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HEA: 2024/11/21
EHAIUWARE (NTS$): 38.1
BiZE (NT$): 41
52 BAERERIENTS): 26.7-40.9
IS 22688.36
PNEBERER

BEA (NT$/mn): 201,205
mH{E (NT$/mn): 765,590
MmE (US$/mn): 25,520
20 B RE(FR): 51,985
PER (2024): 10.87
PBR (2024): 1.53
INEFS AL 31.68
TCRI 0
IBZFRIR 1-m 3-m 6-m
BEIIRENZR (%) 31 87 -13
TS SERE = 34 12 67
2024 Key Changes Current  Previous
% HOLD HOLD
BHEE (NT$) 41 36
EEWA (NT$/mn) 182,833 177,105
EFE (%) 100 100
EEE (%) 47.4 50.1
EPS (NT$) 3.5 3.48
BVPS(NT$) 24.8 25.1
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Exhibit 2 : &3 F R EERMEEE

2022 2023 2024F
ATINTSm)
ezl EEE(%) YoY R EEE (%) YoY R EEE(%) YoY
CTBC Bank 37142 119% 25% | 41,333 74% 1% | 47,295 68% 14%
Taiwan Life 3407 1% B®#E | 12380  22% =R | 19,360 28% 56%
Others 2,458 -8% EEE | 2389 4% E=E | 3360 5% 42%
CTBCFHC 31279 100% -42% | 56,082  100% 79% | 70015 100% 25%

Sources : CTBC FHC - Masterlink
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Exhibit 3 : CTBC Bank Operating Profit Breakdown

NT$ mn 1Q24 2Q24 3Q24 4Q24F 2023 YoY 2024F YoY
Net interest income 18,348 18,750 20,084 18,811 77779 2% 75,893 -2%
Net fee income 13,448 11,422 12,696 10,331 39,171 4% 47,897 22%
Other op. inc. 5,828 7,204 7,895 4,862 20,845 158% 25,788 24%
Pre-provision op. inc. 37,624 37,376 40,675 34,003 137,795 32% 149,678 9%
Provision 2,302 3,548 3,258 2,868 8,764 15% 11,975 37%
Post-Provision op. inc. 35,322 33,829 37,417 31,136 129,032 33% 137,703 7%
Operating expense 19,750 19,442 20,908 19,026 76,007 22% 79,126 4%
Operating profit 15,572 14,387 16,509 12,110 53,025 52% 58,577 10%

Sources : CTBC FHC - Masterlink
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Comprehensive Income Statement NT$mn Consolidated Balance Shett NT$mn
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 139,252 138,578 182,833 196,045 Cash 133,811 160,379 165,890 179,853
COGS - - - - Due From Banks & Call Loans 496,635 471,919 516,961 582,662
Gross profit 139,252 136,576 182,833 196,045 Total current assets 4,205,939 4,420,656 4,836,653 5,269,513
Operating expense 71,401 86,658 93,030 93,134 Real estate 49,024 58,043 61,166 65,707
Operating profit 47,049 66,934 86,651 90,581 Intangible assets 39,265 39,805 46,152 48,983
Investment income - - - - Total fixed assets - - - -
Total nan-operate. Inc. - - - - Total other assets 2,795,819 3,230,083 3,434,622 3,696,666
Pre-tax profit 47,049 66,934 86,651 90,581 Total assets 7,720,493 8,380,886 9,061,445 9,843,383
Total Net profit 32,613 57,574 69,714 73,463

Minority 1,334 1,493 1,305 1,539 Deposits 4,582,271 4,851,724 5,296,745 5,777,773

Net profit 31,279 56,081 70,139 71,923 Saving of Centrabank & Other 97,584 80,685 90,851 106,166
EPS (NT$) 1.55 2.81 3.50 357 Loan of Centrabank & Other 32,322 29,679 35,434 38,267
YIY % FY22 FY23 FY24F FY25F Repurchase Liabilites 143,654 134,520 150,961 168,735
Sales -25.16 -1.92 33.87 723 Accounts Payable 102,380 114,645 121,532 132,706
Gross profit -25.16 -1.92 33.87 7.23 Operation reserves 1,866,524 2,128 411 2,266,317 2,452,850
Operating profit -24.17 4227 29.48 454 Miscellaneous liabilities 478,887 536,179 575,021 623,085
Pre-tax profit -24.17 4227 29.46 453 Other liabilities 24,050 29,584 31,224 33,189
Net profit -42.29 79.29 25.07 2.54 Liabilities 7,327,671 7,905,427 8,568,086 9,332,771
EPS -43.01 8129 24.08 252
Margins % FY22 FY23 FY24F FY25F Common stocks 200,841 200,841 200,841 200,841
Gross 100 100 100 100 Reserves 59,459 64,940 67,868 71,437
Operating 338 490 474 462 Retain earnings 132,523 209,679 224 651 238,334
Pre-tax 338 49.0 474 46.2 Total Equity 392,822 475,459 493,359 510,612
Net 22.5 4.1 384 36.7 Total Liab. & Equity 7,720,493 8,380,886 9,061,445 9,843,383
Comprehensive Income Statement NT$mn

1024 2Q24 3Q24 4Q24F

IFRS IFRS IFRS IFRS
Net sales 48,512 42,574 52,380 39,366
Gross profit 48,512 42,574 52,380 39,366

Operating profit 25,543 20,455 29,456 15,346
Investment income - - - -
Total non-ope inc. - - - -

Pre-tax profit 25,543 20,455 25,308 15,346

Total Net profit 21,173 16,588 20,014 11,940
Minority 253 301 301 450
Net profit 20,920 16,287 21,442 11,490
EPS 1.07 0.78 1.07 0.57
YNY % 1Q24 2Q24 3Q24 4Q24F
Net sales 106.1 9.3 18.0 32.6
Gross profit 106.1 93 18.0 326
Operating profit 61.7 200 244 47.3
Net profit 61.4 2.7 8.4 53.3
Q/iQ % 1Q24 2Q24 3Q24 4Q24F
Net sales 63.4 -12.2 23.0 -24.8
Gross profit 63.4 -12.2 23.0 -24.8
Operating profit 145.3 -19.9 44.0 -47.9
Net profit 179.1 =221 31.7 -46.4
Margins % 1Q24 2Q24 3Q24 4Q24F
Gross 100.0 100.0 100.0 100.0
Operating 52.7 48.0 56.2 39.0
Net 431 383 40.9 29.2

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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