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2024 Key Changes Current  Previous
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EZUA (NT$Smn) 1,134,062 1,130,988
EFZE (%) 4.23 4.57
SEEMNE (%) 1.29 1.55
EPS (NT$) 6.68 7.12
BVPS(NTS) 74.26 74.26
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unitNT$mn 3Q23 2Q24 3Q24 3Q24(F) QoQ YOY Diffe ZE5tYOY
Net Sales 315,770 253,715 294,230 294,231 16% 7% 0% -13%
Margin% 3.9% 4.6% 4.1% 47%" (0.48)" 0.24
Operating Profit 4,484 2,943 3,640 4943 24% -19% -26% 6%
Operating Margin 1.4% 1.2% 1.2% 1.7% 0.08 (0.18)
Total non-ope inc. 2,696 6,566 2,938 1,700
Pre-tax profit 7,182 9,502 6,578 6,631 -31% -8%  -1% 30%
Net Profit 4,583 5,586 4,296 4273 -23%  -6% 1% 22%
EPS 1.72 2.10 1.61 1.60
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24E FY25F Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,318,414 1,312,725 1,134,062 1,228,954 Cash 84,577 97,722 105,652 129,770
COGS 1,261,287 1,256,691 1,086,078 1,172,662 Marketable securities 9,025 12,178 7,246 7,246
Gross profit 57,127 56,035 47,984 56,292 A/R& NR 190,247 154,906 149,089 161,564
Operating expense 32,129 31,354 33,309 33,750 Inventory 199,442 105,616 131,821 142,330
Operating profit 24,998 24,681 14,675 22,542 Others 19,197 49,980 49,980 49,980
Total non-operate. Inc. 2,958 4,699 13,871 7,000 Total current asset 502,488 420,401 443,787 490,889
Pre-tax profit 27,955 24,307 28,546 29,539 Long-terminvest. 31,435 36,221 36,221 36,221
Total Net profit 21,163 21,290 20,428 21,719 Total fixed assets 79,690 75,303 91,395 107,487
Minority 6,067 4,853 2,632 2,500 Total other assets 22,351 24,875 24,875 24,875
Net Profit 15,096 12,516 17,797 19,219 Total assets 636,223 557,069 596,278 659,472
EPS (NT$) 5.66 6.16 6.68 7.22
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 79,589 45,164 45,164 45,164
Sales 4.3 (0.4) (13.6) 8.4 A/P &N/P 202,467 175,832 163,470 176,502
Gross profit 22.7 (1.9) (14.4) 17.3 Other current liab. 83,379 61,259 114,440 169,507
Operating profit 46.4 (1.3) (40.5) 53.6 Total current liab. 365,436 282,256 323,074 391,174
Pre-tax profit (2.3) (13.0) 17.4 35 L-T borrow s 44,602 39,170 30,946 22,722
Net profit (28.2) (17.1) 42.2 8.0 Other L-T liab. 11,616 14,026 14,026 14,026
EPS (26.5) 8.9 8.4 8.0 Total liability. 421,655 335,451 368,046 427,922
Margins % FY22 FY23 FY24E FY25F
Gross 4.3 4.3 4.2 4.6 Common stocks 26,676 26,642 26,632 26,632
Operating 1.9 1.9 1.3 1.8 Reserves 83,352 84,196 84,196 84,196
EBITDA 3.1 2.8 3.3 2.1 Retain earnings 104,547 110,780 117,405 120,723
Pre-tax 2.1 1.9 2.5 2.4 Total Equity 214,568 221,618 228,232 231,551
Net 1.1 1.0 1.6 1.6 Total Liab. & Equity 636,223 557,069 596,278 659,472
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24E Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 250,400 253,715 294,230 335,717 Net income 15,096 12,516 17,797 19,219
Gross profit 10,583 11,598 12,040 13,764 Dep & Amort 14,809 15,331 13,023 13,725
Operating profit 3,023 2,936 3,640 5,076 Investment income 118 111 -834 0
Total non-ope inc. 2,167 6,566 2,938 2,200 Changes in W/C -19,954 57,916 -32,750 -9,952
Pre-tax profit 5,190 9,502 6,578 7,276 Other adjustment 9,022 1,505 1,505 1,505
Net profit 3,257 5,586 4,296 4,657 Cash flow — ope. 19,092 87,379 -1,260 24,497
EPS 1.22 2.10 1.61 1.75  Capex -18,743 -16,092 -16,092 -16,092
YIY % 1Q24 2Q24 3Q24 4Q24E  Change in L-Tinv. -477 -54 0 0
Net sales (21.3) (9.6) (6.8) (1.9) Other adjustment -6,484 -4,654 0 0
Gross profit 2.1 10.2 (1.0) 5.4 Cash flow —inve. -25,704 -20,800 -16,092 -16,092
Operating profit 9.6 (3.8) (18.8) 13.9 Free cash flow 349 71,287 -17,352 8,405
Net profit 8.3 78.6 (6.3) (6.8) Inc. (Dec.) debt -10,767 -30,897 3,528 3,528
QIQ % 1Q24 2Q24 3Q24 4Q24E Cash dividend -15,720 -13,488 -11,182 -15,901
Net sales (26.8) 1.3 16.0 14.1 Other adjustment 784 23,585 28,085 28,085
Gross profit (18.9) 9.6 3.8 14.3 Cash flow-Fin. -25,704 -20,800 20,431 15,713
Operating profit (32.2) (2.9) 24.0 39.5 Exchange influence 10,118 66 0 0
Net profit (34.8) 71.5 (23.1) 8.4 Change in Cash -26,447 17,996 3,079 24,118
Margins % 1Q24 2Q24 3Q24 4Q24E  Ratio Analysis
Gross 4.2 4.6 4.1 4.1 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 1.2 1.2 1.2 1.5 ROA 2.30 2.10 3.09 3.06
Net 1.3 2.2 1.5 1.4 ROE 7.38 5.74 7.91 8.36

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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