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Sales(NT$mn) 2023 % YoY 2024(F) % YoY 2025(F) % YoY
BRI SRR 10,714 4% 68% 8,997 3% -16% 8,000 3% -11%
{E41A8PT -40,285 -16% -139%| 108,717 41% -370%| 114,499 42% 5%
A{EERFI 7,851 3% -59% 5,247 2% -33% 4,531 2% -14%
REREAMERF 153,154 60% 29% 7,271 3% -3% 7,509 3% -4%
sk 31 32,434 13% -19%| 36,785 14% 13%| 38518 14% 5%
{588 93,338 36% 5%| 100,142 37% 7%| 99,106 36% -1%
L 257,206 100% -3%| 267,160 100% 4%| 272,163 100% 2%)
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Exhibit 5: BRAEIR

1402 %i*ﬁ 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025(F) 2026(F)
EPS(t-1) 160 126 161 241 215 162 194 163 164 179 193
RERF(T) 1.00 0.80 120 180 150 135 150 135 135 143 154
R RAIB R (%) 63% 63% 75% 75% 70% 83% 77% 83% 82% 80% 80%
JEFIR(%) 4.18% 3.04% 4.36% 6.00% 5.18% 4.61% 473% 4.30% 4.08% 4.33% 4.67%

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 263,945 257,206 267,160 272,163 Cash 47,244 31,764 56,773 75,988
COGS 213,924 210,144 212,994 217,027 Marketable securities 14,799 14,511 15,037 15,259
Gross profit 50,020 47,061 54,166 55,137 A/R&N/R 19,200 21,979 19,480 19,914
Operating expense 36,255 32,917 36,923 36,583 Inventory 53,945 47,401 43,062 48,343
Operating profit 14,350 14,973 17,990 18,554  Others 26,684 25,289 24,767 25,405
Total non-operate. Inc 2,800 3,786 4,154 3,699 Total current asset 161,873 140,944 159,119 184,909
Pre-tax profit 17,150 18,758 22,144 22,253 Long-term invest. 88,089 83,550 84,374 85,858
Total Net profit 13,347 15,319 17,299 17,763  Total fixed assets 172,054 178,338 169,535 171,254
Minority 0 0 0 0  Total other assets 496,084 530,474 505,880 505,923
Net Profit 8,166 8,229 9,036 10,332  Total assets 657,957 671,418 664,999 690,832
EPS (NT$) 1.63 1.64 1.79 1.93
YIY % FY22 FY23 FY24 F FY25 F Short-term Borrow 45,592 22,541 36,419 34,850
Sales 10.5 -2.6 3.9 1.9 A/P&N/P 19,200 21,979 19,480 19,914
Gross profit 7.6 5.9 15.1 1.8 Other current liab. 93,175 73,940 90,584 115,405
Operating profit 22.5 4.3 20.2 3.1 Total current liab. 157,967 118,460 146,483 170,169
Pre-tax profit -3.8 9.4 18.0 0.5 L-T borrows 185,588 207,732 201,312 198,665
Net profit -15.7 0.8 9.8 14.3 Other L-T liab. 42,710 35,584 37,161 39,299
EPS -16.0 0.6 9.0 8.0  Total liability. 386,265 361,776 384,956 408,134
Margins % FY22 FY23 FY24 F FY25 F
Gross 19.0 18.3 20.3 20.3 Common stocks 53,529 53,529 53,529 53,529
Operating 54 5.8 6.7 6.8 Reserves 3,409 13,300 5,896 6,502
EBITDA 14.9 27.1 24.7 225 Retain earnings 214,754 242,813 220,618 222,667
Pre-tax 6.5 7.3 8.3 8.2  Total Equity 271,692 309,642 280,043 282,698
Net 3.1 3.2 3.4 3.8  Total Liab. & Equity 657,957 671,418 664,999 690,832
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24 F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 65,409 67,519 67,274 66,958 Net income 8,166 8,229 9,036 10,332
Gross profit 12,303 13,701 14,183 13,979 Dep & Amort 20,946 20,853 39,624 35,015
Operating profit 3,236 4,864 4,995 4,896 Investment income -4,417 -5,615 -5,695 -5,737
Total non-ope inc. 1,766 1,694 150 544 Changes in W/C -4,020 6,655 -1,627 -2,728
Pre-tax profit 5,002 6,557 5,145 5,439 Other adjustment 17,836 16,389 26,184 24,170
Net profit 1,585 3,441 1,990 2,020 Cash flow - ope. 38,511 46,512 67,522 61,052
EPS 0.32 0.69 0.40 0.38 Capex -22,731 -21,941 -20,206 -20,481
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. -901 3,681 -769 59
Net sales 6.3 6.6 2.9 -0.0 Other adjustment 110 2,903 -10,802 -2,689
Gross profit 9.6 17.7 17.2 15.6 Cash flow —inve. -23,523 -15,357 -31,777 -23,110
Operating profit 9.1 29.0 19.9 20.3 Free cash flow 2,087 -26,115 -4,095 -5,119
Net profit 8.5 51.4 0.5 -19.7 Inc. (Dec.) debt 9,500 27,400 23,200 20,375
Q/Q % 1Q24 2Q24 3Q24 4Q24F Cash dividend -14,783 -14,306 -5,617 -7,021
Net sales -2.3 3.2 -0.4 -0.5 Other adjustment 834 -32,304 -24,066 -26,587
Gross profit 1.7 11.4 3.5 -1.4  Cash flow-Fin. -2,363 -45,325 -10,578 -18,352
Operating profit -20.5 50.3 2.7 2.0 Exchange influence 74 -1,310 -157 -375
Net profit -37.0 117.0 -42.2 1.5 Change in Cash 12,700 -15,481 25,009 19,215
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 18.8 20.3 21.1 20.9  Year-end Dec. 31 FY22 FY23 FY24 F FY25 F
Operating 4.9 7.2 7.4 7.3 ROA 1.3 1.2 1.4 1.5
Net 2.4 5.1 3.0 3.0 ROE 3.0 2.8 3.2 3.7

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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