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EHAIUWARE (NTS$): 30.2
BiZE (NT$): 33
52 BAERERIENTS): 29.6-40.4
IS 23553.89
PNEBERER

BEA (NT$/mn): 40,313
mH{E (NT$/mn): 121,540
mE (US$/mn): 4,051
20 B AR (FR): 10,386
PER (2024): 29.32
PBR (2024): 0.85
INEFS AL 16.92
TCRI 4
IBZFRIR 1-m 3-m 6-m
BEIIRENZR (%) 111 -6.7  -17.3
NS SR = 42 129 138
2024 Key Changes Current  Previous
% HOLD HOLD
BB (NT$) 33 36
EEWA (NT$/mn) 177,362 183,941
EFE (%) 7.1 8.3
EEE (%) 1.8 3.3
EPS (NT$) 1.03 1.53
BVPS(NT$) 355 37.6
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 180,401 189,840 177,362 186,892 Cash 19,398 16,347 14,998 15,834
COGS 163,054 175,396 164,767 170,559 Marketable securities 3,053 2,852 3,000 2,800
Gross profit 17,346 14,444 12,595 16,332 AR & N/R 4,694 3,682 3,891 3,891
Operating expense 7,848 8,203 9,370 9,706 Inventory 36,080 33,704 35,121 36,290
Operating profit 9,499 6,241 3,225 6,626 Others 29,482 25,849 26,085 26,917
Total non-operate. Inc 13,903 1,198 1,050 878 Total current asset 92,707 82,434 83,095 85,731
Pre-tax profit 23,402 7,438 4,275 7,504 Long-term invest. 61,505 69,965 68,725 66,137
Total Net profit 19,140 5,941 3,952 6,373 Total fixed assets 65,656 78,155 87,155 97,155
Minority 212 807 215 413 Total other assets 156,594 185,812 186,182 193,596
Net Profit 19,352 5,134 4,167 5,960 Total assets 252,525 266,370 269,276 279,326
EPS (NT$) 5.19 1.32 1.03 1.48
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 22,496 11,508 13,401 18,379
Sales 15.2 52 (6.8) 54 A/P &N/P 18,089 16,709 17,203 17,631
Gross profit (12.4) (16.7) (12.8) 297 Other current liab. 20,033 22271 25,477 25,478
Operating profit (28.8) (34.3) (48.3) 105.5 Total current liab. 60,618 50,488 56,081 61,488
Pre-tax profit 224 (68.2) (42.5) 755 L-T borrows 0 0 0 0
Net profit 322 (73.5) (18.8) 43.0 Other L-T liab. 61,834 61,161 62,029 62,032
EPS 215 (74.6) (21.7) 430 Total liability. 122,704 111,921 114,764 123,691
Margins % FY22 FY23 FY24F FY25F
Gross 9.6 76 71 8.7 Common stocks 37,310 37,310 40,313 40,313
Operating 5.3 33 1.8 3.5 Reserves 24,672 33,625 33,625 33,615
EBITDA 15.8 8.9 7.8 8.7 Retain earnings 64,370 60,591 80,574 81,707
Pre-tax 13.0 39 2.4 4.0 Total Equity 129,821 154,449 154,512 155,635
Net 10.7 27 2.3 3.2 Total Liab. & Equity 252,525 266,370 269,276 279,326
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 40,550 48,314 43,802 44,696 Net income 19,352 5,134 4,167 5,960
Gross profit 2,658 4,167 2,585 3,184 Dep & Amort 4,451 8,208 7,716 7222
Operating profit 487 1,743 226 769 Investment income -3,607 -529 -1,882 -1,888
Total non-ope inc. 185 1,044 -135 -44 Changes in W/C 8 9,629 1,717 428
Pre-tax profit 672 2,788 90 725 Other adjustment -6,300 305 -3,300 -2,300
Net profit 870 2,247 359 691 Cash flow - ope. 13,905 22,748 8,418 9,421
EPS 0.22 0.56 0.09 0.17 Capex -15,345 -14,701 -9,000 -10,000
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. 2,058 -2,411 1,240 2,588
Net sales (20.0) (2.3) (5.5) 3.1 Other adjustment -13,060 -4,389 400 -200
Gross profit (42.6) 134 (29.5) 286 Cash flow —inve. -26,347 -21,501 -7,360 -7,612
Operating profit (82.2) 47 (86.9) 566.4 Free cash flow -1,440 8,047 -582 -579
Net profit (58.5) 120.1 (78.1) 80.1 Inc. (Dec.) debt 16,609 -16,424 -558 1,345
Q/Q % 1Q24 2Q24 3Q24 4Q24F Cash dividend -5,490 -6,716 -4,104 -4,838
Net sales (6.4) 19.1 (9.3) 20 Other adjustment 9,199 19,180 1,625 2,084
Gross profit 74 56.8 (38.0) 232 Cash flow-Fin. 20,318 -3,960 -3,037 -1,429
Operating profit 321.8 258.0 (87.1) 240.8 Exchange influence 1,134 -379 630 455
Net profit 126.8 158.1 (84.0) 929 Change in Cash 9,010 -3,051 -1,349 836
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 6.6 8.6 59 71 Year-end Dec. 31 FY22 FY23F FY24F FY25F
Operating 1.2 36 0.5 1.7 ROA 8.89 1.98 1.56 217
Net 2.1 47 0.8 15 ROE 16.28 3.61 2.70 3.84

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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