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Comprehensive income statement NT$m Consolidated Balance Sheet NT$m
Year-end Dec. 31 FY13 FY14 FY15 FY16F Year-end Dec. 31 FY13 FY14 FY15 FY16F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 34,398 39,901 40,044 40,701 Cash 2,985 2,487 2,100 2,030
COGS 31,294 36,327 36,382 36,792 Marketable securities 354 243 335 365
Gross profit 3,104 3,574 3,661 3,910 AR & N/R 9,473 11,148 11,029 11,271
Operating expense 2,085 2,305 2,320 2,422 Inventory 3,081 3,567 4,041 3,847
Operating profit 1,019 1,269 1,342 1,487 Others 1,181 1,762 1,352 1,352
Total non-operate. Inc. 620 499 313 357 Total current asset 17,074 19,207 18,857 18,864
Pre-tax profit 1,639 1,768 1,655 1,844 Long-term invest. 4,253 4,837 4,926 4,926
Total Net profit 1,239 1,368 1,228 1,407 Total fixed assets 1,344 1,800 2,454 3,054
Minority 80 90 98 101 Total other assets 456 475 494 494
Net Profit 1,159 1,278 1,130 1,306 Total assets 23,127 26,318 26,731 27,338
EPS (NT$) 5.01 5.52 4.88 5.65
YIY % FY13 FY14 FY15 FY16F Short-term Borrow 3,993 5,286 3,702 3,702
Sales 9.0 16.0 0.4 1.6 AP &N/P 6,264 6,583 7,018 6,877
Gross profit 8.6 15.1 2.4 6.8 Other current liab. 537 636 575 692
Operating profit 221 24.6 5.7 10.8 Total current liab. 10,793 12,505 11,295 11,271
Pre-tax profit 24.6 7.9 (6.4) 1.5 L-T borrows 1,800 2,290 3,552 3,501
Net profit 18.2 10.2 (11.6) 15.6 Other L-T liab. 878 1,057 1,159 1,159
EPS 18.2 10.2 (11.6) 15.6 Total liability. 13,471 16,851 16,007 15,931
Margins % FY13 FY14 FY15 FY16F
Gross 9.0 9.0 9.1 9.6 Common stocks 2,314 2,314 2,314 2,314
Operating 3.0 3.2 3.4 3.7 Reserves 1,260 1,326 1,332 1,332
EBITDA 5.0 4.7 4.5 5.0 Retain earnings 6,082 6,826 7,079 7,761
Pre-tax 4.8 4.4 4.1 4.5 Total Equity 9,656 10,467 10,725 11,406
Net 3.4 3.2 2.8 3.2 Total Liab. & Equity 23,127 26,318 26,731 27,338
Comprehensive Quarterly Income Statement Consolidated Statement of Cash flow NT$m
1Q16 2Q16F 3Q16F 4Q16F Year-end Dec. 31 FY13 FY14 FY15 FY16F
IFRS IFRS IFRS IFRS IFRS IFRS IFRS IFRS
Net sales 8,903 9,867 11,062 10,869 Net income 1,159 1,278 1,130 1,306
Gross profit 880 941 1,054 1,035 Dep & Amort 85 98 95 104
Operating profit 309 339 424 415 Investment income -292 =317 -408 -368
Total non-ope inc. 136 70 68 83 Changes in W/C -604 -1,975 79 -188
Pre-tax profit 445 409 492 498 Other adjustment 526 365 469 300
Net profit 337 265 349 357 Cash flow - ope. 874 -551 1,365 1,154
EPS 1.45 1.14 1.51 1.54 Capex -519 -519 -649 -600
YIY % 1Q16 2Q16F 3Q16F 4Q16F Change in L-T inv. -286 -3 0 0
Net sales (1.4) 4.9 3.7 (0.6) Other adjustment 860 -578 109 0
Gross profit 3.9 10.4 10.5 2.7 Cash flow - inve. 55 -1,101 -539 -600
Operating profit 0.2 20.8 23.0 1.8 Free cash flow 355 -1,071 7T 554
Net profit 30.6 (7.6) 9.7 5.9 Inc. (Dec.) debt 754 811 -454 0
Q/Q % 1Q16 2Q16F 3Q16F 4Q16F Cash dividend -578 -694 -764 -625
Net sales (18.6) 10.8 121 (1.7) Other adjustment 76 898 -0 0
Gross profit (12.7) 7.0 12.0 (1.9) Cash flow-Fin. 251 1,015 -1,218 -625
Operating profit (24.2) 9.8 24.8 (2.0) Exchange influence 227 140 5 0
Net profit 5.9 (21.4) 31.8 2.3 Change in Cash 1,408 -498 -387 -71
Margins % 1Q16 2Q16F 3Q16F 4Q16F Ratio Analysis
Gross 9.9 9.5 9.5 9.5 Year-end Dec. 31 FY13 FY14 FY15 FY16F
Operating 3.5 3.4 3.8 3.8 ROA 5.36 517 4.26 4.83
Net 3.8 2.7 3.2 3.3 ROE 12.69 12.70 10.67 11.81

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

©2016 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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