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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 6,321 6,790 6,817 7,349 Cash 1,846 1,501 2,395 3,022
COGS 3,006 3,122 2,959 3,185 Marketable securities 0 0 0 0
Gross profit 3,315 3,668 3,858 4,164 A/R&NR 745 831 852 885
Operating expense 1,496 1,687 1,679 1,739 Inventory 569 583 592 612
Operating profit 1,820 1,981 2,179 2,425 Others 811 4,960 4,835 4,836
Total non-operate. Inc. -3 -2 49 20 Total current asset 3,971 7,875 8,675 9,356
Pre-tax profit 1,817 1,979 2,228 2,445 Long-terminvest. 0 20 20 20
Total Net profit 1,545 1,678 1,902 2,079 Total fixed assets 5,037 4,724 5,724 6,724
Minority 3 22 23 19 Total other assets 553 1,240 1,240 1,240
Net Profit 1,542 1,656 1,880 2,060 Total assets 9,562 13,859 15,659 17,340
EPS (NT$) 22.03 22.83 24.10 26.41
YIY % FY22 FY23 FY24F FY25F Short-term Borrow 284 909 609 309
Sales 13.0 7.4 0.4 7.8 AP &N/P 195 233 247 265
Gross profit 11.8 10.6 5.2 7.9 Other current liab. 1,962 2,165 3,256 4,434
Operating profit 24.6 8.9 10.0 11.3 Total current liab. 2,442 3,307 4,111 5,008
Pre-tax profit 25.9 8.9 12.6 9.8 L-T borrow s 365 365 261 156
Net profit 235 7.4 135 9.6 Other L-T liab. 269 207 207 207
EPS 235 (3.6) 135 9.6 Total liability. 3,076 3,879 4,579 5,371
Margins % FY22 FY23 FY24F FY25F
Gross 52.4 54.0 56.6 56.7 Common stocks 700 780 780 780
Operating 28.8 29.2 32.0 33.0 Reserves 1,810 4,270 4,270 4,270
EBITDA 14.3 16.5 22.6 24.2 Retain earnings 3,917 4,858 6,030 6,920
Pre-tax 28.7 29.1 32.7 33.3 Total Equity 6,486 9,980 11,080 11,970
Net 24.4 24.4 27.6 28.0 Total Liab. & Equity 9,562 13,859 15,659 17,340
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q24 2Q24 3Q24 4Q24F Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,725 1,638 1,659 1,795 Net income 1,542 1,656 1,880 2,060
Gross profit 996 951 897 1,014 Dep & Amort 926 977 710 670
Operating profit 592 540 470 578 Investment income 0 0 0 0
Total non-ope inc. -1 1 49 0 Changes in W/C -114 -102 -16 -35
Pre-tax profit 501 541 518 578 Other adjustment -306 -1,732 501 502
Net profit 510 475 438 457 Cash flow —ope. 2,047 799 3,075 3,197
EPS 6.54 6.09 5.61 5.86 Capex -1,411 -1,111 -1,000 -1,000
YIY % 1Q24 2Q24 3Q24 4Q24F Change in L-Tinv. 0 -20 0 0
Net sales 18.19 1.43 (1.08) (11.92) Other adjustment -18 -2,266 0 0
Gross profit 29.97 15.31 (0.30) (13.90) Cash flow —inve. -1,429 -3,398 -1,000 -1,000
Operating profit 42.85 23.70 8.68 (17.25) Free cash flow 637 -312 2,075 2,197
Net profit 50.66 29.73 15.82 (20.27) Inc. (Dec.) debt 67 636 -400 -400
QQ% 1Q24 2Q24 3Q24 4Q24F Cash dividend -595 -708 -780 -1,170
Net sales (15.3) (5.0) 1.3 8.2 Other adjustment -95 2,339 0 0
Gross profit (15.5) (4.5) (5.7) 131 Cash flow-Fin. -623 2,268 -1,180 -1,570
Operating profit (15.3) (8.8) (13.0) 23.1 Exchange influence 1 -15 0 0
Net profit (11.2) (6.9) (7.8) 4.5 Change in Cash -3 -346 895 627
Margins % 1Q24 2Q24 3Q24 4Q24F Ratio Analysis
Gross 57.7 58.1 54.1 56.5 Year-end Dec. 31 FY22 FY23 FY24F FY25F
Operating 34.3 329 28.3 322 ROA 17.02 14.14 12.74 12.48
Net 29.6 29.0 26.4 25.5 ROE 25.71 20.11 17.85 17.87

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

©2025 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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