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unitNT$mn 3023  2Q24  3Q24 3Q24(F) QoQ YOY Difie ZEfYOY
Net Sales 135,841 154,159 163,815 163,815 6% 21% 0% 16%
Margin% 521% 5.03% 527% 530% 024~ 0.06 - 0.03
Operating Profit 2,146 2,605 3,162 3,506 21% 47% -10% 61%
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Total non-ope inc. 218 (421) (646) (909)
Pre-tax profit 2369 2,181 2515 2591 15% 6% -3% 18%
Net Profit 1873 1,811 1,998 1,995 10% 7% 0% 18%
EPS 0.52 0.50 0.56 0.56
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24E FY25F Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 541,751 514,746 618,848 679,564 Cash 42,451 28,133 13,084 6,606
COGS 515,748 488,408 586,387 643,687 Marketable securities 1,445 923 9,491 9,491
Gross profit 26,003 26,338 32,462 35,876 A/R&NR 89,507 92,207 109,232 119,949
Operating expense 19,334 18,875 20,854 22,404 Inventory 51,005 59,896 66,574 73,080
Operating profit 6,669 7,463 11,607 13,473 Others 5,786 11,046 11,046 11,046
Total non-operate. Inc. 508 -228 -2,674 -3,992 Total current asset 190,194 192,206 209,427 220,171
Pre-tax profit 7,177 7,235 8,897 9,478 Long-terminvest. 4,765 5,972 5,972 5,972
Total Net profit 6,062 6,021 7,007 7,487 Total fixed assets 31,211 29,612 33,319 37,026
Minority -67 -110 -1 8 Total other assets 7,070 6,283 6,283 6,283
Net Profit 6,129 6,131 7,008 7,479 Total assets 234,216 239,708 255,001 269,453
EPS (NT$) 1.71 1.71 1.95 2.08
YIY % FY22 FY23 FY24E FY25F Short-term Borrow 48,334 43,465 43,465 43,465
Sales 4.2 (5.0) 20.2 9.8 A/P &N/P 64,404 81,307 87,471 96,019
Gross profit 16.6 1.3 23.2 10.5 Other current liab. 43,244 44,530 62,187 76,916
Operating profit 41.2 11.9 55.5 16.1 Total current liab. 155,983 169,303 193,123 216,400
Pre-tax profit (6.8) 0.8 23.0 6.5 L-T borrow s 12,833 2,992 -7,160 -17,312
Net profit (6.3) 0.0 14.3 6.7 Other L-T liab. 6,593 7,155 7,155 7,155
EPS (6.3) 0.0 14.3 6.7 Total liability. 175,409 179,450 193,118 206,243
Margins % FY22 FY23 FY24E FY25F
Gross 4.8 51 5.2 5.3 Common stocks 35,875 35,875 35,875 35,875
Operating 1.2 1.4 1.9 2.0 Reserves 2,900 2,911 2,911 2,911
EBITDA 2.4 2.8 2.2 2.0 Retain earnings 20,032 21,473 23,098 24,424
Pre-tax 1.3 1.4 1.4 1.4 Total Equity 58,806 60,258 61,884 63,210
Net 1.1 1.2 1.1 1.1 Total Liab. & Equity 234,216 239,708 255,001 269,453
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m NT$m
1Q24 2Q24 3Q24 4Q24E Year-end Dec. 31 FY22 FY23 FY24E FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 130,506 154,159 163,815 170,368 Net income 6,129 6,131 7,008 7,479
Gross profit 6,881 7,747 8,634 9,200 Dep & Amort 2,901 3,512 5,029 5,033
Operating profit 2,137 2,601 3,161 3,672 Investment income 34 102 -2 0
Total non-ope inc. -610 -421 -646 -998 Changes in W/C 13,866 2,318 -17,539 -8,675
Pre-tax profit 1,527 2,181 2,515 2,674 Other adjustment -697 -705 -705 -705
Net profit 1,089 1,811 1,998 2,110 Cash flow — ope. 22,234 11,359 -6,208 3,133
EPS 0.30 0.50 0.56 0.59  Capex -4,781 -3,707 -3,707 -3,707
YIY % 1Q24 2Q24 3Q24 4Q24E Change in L-T inv. -44 -43 0 0
Net sales 8.6 18.0 20.6 33.0 Other adjustment -1,219 -5,173 0 0
Gross profit 16.2 28.7 21.9 25.8 Cash flow —inve. -6,044 -8,923 -3,707 -3,707
Operating profit 66.4 76.0 46.9 44.0 Free cash flow 17,453 7,652 -9,915 -574
Net profit 23.7 30.3 6.7 6.2 Inc. (Dec.) debt -5,145 -11,052 -7,262 -7,262
QIQ % 1Q24 2Q24 3Q24 4Q24E  Cash dividend -5,022 -5,381 -5,383 -6,153
Net sales 1.9 18.1 6.3 4.0 Other adjustment 4,123 7,510 7,510 7,510
Gross profit (5.9) 12.6 11.5 6.5 Cash flow-Fin. -6,044 -8,923 -5,134 -5,904
Operating profit (16.2) 21.7 21.5 16.2 Exchange influence 1,230 -231 0 0
Net profit (45.2) 66.2 10.3 5.6 Change in Cash 7,663 -14,318 -15,049 -6,478
Margins % 1Q24 2Q24 3Q24 4Q24E  Ratio Analysis
Gross 5.3 5.0 5.3 54 Year-end Dec. 31 FY22 FY23 FY24E FY25F
Operating 1.6 1.7 1.9 2.2 ROA 2.54 2.59 2.83 2.85
Net 0.8 1.2 1.2 1.2 ROE 10.64 10.30 11.48 11.96

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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