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unit : NT $ mn 3Q24(A) 3Q24(E) DIFF QoQ Yoy EfEYoY 2024(N) 2024(0O)
Net sales 7,025 7,064 -1% 14% 34.44% 12.48% 27,889 27,628
Margin % 26.70%  26.30% 26.37% 26.23%
Operating profit 1,161 1,187 -2% 26% 103.51% 63.62% 4,577 4,543
Total non-ope inc. -89 0 237 326
Pre-tax profit 1,072 1,187 -10% 2%  65.39% 43.05% 4,815 4,869
Net profit 827 898 -8% 11% 75.87% 46.83% 3,586 3,609
EPS 6.04 6.60 -8% 26.19 26.54

Sources : A8] - 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 33,716 24,381 27,889 30,488 Cash 4,508 4,854 5,304 7,069
COGS 25,098 18,724 20,527 22,311 Marketable securities 0 0 0 0
Gross profit 8,618 5,658 7,363 8,177 A/R&NR 5,648 4,470 5,578 6,098
Operating expense 2,854 2,609 2,776 2,744 Inventory 4,338 3,072 4,105 4,462
Operating profit 5,761 3,041 4,577 5,434 Others 597 471 452 456
Total non-operate. Inc. 696 268 237 0 Total current asset 15,091 12,868 15,439 18,084
Pre-tax profit 6,457 3,309 4,815 5,434 Long-terminvest. 0 0 0 0
Total Net profit 5,116 2,544 3,789 4,197 Total fixed assets 5,015 5,048 6,471 8,160
Minority 315 139 204 200 Total other assets 1,404 1,150 1,049 1,054
Net Profit 4,801 2,404 3,586 3,997 Total assets 22,571 20,003 22,959 27,298
EPS (NT$) 36.64 18.14 26.19 29.19
Y/IY % FY22 FY23 FY24F FY25F Short-term Borrow 1,429 681 681 681
Sales 45.2 (27.7) 144 9.3 A/P &N/P 3,454 2,702 3,421 3,719
Gross profit 57.6 (34.4) 30.1 11.1 Other current liab. 2,784 2,505 3,111 5,528
Operating profit 83.5 (47.2) 50.5 18.7 Total current liab. 7,667 5,888 7,213 9,927
Pre-tax profit 102.0 (48.8) 45.5 12.9 L-T borrow s 0 0 0 0
Net profit 103.2 (49.9) 49.1 115 Other L-T liab. 1,632 1,367 1,367 1,326
EPS 103.2 (50.5) 44.4 115 Total liability. 9,813 7,571 8,580 11,253
Margins % FY22 Fy23 FY24F FY25F
Gross 25.6 23.2 26.4 26.8 Common stocks 1,310 1,326 1,369 1,369
Operating 171 12.5 16.4 17.8 Reserves 2,589 2,894 2,894 2,894
EBITDA 20.2 14.9 18.2 18.6 Retain earnings 8,302 7,612 10,116 11,782
Pre-tax 19.2 13.6 17.3 17.8 Total Equity 12,758 12,431 14,379 16,045
Net 14.2 9.9 12.9 13.1 Total Liab. & Equity 22,571 20,003 22,959 27,298
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 6,370 6,142 7,025 8,353 Net income 4,801 2,404 3,586 3,997
Gross profit 1,667 1,567 1,880 2,247 Dep & Amort 752 873 234 235
Operating profit 1,043 920 1,161 1,453 Investment income 0 0 -7 0
Total non-ope inc. 195 131 -89 0 Changes in W/C -1,184 1,691 -1,421 -579
Pre-tax profit 1,238 1,052 1,072 1,453 Other adjustment 828 -3 3,214 2,100
Net profit 930 745 827 1,084 Cash flow — ope. 5,197 4,965 5,605 5,752
EPS 7.10 5.68 6.04 7.92 Capex -1,638 -845 -1,423 -1,689
YIY % 1Q24 2Q24 3Q24 4Q24F  Changein L-Tinv. 0 0 0 0
Net sales (10.1) 215 34.4 19.1 Other adjustment 360 132 147 50
Gross profit 3.0 62.1 54.8 20.9 Cash flow —inve. -1,278 -713 -1,276 -1,639
Operating profit 6.6 155.6 103.5 28.4 Free cash flow 3,559 4,121 4,182 4,063
Net profit 30.9 42.4 75.9 54.7 Inc. (Dec.) debt -1,311 -733 0 0
QIQ % 1Q24 2Q24 3Q24  4Q24F  Cash dividend -1,572  -2,916  -1,638  -2,331
Net sales (9.2) (3.6) 14.4 18.9 Other adjustment 1,743 -140 -51 -45
Gross profit (10.3) (6.0) 19.9 195 Cash flow-Fin. -1,141 -3,790 -1,689 -2,376
Operating profit (7.8) (11.8) 26.1 25.2 Exchange influence 191 -116 26 27
Net profit 32.8 (20.0) 111 31.0 Change in Cash 2,970 346 450 1,765
Margins % 1Q24 2Q24 3Q24  4Q24F  Ratio Analysis
Gross 26.2 255 26.8 26.9 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 16.4 15.0 16.5 17.4 ROA 24.07 11.29 16.69 15.90
Net 14.6 12.1 11.8 13.0 ROE 45.02 19.09 26.75 26.27

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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