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2023 2024 2025F
ASINT$mn)
A EEE (%) YoY il EEE (%) YoY bl EEE (%) YoY
CTBC Bank 41,333 74% 1% 49,424 74% 20% 53,180 73% 8%
Taiwan Life 12,380 22% BER 21,474 22% 73% 18,969 26% -12%
Others 2,369 4% BER 1,130 2% -52% 553 1% 51%
CTBC FHC 56,082 100% 79% 72,028 100% 28% 72,702 100% 1%

Sources : CTBC FHC - Masterlink
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Exhibit 3 : CTBC Bank Operating Profit Breakdown

NT$ mn 1Q25F 2Q25F 3Q25F 4Q25F YoY 2024 YoY 2025F YoY
Net interest income 19,750 19,706 20,935 21257  32% 77,966 0% 81,648 5%
Net fee income 13,986 11,993 13,966 13,423 4% 49,769  27% 53,368 7%
Other op. inc. 6,023 5,916 7,266 6,053 158% 26274  26% 25259  -4%
Pre-provision op. inc. 39,759 37,615 42,167 40,732 32% 154,009  12% 160,274 4%
Provision 1,433 3,034 2,610 2,789  15% 10,945  25% 9,865 -10%
Post-Provision op. inc. 38,326 34,582 39,558 37,944 33% 143,064 1% 150,409 5%
Operating expense 20,858 19,599 21,892 21284 2% 80,237 6% 83,633 4%
Operating profit 17,468 14,983 17,665 16,660  52% 62,827  18% 66,776 6%

Sources : CTBC FHC - Masterlink
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Comprehensive Income Statement NT$mn Consolidated Balance Shett NT$mn
Year-end Dec. 31 FY22 FY23 FY24 FY25F Year-end Dec.31 FY22 FY23 FY24 FY25F

IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 139,252 136,576 189,410 201,962 Cash 133,811 125,943 107,976 132,584
COGS - - - - Due From Banks & Call Loans 496,635 557,120 468,715 545,826
Gross profit 139,252 136,576 189,410 201,962 Total current assets 4,205,939 4,748,346 5,083,288 4,998,163
Operating expense 71,401 86,658 92,692 94,514 Real estate 49,024 49,608 49,522 52,965
Operating profit 47 049 66,934 88,090 91,439 Intangible assets 39,265 39,212 40,096 42,380
Investment income - - - - Total fixed assets - - - -
Total non-operate. Inc. - - - - Total other assets 2,795,819 2,783,906 3,090,013 3,091,965
Pre-tax profit 47,049 66,934 88,090 91,439 Total assets 7,720,493 8,304,135 8,839,610 8,863,883
Total Net profit 32,613 57,574 73,364 74,032

Minority 1,334 1,493 1,336 1,330 Deposits 4,582,271 4,976,248 5,312,280 5,269,497
Net profit 31,279 56,081 72,028 72,702 Saving of Centrabank & Other 97,584 93,283 121,047 110,363
EPS (NT$) 1.55 282 3.64 3.61 Loan of Centrabank & Other 32322 36,735 45,555 40,443
YIY % FY22 FY23 FY24 FY25F Repurchase Liabilites 143,654 226,804 241,017 215,100
Sales -25.16 -1.92 38.68 6.63 Accounts Payable 102,380 114,770 115,097 117,807
Gross profit -25.16 -1.92 38.68 6.63 Operation reserves 1,866,524 1,834,999 1,871,869 1,981,111
Operating profit -24.17 4227 31.61 3.80 Miscellaneous liabilities 478,887 526,582 587,657 563,844
Pre-tax profit -24.17 42.27 31.61 3.80 Other liabilities 24,050 29,368 34,737 31,093
Net profit -42.29 79.29 28.44 0.94 Liabilities 7,327,671 7,838,789 8,329,258 8,329,258
EPS -43.01 81.29 29.54 -0.74
Margins % FY22 FY23 FY24 FY25F Common stocks 200,841 201,229 201,203 201,203
Gross 100 100 100 100 Reserves 59,459 59,777 60,945 60,945
Operating 338 49.0 46,5 45.3 Retain earnings 132,523 204,340 248,203 272,476
Pre-tax 33.8 49.0 48.5 453 Total Equity 392,822 465,345 510,352 534,625
Net 25 411 380 36.0 Total Liab. & Equity 7,720,493 8,304,135 8,839,610 8,863,883
Comprehensive Income Statement NT$m
1Q25F 2Q25F 3Q25F 4Q25F

IFRS IFRS IFRS IFRS
Net sales 51,679 47121 52,157 51,005
Gross profit 51,679 47,121 52,157 51,005
Operating profit 29,308 17,290 25413 19,427

Investment income
Total non-ope inc. - - - -
Pre-tax profit 29,308 17,290 25413 19,427

Total Net profit 24,359 13,933 20,479 15,261
Minority 339 253 253 485
Net profit 24,020 13,680 20,226 14,776
EPS 1.19 0.68 1.01 0.73
YN % 1Q25F 2Q25F 3Q25F 4Q25F
Net sales 6.5 10.7 39 6.0
Gross profit 6.5 10.7 3.9 6.0
Operating profit 14.7 -15.5 04 15.7
Net profit 14.8 -16.0 5.7 10.4
QiQ % 1Q25F 2Q25F 3Q25F 4Q25F
Net sales 74 -8.8 10.7 22
Gross profit 74 -8.8 10.7 22
Operating profit 746 -41.0 47.0 236
Net profit 79.5 -43.0 47.9 -26.9
Margins % 1Q25F 2Q25F 3Q25F 4Q25F
Gross 100.0 100.0 100.0 100.0
Operating 56.7 36.7 487 38.1
Net 46.5 29.0 38.8 20.0

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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