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Comprehensive Quarterly Income Statement NTSm
3Q23(A)  2Q24(A)  3Q24(M) 3Q24(H Diff-% QoQ YoY FitYoY

Net sales 11,388 11,948 14,163 13,709 3.3% 18.5% 24.4% 13.8%

Margin% 20.8% 20.7% 221% 20.5%

Operating profit 1490 1,593 2,104 1940 8.4% 32.0% 41.2% 207%

Total non-ope inc. 1223 875 288 300

Pre-tax profit 2713 2,468 2,392 2240 6.8% -11% -11.8% 9.8%

Net profit 1904 1,801 1,692 1568 7.9% -5.1% -11.2% 116%

EPS 410 387 3.64 337 7.9% -65.1% -11.2% 11.6%

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 FY21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 58,701 44,089 51,461 52,747 Cash 28,671 37,328 36,040 37,501
COGS 47,022 35,211 40,766 41,934 Marketable securities 0 0 0 0
Gross profit 11,679 8,878 10,694 10,813 A/R&N/R 12,247 12,347 10,705 13,453
Operating expense 3,453 3,156 3,701 3,490 Inventory 3,222 3,594 1,814 3,131
Operating profit 8,226 5,722 6,994 7,323 Others 18,982 8,354 7,835 7,835
Total non-operate. Inc. 4,441 1,821 2,778 1,350 Total current asset 63,122 61,623 56,394 61,920
Pre-tax profit 12,667 7,542 9,772 8,673 Long-terminvest. 0 0 0 0
Total Net profit 6,727 5,276 6,996 6,071  Total fixed assets 2,564 2,553 2,277 3,877
Minority 0 0 0 0 Total other assets 1,470 1,212 1,202 1,202
Net Profit 6,727 5,276 6,996 6,071  Total assets 67,354 65,708 60,946 67,000
EPS (NT$) 14.47 11.35 15.05 13.06
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 16,219 8,724 6,569 6,569
Sales 3.1 (24.9) 16.7 2.5 A/P &N/P 10,604 9,462 9,028 10,704
Gross profit 10.6 (24.0) 20.5 1.1 Other current liab. 8,538 9,188 6,735 12,524
Operating profit 8.8 (30.4) 22.2 4.7 Total current liab. 35,361 27,374 22,331 29,796
Pre-tax profit 68.2 (40.5) 29.6 (11.2)  L-Tborrows 94 544 438 438
Net profit 29.6 (21.6) 32.6 (13.2) Other L-T liab. 1,170 3,832 3,841 2
EPS 29.6 (21.6) 32.6 (13.2) Total liability. 36,625 31,750 26,610 30,316
Margins % FY22 FY23 FY24F FY25F
Gross 19.9 20.1 20.8 20.5 Common stocks 4,650 4,650 4,650 4,650
Operating 14.0 13.0 13.6 13.9 Reserves 0 0 0 0
EBITDA 16.4 9.2 10.1 10.6 Retain earnings 21,352 24,581 24,961 32,033
Pre-tax 21.6 17.1 19.0 16.4 Total Equity 30,729 33,957 34,337 36,683
Net 11.5 12.0 13.6 11.5 Total Liab. & Equity 67,354 65,708 60,946 67,000
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24  Year-end Dec. 31 Fy21 FY22 FY23 FY24F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 10,827 11,948 14,163 14,523 Net income 5,190 6,727 5,276 6,996
Gross profit 2,113 2,469 3,135 2,977 Dep & Amort 699 675 1,371 1,891
Operating profit 1,269 1,593 2,104 2,027 Investment income 0 0 0 0
Total non-ope inc. 1,415 875 288 200 Changes in W/C 1,841 -1,626 1,676 -2,389
Pre-tax profit 2,684 2,468 2,392 2,227 Other adjustment 566 5,241 3,198 1,504
Net profit 1,945 1,801 1,692 1,559 Cash flow — ope. 8,296 11,017 11,521 8,003
EPS 4.18 3.87 3.64 3.35 Capex -427 -603 -1,247 -1,600
YIY % 1Q24 2Q24 30Q24 4Q24 Change in L-T inv. 0 0 -17 0
Net sales 17.0 1.1 24.4 24.8 Other adjustment -3,661 9,823 3,865 5
Gross profit 29.0 1.1 32.6 22.4 Cash flow —inve. -4,088 9,220 2,601 -1,595
Operating profit 29.0 (2.9) 41.2 26.1 Free cash flow 7,869 10,414 10,274 6,403
Net profit 164.2 (19.3) (11.2) 285.0 Inc. (Dec.) debt 6,732 -7,974 -8,995 0
QIQ % 1Q24 2Q24 3Q24 4Q24  Cash dividend -3,720 -3,720 -9,301 -4,650
Net sales (7.0) 10.4 18.5 2.5 Other adjustment -17 -37 -144 0
Gross profit (13.1) 16.9 27.0 (5.0) Cash flow-Fin. 2,995 -11,731 -18,439 -4,650
Operating profit (21.0) 25.5 32.0 (3.6) Exchange influence -236 -426 -290 -148
Net profit 380.3 (7.4) (6.1) (7.8) Change in Cash 6,732 7,654 -4,899 1,461
Margins % 1Q24 2Q24 3Q24 4Q24 Ratio Analysis
Gross 19.5 20.7 22.1 20.5 Year-end Dec. 31 FY21 FY22 FY23 FY24F
Operating 11.7 13.3 14.9 14.0 ROA 8.42 10.11 8.33 10.94
Net 18.0 15.1 11.9 10.7 ROE 17.27 20.80 15.45 19.70

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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