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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 73,570 66,782 79,675 87,687 Cash 6,715 6,457 4,361 4,250
COGS 68,004 61,256 73,712 81,015 Marketable securities 149 167 365 365
Gross profit 5,567 5,526 5,963 6,672 A/R&NR 16,836 18,398 20,967 21,922
Operating expense 2,923 3,025 3,174 3,315 Inventory 6,428 4,695 5,670 6,232
Operating profit 2,643 2,502 2,789 3,356 Others 3,591 4,137 4,137 4,137
Total non-operate. Inc. 892 577 643 600 Total current asset 33,719 33,853 35,499 36,905
Pre-tax profit 3,536 3,079 3,432 3,956 Long-terminvest. 6,719 7,970 7,970 7,970
Total Net profit 2,726 2,316 2,601 2,967 Total fixed assets 6,356 5,982 6,532 7,032
Minority 241 202 294 320  Total other assets 1,303 1,116 1,116 1,116
Net Profit 2,485 2,114 2,307 2,647 Total assets 49,169 50,181 51,117 53,023
EPS (NT$) 10.53 8.96 8.89 10.20
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 9,767 9,296 8,796 8,796
Sales 4.3 9.2) 19.3 10.1 A/P &N/P 8,449 8,797 9,573 10,521
Gross profit (7.0) (0.7) 7.9 11.9 Other current liab. 2,353 4,202 1,782 1,441
Operating profit (14.0) (5.4) 11.5 20.3  Total current liab. 20,570 22,295 20,152 20,759
Pre-tax profit (12.0) (12.9) 115 15.3 L-T borrow s 0 0 150 150
Net profit (12.6) (14.9) 9.1 14.7  Other L-T liab. 9,105 6,369 6,369 6,369
EPS (12.6) (14.9) 0.7) 14.7  Total liability. 30,628 29,758 26,670 27,278
Margins % FY22 FY23 FY24F FY25F
Gross 7.6 8.3 7.5 7.6 Common stocks 2,360 2,360 2,594 2,594
Operating 3.6 3.7 3.5 3.8 Reserves 2,037 2,092 3,889 3,889
EBITDA 5.5 5.8 5.3 5.5 Retain earnings 12,359 14,120 17,963 19,261
Pre-tax 4.8 4.6 4.3 4.5 Total Equity 18,541 20,424 24,447 25,745
Net 34 3.2 2.9 3.0 Total Liab. & Equity 49,169 50,181 51,117 53,023
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 20Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 17,251 21,154 21,413 19,857 Net income 2,485 2,114 2,307 2,647
Gross profit 1,321 1,503 1,622 1,517 Dep & Amort 420 579 490 504
Operating profit 558 690 818 723 Investment income -880 -620 -753 -845
Total non-ope inc. 112 190 197 145 Changes in W/C 23 637 -2,768 -568
Pre-tax profit 671 880 1,014 868 Other adjustment 1,732 459 0 0
Net profit 433 581 712 581 Cash flow — ope. 3,779 3,169 -724 1,738
EPS 1.67 2.24 2.75 2.24 Capex -1,832 -581 -550 -500
YIY % 1Q24 2Q24 3Q24 4Q24F  Change in L-T inv. -0 320 0 0
Net sales 20.0 30.8 12.6 15.3 Other adjustment 578 -652 1,000 0
Gross profit 20.8 (0.5) 4.7 10.4 Cash flow —inve. -1,255 -913 450 -500
Operating profit 29.6 (7.9) 17.0 16.1 Free cash flow 1,946 2,588 -1,274 1,238
Net profit 49.8 (15.7) 0.0 37.2 Inc. (Dec.) debt 2,887 -572 -350 0
QIQ % 1Q24 2Q24 3Q24 4Q24F  Cash dividend -1,605 -1,440 -1,284 -1,349
Net sales 0.2 22.6 1.2 (7.3) Other adjustment -811 -214 -188 0
Gross profit (3.8) 13.7 7.9 (6.5) Cash flow-Fin. 472 -2,226 -1,822 -1,349
Operating profit (10.3) 23.6 18.5 (11.6) Exchange influence 445 -289 0 0
Net profit 2.2 34.4 225 (18.5) Change in Cash 3,440 -259 -2,096 -111
Margins % 1Q24 2Q24 3Q24 4Q24F  Ratio Analysis
Gross 7.7 7.1 7.6 7.6 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 3.2 3.3 3.8 3.6 ROA 5.23 4.26 4.55 5.08
Net 2.5 2.7 3.3 2.9 ROE 13.71 10.85 10.28 10.55

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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