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HEA: 2024/11/25
BRIULERE (NTS): 193.0
BEE (NTS): 208
52 BRES&RENTS): 192.5-255
TS &L 22904.32
ANEIELRER

BEA (NT$/mn): 1,274
ME (NT$/mn): 24,590
mMfE (US$/mn): 820
20 HEMRRE(FR): 148
PER (2024): 19.55
PBR (2024): 5.94
INEFFREEER: 6.56
TCRI 4
RERIR 1-m 3-m 6-m
BETERBNZE (%) -47 -56 -19.9
NNHEE SR = 27 34 63
2024 Key Changes Current  Previous
% HOLD HOLD
BHEE (NT$) 208 220
EEWA (NT$/mn) 6,205 6,446
EMNE (%) 33.9 36.9
ERE (%) 22.3 26.3
EPS (NT$) 9.87 11.02
BVPS(NTS$) 36.50 36.56
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Sales(NT$mn) 2023 % YoY  2024(F) % YoY  2025(F) % YoY
=EEFY 2,575 38% 36%( 2,051 33% -20%| 2,214 34% 8%
EERERPY 3,300 49% 15% 3,274 53% -1%| 3,507 53% 7%
THERPY 675 10% 10% 636 10% -6% 642 10% 1%
RitRBEREEER/RE 216 3% 0% 245 4% 13% 225 3% -8%
aaf 6,765 100% 21% 6,205 100% -8% 6,589 100% 6%

Sources: Company * Masterlink
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Exhibit 9: B&FIELZR
2707 SE 2016 2017 2018 2019 2020 2021 2022 2023 2024(F)  2025(F)  2026()
EPS(t-1) 396 753 837 1080 1058 518 1709 709 1112 987 1042
HERAIGT) 887 817 691 1102 1005 439 1239 901 1056 938 1042
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BRI (%) 525%  530%  512%  654%  747%  291%  481%  407%  547%  A486%  540%

Sources: Company * Masterlink
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24 F FY25F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 5,597 6,765 6,205 6,589  Cash 453 1,288 1,318 1,497
COGS 3,733 4,251 4,100 4,391 Marketable securities 3,024 2,449 2,753 2,913
Gross profit 1,865 2,514 2,104 2,197 A/R&N/R 186 193 190 184
Operating expense 644 671 657 681 Inventory 37 52 49 41
Operating profit 1,221 1,843 1,448 1,516 Others 65 160 180 114
Total non-operate. Inc 83 66 97 27 Total current asset 3,766 4,141 4,489 4,750
Pre-tax profit 1,304 1,909 1,545 1,543 Long-term invest. 1,166 1,104 1,099 1,103
Total Net profit 1,016 1,527 1,241 1,266 Total fixed assets 2,067 2,361 2,285 2,233
Minority 0 0 0 0  Total other assets 6,723 7,459 7,188 7,079
Net Profit 903 1,416 1,258 1,328  Total assets 10,489 11,600 11,677 11,829
EPS (NT$) 7.09 11.12 9.87 10.42
YIY % FY22 FY23 FY24 F FY25 F Short-term Borrow 87 69 80 78
Sales 135 20.9 -8.3 6.2  A/P &N/P 415 344 360 365
Gross profit 40.0 34.8 -16.3 4.4 Other current liab. 2,153 3,072 3,280 3,275
Operating profit 126.9 50.9 -21.5 4.7 Total current liab. 2,654 3,484 3,721 3,718
Pre-tax profit -45.7 46.4 -19.1 -0.1 L-T borrows 0 337 84 105
Net profit -58.5 56.8 -11.1 5.6  Other L-T liab. 3,129 3,510 3,425 3,360
EPS -58.5 56.8 -11.2 5.6  Total liability. 5,783 7,331 7,230 7,183
Margins % FY22 FY23 FY24 F FY25 F
Gross 33.3 37.2 33.9 334 Common stocks 1,274 1,274 1,274 1,274
Operating 21.8 27.2 23.3 23.0 Reserves 222 222 222 222
EBITDA 34.7 50.4 39.6 38.9 Retain earnings 3,209 2,773 2,950 3,150
Pre-tax 23.3 28.2 24.9 23.4  Total Equity 4,706 4,269 4,447 4,646
Net 16.1 20.9 20.3 20.2  Total Liab. & Equity 10,489 11,600 11,677 11,829
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,747 1,388 1,447 1,622 Net income 903 1,416 1,258 1,328
Gross profit 666 440 451 547 Dep & Amort 590 1,453 874 968
Operating profit 502 283 280 382 Investment income -13 -11 -12 -12
Total non-ope inc. 53 69 (15) (10) Changesin W/C 33 23 10 20
Pre-tax profit 555 352 265 372 Other adjustment 625 -513 -695 -803
Net profit 425 295 222 316  Cash flow — ope. 2,139 2,367 1,435 1,500
EPS 3.33 2.32 1.74 2.48  Capex -175 -205 -196 -183
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. 0 0 0 0
Net sales 0.5 -13.2 -11.2 -9.8 Other adjustment -61 504 583 803
Gross profit 2.2 -24.9 -19.4 -23.7 Cash flow —inve. -236 298 388 620
Operating profit 2.0 -33.5 -26.3 -29.9 Free cash flow 3 -7 -53 -2
Net profit 17.5 -14.1 -24.5 -24.1 Inc. (Dec.) debt 0 0 0 0
Q/Q % 1Q24 2Q24 3Q24 4Q24F Cash dividend 0 -335 -224 -279
Net sales -2.8 -20.6 4.3 12.1 Other adjustment -1,851 -1,467 -1,490 -1,624
Gross profit -7.0 -34.0 2.6 21.2  Cash flow-Fin. -1,848 -1,809 -1,766 -1,906
Operating profit -7.9 -43.6 -1.1 36.3 Exchange influence 5 -22 -27 -34
Net profit 2.1 -30.5 -24.9 42.4 Change in Cash 61 835 30 180
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 38.1 31.7 31.2 33.7  Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
Operating 28.7 20.4 19.4 23.6 ROA 8.4 12.8 10.8 11.3
Net 24.3 21.3 15.3 19.5 ROE 19.2 31.5 28.3 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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