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Net sales 25496 25433  0.2% 27,378 27,657 -1.0%
Margin % 32.9% 32.8% 33.5% 32.5%
Operating profit 4,726 4,680 1.0% 5,175 4,952  4.5%
Total non-ope inc. 657 508

Pre-tax profit 5,383 5,188 3.8% 5,583 5360 4.1%
Net profit 4,232 4076  3.8% 4,366 4208 3.8%
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23F FY24F FY25F  Year-end Dec. 31 FY22 FY23F FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 21,283 23,859 25,496 27,378 Cash 2,344 3,817 6,005 8,089
COGS 16,252 16,714 17,088 18,208 Marketable securities 0 0 0 0
Gross profit 5,031 7,145 8,408 9,171 A/R&NR 4,010 4,614 4,903 5,265
Operating expense 3,094 3,389 3,667 3,996 Inventory 3,057 2,687 3,286 3,501
Operating profit 1,935 3,744 4,726 5,175 Others 457 701 465 465
Total non-operate. Inc. 666 68 657 408 Total current asset 9,869 11,819 14,660 17,320
Pre-tax profit 2,600 3,812 5,383 5,583 Long-terminvest. 3,013 3,142 2,361 1,580
Total Net profit 2,037 3,047 4,312 3,926 Total fixed assets 18,192 17,605 18,805 20,937
Minority -115 28 80 100 Total other assets 1,455 1,591 1,542 1,543
Net Profit 2,151 3,019 4,232 4,366 Total assets 33,540 35,046 37,368 41,380
EPS (NT$) 3.64 5.10 7.15 7.38
Y/IY % FY22 FY23F FY24F FY25F Short-term Borrow 1,238 529 529 529
Sales 15.8 12.1 6.9 7.4 A/P &N/P 2,542 2,941 2,848 3,035
Gross profit 44.3 42.0 17.7 9.1 Other current liab. 2,795 3,363 8,066 14,137
Operating profit 256.2 93.6 26.2 9.5 Total current liab. 6,575 6,832 11,443 17,701
Pre-tax profit 239.0 46.6 41.2 3.7 L-T borrow s 0 0 0 0
Net profit 212.9 40.4 40.2 3.2 Other L-T liab. 2,368 2,074 2,391 2,391
EPS 212.9 40.4 40.2 3.2 Total liability. 9,275 9,134 13,834 20,092
Margins % FY22 FY23F FY24F FY25F
Gross 23.6 29.9 33.0 335 Common stocks 5,915 5,915 5,915 5,915
Operating 9.1 15.7 185 18.9 Reserves 4,150 4,150 4,150 4,150
EBITDA 26.1 26.0 29.7 27.0 Retain earnings 13,684 15,386 13,469 11,224
Pre-tax 12.2 16.0 211 20.4 Total Equity 24,265 25,912 23,533 21,289
Net 10.1 12.7 16.6 15.9 Total Liab. & Equity 33,540 35,046 37,368 41,380
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23F FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 6,174 6,186 6,315 6,821 Net income 2,151 3,019 4,232 4,366
Gross profit 2,092 2,002 2,063 2,251 Dep & Amort 3,186 2,235 2,157 1,815
Operating profit 1,211 1,087 1,179 1,248 Investment income 31 17 10 0
Total non-ope inc. 287 231 -57 197 Changes in W/C -438 -234 -981 -391
Pre-tax profit 1,498 1,318 1,122 1,445 Other adjustment 661 -375 4,563 4,279
Net profit 1,172 1,041 883 1,136 Cash flow — ope. 5,692 4,662 9,981 10,069
EPS 1.98 1.76 1.49 1.92 Capex -2,147 -1,520 -1,200 -2,132
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-T inv. 1,454 0 781 781
Net sales 10.3 114 2.6 4.0 Other adjustment -100 -242 0 0
Gross profit 40.3 24.1 10.9 3.3 Cash flow —inve. -793 -1,762 -419 -1,351
Operating profit 68.2 36.5 15.8 3.2 Free cash flow 3,445 3,142 8,781 7,937
Net profit 139.0 37.3 (9.4) 42.6 Inc. (Dec.) debt -3,327 -611 0 0
QIQ % 1Q24 2Q24 3Q24  4Q24F  Cash dividend -503  -1,479 -6,611 -6,611
Net sales (5.8) 0.2 2.1 8.0 Other adjustment -122 -70 -51 -51
Gross profit (4.0) (4.3) 3.0 9.1 Cash flow-Fin. -3,952 -2,159 -6,662 -6,662
Operating profit 0.1 (10.2) 8.5 5.8 Exchange influence 44 50 26 27
Net profit 47.1 (11.2) (15.2) 28.7 Change in Cash 891 1,473 2,188 2,084
Margins % 1Q24 2Q24 3Q24  4Q24F  Ratio Analysis
Gross 339 324 327 33.0 Year-end Dec. 31 FY22  FY23F FY24F  FY25F
Operating 19.6 17.6 18.7 18.3 ROA 1.96 6.33 8.80 11.69
Net 19.0 16.8 14.0 16.7 ROE 3.08 9.25 12.03 17.12

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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