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202116EE 2021 YoY 202215t 2022 YoY  20231hEE 2023 YoY 2024F1iEL  2024F YoY
T () 27% 26% 27% 18% 28% 11% 28% 4%
& (C) 27% 17% 28% 4% 19% -14% 22% 20%
4EBE (G) 25% -2% 24% 26% 30% 21% 27% -10%
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unit : NT$ mn 2Q24(A)  3Q24(A)  3Q24(F) EFEHAMLE  QO0Q YOY Zityoy
Net sales 8,305 8,430 8,596 -2% 1% 14% -2%
Margin % 25.63% 24.18% 25.69%

Operating profit 961 886 1,048 -15% -8% 20% 3%
Total non-ope inc. 236 289 64

Pre-tax profit 1,197 1,175 1,112 6% -2%

Net profit 935 949 876 8% 1% 58% 4%
EPS 3.90 3.95 3.65

Sources : MasterLink
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Comprehensive income statement NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net sales 30,575 32,762 33,434 37,326
COGS 22,843 24,357 25,097 27,660
Gross profit 7,732 8,406 8,337 9,666
Operating expense 4,405 5,009 4,681 4,860
Operating profit 3,326 3,397 3,655 4,806
Total non-operate. Inc. 516 521 911 269
Pre-tax profit 3,842 3,918 4,566 5,074
Total Net profit 2,881 3,284 3,590 3,971
Minority 142 -192 -17 0
Net Profit 2,881 3,284 3,590 3,971
EPS (NT$) 12.22 13.71 14.95 16.54
YIY % FY22 FY23 FY24F FY25F
Sales 19.8 7.2 2.1 11.6
Gross profit 20.6 8.7 (0.8) 15.9
Operating profit 19.3 21 7.6 315
Pre-tax profit 26.9 2.0 16.5 11.1
Net profit 235 14.0 9.3 10.6
EPS 22.1 12.2 9.1 10.6
Margins % FY22 FY23 FY24F FY25F
Gross 25.3 25.7 249 259
Operating 10.9 10.4 10.9 12.9
EBITDA 14.5 13.7 15.4 15.2
Pre-tax 12.6 12.0 13.7 13.6
Net 9.4 10.0 10.7 10.6
Comprehensive Quarterly Income Statement NT$m
1Q24 2Q24 3Q24 4Q24F
IFRS IFRS IFRS IFRS
Net sales 8,036 8,305 8,430 8,663
Gross profit 2,074 2,128 2,038 2,096
Operating profit 900 961 886 910
Total non-ope inc. 330 236 289 56
Pre-tax profit 1,229 1,197 1,175 966
Net profit 912 935 949 794
EPS 3.80 3.90 3.95 3.31
YIY % 1Q24 2Q24 3Q24 4Q24F
Net sales (5.1) (4.8) 2.7 17.6
Gross profit (6.2) (5.1) (3.3 13.7
Operating profit (20.3) 77.6 (10.7) 23.6
Net profit 2.0 2.6 8.1 32.3
QIQ % 1Q24 2Q24 3Q24 4Q24F
Net sales 9.1 34 15 2.8
Gross profit 125 2.6 (4.2) 2.9
Operating profit 22.3 6.8 (7.8) 2.7
Net profit 51.9 2.6 15 (16.3)
Margins % 1Q24 2Q24 3Q24 4Q24F
Gross 25.8 25.6 24.2 24.2
Operating 11.2 11.6 10.5 10.5
Net 11.3 11.3 11.3 9.2

Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY22 FY23 FY24F FY25F
IFRS IFRS IFRS IFRS
Cash 5,109 5,767 5,816 6,641
Marketable securities 299 711 711 711
A/R&NR 8,895 7,568 6,687 7,465
Inventory 12,256 10,326 7,171 7,903
Others 1,096 647 366 361
Total current asset 27,655 25,019 20,751 23,082
Long-terminvest. 1,137 1,286 1,070 1,080
Total fixed assets 3,043 3,210 4,568 4,918
Total other assets 1,143 1,067 1,159 1,160
Total assets 32,977 30,583 27,547 30,239
Short-term Borrow 3,458 2,552 2,532 2,512
AIP &N/P 6,850 4,814 3,861 4,255
Other current liab. 7,478 8,442 7,143 8,013
Total current liab. 17,785 15,808 13,537 14,781
L-T borrow s 17 2 1 1
Other L-T liab. 1,702 829 422 395
Total liability. 19,504 16,639 13,959 15,176
Common stocks 2,385 2,400 2,400 2,400
Reserves 3,067 3,065 2,191 2,192
Retain earnings 8,021 8,479 8,996 10,470
Total Equity 13,473 13,944 13,588 15,063
Total Liab. & Equity 32,977 30,583 27,547 30,239
Consolidated Statement of Cash flow NT$m
Year-end Dec. 31 FY22 Fy23 FY24F FY25F
IFRS IFRS IFRS IFRS
Net income 2,881 3,284 3,590 3,971
Dep & Amort 526 558 560 571
Investment income 0 0 0 0
Changes in W/C -1,166 379 209 -1,116
Other adjustment 246 974 801 802
Cash flow - ope. 2,486 5,194 5,160 4,228
Capex -451 -571 -350 -350
Change in L-T inv. 23 -80 -10 -10
Other adjustment -209 149 20 20
Cash flow —inve. -638 -502 -340 -340
Free cash flow 2,036 4,624 4,810 3,878
Inc. (Dec.) debt -190 0 -2,183 -17
Cash dividend -1,641 -2,031 -2,039 -2,499
Other adjustment 1,157 -897 -600 -600
Cash flow-Fin. -964 -3,839 -4,822 -3,116
Exchange influence 215 -195 52 53
Change in Cash 1,100 658 49 825
Ratio Analysis
Year-end Dec. 31 FY22 FY23 FY24F FY25F
ROA 11.90 12.54 13.14 13.74
ROE 28.35 28.79 28.02 27.72

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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