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Net Sales 4,283 4,219 4521 -1% 21% -7% 24%
Margin% 28.4% 26.3% 28.3%

Operating Profit 687 543 728 -21% 14% -25% 57%
Operating Margin 16.0% 12.9% 16.1%

Total non-ope inc. 97 (29) (30)

Pre-tax profit 783 514 698

Net Profit 632 398 558  -37% -19% -29% 41%
EPS 7.24 4.32 6.39
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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 13,857 12,713 15,898 23,786 Cash 1,484 1,366 2,947 2,968
COGS 11,135 9,708 11,675 17,075 Marketable securities 0 0 1,436 1,436
Gross profit 2,722 3,005 4,223 6,711 A/R & N/R 4,490 4,419 6,912 11,893
Operating expense 1,549 1,629 2,108 2,547 Inventory 2,072 2,307 2,919 3,415
Operating profit 1,173 1,376 2,115 4,164 Others 374 561 477 477
Total non-operate. Inc. 455 191 179 290 Total current asset 8,420 8,653 14,691 20,189
Pre-tax profit 1,628 1,568 2,294 4,454 Long-term invest. 128 215 215 215
Total Net profit 1,287 1,239 1,860 3,545 Total fixed assets 2,715 3,126 4,126 4,726
Minority 23 7 23 0 Total other assets 480 618 618 618
Net Profit 1,264 1,232 1,837 3,545 Total assets 11,743 12,612 19,650 25,748
EPS (NT$) 14.68 14.28 19.92 38.45
Y/Y % FY22 FY23 FY24F FY25F Short-term Borrow 432 126 426 726
Sales (2.8) (8.3) 25.1 49.6 A/P &N/P 2,834 3,130 3,581 4,269
Gross profit 2.2 10.4 40.5 58.9 Other current liab. 2,354 1,531 5,042 7,123
Operating profit (14.9) 17.3 53.7 96.9 Total current liab. 5,620 4,787 9,049 12,118
Pre-tax profit 14.5 (3.7) 46.3 94.2 L-T borrows 255 916 2,414 2,414
Net profit 116 (2.5) 49.1 93.0 Other L-T liab. 58 42 0 0
EPS 119 (2.7) 395 93.0 Total liability. 5,933 5,745 11,463 14,532
Margins % FY22 FY23 FY24F FY25F
Gross 19.6 23.6 26.6 28.2 Common stocks 884 895 861 874
Operating 8.5 10.8 13.3 17.5 Reserves 1,307 1,674 1,674 1,674
EBITDA 14.9 16.1 17.0 19.5 Retain earnings 3,618 4,298 5,652 8,669
Pre-tax 11.7 12.3 144 18.7 Total Equity 5,810 6,866 8,187 11,216
Net 9.1 9.7 11.6 149 Total Liab. & Equity 11,743 12,612 19,650 25,748
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24F 2Q24F 3Q24F 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 3,152 4,283 4,219 4,244 Net income 1,264 1,232 1,837 3,545
Gross profit 771 1,216 1,111 1,125 Dep & Amort 537 470 473 480
Operating profit 329 687 543 556 Investment income -10 2 0 0
Total non-ope inc. 167 97 -29 -55 Changes in W/C -758 151 -2,653 -4,790
Pre-tax profit 496 783 514 501 Other adjustment 208 115 1,786 1,786
Net profit 396 632 398 411 Cash flow - ope. 1,240 1,971 1,442 1,020
EPS 4.29 6.85 4.32 4.46 Capex -615 -831 -1,000 -600
Y/Y % 1Q24F 2Q24F 3Q24F 4Q24F Changein L-Tinv. 0 -100 0 0
Net sales (3.9 65.0 20.8 26.9 Other adjustment -17 -122 0 0
Gross profit 53 127.0 19.9 38.8 Cash flow —inve. -633 -1,053 -1,000 -600
Operating profit (9.9) 361.8 13.6 44.8 Free cash flow 625 1,140 442 420
Net profit 427 164.1 (19.0) 83.7 Inc. (Dec.) debt -61 -386 300 300
Q/Q % 1Q24F  2Q24F  3Q24F  4Q24F Cash dividend -517 -577 -516 -516
Net sales (5.8) 35.9 (1.5) 0.6 Other adjustment -52 -43 1,356 -184
Gross profit (4.8) 57.6 (8.6) 1.2 Cash flow-Fin. -629 -1,007 1,140 -400
Operating profit (14.3) 108.6 (20.9) 24 Exchange influence 12 -29 0 0
Net profit 77.0 59.7 (37.0) 31 Change in Cash -10 -118 1,582 20
Margins % 1Q24F  2Q24F  3Q24F  4Q24F Ratio Analysis
Gross 24.5 284 26.3 26.5 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 10.4 16.0 129 131 ROA 10.31 10.12 11.39 15.62
Net 12.6 14.8 9.4 9.7 ROE 21.46 19.44 24.40 36.54

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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