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ERIERE (NTS): 105.0
HIZE (NT$): 137
52 BERE&ENTS): 100-119.5
NEEEL 16056.09
AEEXER

BEA (NT$/mn): 138,630
A (NT$/mn): 1,455,620
mHfE (US$/mn): 48,521
20 HEMRRE(FR): 24,463
PER (22): 9.96
PBR (22): 1.05
INEFFRELER: 44.32
TCRI 2
IR ERIR 1-m 3-m 6-m
BETIRINE (%) 1.9 -09 -19
ANHEE 2R M =2 (%) 56 -12.1 -9.6
2022 Key Changes Current  Previous
FE BUY BUY
HIZE (NT$) 137 137
EEUA (NT$Smn) 6,170,986 6,147,455
FENE (%) 6.21 6.22
SEEMNE (%) 2.75 2.70
EPS (NT$) 10.55 10.67
BVPS(NTS) 100.0 100.0
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1Q22 EABERTERE - 2Q BRERFFENRTEH 2022 FHFHEERTF-
AENRE  MGISHIFEER 1022 EFRERTER - 2022 BWE
DEREE  BE 2022 FEEHFIEE  BEENBKRE  TEFRMG
2022 F#M1% EPS 10.55 75 - HAIAR{E 10570 - PER £ 10X £ f - &
JEFE LE 110 7T - BB EV S #iBTE - RKOJZH ICT #EIiT
EV B3R - AN EV S1EEAE  tEEFTEEENRAIEE
R 2 MR ESREERNAE  TEHEREIEIAR -
MASHGEERE  BRE#®/F 137 T -

BE2Q22 MHEBUERREBI  AEN BERTHE=-AERR
HMERFHERRERR  EWFERFIZYHFFELES - MEEPS2.14
7o RE 2Q22 EiE - 2Q22 BB R 1Q22 ¥ - INREFER AT -
HPHESEERGERMNER 5%E 10% - EIHPHRER MG TR
FIBHEIB 15% - ERERGFIEMEIE 5% E 10% - soHMEMEmM
fHFIBFIFIE 5% E 10% - stE TR 2Q22 EW 1.4 J5o(FE 1 1.37 JK
7C0) * QoQ -0.5% - YoY 3.63% - #i1& EPS 2.14 Jr([R1h 2.08 JT) -
BE 2022 - EEMRIBRATHREMERRFREUBHE - HR
ERERERMRBEMKRERBEUSRER  SEHBERERRTE
#1& EPS 1055 70 : B 2022 F&1E - BRIt HBEEERR A/
g BRUEFMIRAEERE  NAEREREREEL 3 BEE
Bif—L . BRREREIAF AR TINEL - HPHBEREERITTE
ElREEEMGEFIE 5%~10% @ EXEKER EBFRHFIE 5%2
10%(EHFF) - THMEMERMGEE 15%0 k- #HEZE - B
HEBELREFABDTE  BEEBERENMAKNHABFI ™S FEEAHE
2 FTARBEREEE  NEtEEs  BRSER  NEARIEE
BEMRERS(CHMSHENTERE - EEFERT L 2022 F
HFEEFRARARSGH  SEERRRETIEENEE - TEHE
i 2022 F£EUW 6,170 ETo(FE 1 6,147 127T) * YoY 2.95% - ##& EPS

10.55 Jo([R1fh 10.67 JT) °
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BBHREREANEMS K- ME BEHEBEABFRIRERER  BESHERZIK 16 BEX

BREIX 16 BBGHREIKRABEFR T RIEREMEMS) TEEXREEE PC- TV 48E -
Mobile Phone - @481 « Game Console * DSC & 3C EFEZERIE - IR
B - SEHEBESERY, TETHEBINANEETE 16 BREZK  HdREEN -

PEFEREHRS 32 EARE - EtMFEREMUNRART - EIE - FFEE - #
B~ FSPRMGE « HA - ZRE - ENE - &K% - TR - B - B - £FES -
% HEXRMBTE M EEENEMZERA - KEREERE @ PE
B4 70% ~ FEPEISA 30% ; EEZEFSA HP -~ Dell - Apple ~ Nokia * Sony -
Cisco & BlackBerry % ; X Z#F#IF A Celestica - Elcoteq - Flextronics
Jabil ~ Sanmina-SCI ~ 1_& - fEtiE - ME - BERELSE - BEHNSHEW
PROMZEIBB XN  EFEEERFIH)FFRA 63%) - THEEBAFi)(FFRA
84%)  JBIEBZ (FIT)(FFRA 74%) REMZ - 2021 Z U 5.994 JEIT - YoY 12% -
Hp B BBEEEEMS 54% * YoY +25% - EIRMBEEERS 21% * YoY -4% -
BigLInEm 19% ~ YoY H¥ - wHREMEMS 6% ~ YoY +15% ° ER=
6.04% * YoY 0.39pts + EzE XK 2.49% - YoY 0.42pts + FEINFEULA 446 BT - 17
%$F) 1,393 1270 * YoY 37% - 18 EPS 10.05 7t - ESE@M\HEACE 5.2 70

BT 5BFRE 4.95%
Exhibit 2 : J8)8 2021 & ERBEWILE

Source:J8;8,05/2022
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BRMEHE EZHEEREWN 91% - BEFEEPS2.12TT

ARE - MEREKR BENE1Q22 B3R - B 1.407 J675 Q0Q -26% - YoY 4% - EF= 6.02%(F

91% - EF EPS 2.12 ¢ 1 6.05%)~Q0Q 15+ YoY 0.22pts - & 2735 366 270 Q0Q -30% YoY 33% -
EME 107% - EmE 2.61%([R1H 2.44%) * QoQ -0.18pts * YoY 0.56pts «
SMFUA 2.58 87T - BITEHER - FADER 369 fE7T ~ QoQ -41% -~ YoY -6% -
ERE 83% - MEIFF] 294 87T ~ QoQ -34% * YoY 5% - EFEME 91% - 1€
RFEHR - BFME EPS 2.12 Ju([R1fh 2.33 7T) -
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Exhibit 3 : B BFMRFERABERERY
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unitNT$mn 1021 4021 1022 1022(F) QoQ YOY Diff%
Net Sales 1,347,113 1,889,826 1,407,553 1,408,171 -26% 4% 0%
Margin% 5.80% 6.03% 6.02% 6.05% - 0.00 "~ 0.22 - 0.03
Operating Profit 27,616 52,720 36,669 34359 -30% 33% 7%
Operating Margin 2.05% 2.79% 2.61% 244% - 018 056 0.17
Total non-ope inc. 11,619 9,488 258 10,200
Pre-tax profit 39,189 62,208 36,927 44616 -41% 6% -17%
Net Profit 28,162 44,395 29,450 32,248 -34% 5%  -9%
EPS 2.03 3.20 2.12 2.33

Source:/AT] * JTE % EAZEEIE,05/2022
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ZAREmMBRHUBESRY ESE 23%(QoQ -10% - YoY 14%) - BRSAIRESR S 19%(QoQ -12% -
YoY-1%) * ToH&EAM 5 6%(QoQ -11% * YoY +25%) - EARI R AR FA R AHE 2R
B OHEBERERTIBRFEEFERE  EhPBERTIERFIZERS
¥BH - ERKIRERSETAEREERENRES ; Tt R EMERTERE
B ETER - 1022 FE®RESE 7,545 27T  QoQ 12% -~ YoY 19% - 78
FREXE 50K - =18 15 X - FIB5 K HPREMEE 44% - TH-mE 17% -
Mmmd 34% - SERYRN—ESHEBSESE  BRIFREEE EEH#FLEEIR

5 BHEF—THNYRLEER  BITR¥EFEEE!
Exhibit 4 : J88 1Q22 ZEUWLEE
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THE R AE A 52% -35% 1% 54% 25%

E I E P 23% -10% 14% 21%  -4%

BB 4 I o 19% -12% -1% 19% 0%
TCi S HA 6% -11% 25% 6% 15%
=1 100% -26% 4% 100% 12%
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BE2Q22 MHBUEMRIEBI  HAEN - BEliRTHE=-AERRIIZRE
BRERERR BWFIERFEIEORFESR  HMEEPS2.14 7T
R 2Q22 &iE - 2Q22 XE&RE 1Q22 HYF - MBREFEREFFE  HPHEER
BEEmMMMFRIMERE 5%% 10% - EinAEEmEZIEMEILEE 15% - B
EmbtZFIBMEE 5% E 10% - JoHME i ZE mih FIB N FEIL 5%ZE 10% - T HA
BEA COVID-19 &iE - HIHEREENYRTE  HEEZBHERSIE
R ERERE - 2Q22 EiniRFHER(CSP) ERMERE - SETEHER
MEEMME - 2Q22 EEREARNAHEE  SESEZRTEBERE
HRBEMENH - EmZn  HPEGESE HEEZEXESR  BE
EMAEREERREERRBIES MISESMAE - EFRERIRSE 7L 2Q22
ENXITBEREST  LH¥FENXREFREE  SE2FEENRBREE -
TCETEM 2Q22 EU 1.4 JKT(/Rfh 1.37 J67T) * QoQ -0.5%  YoY 3.63% - 4 B
= 4,864 1870 ~ MoM -4% ~ YoY -3% - REFEHRS - ZZEUGEMZR 35%
BRFER - EFTEW YoY 3% - EFZ 6.05% * QoQ 0.03pts * YoY 0.02pts + &
ZH 2.44% ~ QoQ -0.17pts * YoY 0.04pts - #Fi1&:FF]) 297 27T * QoQ 0.87% -

YoY -0.24pts - f31& EPS 2.14 Jt([R1H 2.08 JT) °
Exhibit 6 : B8 2Q22 I AKERBEERE
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BB EV S - TEEAZI 2025 £ - GEVSRIKEEE 5% HF

JBBTE EV EHSRERS  EV SEREILERTETP - 1) FEE L Model
TSHEEXRESHEEREE FAMESEIMHERE 100 &;2) Model C 7£ 2023
FHHEEBE - BAIR:]#E 5,000~10,000 & - BfIEESNHESD - BEE
REFHHEPIWEIR - 5cAIBIBEE - Model C 85154 10/18 BIEERIEH
% RARESER] - B TEBEK—EEMA 100 BT L FEE 1H23
EGEASE ; 3) 5/12 B BB AEE KA REMER Lordstown Motors
TR 3 NHERE  BREERE  ZALERERSERENZ - Lordstown
UEBZENN IR CBREAB/BEELEZZEEENEEEREN - G
Lordstown =B Z HMAREMERE - RHRHNEMBZEAZLANSEEIT-M
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KT - EEMEETEDH MIH FERBEIEHZHEN ; 4) & Fisker £Y
GFFRETE 2024 F#EA SOP - EREFRBRSMAEBIEINIBMNEEEE
Em - HMBIBEESIER M Fisker 5/12 HIgE IR - BRDIBBRITET
MEEE PEAR SEMRZBAMEE - EEBER 2.99 Bxrt - REAIFE 258
W - 2024 FEE ; 5) EHREBEROHBEEPTNSE 2 BEFHUGEART -
e 5 AMESELMAMILETE - 7 BhRBe £ - BHRHE 2023 FEA]
SEREERR - 2024 FERIMREE - 55 - 6) BINIER Apple Car - A HE—EF
aram - IRBEBEBEREAEAERNMEIEMBEZE  ARNEBHEREEH B
DEEMRTHRERR  GERAENRHUEBBZNRMA - EERIEF
EE -

ZERE HEBEEEEHENEELIRE BEARSREST HERZEEE -
BEZERTERM BEHARKGRBRRENERAETFERRE(EEA) - BRTEH
BRI ST EEA BiE - FERE  RREMFBPRRHHEEmR - FAHIZ 2025
FORBEERISEIRERE 5%H AR  THEE 1 KRR - BRFEN
ISBEREFLEERFETE 50 BEWE 75 B - 2025 FEBEEHNREES 10% -
HEEERERMEESE TE  BRIERH  RERS—(REEm - FEEE
BEFREAZNEMER,; BREBEINRYBE IWREABPBER - £ EEA
BIEMTREEE  BHEMA 3Q22 JEZHEERER  WEEREMNEH -
EMCAREMBESF - EMRITRE - RS EmE 2025 £ 2030 F
RBERKED -

BE 2022 F BERRIERETHFREMERREUMRAER  HREIHHARE
EnREMAREREUSRE SEHEEEERST - R EPS 1055 7T
RYE 2022 28  BRHEREEEZIANKE - BEUEAIMIRREER
Y MAEREFGEREEL 3 BEZEEH & BRERASABIFTINE
% HPHBEEREERS T - ERPRERMGFEE 5%~10%  ERLIKRER -
[BFREACRIE 5% E 10%(RIFF) - mHMEMEmMG L 15%M - #EEIS -
BRHHESETEEARRE  BEEERENANABAMSHENAEE
TBBERSEE  NEMEEs  BRSER (AR SR EREEE
CEHMBEHRENTERE - BXEBY  QASIRTBESUSTEKR - #HEKRA
FEERA  BAMGHABRMETERERERSIEE , TEHBEEE
N ARBEEUESRERRE  SEENXRREFHE - AERAEEENERY
HE . AKNE 4 AER - —RE@AS ; _2EX  ERESHENRARKX
WEEl  BEMmERRMNBREMERVENERIESN ,, F=2EBF g
BYRAIEN  BEERATEENE BEENAZEE - FNAIZIBE 3+3
RIEHIREFTERNITEMRAGUMEESRNFEY - EBROEREEMN
AREXER - ®EFEXRIB L 2022 FLHEESHLEERPRFREE - 5
FERERBOEZENEE -JTETEM 2022 £ZW 6,170 Eo (B 6,147 ET)-
YoY 2.95% - FEHIZ 6.21% ~ YoY 0.17pts + EZE3R 2.75% - YoY 0.26pts - &
FF) 1,461 BIT(R 1 1479 187T) YoY 5% i EPS 10.55 To(/R 14 10.67 JT)°
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Exhibit 7 : B8 2022 FURERGEZEERE
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Source:J&8,05/2022
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Comprehensive income statement NT$m  Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY19 FY20 FY21 FY22E Year-end Dec. 31 FY19 FY20 FY21 FY22E
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 5,342,811 5,358,023 5,994,174 6,170,986 Cash 857,864 1,232,794 1,059,417 1,054,039
COGS 5,026,943 5,055,104 5,632,047 5,787,565 Marketable securities 55,907 45,069 49,472 997
Gross profit 315,868 302,919 362,127 383,421 A/R& NR 1,032,033 942,484 1,161,219 1,082,878
Operating expense 200,972 192,091 213,168 213,850 Inventory 515,772 582,114 672,145 644,447
Operating profit 114,897 110,827 148,959 169,572 Others 112,116 82,188 92,165 92,165
Total non-operate. Inc. 48,981 34,645 44,612 34,358 Total current asset 2,573,693 2,884,649 3,034,417 2,874,524
Pre-tax profit 163,878 145,472 193,572 203,931 Long-terminvest. 332,628 364,741 419,243 419,243
Total Net profit 132,185 114,326 153,823 158,854 Total fixed assets 287,523 287,092 310,107 394,292
Minority 16,876 12,531 14,503 12,659 Total other assets 81,297 81,950 89,401 89,401
Net Profit 115,309 101,795 139,320 146,195 Total assets 3,320,942 3,674,276 3,908,878 3,777,461
EPS (NT$) 8.32 7.34 10.05 10.55
YIY % FY19 FY20 FY21 FY22E  Short-term Borrow 380,866 446,422 546,372 546,372
Sales 0.9 0.3 11.9 2.9 A/P &N/P 870,679 1,037,913 1,055,155 1,075,432
Gross profit (4.9) 4.1) 19.5 5.9 Other current liab. 405,916 431,923 396,153 172,046
Operating profit (15.6) (3.5) 34.4 13.8 Total current liab. 1,657,461 1,916,257 1,997,680 1,793,850
Pre-tax profit (3.7) (11.2) 33.1 54 L-T borrow s 217,082 233,285 275,600 282,218
Net profit (10.7) (11.7) 36.9 4.9 Other L-T liab. 46,773 50,587 62,338 62,338
EPS 3.6 (11.7) 36.9 4.9 Total liability. 1,921,316 2,200,129 2,335,618 2,138,407
Margins % FY19 FY20 FYy21 FY22E
Gross 5.9 5.7 6.0 6.2 Common stocks 138,630 138,630 138,630 138,630
Operating 2.2 2.1 2.5 2.7 Reserves 199,383 202,646 202,084 202,084
EBITDA 4.2 3.9 4.3 3.5 Retain earnings 1,061,627 1,132,886 1,232,561 1,298,340
Pre-tax 3.1 2.7 3.2 3.3 Total Equity 1,399,625 1,474,146 1,573,260 1,639,054
Net 2.2 1.9 2.3 2.4 Total Liab. & Equity 3,320,942 3,674,276 3,908,878 3,777,461
Comprehensive Quarterly Income Statement NT$m  Consolidated Statement of Cash flow NT$m
1Q22 2Q22E 3Q22F 4Q22F Year-end Dec. 31 FY19 FY20 FY21 FY22E
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 1,407,553 1,400,515 1,462,138 1,900,780 Net income 115,309 101,795 139,320 146,195
Gross profit 84,766 84,731 92,846 121,080 Dep & Amort 67,009 65,114 75,481 60,059
Operating profit 36,669 34,104 39,196 59,603 Investment income 0 0 0 0
Total non-ope inc. 258 10,700 11,700 11,700 Changes in W/C 103,549 220,334  -294,098 126,316
Pre-tax profit 36,927 44,804 50,896 71,303 Other adjustment -37,849 -9,619 -18,915 -18,915
Net profit 29,452 29,707 37,208 49,829 Cash flow — ope. 248,018 377,624 -98,212 313,654
EPS 2.12 2.14 2.68 3.59 Capex -70,951 -59,395 -84,185 -84,185
YIY % 1Q22 2Q22E 3Q22F 4Q22F  Change in L-Tinv. -5,233 -3,686 -13,422 0
Net sales 4.5 3.6 4.0 0.6 Other adjustment 146,769 97,667 5,524 0
Gross profit 8.5 3.9 4.8 6.3 Cash flow —inve. 70,584 34,586 -92,083 -84,185
Operating profit 33.0 5.0 8.3 13.1 Free cash flow 177,066 318,228 -182,397 229,470
Net profit 4.6 (0.2) 0.6 12.2 Inc. (Dec.) debt -133,925 55,390 106,054 6,619
QIQ % 1Q22 2Q22E 3Q22F 4Q22F Cash dividend -55,452 -60,910 -58,745 -80,400
Net sales (25.5) (0.5) 4.4 30.0 Other adjustment 259,961 40,106  -139,392 -161,066
Gross profit (25.6) (0.0) 9.6 30.4 Cash flow-Fin. 70,584 34,586 -92,083  -234,848
Operating profit (30.4) (7.0) 14.9 52.1 Exchange influence -31,305 -12,162 -7,363 0
Net profit (33.7) 0.9 25.2 33.9 Change in Cash 69,202 374,930 -173,377 -5,378
Margins % 1Q22 2Q22E 3Q22F 4Q22F Ratio Analysis
Gross 6.0 6.1 6.4 6.4 Year-end Dec. 31 FY19F FY20F FY21F FY22F
Operating 2.6 2.4 2.7 3.1 ROA 3.44 291 3.67 3.80
Net 2.1 2.1 2.5 2.6 ROE 8.44 7.08 9.14 9.10

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

©2022 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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