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BERE 3622526 93% 1231% 699054 17% -80.7% 713717 16% 2.1%
EH 39,100,002 293% 40,799,713 43% 43,910,089 1.6%
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Unit:Nt$mn 1024 2Q24 3Q24(A) 3Q24(F)  Diff QoQ YoY YTD YoY
Net sales 10,576 8,802 8,639 10,777 -19.8% -1.9% -13.4% -4.9%
Gross profit 1,088 956 725 1,263 -42 6% 24.2% -26.1% -106%
Gross margin (%) 10.28% 10.86% 8.39% 11.72%
Operating profit 769 622 429 921 53.5% -31.1% -27.8% -125%
Operating Margin{%) 7.27% 7.07% 4.96% 8.55%
Pre-tax profit 1,037 738 339 1,089 £68.9% 54.1% -58.9% -15.1%

Net Profit 804 571 245 871 71.9% -57.0% 62.8% -17.2%

EPS (NT$) 0.85 0.61 0.26 0.93

Sources : Company ~ Masterlink
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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
Met sales 30,242 39,100 38,436 41,022 Cash 963 963 3,591 6,740
COGs 27,331 34,742 34,626 36,875 Marketable securities 0 0 0 0
Gross profit 2911 4,358 3,810 4147 AR &N/R 15,451 15,451 15,451 15,451
Operating expense 1,401 1,572 1,519 1,600 Inventory 6,798 6,798 6,798 6,798
Operating profit 1,507 2,791 2,293 2,547 Others 5,803 5,803 5,904 5,904
Total non-operate. Inc. 528 51 146 (91) Total current asset 29,015 29,015 31,743 34,892
Pre-tax profit 2,035 2842 2,439 2,457 Long-term invest. 603 603 603 603
Total Net profit 1,627 2276 1,880 1,965 Total fixed assets 8,353 8,353 8,353 8,353
Minority 0 0 0 0 Total other assets 878 878 878 878
Net Profit 1,627 2226 1,880 1,965 Total assets 39,820 39,820 42,209 43,475
EPS (NT$) 1.73 2.36 2.00 2.09
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 7,730 7,730 7,730 7,730
Sales 274 293 (1.7) 6.7 AP &N/P 2,288 2,288 2,288 2,288
Gross profit 64.3 49.7 (12.6) 8.8 Other current liab. 11,788 11,788 12,703 12,203
Operating profit 206.7 85.2 (17.8) 11.1  Total current liab. 21,806 21,806 22721 22,221
Pre-tax profit 2016 39.7 (14.2) 0.7 L-T borrows 2,838 2,838 2,838 2,838
MNet profit 191.6 36.8 (15.5) 4.5 Other L-T liab. 836 836 836 836
EPS 191.6 36.8 (15.5) 45 Total liability. 25,686 25,686 26,395 25,895
Margins % FY22 FY23 FY24F FY25F
Gross 9.6 1.1 99 10.1 Common stocks 9419 9,419 9,419 9,419
Operating 5.0 7.1 6.0 6.2 Reserves 0 0 0 0
EBITDA 11.3 11.0 103 96 Retainearnings 4,715 4,715 6,395 8,161
Pre-tax 6.7 7.3 6.3 6.0 Total Equity 14,134 14,134 15,814 17,580
Net 5.4 5.7 4.9 4.8 Total Liab. & Equity 39,820 39,820 42,209 43,475
Comprehensive Quarterly Income Statemer NT$m Consolidated Statement of Cash flow NT$m
1Q25F 2Q25F 3Q25F 4Q25F * Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 10,301 9,261 10,521 10,939 Netincome 1,627 2226 1,880 1,965
Gross profit a76 961 1,103 1,107 Dep & Amort 900 900 1,357 1,321
Operating profit 654 597 749 547  Investmentincome (235) (235) (235) (235)
Total non-ope inc. 56 47 43 (237) Changes in W/C (5,259) (5,259) (5,259) (5,259)
Pre-tax profit 710 644 793 310 Other adjustment (1,819) (2,418) 4,009 3,833
MNet profit 568 515 634 248 Cash flow —ope. (4,786) (4,786) 1,752 1,626
EPS 0.60 055 067 0.26 Capex (756) (756) (756) (756)
YIY % 1Q25F 2Q25F 3Q25F 4Q25F Change inL-T inv. 0 0 0 0
Met sales (2.8) 52 218 5.0 Other adjustment 1,477 1477 1,477 1,477
Gross profit (10.3) 05 521 6.3 Cash flow—inve. 721 721 721 21
Operating profit (15.0) (4.0) 74.7 15.5 Free cashflow (5.542) (5,542) 996 869
Net profit (29.4) (9.7) 1585 (45) Inc. (Dec.) debt 5,025 5,025 5,025 5,025
QQ % 1Q25F 2Q25F 3Q25F  4Q25F Cash dividend (1,064)  (1,064) (200) (199)
Net sales (1.1) (10.1) 136 4.0 Other adjustment 2 2 (4669)  (4,023)
Gross profit (6.3) (1.5) 148 04 Cash flow-Fin. 3,962 3,962 155 803
Operating profit 38.0 (8.6) 254 (27.0) Exchange influence 1] 0 0 0
Net profit 118.4 (9.2) 231 (60.8) Changein Cash (103) (103) 2,628 3,149
Margins % 1Q25F 2Q25F 3Q25F 4Q25F Ratio Analysis
Gross 9.5 10.4 105 10.1  Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 6.3 6.5 71 50 ROA 4.09 5.59 4.58 459
Met 5.5 5.6 6.0 23 ROE 11.51 15.75 12.56 11.77

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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