,543
COGS 13,831 12,663 16,695 19,623 Marketable securities 0 0 268 268
Gross profit 16,230 14,456 15,737 19,894 A/R&NR 3,283 4,728 2,733 4,054
Operating expense 7,031 7,171 8,003 8,000 Inventory 4,142 4,405 2,852 4,174
Operating profit 9,199 7,285 7,734 11,894 Others 3,087 7,197 10,975 820
Total non-operate. Inc. 2,885 2,539 2,089 1,600 Total current asset 19,263 25,165 26,516 13,859
Pre-tax profit 12,085 9,824 9,822 13,494 Long-terminvest. 17,533 18,188 23,909 23,909
Total Net profit 9,939 7,866 7,920 10,795  Total fixed assets 5,275 8,033 9,150 15,150
Minority 28 52 44 80 Total other assets 11,049 10,379 10,457 10,457
Net Profit 9,912 7,814 7,876 10,715 Total assets 57,010 65,126 74,456 71,088
EPS (NT$) 8.69 6.85 6.91 9.40
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 3,767 4,352 4,350 4,350
Sales 53.0 (9.8) 19.6 21.8 A/P &N/P 3,124 1,992 2,544 3,339
Gross profit 89.0 (10.9) 8.9 26.4 Other current liab. 7,384 6,517 9,433 4,246
Operating profit 204.3 (20.8) 6.2 53.8 Total current liab. 14,275 12,862 16,328 11,935
Pre-tax profit 84.5 (18.7) (0.0) 37.4 L-T borrow s 0 0 0 0
Net profit 92.5 (21.2) 0.8 36.1 Other L-T liab. 1,840 6,460 6,860 6,860
EPS 91.9 (21.2) 0.8 36.1 Total liability. 21,312 20,863 24,908 18,796
Margins % FY22 FY23 FY24F FY25F
Gross 54.0 53.3 48.5 50.3 Common stocks 11,404 11,404 11,411 11,405
Operating 30.6 26.9 23.8 30.1 Reserves 0 0 0 0
EBITDA 38.2 325 25.3 27.4 Retain earnings 13,355 21,535 26,531 40,888
Pre-tax 40.2 36.2 30.3 34.1 Total Equity 35,698 44,263 49,548 52,292
Net 33.0 28.8 24.3 27.1 Total Liab. & Equity 57,010 65,126 74,456 71,088
Comprehensive Quarterly Income Statement NT$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 5,643 7,656 9,189 9,944 Net income 5,150 9,912 7,814 7,876
Gross profit 2,674 3,642 4,448 4,972 Dep & Amort -98 -607 -1,010 -1,251
Operating profit 833 1,578 2,401 2,922 Investment income 101 78 141 0
Total non-ope inc. 879 826 119 265 Changes in W/C -2,461 -2,691 4,257 -1,848
Pre-tax profit 1,712 2,403 2,519 3,187 Other adjustment 1,998 -661 -575 1,503
Net profit 1,324 2,016 2,005 2,530 Cash flow —ope. 4,690 6,031 10,626 6,280
EPS 1.16 1.77 1.76 2.22 Capex -1,769 -3,021 -2,434 -6,000
YIY % 1Q24 2Q24 3Q24 4Q24  Change in L-Tinv. -55 -200 0 0
Net sales (21.9) 5.8 34.7 70.5 Other adjustment -6,193 -449 -5,896 5
Gross profit (24.8) (5.2) 17.7 51.5 Cash flow —inve. -8,018 -3,670 -8,330 -5,995
Operating profit (54.0) (22.3) 24.3 93.3 Free cash flow 2,922 3,010 8,193 280
Net profit (24.5) (16.7) (16.4) 104.3 Inc. (Dec.) debt -808 5,328 -168 500
QIQ % 1Q24 2Q24 3Q24 4Q24  Cash dividend -3,063 -3,649 -5,132 -5,132
Net sales (3.3) 35.7 20.0 8.2 Other adjustment 3,777 -4,217 4,095 -500
Gross profit (18.5) 36.2 22.1 11.8 Cash flow-Fin. -94 -2,538 -1,205 -5,132
Operating profit (44.9) 89.4 52.2 21.7 Exchange influence -781 261 -239 -149
Net profit 6.9 52.3 (0.5) 26.1 Change in Cash -4,203 345 614 -5,145
Margins % 1Q24 2Q24 3Q24 4Q24 Ratio Analysis
Gross 47.4 47.6 48.4 50.0 Year-end Dec. 31 FY21 FY22 FY23 FY24F
Operating 14.8 20.6 26.1 29.4 ROA 10.02 16.23 11.20 10.82
Net 23.5 26.3 21.8 25.4 ROE 15.43 24.79 16.66 15.47

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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