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unit : NT$mn  1Q21(A) 2Q21(A) 2Q21(F) 2Q 2Q ETEEA  EFt

Q00 YOY% #E5  YoYy

Net sales 362.410 372.145 361.394 3% 20% 3% 18%
Margin % 52.36% 50.03% 52.50%

Operating profit 150,538 145,667 149,993 -3% 11% -3% 14%
Total non-ope inc. 4,526 3,724 2,438
Pre-tax profit 155,064 149,391 152,432
Net profit 139,690 134,359 135,664  -4% 11% 1% 15%
EPS 5.39 5.18 5.23

Sources: Company, Masterlink
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Comprehensive income statement NT$m  Balance Sheet NT$m
Year-end Dec. 31 FY19 FY20 FY21F FY22F Year-end Dec. 31 FY19 FY20 FY21F FY22F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,069,985 1,339,255 1,570,718 1,751,886 Cash 455,399 660,171 554,645 528,571
COGSs 577,287 628,108 767,795 860,508  Marketable securities 128,049 122,449 3,226 3,226
Gross profit 492,699 711,147 802,923 891,378 A/R & N/R 139,771 146,038 167,603 186,934
Operating expense 119,505 145,057 171,673 192,707 Inventory 82,981 137,353 134,668 150,929
Operating profit 373,194 566,090 631,250 698,670 Others 16,414 17,317 17,317 17,317
Total non-operate. Inc. 17,144 17,993 12,778 9,056 Total current asset 822,614 1,083,328 877,458 886,978
Pre-tax profit 390,338 584,083 644,029 707,726 Long-term invest. 30,172 23,356 23,356 23,356
Total Net profit 345,344 518,158 576,376 629,876 Total fixed assets 1,352,377 1,555,589 2,410,589 3,265,589
Minority 80 273 170 0 Total other assets 59,642 59,441 59,441 59,441
Net Profit 345,756 517,192 576,278 629,876 Total assets 2,264,805 2,760,711 3,370,844 4,235,363
EPS (NT$) 13.32 19.97 22.22 24.29
YIY % FY19 FY20 FY21F FY22F Short-term Borrow 118,522 88,559 88,559 88,559
Sales 3.7 25.2 17.3 11.5 A/P &N/P 40,206 41,095 49,691 55,691
Gross profit (1.2) 44.3 12.9 11.0 Other current liab. 432,007 487,403 1,067,598 1,558,145
Operating profit 2.7) 51.7 11.5 10.7 Total current liab. 590,736 617,057 1,205,848 1,702,395
Pre-tax profit (1.8) 49.6 10.3 9.9 L-T borrows 25,100 0 -2,600 -5,200
Net profit (1.6) 49.6 11.4 9.3 Other L-T liab. 26,874 272,378 0 0
EPS 2.7) 50.0 11.3 9.3 Total liability. 642,710 910,089 1,203,248 1,697,195
Margins % FY19 FY20 FY21F FY22F
Gross 46.0 53.1 51.1 50.9 Common stocks 259,304 259,304 259,304 259,304
Operating 34.9 42.3 40.2 39.9 Reserves 56,340 0 0 0
EBITDA 57.5 60.6 55.5 53.4 Retain earnings 1,306,452 1,588,686 1,908,292 2,278,865
Pre-tax 36.5 43.6 41.0 40.4 Total Equity 1,622,095 1,850,622 2,167,596 2,538,169
Net 32.3 38.6 36.7 36.0 Total Liab. & Equity 2,264,805 2,760,711 3,370,844 4,235,363
Comprehensive Quarterly Income Statement Statement of Cash flow NT$m
1Q21 2Q21 3Q21 4Q21 Year-end Dec. 31 FY19 FY20 FY21F FY22F
IFRS IFRS IFRS IFRS
Net sales 362,410 372,145 411,903 424,260 Net income 345,756 517,192 576,278 629,876
Gross profit 189,775 186,197 210,321 216,630 Dep & Amort 286,886 331,728 432,970 449,534
Operating profit 150,538 145,667 165,011 169,962 Investment income -2,844 -3,593 0 0
Total non-ope inc. 4,526 3,724 2,264 2,264 Changes in W/C 7,771 -61,074 -10,283 -29,593
Pre-tax profit 155,064 149,391 167,275 172,226 Other adjustment -22,431 38,413 38,413 38,413
Net profit 139,690 134,359 148,875 153,281  Cash flow — ope. 615,139 822,666 1,037,378 1,088,230
EPS 5.39 5.18 5.74 591  Capex -460,135  -506,632  -855,000 -855,000
YIY % 1Q21 2Q21 3Q21 4Q21  Change in L-T inv. 0 0 0 0
Net sales 16.7 19.8 15.6 17.4 Other adjustment 1,333 850 0 0
Gross profit 18.0 13.1 10.4 11.0 Cash flow —inve. -458,802 -505,782 -855,000 -855,000
Operating profit 17.1 11.1 10.0 8.2 Free cash flow 155,004 316,034 182,378 233,230
Net profit 19.4 11.2 8.4 7.4 Inc. (Dec.) debt 31,804 -29,572 0 0
QIQ % 1Q21 2Q21 3Q21 4Q21  Cash dividend -259,304  -259,304  -259,304 -259,304
Net sales 0.2 2.7 10.7 3.0 Other adjustment -42,139 200,260 0 0
Gross profit (2.8) (1.9) 13.0 3.0 Cash flow-Fin. -269,638 -88,615  -259,304 -259,304
Operating profit 4.2) (3.2) 13.3 3.0 Exchange influence -9,114 -23,498 0 0
Net profit (2.2) (3.8) 10.8 3.0 Change in Cash -131,529 204,771 -76,926 -26,074
Margins % 1Q21 2Q21 3Q21 4Q21  Ratio Analysis
Gross 52.4 50.0 51.1 51.1 Year-end Dec. 31 FY19 FY20 FY21F FY22F
Operating 41.5 39.1 40.1 40.1 ROA 15.88 20.58 18.80 16.56
Net 38.5 36.1 36.1 36.1 ROE 20.90 29.79 28.68 26.77

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
©2021 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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