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unitNT$mn 2020 1021 2021 2021(F) QoQ YOY Diff%  YOY
Net Sales 929,133 1,347,113 1,351467 1,357,142 0% 45% 0% 31%
Margin% 450% 5.80% 6.03% 593% " 023 153" 0.10
Operating Profit 4553 27,570 32,435 29450 18%  612% 10% 122%
Operating Margin 0.49% 2.05% 2.40% 217% 035 191 023
Total non-ope inc. 1,373 11,619 11,752 10,000
Pre-tax profit 5,898 39,189 44,229 39495 13%  650% 12% 105%
Net Profit 2,084 28,162 29,779 25831 6% 1329% 15% 132%
EPS 0.15 2.03 2.15 1.86
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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY19 FY20 FY21E FY22F Year-end Dec. 31 FY19 FY20 FY21E FY22F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 5,342,811 5,358,023 5,791,231 6,163,635 Cash 857,864 1,232,794 1,158,621 1,187,785
COGSs 5,026,943 5,055,104 5,430,420 5,756,334 Marketable securities 55,907 45,069 997 997
Gross profit 315,868 302,919 360,811 407,301 A/R& N/R 1,032,033 942,484 1,067,081 1,135,699
Operating expense 200,972 192,091 215,555 231,449 Inventory 515,772 582,114 589,699 625,091
Operating profit 114,897 110,827 145,256 175,852 Others 112,116 82,188 82,188 82,188
Total non-operate. Inc. 48,981 34,645 46,371 43,000 Total current asset 2,573,693 2,884,649 2,898,585 3,031,759
Pre-tax profit 163,878 145,472 191,627 218,852 Long-terminvest. 332,628 364,741 364,741 364,741
Total Net profit 132,185 114,326 148,686 170,390 Total fixed assets 287,523 287,092 346,487 405,883
Minority 16,876 12,531 14,759 15,499 Total other assets 81,297 81,950 81,950 81,950
Net Profit 115,309 101,795 133,926 154,891 Total assets 3,320,942 3,674,276 3,691,764 3,884,333
EPS (NT$) 8.32 7.34 9.66 11.17
YIY % FY19 FY20 FY21E FY22F Short-term Borrow 380,866 446,422 446,422 446,422
Sales 0.9 0.3 8.1 6.4 A/P &N/P 870,679 1,037,913 1,025,147 1,086,673
Gross profit (4.9) (4.1) 19.1 12.9 Other current liab. 405,916 431,923 389,817 443,761
Operating profit (15.6) (3.5) 31.1 21.1 Total current liab. 1,657,461 1,916,257 1,861,386 1,976,856
Pre-tax profit (3.7) (11.2) 31.7 14.2 L-T borrows 217,082 233,285 223,119 212,953
Net profit (10.7) (11.7) 31.6 15.7 Other L-T liab. 46,773 50,587 50,587 50,587
EPS 3.6 (11.7) 31.6 15.7 Total liability. 1,921,316 2,200,129 2,135,092 2,240,396
Margins % FY19 FY20 FY21E FY22F
Gross 5.9 5.7 6.2 6.6 Common stocks 138,630 138,630 138,630 138,630
Operating 2.2 2.1 25 2.9 Reserves 199,383 202,646 202,646 202,646
EBITDA 4.2 3.9 4.3 4.4 Retain earnings 1,061,627 1,132,886 1,215,396 1,302,662
Pre-tax 3.1 2.7 3.3 3.6 Total EqQuity 1,399,625 1,474,146 1,556,672 1,643,937
Net 2.2 1.9 2.3 2.5 Total Liab. & Equity 3,320,942 3,674,276 3,691,764 3,884,333
Comprehensive Quarterly Income Statement NT$m Consolidated Statement of Cash flow NT$m
1Q21 2Q21 3Q21E 4Q21F Year-end Dec. 31 FY19 FY20 FY21E FY22F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,347,113 1,351,467 1,355,927 1,736,724 Net income 115,309 101,795 133,926 154,891
Gross profit 78,133 81,542 87,728 113,408 Dep & Amort 67,009 65,114 65,029 58,865
Operating profit 27,570 32,477 32,331 52,878 Investment income [0] 0 -2,298 0
Total non-ope inc. 11,619 11,752 11,500 11,500 Changes in W/C 103,549 220,334  -144,947 -42,484
Pre-tax profit 39,189 44,229 43,831 64,378 Other adjustment -37,849 -9,619 -9,619 -9,619
Net profit 28,162 29,779 31,627 44,359 Cash flow — ope. 248,018 377,624 42,091 161,653
EPS 2.03 2.15 2.28 3.20 Capex -70,951 -59,395 -59,395 -59,395
YIY % 1Q21 20Q21 3Q21E 4Q21F Change in L-T inv. -5,233 -3,686 0 0
Net sales 45.0 19.8 5.0 (13.6) Other adjustment 146,769 97,667 0 0
Gross profit 86.9 22.4 9.5 (0.8) Cash flow —inve. 70,584 34,586 -59,395 -59,395
Operating profit 509.3 44.5 (0.1) 2.8 Free cash flow 177,066 318,228 -17,304 102,257
Net profit 1,251.4 30.2 2.5 (3.5) Inc. (Dec.) debt -133,925 55,390 -10,166 -10,166
QIQ % 1Q21 20Q21 3Q21E 4Q21F Cash dividend -55,452 -58,225 -51,401 -67,625
Net sales (32.9) 0.3 0.3 28.1 Other adjustment 259,961 37,420 4,698 4,698
Gross profit (31.7) 4.4 7.6 29.3 Cash flow-Fin. 70,584 34,586 -56,869 -73,093
Operating profit (46.4) 17.8 (0.4) 63.6 Exchange influence -31,305 -12,162 0 0
Net profit (38.7) 5.7 6.2 40.3 Change in Cash 69,202 374,930 -74,173 29,164
Margins % 1Q21 20Q21 3Q21E 4Q21F Ratio Analysis
Gross 5.8 6.0 6.5 6.5 Year-end Dec. 31 FY19F FY20F FY21F FY22F
Operating 2.0 2.4 2.4 3.0 ROA 3.44 291 3.64 4.09
Net 2.1 2.2 2.3 2.6 ROE 8.44 7.08 8.84 9.68

Option exp. in R.0.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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