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�.�H�\���D�X�G�L�W���P�D�W�W�H�U�V���D�U�H���W�K�R�V�H���P�D�W�W�H�U�V���W�K�D�W�����L�Q���R�X�U���S�U�R�I�H�V�V�L�R�Q�D�O���M�X�G�J�P�H�Q�W�����Z�H�U�H���R�I���P�R�V�W���V�L�J�Q�L�I�L�F�D�Q�F�H���L�Q��

�R�X�U�� �D�X�G�L�W�� �R�I�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �I�R�U�� �W�K�H�� �\�H�D�U�� �H�Q�G�H�G�� �'�H�F�H�P�E�H�U�� �������� �������������7�K�H�V�H��

�P�D�W�W�H�U�V�� �Z�H�U�H�� �D�G�G�U�H�V�V�H�G�� �L�Q���W�K�H�� �F�R�Q�W�H�[�W�� �R�I�� �R�X�U�� �D�X�G�L�W�� �R�I�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�V�� �D��

�Z�K�R�O�H���� �D�Q�G�� �L�Q�� �I�R�U�P�L�Q�J�� �R�X�U�� �R�S�L�Q�L�R�Q�� �W�K�H�U�H�R�Q���� �D�Q�G�� �Z�H���G�R�� �Q�R�W�� �S�U�R�Y�L�G�H�� �D�� �V�H�S�D�U�D�W�H�� �R�S�L�Q�L�R�Q�� �R�Q�� �W�K�H�V�H��

�P�D�W�W�H�U�V������

�.�H�\���D�X�G�L�W���P�D�W�W�H�U�V���I�R�U���W�K�H���*�U�R�X�S�·�V���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U��

�������������������D�U�H���V�W�D�W�H�G���D�V���I�R�O�O�R�Z�VpÉ�!

��

�������,�P�S�D�L�U�P�H�Q�W���R�I���D�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H�� �!

�$�V�� �R�I�� �'�H�F�H�P�E�H�U�� �������� ������������ �W�K�H�� �D�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H�� �R�I�� �6�+�,�1�,�+�� �(�1�7�(�5�3�5�,�6�(�� �&�2������ �/�7�'���� �D�Q�G�� �L�W�V��
�V�X�E�V�L�G�L�D�U�L�H�V�� �Z�H�U�H�� �D�V�V�H�V�V�H�G���W�K�H�� �L�P�S�D�L�U�P�H�Q�W���O�R�V�V���E�\�� �L�W�V�� �S�R�O�L�F�L�H�V���� �7�K�H���L�Q�F�U�H�D�V�H�� �R�I�� �F�R�O�O�H�F�W�L�R�Q���U�L�V�N���R�I��
�D�F�F�R�X�Q�W�V�� �U�H�F�H�L�Y�D�E�O�H���P�L�J�K�W���U�H�V�X�O�W���I�U�R�P���W�K�H�� �J�O�R�E�D�O�� �H�F�R�Q�R�P�L�F���X�Q�F�H�U�W�D�L�Q�W�\���� �D�Q�G�� �W�K�H�� �D�V�V�H�V�V�P�H�Q�W�V�� �R�Q��
�H�[�S�H�F�W�H�G�� �F�U�H�G�L�W�� �L�P�S�D�L�U�P�H�Q�W�� �O�R�V�V�� �L�Q�Y�R�O�Y�H�G�� �W�K�H�� �P�D�Q�D�J�H�P�H�Q�W�� �H�[�H�U�F�L�V�H�G�� �W�K�H�L�U�� �M�X�G�J�P�H�Q�W�V�� �R�Q�� �W�K�H��
�D�V�V�X�P�S�W�L�R�Q�V���R�I���F�O�L�H�Q�W�·�V���F�U�H�G�L�W���U�L�V�N�����7�K�H�U�H�I�R�U�H�����Z�H���L�G�H�Q�W�L�I�L�H�G���W�K�H���L�P�S�D�L�U�P�H�Q�W���R�I���D�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H��
�D�V�V�H�V�V�P�H�Q�W���D�V���D���N�H�\���P�D�W�W�H�U���I�R�U���D�X�G�L�W�L�Q�J���R�I���W�K�H�V�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����
��

�2�X�U���P�D�L�Q���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V���L�Q�F�O�X�G�H���W�H�V�W�L�Q�J���W�K�H���F�R�Q�W�U�R�O�O�H�G���S�R�L�Q�W�V���U�H�O�D�W�H�G���W�R���W�K�H���*�U�R�X�S�·�V���F�R�O�O�H�F�W�L�R�Q��

�D�Q�G���U�H�Y�L�H�Z�L�Q�J���W�K�H���V�X�E�V�H�T�X�H�Q�W���F�R�O�O�H�F�W�L�R�Q���U�H�F�R�U�G�V�����R�E�W�D�L�Q�L�Q�J���W�K�H���D�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H���D�J�L�Q�J���V�F�K�H�G�X�O�H��

�S�U�R�Y�L�G�H�G���E�\���W�K�H���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���Y�H�U�L�I�\�L�Q�J���W�K�H���D�F�F�X�U�D�F�\���R�I���L�W�V���D�J�L�Q�J���U�D�Q�J�H���E�\���V�H�O�H�F�W�H�G���V�D�P�S�O�H�V����

�D�Q�D�O�\�]�L�Q�J���W�K�H���F�R�P�S�D�U�L�V�R�Q���E�H�W�Z�H�H�Q���W�K�H���D�J�H�G���S�H�U�L�R�G�V���D�Q�G���S�U�R�S�R�U�W�L�R�Q�V���W�R���D�V�V�H�V�V���W�K�H���U�H�D�V�R�Q�D�E�O�H�Q�H�V�V��

�R�I���L�P�S�D�L�U�P�H�Q�W���R�I���D�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H�����D�Q�G���D�V�V�H�V�V�L�Q�J���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���D�E�R�X�W���W�K�H���G�L�V�F�O�R�V�X�U�H���R�I��

�L�P�S�D�L�U�P�H�Q�W���R�I���D�F�F�R�X�Q�W�V���U�H�F�H�L�Y�D�E�O�H���E�\���W�K�H���P�D�Q�D�J�H�P�H�Q�W����
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�������9�D�O�X�D�W�L�R�Q���R�I���D�O�O�R�Z�D�Q�F�H���W�R���U�H�G�X�F�H���L�Q�Y�H�Q�W�R�U�\���W�R���P�D�U�N�H�W��

�7�K�H���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���R�I���O�R�V�V���I�R�U���P�D�U�N�H�W���S�U�L�F�H���G�H�F�O�L�Q�H���D�Q�G���R�E�V�R�O�H�W�H���D�Q�G���V�O�R�Z���P�R�Y�L�Q�J���L�Q�Y�H�Q�W�R�U�L�H�V��

�R�I���6�+�,�1�,�+���(�1�7�(�5�3�5�,�6�(���&�2�������/�7�'�����D�Q�G���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V���Z�H�U�H���E�D�V�H�G���R�Q���W�K�H���O�R�V�V���I�R�U���R�E�V�R�O�H�W�H���D�Q�G��

�V�O�R�Z���P�R�Y�L�Q�J���L�Q�Y�H�Q�W�R�U�L�H�V���L�Q���W�K�H���L�Q�Y�H�Q�W�R�U�L�H�V���D�J�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q�����7�K�R�V�H���L�Q�I�R�U�P�D�W�L�R�Q���U�H�V�R�X�U�F�H�V���Z�H�U�H��

�W�K�H���P�D�Q�D�J�H�P�H�Q�W���E�D�V�H�G���R�Q���W�K�H���V�D�O�H�V�����R�E�V�R�O�H�W�H���D�Q�G���T�X�D�O�L�W�L�H�V���R�I���L�Q�Y�H�Q�W�R�U�L�H�V���W�R���M�X�G�J�H���D�Q�G���D�V�V�H�V�V���W�K�H��

�Q�H�W���U�H�D�O�L�]�H�G���Y�D�O�X�H���R�I���L�Q�Y�H�Q�W�R�U�L�H�V���D�Q�G���P�H�D�V�X�U�H�G���W�K�H���L�Q�Y�H�Q�W�R�U�L�H�V���Y�D�O�X�H���E�\���W�K�H���O�R�Z�H�U���R�I���F�R�V�W���D�Q�G���Q�H�W��

�U�H�D�O�L�]�H�G�� �Y�D�O�X�H���� �D�Q�G�� �S�U�R�Y�L�V�L�R�Q�� �I�R�U�� �U�H�G�X�F�L�Q�J�� �L�Q�Y�H�Q�W�R�U�\�� �W�R�� �P�D�U�N�H�W���� �7�K�H�U�H�I�R�U�H���� �Z�H�� �L�G�H�Q�W�L�I�L�H�G�� �W�K�H��

�Y�D�O�X�D�W�L�R�Q�� �R�I�� �D�O�O�R�Z�D�Q�F�H�� �W�R�� �U�H�G�X�F�H�� �L�Q�Y�H�Q�W�R�U�\�� �W�R�� �P�D�U�N�H�W�� �D�V�� �D�� �N�H�\�� �P�D�W�W�H�U�� �I�R�U�� �D�X�G�L�W�L�Q�J�� �W�K�H�V�H��

�F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����

��

�2�X�U���P�D�L�Q���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V���L�Q�F�O�X�G�H���D�V�V�H�V�V�L�Q�J���W�K�H���*�U�R�X�S�·�V���S�U�R�Y�L�V�L�R�Q���R�I���L�Q�Y�H�Q�W�R�U�L�H�V���E�D�V�H�G���R�Q���W�K�H��

�Q�D�W�X�U�H���R�I���L�Q�Y�H�Q�W�R�U�L�H�V�����L�Q�V�S�H�F�W�L�Q�J���W�K�H���D�F�F�X�U�D�F�\���R�I���L�Q�Y�H�Q�W�R�U�L�H�V���D�J�L�Q�J���V�F�K�H�G�X�O�H���E�\���V�H�O�H�F�W�H�G���V�D�P�S�O�H�V����

�D�V�V�H�V�V�L�Q�J�� �W�K�H�� �U�H�D�V�R�Q�D�E�O�H�Q�H�V�V�� �R�I�� �W�K�H�� �U�D�W�H�� �I�R�U�� �O�R�V�V�� �P�D�U�N�H�W�� �S�U�L�F�H�� �G�H�F�O�L�Q�H�� �D�Q�G�� �R�E�V�R�O�H�W�H�� �D�Q�G�� �V�O�R�Z��

�P�R�Y�L�Q�J���L�Q�Y�H�Q�W�R�U�L�H�V���D�Q�G���W�K�H���*�U�R�X�S�·�V���P�D�Q�D�J�H�P�H�Q�W�·�V���D�V�V�X�P�S�W�L�R�Q�V�����L�Q�V�S�H�F�W�L�Q�J���W�K�H���F�R�U�U�H�F�W�Q�H�V�V���R�I���W�K�H��
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�*�U�R�X�S�·�V���S�U�H�Y�L�R�X�V���L�Q�Y�H�Q�W�R�U�L�H�V���D�O�O�R�Z�D�Q�F�H���D�Q�G���F�R�P�S�D�U�L�V�R�Q���Z�L�W�K���W�K�H���H�V�W�L�P�D�W�H�G���L�Q�Y�H�Q�W�R�U�L�H�V���D�O�O�R�Z�D�Q�F�H��

�L�Q���W�K�H���F�X�U�U�H�Q�W���S�H�U�L�R�G���W�R���D�V�V�H�V�V���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���W�K�H���H�V�W�L�P�D�W�H�G���P�H�W�K�R�G�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V���I�R�U��

�W�K�H���F�X�U�U�H�Q�W���S�H�U�L�R�G�����D�Q�G���D�V�V�H�V�V�L�Q�J���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���W�K�H���P�D�Q�D�J�H�P�H�Q�W�·�V���G�L�V�F�O�R�V�X�U�H���D�E�R�X�W���W�K�H��

�D�O�O�R�Z�D�Q�F�H���W�R���U�H�G�X�F�H���L�Q�Y�H�Q�W�R�U�\���W�R���P�D�U�N�H�W����

��

�������,�P�S�D�L�U�P�H�Q�W���D�V�V�H�V�V�P�H�Q�W���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W��

�$�V�� �R�I�� �'�H�F�H�P�E�H�U�� �������� ������������ �W�K�H�� �*�U�R�X�S�·�V�� �S�U�R�S�H�U�W�\���� �S�O�D�Q�W�� �D�Q�G�� �H�T�X�L�S�P�H�Q�W�� �Z�H�U�H�� �1�7��������������������

�W�K�R�X�V�D�Q�G�����U�H�S�U�H�V�H�Q�W�L�Q�J�����������R�I���W�K�H���W�R�W�D�O���D�V�V�H�W�V�����7�K�H���P�D�Q�D�J�H�P�H�Q�W���U�H�J�X�O�D�U�O�\���U�H�Y�L�H�Z�H�G���Z�K�H�W�K�H�U���W�K�H�U�H��

�Z�H�U�H���D�Q�\���L�Q�G�L�F�D�W�L�R�Q�V���R�I���L�P�S�D�L�U�P�H�Q�W���R�Q���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���X�Q�G�H�U���W�K�H���U�H�J�X�O�D�W�L�R�Q�V���R�I��

�,�$�6���������L�P�S�D�L�U�P�H�Q�W���R�I���D�V�V�H�W�V�����$�V�V�H�V�V�L�Q�J���W�K�H���L�P�S�D�L�U�P�H�Q�W���O�R�V�V���R�I���Q�R�Q���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V���Q�H�H�G�V���W�K�U�R�X�J�K��

�I�R�U�H�F�D�V�W�L�Q�J���D�Q�G���G�L�V�F�R�X�Q�W�L�Q�J���I�X�W�X�U�H���F�D�V�K���I�O�R�Z���W�R���H�V�W�L�P�D�W�H���U�H�F�R�Y�H�U�D�E�O�H���D�P�R�X�Q�W�V�����7�K�H���S�U�R�F�H�V�V���L�V�����L�Q��

�H�V�V�H�Q�F�H���� �V�L�J�Q�L�I�L�F�D�Q�W�� �X�Q�F�H�U�W�D�L�Q�W�\���� �W�K�H�U�H�I�R�U�H���� �Z�H�� �L�G�H�Q�W�L�I�L�H�G�� �L�W�� �D�V�� �D�� �N�H�\�� �P�D�W�W�H�U�� �I�R�U�� �D�X�G�L�W�L�Q�J�� �W�K�H�V�H��

�F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����

��

�2�X�U���P�D�L�Q���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V���L�Q�F�O�X�G�H���R�E�W�D�L�Q�L�Q�J���W�K�H���D�V�V�H�V�V�P�H�Q�W���I�R�U�P���R�I���L�P�S�D�L�U�P�H�Q�W���R�I���D�V�V�H�W�V���E�\���W�K�H��

�*�U�R�X�S�·�V���V�H�O�I���D�V�V�H�V�V�P�H�Q�W�����D�V�V�H�V�V�L�Q�J���W�K�H���U�H�D�V�R�Q�D�E�O�H�Q�H�V�V���R�I���W�K�H���L�P�S�D�L�U�P�H�Q�W���L�Q�G�L�F�D�W�L�R�Q�V���L�G�H�Q�W�L�I�L�H�G���E�\��

�W�K�H���P�D�Q�D�J�H�P�H�Q�W�����L�Q�V�S�H�F�W�L�Q�J���Z�K�H�W�K�H�U���W�K�H���*�U�R�X�S�·�V���X�V�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���D�Q�G���W�K�H��

�U�D�Q�J�H���R�U���P�H�W�K�R�G�V���H�[�S�H�F�W�H�G���W�R���E�H���X�V�H�G���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���F�K�D�Q�J�H�����D�Q�G���U�H�Y�L�H�Z�L�Q�J���Z�K�H�W�K�H�U���W�K�H��
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�D�F�F�H�S�W�H�G�� �L�Q�� �W�K�H�� �5�H�S�X�E�O�L�F�� �R�I�� �&�K�L�Q�D�� �Z�L�O�O�� �D�O�Z�D�\�V�� �G�H�W�H�F�W�� �D�� �P�D�W�H�U�L�D�O�� �P�L�V�V�W�D�W�H�P�H�Q�W�� �Z�K�H�Q�� �L�W�� �H�[�L�V�W�V����

�0�L�V�V�W�D�W�H�P�H�Q�W�V���F�D�Q���D�U�L�V�H���I�U�R�P���I�U�D�X�G���R�U���H�U�U�R�U���D�Q�G���D�U�H���F�R�Q�V�L�G�H�U�H�G���P�D�W�H�U�L�D�O���L�I���� �L�Q�G�L�Y�L�G�X�D�O�O�\�� �R�U���L�Q���W�K�H��

�D�J�J�U�H�J�D�W�H�����W�K�H�\���F�R�X�O�G���U�H�D�V�R�Q�D�E�O�\���E�H���H�[�S�H�F�W�H�G���W�R���L�Q�I�O�X�H�Q�F�H���W�K�H���H�F�R�Q�R�P�L�F���G�H�F�L�V�L�R�Q�V���R�I���X�V�H�U�V���W�D�N�H�Q���R�Q��

�W�K�H���E�D�V�L�V���R�I���W�K�H�V�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���!

�$�V���S�D�U�W���R�I���D�Q���D�X�G�L�W���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���D�X�G�L�W�L�Q�J���V�W�D�Q�G�D�U�G�V���J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���L�Q���W�K�H���5�H�S�X�E�O�L�F���R�I��
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�&�K�L�Q�D���� �Z�H�� �H�[�H�U�F�L�V�H�� �S�U�R�I�H�V�V�L�R�Q�D�O�� �M�X�G�J�P�H�Q�W�� �D�Q�G�� �P�D�L�Q�W�D�L�Q�� �S�U�R�I�H�V�V�L�R�Q�D�O�� �V�N�H�S�W�L�F�L�V�P�� �W�K�U�R�X�J�K�R�X�W�� �W�K�H��

�D�X�G�L�W�����:�H���D�O�V�R����

��

������ �,�G�H�Q�W�L�I�\���D�Q�G���D�V�V�H�V�V���W�K�H���U�L�V�N�V���R�I���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W���R�I���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����

�Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G���R�U���H�U�U�R�U�����G�H�V�L�J�Q���D�Q�G���S�H�U�I�R�U�P���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V���U�H�V�S�R�Q�V�L�Y�H���W�R���W�K�R�V�H���U�L�V�N�V����

�D�Q�G���R�E�W�D�L�Q���D�X�G�L�W���H�Y�L�G�H�Q�F�H���W�K�D�W���L�V���V�X�I�I�L�F�L�H�Q�W���D�Q�G���D�S�S�U�R�S�U�L�D�W�H���W�R���S�U�R�Y�L�G�H���D���E�D�V�L�V���I�R�U���R�X�U���R�S�L�Q�L�R�Q����

�7�K�H���U�L�V�N���R�I���Q�R�W���G�H�W�H�F�W�L�Q�J���D���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W���U�H�V�X�O�W�L�Q�J���I�U�R�P���I�U�D�X�G���L�V���K�L�J�K�H�U���W�K�D�Q���I�R�U���R�Q�H��

�U�H�V�X�O�W�L�Q�J�� �I�U�R�P�� �H�U�U�R�U���� �D�V�� �I�U�D�X�G�� �P�D�\�� �L�Q�Y�R�O�Y�H�� �F�R�O�O�X�V�L�R�Q���� �I�R�U�J�H�U�\���� �L�Q�W�H�Q�W�L�R�Q�D�O�� �R�P�L�V�V�L�R�Q�V����

�P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�����R�U���W�K�H���R�Y�H�U�U�L�G�H���R�I���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O����

������ �2�E�W�D�L�Q�� �D�Q�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �R�I�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �U�H�O�H�Y�D�Q�W�� �W�R�� �W�K�H�� �D�X�G�L�W�� �L�Q�� �R�U�G�H�U�� �W�R�� �G�H�V�L�J�Q�� �D�X�G�L�W��

�S�U�R�F�H�G�X�U�H�V���W�K�D�W���D�U�H���D�S�S�U�R�S�U�L�D�W�H���L�Q���W�K�H���F�L�U�F�X�P�V�W�D�Q�F�H�V�����E�X�W���Q�R�W���I�R�U���W�K�H���S�X�U�S�R�V�H���R�I���H�[�S�U�H�V�V�L�Q�J���D�Q��

�R�S�L�Q�L�R�Q���R�Q���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���*�U�R�X�S�·�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O����

������ �(�Y�D�O�X�D�W�H���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���X�V�H�G���D�Q�G���W�K�H���U�H�D�V�R�Q�D�E�O�H�Q�H�V�V���R�I���D�F�F�R�X�Q�W�L�Q�J��

�H�V�W�L�P�D�W�H�V���D�Q�G���U�H�O�D�W�H�G���G�L�V�F�O�R�V�X�U�H�V���P�D�G�H���E�\���P�D�Q�D�J�H�P�H�Q�W����

������ �&�R�Q�F�O�X�G�H���R�Q���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���P�D�Q�D�J�H�P�H�Q�W�
�V���X�V�H���R�I���W�K�H���J�R�L�Q�J���F�R�Q�F�H�U�Q���E�D�V�L�V���R�I���D�F�F�R�X�Q�W�L�Q�J��

�D�Q�G���� �E�D�V�H�G�� �R�Q�� �W�K�H�� �D�X�G�L�W�� �H�Y�L�G�H�Q�F�H�� �R�E�W�D�L�Q�H�G���� �Z�K�H�W�K�H�U�� �D�� �P�D�W�H�U�L�D�O�� �X�Q�F�H�U�W�D�L�Q�W�\�� �H�[�L�V�W�V�� �U�H�O�D�W�H�G�� �W�R��

�H�Y�H�Q�W�V�� �R�U�� �F�R�Q�G�L�W�L�R�Q�V�� �W�K�D�W�� �P�D�\�� �F�D�V�W�� �V�L�J�Q�L�I�L�F�D�Q�W�� �G�R�X�E�W�� �R�Q�� �W�K�H�� �*�U�R�X�S�·�V�� �D�E�L�O�L�W�\�� �W�R�� �F�R�Q�W�L�Q�X�H�� �D�V�� �D��

�J�R�L�Q�J�� �F�R�Q�F�H�U�Q���� �,�I�� �Z�H�� �F�R�Q�F�O�X�G�H�� �W�K�D�W�� �D�� �P�D�W�H�U�L�D�O�� �X�Q�F�H�U�W�D�L�Q�W�\�� �H�[�L�V�W�V���� �Z�H�� �D�U�H�� �U�H�T�X�L�U�H�G�� �W�R�� �G�U�D�Z��

�D�W�W�H�Q�W�L�R�Q�� �L�Q�� �R�X�U�� �D�X�G�L�W�R�U�V�
�� �U�H�S�R�U�W�� �W�R�� �W�K�H�� �U�H�O�D�W�H�G�� �G�L�V�F�O�R�V�X�U�H�V�� �L�Q�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O��

�V�W�D�W�H�P�H�Q�W�V���R�U�����L�I���V�X�F�K���G�L�V�F�O�R�V�X�U�H�V���D�U�H���L�Q�D�G�H�T�X�D�W�H�����W�R���P�R�G�L�I�\���R�X�U���R�S�L�Q�L�R�Q�����2�X�U���F�R�Q�F�O�X�V�L�R�Q�V���D�U�H��

�E�D�V�H�G���R�Q���W�K�H���D�X�G�L�W���H�Y�L�G�H�Q�F�H���R�E�W�D�L�Q�H�G���X�S���W�R���W�K�H���G�D�W�H���R�I���R�X�U���D�X�G�L�W�R�U�V�
���U�H�S�R�U�W�����+�R�Z�H�Y�H�U�����I�X�W�X�U�H��

�H�Y�H�Q�W�V���R�U���F�R�Q�G�L�W�L�R�Q�V���P�D�\���F�D�X�V�H���W�K�H���*�U�R�X�S���W�R���F�H�D�V�H���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q����

������ �(�Y�D�O�X�D�W�H�� �W�K�H�� �R�Y�H�U�D�O�O�� �S�U�H�V�H�Q�W�D�W�L�R�Q���� �V�W�U�X�F�W�X�U�H�� �D�Q�G�� �F�R�Q�W�H�Q�W�� �R�I�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O��

�V�W�D�W�H�P�H�Q�W�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �G�L�V�F�O�R�V�X�U�H�V���� �D�Q�G�� �Z�K�H�W�K�H�U�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V��

�U�H�S�U�H�V�H�Q�W���W�K�H���X�Q�G�H�U�O�\�L�Q�J���W�U�D�Q�V�D�F�W�L�R�Q�V���D�Q�G���H�Y�H�Q�W�V���L�Q���D���P�D�Q�Q�H�U���W�K�D�W���D�F�K�L�H�Y�H�V���I�D�L�U���S�U�H�V�H�Q�W�D�W�L�R�Q����

������ �2�E�W�D�L�Q���V�X�I�I�L�F�L�H�Q�W���D�S�S�U�R�S�U�L�D�W�H���D�X�G�L�W���H�Y�L�G�H�Q�F�H���U�H�J�D�U�G�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���R�I���W�K�H���H�Q�W�L�W�L�H�V��

�R�U�� �E�X�V�L�Q�H�V�V�� �D�F�W�L�Y�L�W�L�H�V�� �Z�L�W�K�L�Q�� �W�K�H�� �*�U�R�X�S�� �W�R�� �H�[�S�U�H�V�V�� �D�Q�� �R�S�L�Q�L�R�Q�� �R�Q�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O��

�V�W�D�W�H�P�H�Q�W�V���� �:�H�� �D�U�H�� �U�H�V�S�R�Q�V�L�E�O�H���I�R�U�� �W�K�H�� �G�L�U�H�F�W�L�R�Q���� �V�X�S�H�U�Y�L�V�L�R�Q�� �D�Q�G�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�I�� �W�K�H�� �J�U�R�X�S��

�D�X�G�L�W�����:�H���U�H�P�D�L�Q���V�R�O�H�O�\���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���R�X�U���D�X�G�L�W���R�S�L�Q�L�R�Q����

��

�:�H���F�R�P�P�X�Q�L�F�D�W�H���Z�L�W�K���W�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H���U�H�J�D�U�G�L�Q�J�����D�P�R�Q�J���R�W�K�H�U���P�D�W�W�H�U�V�����W�K�H���S�O�D�Q�Q�H�G��

�V�F�R�S�H���D�Q�G���W�L�P�L�Q�J���R�I���W�K�H���D�X�G�L�W���D�Q�G���V�L�J�Q�L�I�L�F�D�Q�W���D�X�G�L�W���I�L�Q�G�L�Q�J�V�����L�Q�F�O�X�G�L�Q�J���D�Q�\���V�L�J�Q�L�I�L�F�D�Q�W���G�H�I�L�F�L�H�Q�F�L�H�V��

�L�Q���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���W�K�D�W���Z�H���L�G�H�Q�W�L�I�\���G�X�U�L�Q�J���R�X�U���D�X�G�L�W����

�:�H�� �D�O�V�R�� �S�U�R�Y�L�G�H�� �W�K�R�V�H�� �F�K�D�U�J�H�G�� �Z�L�W�K�� �J�R�Y�H�U�Q�D�Q�F�H�� �Z�L�W�K�� �D�� �V�W�D�W�H�P�H�Q�W�� �W�K�D�W�� �Z�H�� �K�D�Y�H�� �F�R�P�S�O�L�H�G�� �Z�L�W�K��

�U�H�O�H�Y�D�Q�W���H�W�K�L�F�D�O�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �U�H�J�D�U�G�L�Q�J�� �L�Q�G�H�S�H�Q�G�H�Q�F�H���� �D�Q�G�� �W�R�� �F�R�P�P�X�Q�L�F�D�W�H�� �Z�L�W�K�� �W�K�H�P�� �D�O�O��

�U�H�O�D�W�L�R�Q�V�K�L�S�V���D�Q�G���R�W�K�H�U���P�D�W�W�H�U�V���W�K�D�W���P�D�\���U�H�D�V�R�Q�D�E�O�\���E�H���W�K�R�X�J�K�W���W�R���E�H�D�U���R�Q���R�X�U���L�Q�G�H�S�H�Q�G�H�Q�F�H�����D�Q�G��

�Z�K�H�U�H���D�S�S�O�L�F�D�E�O�H�����U�H�O�D�W�H�G���V�D�I�H�J�X�D�U�G�V����

��

�)�U�R�P���W�K�H���P�D�W�W�H�U�V���F�R�P�P�X�Q�L�F�D�W�H�G���Z�L�W�K���W�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H�����Z�H���G�H�W�H�U�P�L�Q�H���W�K�R�V�H���P�D�W�W�H�U�V��

�W�K�D�W���Z�H�U�H���R�I���P�R�V�W���V�L�J�Q�L�I�L�F�D�Q�F�H���L�Q���W�K�H���D�X�G�L�W���R�I���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G��
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�1�R�W�L�F�H���W�R���5�H�D�G�H�U�V��
�7�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�U�H���L�Q�W�H�Q�G�H�G���R�Q�O�\���W�R���S�U�H�V�H�Q�W���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O��
�S�R�V�L�W�L�R�Q���� �I�L�Q�D�Q�F�L�D�O�� �S�H�U�I�R�U�P�D�Q�F�H�� �D�Q�G�� �F�D�V�K�� �I�O�R�Z�V�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �D�F�F�R�X�Q�W�L�Q�J�� �S�U�L�Q�F�L�S�O�H�V�� �D�Q�G�� �S�U�D�F�W�L�F�H�V��
�J�H�Q�H�U�D�O�O�\���D�F�F�H�S�W�H�G���L�Q���W�K�H���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D���D�Q�G���Q�R�W���W�K�R�V�H���R�I���D�Q�\���R�W�K�H�U���M�X�U�L�V�G�L�F�W�L�R�Q�V�����7�K�H���V�W�D�Q�G�D�U�G�V�����S�U�R�F�H�G�X�U�H�V��
�D�Q�G�� �S�U�D�F�W�L�F�H�V���W�R���D�X�G�L�W���V�X�F�K���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�U�H�� �W�K�R�V�H�� �J�H�Q�H�U�D�O�O�\�� �D�S�S�O�L�H�G���L�Q�� �W�K�H�� �5�H�S�X�E�O�L�F���R�I��
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ASSETS NOTES Amount ˖ Amount ˖
CURRENT ASSETS
     Cash and cash equivalents 6(1) $ 1,786,752 30 $ 1,999,100 32
     Notes receivable, net 6(2) 16,559 -             35,055 1
     Accounts receivable, net 6(3)̡7 260,934 4 318,761 5
     Other receivables, net 6(4)̡7 16,545 -             16,464 -             
     Current income tax assets 6(28) 18,887 -             18,429 -             
     Inventories, net 6(5) 392,131 7            551,534 9
     Prepayments 111,786 2 102,192 2
     Non-current assets or disposal groups classified as held for sale 6(6) 340,051 6 63,913 1            
     Other financial assets -  current 6(7) 346,861 6 239,425 4
     Other current assets 537 -             403 -             
          Total current assets 3,291,043 55 3,345,276 54
NONCURRENT ASSETS
     Property, plant and equipment 6(8) 2,167,358 36 2,185,864 35
     Right-of-use assets 6(9)̡7 206,471 4 255,828 4
     Investment property 6(10) 155,920 3 157,497 3
     Intangible assets 6(11) 7,847 -             7,855 -             
     Deferred income tax assets 6(28) 107,519 2 105,429 2
     Prepayments for business facilities 9,054 -             28,875 1
     Refundable deposits 13,713 -             13,260 -             
     Other financial assets -  noncurrent6(1) -                           -             76,954 1
     Other noncurrent assets 6(16) 1,109 -             1,600 -             
          Total noncurrent assets 2,668,991 45 2,833,162 46
TOTAL $ 5,960,034 100 $ 6,178,438 100

 
LIABILITIES AND EQUITY
CURRENT LIABILITIES
     Short-term loans 6(12) $ 820,000 14 $ 480,687 8
     Contract liabilities - current6(23)̡7 14,429 -             26,387 1            
     Notes payable 34,330 1 30,127 1
     Accounts payable 7 77,929 1 86,853 2
     Other payables 6(13) 182,311 3 264,549 4
     Other payables - related parties 7 36,818 1 37,318 1
     Current income tax liabilities 6(28) 23,965 -             198,405 3
     Liabilities related to non-current assets or disposal groups
         classified as held for sale6(6) 14,863 -             92,130 1
     Lease liabilities - current 6(9)̡7 28,331 1            46,907 1
     Receipts in advance 9,519 -             19,396 -             
     Deferred revenue 6(14) -                           -             63,327 1            
     Long-term liabilities - current portion 6(15) 178,333 3 166,250 3
     Other current liabilities 1,832 -             8,413 -             
          Total current liabilities 1,422,660 24 1,520,749 25
NONCURRENT LIABILITIES
     Long term loans 6(15) 795,417 13 973,750 16
     Deferred income tax liabilities 6(28) 155,555 3 102,359 2
     Lease liabilities - noncurrent6(9)̡7 52,670 1 74,318 1
     Long-term deferred revenue 6(9) 8,218 -             8,572 -             
     Net defined benefit liability - noncurrent 6(16) 7,790 -             7,527 -             
     Guarantee deposit received 4,517 -             5,171 -             
          Total noncurrent liabilities 1,024,167 17 1,171,697 19
          Total liabilities 2,446,827 41 2,692,446 44
EQUITY ATTRIBUTABLE TO SHAREHOLDERS OF THE PARENT
     Common stocks 6(17) 1,091,071 18 1,091,071 18
     Capital surplus 6(18) 230,774 4 230,774 4
     Retained earnings 6(19)
          Legal capital reserve 395,229 7 372,632 6
          Special capital reserve 106,123 2 148,961 2
          Unappropriated earnings 1,665,343 28 1,598,582 25
     Others 6(20) 19,449 -             44,643 1
     Treasury stock 6(21) (74,888) (1) (74,888) (1)
Equity attributable to shareholders of the parent 3,433,101 58 3,411,775 55
NON-CONTROLLING INTERESTS 6(22) 80,106 1 74,217 1
          Total equity 3,513,207 59 3,485,992 56
TOTAL $ 5,960,034 100 $ 6,178,438 100

The accompanying notes are an integral part of the consolidated financial statements.

SHINIH ENTERPRISE CO., LTD. and Subsidiaries

CONSOLIDATED BALANCE SHEETS
DECEMBER 31, 2023 AND 2022
(In Thousands of New Taiwan Dollars)

December 31, 2023 December 31, 2022
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NOTES Amount ˖ Amount ˖
NET REVENUE 6(23)̡7 $ 2,114,906100$ 2,630,253100
COST OF REVENUE 6(5̡24)̡7 (1,645,778)(78) (1,926,438)(73)
GROSS PROFIT 469,128 22 703,815 27
OPERATING EXPENSES 6(24)̡7
     Marketing (219,487) (10) (237,234) (9)
     General and administrative (239,372) (11) (274,227) (10)
     Research and development (98,856) (5) (75,409) (3)
     Expected credit (loss) gain 6(3̡4) 4,471 -             (17,749)(1)
          Total operating expenses (553,244) (26) (604,619) (23)
OPERATING PROFIT (LOSS) (84,116) (4) 99,196 4

NONOPERATING INCOME AND EXPENSES
     Interest income 70,568 3 24,288 1
     Other income 6(25) 34,067 1 38,394 1
     Other gains and losses 6(26) 380,292 18 306,185 12
     Finance costs 6(27)̡7 (29,134)(1) (23,745)(1)
          Total nonoperating income and expenses 455,793 21 345,122 13

INCOME BEFORE INCOME TAX 371,677 17 444,318 17
INCOME TAX EXPENSE 6(28) (195,211) (9) (203,226) (8)
NET INCOME 176,466 8 241,092 9

OTHER COMPREHENSIVE INCOME (LOSS)
   Items that will not be reclassified subsequently to profit or loss
      Remeasurement of defined benefit obligation6(16̡29) (58) -             2,000 -             
      Income tax expenses related to items that will  not be
          reclassified subsequently6(28̡29) 12 -             (400) -             
   Items that may be reclassified subsequently to profit or loss
      Exchange differences arising on translation of  foreign operations6(20̡22̡29) (31,075)(1) 113,303 4
      Income tax benefit (expenses) related to items that may be
          reclassified 6(28̡29) 6,299 -             (21,870)-             
    Other comprehensive income (loss)  for the year, net of income tax (24,822) (1) 93,033 4
TOTAL COMPREHENSIVE INCOME FOR THE YEAR $ 151,644 7 $ 334,125 13

       
NET INCOME ATTRIBUTABLE TO
   Shareholders of the parent $ 157,614 7            $ 224,400 9
   Non-controlling interests 18,852 1            16,692-             

$ 176,466               8            $ 241,092 9

TOTAL COMPREHENSIVE INCOME
   Shareholders of the parent $ 132,530 6 $ 313,447 13
   Non-controlling interests 19,114 1 20,678-             

$ 151,644 7 $ 334,125 13

EARNINGS PER SHARE (IN DOLLARS) 6(30)
        Basic earnings per share $ 1.49 $ 2.12
        Diluted earnings per share $ 1.48 $ 2.11

The accompanying notes are an integral part of the consolidated financial statements.

FOR YEARS ENDED DECEMBER 31, 2023 AND 2022
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

SHINIH ENTERPRISE CO., LTD. and Subsidiaries

(In Thousands of New Taiwan Dollars, Except Earnings Per Share)

2023 2022

ʲ 11 ʲ

hanyu.zhan
鉛筆

test
文字框
18



(In Thousands of New Taiwan Dollars)

Common
Stocks

Additional
Paid-in Capital
Arising From
Bond

ConversionOthers
Legal Capital
Reserve

Special Capital
Reserve

Unappropriated
Earnings

Foreign
Currency
Translation
ReserveTreasury Stock

Total
Attributable to
Shareholders of
the Parent

Non-
controlling
InterestsTotal Equity

BALANCE, JANUARY 1, 2022 $ 1,091,071 213,926 16,848 321,311 115,929 1,562,593 (42,838) (68,448) 3,210,392 66,292 3,276,684

Appropriations of prior year's earnings

   Legal capital reserve -                           -                           -                           51,321 -                           (51,321) -                           -                           -                           -                           -                           

   Special capital reserve -                           -                           -                           -                           33,032 (33,032)-                           -                           -                           -                           -                           

   Cash dividends to shareholders - NT$1.00 per share-                           -                           -                           -                           -                           (105,603) -                           -                           (105,603) -                           (105,603)

Decrease in non-controlling interests-                           -                           -                           -                           -                           -                            -                           -                           -                           (12,753) (12,753)

Net income in 2022 -                           -                           -                           -                           -                           224,400 -                           -                           224,400 16,692 241,092

Other comprehensive income in 2022-                           -                           -                           -                           -                           1,566 87,481 -                           89,047 3,986 93,033

Purchase of treasury stock -                           -                           -                           -                           -                           -                            -                           (13,580) (13,580)-                           (13,580)

Treasury stock sold to employees -                           -                           -                           -                           -                           (21) -                           7,140 7,119 -                           7,119

BALANCE, DECEMBER 31, 2022 1,091,071 213,926 16,848 372,632 148,961 1,598,582 44,643 (74,888) 3,411,775 74,217 3,485,992

Appropriations of prior year's earnings

   Legal capital reserve -                           -                           -                           22,597 -                           (22,597) -                           -                           -                           -                           -                           

   Special capital reserve -                           -                           -                           -                           (42,838) 42,838 -                           -                           -                           -                           -                           

   Cash dividends to shareholders - NT$1.05 per share-                           -                           -                           -                           -                           (111,204) -                           -                           (111,204) -                           (111,204)

Decrease in non-controlling interests-                           -                           -                           -                           -                           -                            -                           -                           -                           (13,225) (13,225)

Net income in 2023 -                           -                           -                           -                           -                           157,614 -                           -                           157,614 18,852 176,466

Other comprehensive income (loss) in 2023-                           -                           -                           -                           -                           110 (25,194) -                           (25,084) 262 (24,822)

BALANCE, DECEMBER 31, 2023$ 1,091,071$ 213,926$ 16,848$ 395,229$ 106,123$ 1,665,343$ 19,449$ (74,888)$ 3,433,101 80,106 3,513,207

The accompanying notes are an integral part of the consolidated financial statements.
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SHINIH ENTERPRISE CO., LTD. and Subsidiaries

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
FOR YEARS ENDED DECEMBER 31, 2023 AND 2022

Retained Earnings OthersCapital Surplus
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CASH FLOWS FROM OPERATING ACTIVITIES
     Income before income tax $ 371,677 $ 444,318
     Adjustments to reconcile profit (loss)
               Expected credit loss (gain) (4,471) 17,749
               Depreciation 208,141 196,441
               Amortization 2,108 1,862
               Interest expense 29,134 23,745
               Interest income (70,568) (24,288)
               Gain on disposal of property, plant and equipment (8,321) (1,787)
       Gain on disposal of non-current assets held for sales (90,999)-                         

       Gain on lease modification -                         (149)
       Impairment loss on non-financial assets-                         49,966
       Gain on land expropriation compensation from government (282,284) (326,361)
          Changes in operating assets and liabilities
               Notes receivable 18,003 8,729
               Accounts receivable 61,240 51,827
               Inventories 159,403 22,216
               Other receivables 6,379 (5,625)
               Prepayments (10,773) 13,114
               Other current assets (134) 122
               Contract liabilities (11,958) 10,911
               Notes payable 4,203 (19,937)
               Accounts payable (7,517) (50,308)
               Other payables (17,767) 4,381
               Advance payment (9,877) 13,766
               Deferred revenue (214) (215)
               Other current liabilities (6,581) 2,945
               Net defined benefit liability (437) (831)
               Cash provided from operations 338,387 432,591
               Interest received 62,403 21,883
               Interest paid (31,709) (25,207)
               Income taxes paid (303,423) (206,020)
          Net cash provided by operating activities 65,658 223,247

CASH FLOWS FROM INVESTING ACTIVITIES
     Disposal of non-current assets classified as held for sales63,753                -                         
     Acquisition of property, plant and equipment (174,115) (247,344)
     Proceeds from disposal of Property, plant and equipment 14,089 9,603
     Acquisition of intangible assets (1,651) (1,044)
     Decrease in prepayments for business facilities 11,698 15,453
     Increase in receipts in advance - disposal of assets-                         92,130
     Increase in refundable deposits (526) (3,848)
     Decrease (increase) in other financial assets (45,834) 643,646
     Decrease (increase) in other noncurrent assets 698 (579)
     Receipts in advance of land expropriation compensation from government 243,178 491,626
     Net expenditure for plant relocating (40,699) (16,278)
          Net cash provided by investing activities 70,591 983,365

(Continued)

20222023

SHINIH ENTERPRISE CO., LTD. and Subsidiaries

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR YEARS ENDED DECEMBER 31, 2023 AND 2022
(In Thousands of New Taiwan Dollars)
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CASH FLOWS FROM FINANCING ACTIVITIES
     Increae in short-term loans $ 339,313 $ 38,485
     Proceeds from long-term loans -                         150,000
     Repayment of long-term loans (166,250) (50,000)
     Repayment of the principal portion of lease liabilities (43,185) (50,475)
     Decrease in guarantee deposit (586) (303)
     Cash dividends paid (111,204) (105,603)
     Decrease in non-controlling interests (13,225) (12,753)
     Payments to acquire treasury stock -                         (13,580)
     Treasury stock sold to employees -                         7,119
          Net cash provided by (used in) financing activities 4,863 (37,110)
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH
     EQUIVALENTS (33,309) 75,327

NET INCREASE IN CASH AND CASH EQUIVALENTS 107,803 1,244,829
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 1,999,100 754,271
CASH AND CASH EQUIVALENTS, END OF YEAR $ 2,106,903 $ 1,999,100

ADJUSTMENT OF CASH AND CASH EQUIVALENT
   AT THE END OF YEAR

CASH AND CASH EQUIVALENT ON CONSOLIDATED
   BALANCE SHEETS $ 1,786,752 $ 1,999,100
Cash and cash equivalents included in disposal groups classified
   as held for sale 320,151

-                         

CASH AND CASH EQUIVALENTS, END OF YEAR $ 2,106,903 $ 1,999,100

The accompanying notes are an integral part of the consolidated financial statements. (Concluded)

CONSOLIDATED STATEMENTS OF CASH FLOWS

SHINIH ENTERPRISE CO., LTD. and Subsidiaries

2023

2023 2022

2022

(In Thousands of New Taiwan Dollars)
FOR YEARS ENDED DECEMBER 31, 2023 AND 2022
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�D�Q�G���T�X�D�O�L�W�L�H�V���R�I���L�Q�Y�H�Q�W�R�U�L�H�V���W�R���M�X�G�J�H���D�Q�G���D�V�V�H�V�V���W�K�H���Q�H�W���U�H�D�O�L�]�H�G���Y�D�O�X�H���R�I���L�Q�Y�H�Q�W�R�U�L�H�V���D�Q�G���P�H�D�V�X�U�H�G��

�W�K�H�� �L�Q�Y�H�Q�W�R�U�L�H�V�� �Y�D�O�X�H�� �E�\�� �W�K�H�� �O�R�Z�H�U�� �R�I�� �F�R�V�W�� �D�Q�G�� �Q�H�W�� �U�H�D�O�L�]�H�G�� �Y�D�O�X�H���� �D�Q�G�� �S�U�R�Y�L�V�L�R�Q�� �I�R�U�� �U�H�G�X�F�L�Q�J��
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�L�Q�Y�H�Q�W�R�U�\���W�R���P�D�U�N�H�W�����7�K�H�U�H�I�R�U�H�����Z�H���L�G�H�Q�W�L�I�L�H�G���W�K�H���Y�D�O�X�D�W�L�R�Q���R�I���D�O�O�R�Z�D�Q�F�H���W�R���U�H�G�X�F�H���L�Q�Y�H�Q�W�R�U�\���W�R��

�P�D�U�N�H�W���D�V���D���N�H�\���P�D�W�W�H�U���I�R�U���D�X�G�L�W�L�Q�J���W�K�H�V�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�Q�O�\���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V����
��

�2�X�U���P�D�L�Q���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V���L�Q�F�O�X�G�H���D�V�V�H�V�V�L�Q�J���W�K�H���&�R�P�S�D�Q�\�·�V���S�U�R�Y�L�V�L�R�Q���R�I�� �L�Q�Y�H�Q�W�R�U�L�H�V���E�D�V�H�G���R�Q��

�W�K�H�� �Q�D�W�X�U�H�� �R�I�� �L�Q�Y�H�Q�W�R�U�L�H�V���� �L�Q�V�S�H�F�W�L�Q�J�� �W�K�H�� �D�F�F�X�U�D�F�\�� �R�I�� �L�Q�Y�H�Q�W�R�U�L�H�V�� �D�J�L�Q�J�� �V�F�K�H�G�X�O�H�� �E�\�� �V�H�O�H�F�W�H�G��

�V�D�P�S�O�H�V�����D�V�V�H�V�V�L�Q�J���W�K�H���U�H�D�V�R�Q�D�E�O�H�Q�H�V�V���R�I���W�K�H���U�D�W�H���I�R�U���O�R�V�V���P�D�U�N�H�W���S�U�L�F�H���G�H�F�O�L�Q�H���D�Q�G���R�E�V�R�O�H�W�H���D�Q�G��

�V�O�R�Z���P�R�Y�L�Q�J�� �L�Q�Y�H�Q�W�R�U�L�H�V�� �D�Q�G�� �W�K�H�� �&�R�P�S�D�Q�\���P�D�Q�D�J�H�P�H�Q�W�·�V�� �D�V�V�X�P�S�W�L�R�Q�V���� �L�Q�V�S�H�F�W�L�Q�J�� �W�K�H��

�F�R�U�U�H�F�W�Q�H�V�V���R�I���W�K�H���&�R�P�S�D�Q�\�·�V���S�U�H�Y�L�R�X�V���L�Q�Y�H�Q�W�R�U�L�H�V���D�O�O�R�Z�D�Q�F�H���D�Q�G���F�R�P�S�D�U�L�V�R�Q���Z�L�W�K���W�K�H���H�V�W�L�P�D�W�H�G��

�L�Q�Y�H�Q�W�R�U�L�H�V���D�O�O�R�Z�D�Q�F�H���L�Q���W�K�H���F�X�U�U�H�Q�W���S�H�U�L�R�G���W�R���D�V�V�H�V�V���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���W�K�H���H�V�W�L�P�D�W�H�G���P�H�W�K�R�G�V��

�D�Q�G���D�V�V�X�P�S�W�L�R�Q�V���I�R�U���W�K�H���F�X�U�U�H�Q�W���S�H�U�L�R�G�����D�Q�G���D�V�V�H�V�V�L�Q�J���W�K�H���D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V���R�I���W�K�H���P�D�Q�D�J�H�P�H�Q�W�·�V��

�G�L�V�F�O�R�V�X�U�H���D�E�R�X�W���W�K�H���D�O�O�R�Z�D�Q�F�H���W�R���U�H�G�X�F�H���L�Q�Y�H�Q�W�R�U�\���W�R���P�D�U�N�H�W���!

��

�5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �R�I�� �0�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �7�K�R�V�H�� �&�K�D�U�J�H�G�� �Z�L�W�K�� �*�R�Y�H�U�Q�D�Q�F�H�� �I�R�U�� �W�K�H�� �3�D�U�H�Q�W��

�&�R�P�S�D�Q�\���2�Q�O�\���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V��

��

�0�D�Q�D�J�H�P�H�Q�W���L�V���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���W�K�H���S�U�H�S�D�U�D�W�L�R�Q���D�Q�G���I�D�L�U���S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���W�K�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\��

�R�Q�O�\���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���5�H�J�X�O�D�W�L�R�Q�V���*�R�Y�H�U�Q�L�Q�J���W�K�H���3�U�H�S�D�U�D�W�L�R�Q���R�I��

�)�L�Q�D�Q�F�L�D�O�� �5�H�S�R�U�W�V�� �E�\�� �6�H�F�X�U�L�W�L�H�V�� �,�V�V�X�H�U�V���� �D�Q�G�� �I�R�U�� �V�X�F�K�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �D�V�� �P�D�Q�D�J�H�P�H�Q�W��

�G�H�W�H�U�P�L�Q�H�V�� �L�V�� �Q�H�F�H�V�V�D�U�\�� �W�R�� �H�Q�D�E�O�H�� �W�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �R�I�� �S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\�� �I�L�Q�D�Q�F�L�D�O��

�V�W�D�W�H�P�H�Q�W�V���W�K�D�W���D�U�H���I�U�H�H���I�U�R�P���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W�����Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G���R�U���H�U�U�R�U���!

�,�Q���S�U�H�S�D�U�L�Q�J���W�K�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�Q�O�\���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����P�D�Q�D�J�H�P�H�Q�W���L�V���U�H�V�S�R�Q�V�L�E�O�H���I�R�U��

�D�V�V�H�V�V�L�Q�J�� �W�K�H�� �&�R�P�S�D�Q�\�
�V�� �D�E�L�O�L�W�\�� �W�R�� �F�R�Q�W�L�Q�X�H�� �D�V�� �D�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q���� �G�L�V�F�O�R�V�L�Q�J���� �D�V�� �D�S�S�O�L�F�D�E�O�H����

�P�D�W�W�H�U�V�� �U�H�O�D�W�H�G�� �W�R�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q�� �D�Q�G�� �X�V�L�Q�J�� �W�K�H�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q�� �E�D�V�L�V�� �R�I�� �D�F�F�R�X�Q�W�L�Q�J�� �X�Q�O�H�V�V��

�P�D�Q�D�J�H�P�H�Q�W���H�L�W�K�H�U���L�Q�W�H�Q�G�V���W�R���O�L�T�X�L�G�D�W�H���W�K�H���&�R�P�S�D�Q�\���R�U���W�R���F�H�D�V�H���L�W�V���R�S�H�U�D�W�L�R�Q�V�����R�U���K�D�V���Q�R��

�U�H�D�O�L�V�W�L�F���D�O�W�H�U�Q�D�W�L�Y�H���E�X�W���W�R���G�R���V�R���!

�7�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H�����L�Q�F�O�X�G�L�Q�J���P�H�P�E�H�U�V���R�I���W�K�H���$�X�G�L�W���&�R�P�P�L�W�W�H�H���D�U�H���U�H�V�S�R�Q�V�L�E�O�H��

�I�R�U���R�Y�H�U�V�H�H�L�Q�J���W�K�H���&�R�P�S�D�Q�\�
�V���I�L�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���S�U�R�F�H�V�V����

��
�$�X�G�L�W�R�U�V�
�� �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �I�R�U�� �W�K�H�� �$�X�G�L�W�� �R�I�� �W�K�H�� �3�D�U�H�Q�W�� �&�R�P�S�D�Q�\�� �2�Q�O�\�� �)�L�Q�D�Q�F�L�D�O��

�6�W�D�W�H�P�H�Q�W�V��

��

�2�X�U���R�E�M�H�F�W�L�Y�H�V���D�U�H���W�R���R�E�W�D�L�Q���U�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���D�E�R�X�W���Z�K�H�W�K�H�U���W�K�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�Q�O�\��

�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�V���D���Z�K�R�O�H���D�U�H���I�U�H�H���I�U�R�P���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W�����Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G��

�R�U���H�U�U�R�U�����D�Q�G���W�R���L�V�V�X�H���D�Q���D�X�G�L�W�R�U�V�
���U�H�S�R�U�W���W�K�D�W���L�Q�F�O�X�G�H�V���R�X�U���R�S�L�Q�L�R�Q�����5�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���L�V��

�D���K�L�J�K���O�H�Y�H�O���R�I���D�V�V�X�U�D�Q�F�H�����E�X�W���L�V���Q�R�W���D���J�X�D�U�D�Q�W�H�H���W�K�D�W���D�Q���D�X�G�L�W���F�R�Q�G�X�F�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K��

�W�K�H�� �D�X�G�L�W�L�Q�J�� �V�W�D�Q�G�D�U�G�V�� �J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G�� �L�Q�� �W�K�H�� �5�H�S�X�E�O�L�F�� �R�I�� �&�K�L�Q�D�� �Z�L�O�O�� �D�O�Z�D�\�V�� �G�H�W�H�F�W�� �D��
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�P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W���Z�K�H�Q���L�W���H�[�L�V�W�V�����0�L�V�V�W�D�W�H�P�H�Q�W�V���F�D�Q���D�U�L�V�H���I�U�R�P���I�U�D�X�G���R�U���H�U�U�R�U���D�Q�G���D�U�H��

�F�R�Q�V�L�G�H�U�H�G���P�D�W�H�U�L�D�O���L�I�����L�Q�G�L�Y�L�G�X�D�O�O�\���R�U���L�Q���W�K�H���D�J�J�U�H�J�D�W�H�����W�K�H�\���F�R�X�O�G���U�H�D�V�R�Q�D�E�O�\���E�H���H�[�S�H�F�W�H�G��

�W�R���L�Q�I�O�X�H�Q�F�H���W�K�H���H�F�R�Q�R�P�L�F���G�H�F�L�V�L�R�Q�V���R�I���X�V�H�U�V���W�D�N�H�Q���R�Q���W�K�H���E�D�V�L�V���R�I���W�K�H�V�H���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�Q�O�\��

�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���!

��

�$�V�� �S�D�U�W�� �R�I�� �D�Q�� �D�X�G�L�W�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �D�X�G�L�W�L�Q�J�� �V�W�D�Q�G�D�U�G�V�� �J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G�� �L�Q�� �W�K�H��

�5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D�����Z�H���H�[�H�U�F�L�V�H���S�U�R�I�H�V�V�L�R�Q�D�O���M�X�G�J�P�H�Q�W���D�Q�G���P�D�L�Q�W�D�L�Q���S�U�R�I�H�V�V�L�R�Q�D�O���V�N�H�S�W�L�F�L�V�P��

�W�K�U�R�X�J�K�R�X�W���W�K�H���D�X�G�L�W�����:�H���D�O�V�R���!

������ �,�G�H�Q�W�L�I�\�� �D�Q�G�� �D�V�V�H�V�V�� �W�K�H�� �U�L�V�N�V�� �R�I�� �P�D�W�H�U�L�D�O�� �P�L�V�V�W�D�W�H�P�H�Q�W�� �R�I�� �W�K�H�� �S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\��

�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����Z�K�H�W�K�H�U���G�X�H���W�R���I�U�D�X�G���R�U���H�U�U�R�U�����G�H�V�L�J�Q���D�Q�G���S�H�U�I�R�U�P���D�X�G�L�W���S�U�R�F�H�G�X�U�H�V��

�U�H�V�S�R�Q�V�L�Y�H���W�R���W�K�R�V�H���U�L�V�N�V�����D�Q�G���R�E�W�D�L�Q���D�X�G�L�W���H�Y�L�G�H�Q�F�H���W�K�D�W���L�V���V�X�I�I�L�F�L�H�Q�W���D�Q�G���D�S�S�U�R�S�U�L�D�W�H���W�R��

�S�U�R�Y�L�G�H�� �D�� �E�D�V�L�V�� �I�R�U�� �R�X�U�� �R�S�L�Q�L�R�Q���� �7�K�H�� �U�L�V�N�� �R�I�� �Q�R�W�� �G�H�W�H�F�W�L�Q�J�� �D�� �P�D�W�H�U�L�D�O�� �P�L�V�V�W�D�W�H�P�H�Q�W��

�U�H�V�X�O�W�L�Q�J���I�U�R�P���I�U�D�X�G���L�V���K�L�J�K�H�U�� �W�K�D�Q���I�R�U���R�Q�H���U�H�V�X�O�W�L�Q�J���I�U�R�P���H�U�U�R�U���� �D�V���I�U�D�X�G���P�D�\�� �L�Q�Y�R�O�Y�H��

�F�R�O�O�X�V�L�R�Q�����I�R�U�J�H�U�\�����L�Q�W�H�Q�W�L�R�Q�D�O���R�P�L�V�V�L�R�Q�V�����P�L�V�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V�����R�U���W�K�H���R�Y�H�U�U�L�G�H���R�I���L�Q�W�H�U�Q�D�O��

�F�R�Q�W�U�R�O����

������ �2�E�W�D�L�Q���D�Q���X�Q�G�H�U�V�W�D�Q�G�L�Q�J���R�I���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���U�H�O�H�Y�D�Q�W���W�R���W�K�H���D�X�G�L�W���L�Q���R�U�G�H�U���W�R���G�H�V�L�J�Q���D�X�G�L�W��

�S�U�R�F�H�G�X�U�H�V�� �W�K�D�W�� �D�U�H�� �D�S�S�U�R�S�U�L�D�W�H�� �L�Q�� �W�K�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V���� �E�X�W�� �Q�R�W�� �I�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I��

�H�[�S�U�H�V�V�L�Q�J���D�Q���R�S�L�Q�L�R�Q���R�Q���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���&�R�P�S�D�Q�\�
�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O����

������ �(�Y�D�O�X�D�W�H�� �W�K�H�� �D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V�� �R�I�� �D�F�F�R�X�Q�W�L�Q�J�� �S�R�O�L�F�L�H�V�� �X�V�H�G�� �D�Q�G�� �W�K�H�� �U�H�D�V�R�Q�D�E�O�H�Q�H�V�V�� �R�I��

�D�F�F�R�X�Q�W�L�Q�J���H�V�W�L�P�D�W�H�V���D�Q�G���U�H�O�D�W�H�G���G�L�V�F�O�R�V�X�U�H�V���P�D�G�H���E�\���P�D�Q�D�J�H�P�H�Q�W����

������ �&�R�Q�F�O�X�G�H�� �R�Q�� �W�K�H�� �D�S�S�U�R�S�U�L�D�W�H�Q�H�V�V�� �R�I�� �P�D�Q�D�J�H�P�H�Q�W�
�V�� �X�V�H�� �R�I�� �W�K�H�� �J�R�L�Q�J�� �F�R�Q�F�H�U�Q�� �E�D�V�L�V�� �R�I��

�D�F�F�R�X�Q�W�L�Q�J���D�Q�G���� �E�D�V�H�G���R�Q���W�K�H���D�X�G�L�W���H�Y�L�G�H�Q�F�H���R�E�W�D�L�Q�H�G���� �Z�K�H�W�K�H�U���D���P�D�W�H�U�L�D�O���X�Q�F�H�U�W�D�L�Q�W�\��

�H�[�L�V�W�V���U�H�O�D�W�H�G���W�R���H�Y�H�Q�W�V���R�U���F�R�Q�G�L�W�L�R�Q�V���W�K�D�W���P�D�\���F�D�V�W���V�L�J�Q�L�I�L�F�D�Q�W���G�R�X�E�W���R�Q���W�K�H���&�R�P�S�D�Q�\�
�V��

�D�E�L�O�L�W�\���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q�����,�I���Z�H���F�R�Q�F�O�X�G�H���W�K�D�W���D���P�D�W�H�U�L�D�O���X�Q�F�H�U�W�D�L�Q�W�\���H�[�L�V�W�V����

�Z�H���D�U�H���U�H�T�X�L�U�H�G���W�R���G�U�D�Z���D�W�W�H�Q�W�L�R�Q���L�Q���R�X�U���D�X�G�L�W�R�U�V�
���U�H�S�R�U�W���W�R���W�K�H���U�H�O�D�W�H�G���G�L�V�F�O�R�V�X�U�H�V���L�Q���W�K�H��

�S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �R�U���� �L�I�� �V�X�F�K�� �G�L�V�F�O�R�V�X�U�H�V�� �D�U�H�� �L�Q�D�G�H�T�X�D�W�H���� �W�R��

�P�R�G�L�I�\���R�X�U���R�S�L�Q�L�R�Q�����2�X�U���F�R�Q�F�O�X�V�L�R�Q�V���D�U�H���E�D�V�H�G���R�Q���W�K�H���D�X�G�L�W���H�Y�L�G�H�Q�F�H���R�E�W�D�L�Q�H�G���X�S���W�R���W�K�H��

�G�D�W�H�� �R�I�� �R�X�U�� �D�X�G�L�W�R�U�V�
�� �U�H�S�R�U�W���� �+�R�Z�H�Y�H�U���� �I�X�W�X�U�H�� �H�Y�H�Q�W�V�� �R�U�� �F�R�Q�G�L�W�L�R�Q�V�� �P�D�\�� �F�D�X�V�H�� �W�K�H��

�&�R�P�S�D�Q�\���W�R���F�H�D�V�H���W�R���F�R�Q�W�L�Q�X�H���D�V���D���J�R�L�Q�J���F�R�Q�F�H�U�Q����

������ �(�Y�D�O�X�D�W�H�� �W�K�H�� �R�Y�H�U�D�O�O�� �S�U�H�V�H�Q�W�D�W�L�R�Q���� �V�W�U�X�F�W�X�U�H�� �D�Q�G�� �F�R�Q�W�H�Q�W�� �R�I�� �W�K�H�� �S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\��

�I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �G�L�V�F�O�R�V�X�U�H�V���� �D�Q�G�� �Z�K�H�W�K�H�U�� �W�K�H�� �S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\��

�I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���U�H�S�U�H�V�H�Q�W���W�K�H���X�Q�G�H�U�O�\�L�Q�J���W�U�D�Q�V�D�F�W�L�R�Q�V���D�Q�G���H�Y�H�Q�W�V���L�Q���D���P�D�Q�Q�H�U���W�K�D�W��

�D�F�K�L�H�Y�H�V���I�D�L�U���S�U�H�V�H�Q�W�D�W�L�R�Q����
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������ �2�E�W�D�L�Q���V�X�I�I�L�F�L�H�Q�W���D�S�S�U�R�S�U�L�D�W�H���D�X�G�L�W���H�Y�L�G�H�Q�F�H���U�H�J�D�U�G�L�Q�J���W�K�H���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���R�I���W�K�H��

�H�Q�W�L�W�L�H�V���R�U���E�X�V�L�Q�H�V�V���D�F�W�L�Y�L�W�L�H�V���Z�L�W�K�L�Q���W�K�H���&�R�P�S�D�Q�\���W�R���H�[�S�U�H�V�V���D�Q���R�S�L�Q�L�R�Q���R�Q���W�K�H���S�D�U�H�Q�W��

�F�R�P�S�D�Q�\���R�Q�O�\���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V�����:�H���D�U�H���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���W�K�H���G�L�U�H�F�W�L�R�Q�����V�X�S�H�U�Y�L�V�L�R�Q���D�Q�G��

�S�H�U�I�R�U�P�D�Q�F�H���R�I���W�K�H���D�X�G�L�W�����:�H���U�H�P�D�L�Q���V�R�O�H�O�\���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���R�X�U���D�X�G�L�W���R�S�L�Q�L�R�Q����

�:�H���F�R�P�P�X�Q�L�F�D�W�H���Z�L�W�K���W�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H���U�H�J�D�U�G�L�Q�J�����D�P�R�Q�J���R�W�K�H�U���P�D�W�W�H�U�V�����W�K�H��

�S�O�D�Q�Q�H�G�� �V�F�R�S�H�� �D�Q�G�� �W�L�P�L�Q�J�� �R�I�� �W�K�H�� �D�X�G�L�W�� �D�Q�G�� �V�L�J�Q�L�I�L�F�D�Q�W�� �D�X�G�L�W�� �I�L�Q�G�L�Q�J�V���� �L�Q�F�O�X�G�L�Q�J�� �D�Q�\��

�V�L�J�Q�L�I�L�F�D�Q�W���G�H�I�L�F�L�H�Q�F�L�H�V���L�Q���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���W�K�D�W���Z�H���L�G�H�Q�W�L�I�\���G�X�U�L�Q�J���R�X�U���D�X�G�L�W����
�!
��

�:�H���D�O�V�R���S�U�R�Y�L�G�H���W�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H���Z�L�W�K���D���V�W�D�W�H�P�H�Q�W���W�K�D�W���Z�H���K�D�Y�H���F�R�P�S�O�L�H�G��

�Z�L�W�K���U�H�O�H�Y�D�Q�W���H�W�K�L�F�D�O���U�H�T�X�L�U�H�P�H�Q�W�V���U�H�J�D�U�G�L�Q�J���L�Q�G�H�S�H�Q�G�H�Q�F�H�����D�Q�G���W�R���F�R�P�P�X�Q�L�F�D�W�H���Z�L�W�K���W�K�H�P��

�D�O�O�� �U�H�O�D�W�L�R�Q�V�K�L�S�V�� �D�Q�G�� �R�W�K�H�U���P�D�W�W�H�U�V�� �W�K�D�W�� �P�D�\�� �U�H�D�V�R�Q�D�E�O�\�� �E�H�� �W�K�R�X�J�K�W�� �W�R�� �E�H�D�U�� �R�Q�� �R�X�U��

�L�Q�G�H�S�H�Q�G�H�Q�F�H�����D�Q�G���Z�K�H�U�H���D�S�S�O�L�F�D�E�O�H�����U�H�O�D�W�H�G���V�D�I�H�J�X�D�U�G�V����
�!

�)�U�R�P���W�K�H���P�D�W�W�H�U�V���F�R�P�P�X�Q�L�F�D�W�H�G���Z�L�W�K���W�K�R�V�H���F�K�D�U�J�H�G���Z�L�W�K���J�R�Y�H�U�Q�D�Q�F�H�����Z�H���G�H�W�H�U�P�L�Q�H���W�K�R�V�H��

�P�D�W�W�H�U�V�� �W�K�D�W�� �Z�H�U�H�� �R�I�� �P�R�V�W�� �V�L�J�Q�L�I�L�F�D�Q�F�H�� �L�Q�� �W�K�H�� �D�X�G�L�W�� �R�I�� �W�K�H�� �S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\���I�L�Q�D�Q�F�L�D�O��

�V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U���������� �����������D�Q�G���D�U�H���W�K�H�U�H�I�R�U�H���W�K�H���N�H�\���D�X�G�L�W���P�D�W�W�H�U�V����

�:�H���G�H�V�F�U�L�E�H���W�K�H�V�H���P�D�W�W�H�U�V���L�Q���R�X�U���D�X�G�L�W�R�U�V�·���U�H�S�R�U�W���X�Q�O�H�V�V���O�D�Z���R�U���U�H�J�X�O�D�W�L�R�Q���S�U�H�F�O�X�G�H�V���S�X�E�O�L�F��

�G�L�V�F�O�R�V�X�U�H���D�E�R�X�W���W�K�H���P�D�W�W�H�U���R�U���Z�K�H�Q�����L�Q���H�[�W�U�H�P�H�O�\���U�D�U�H���F�L�U�F�X�P�V�W�D�Q�F�H�V�����Z�H���G�H�W�H�U�P�L�Q�H���W�K�D�W���D��

�P�D�W�W�H�U�� �V�K�R�X�O�G�� �Q�R�W�� �E�H�� �F�R�P�P�X�Q�L�F�D�W�H�G�� �L�Q�� �R�X�U�� �U�H�S�R�U�W�� �E�H�F�D�X�V�H�� �W�K�H�� �D�G�Y�H�U�V�H�� �F�R�Q�V�H�T�X�H�Q�F�H�V�� �R�I��

�G�R�L�Q�J�� �V�R�� �Z�R�X�O�G�� �U�H�D�V�R�Q�D�E�O�\�� �E�H�� �H�[�S�H�F�W�H�G�� �W�R�� �R�X�W�Z�H�L�J�K�� �W�K�H�� �S�X�E�O�L�F�� �L�Q�W�H�U�H�V�W�� �E�H�Q�H�I�L�W�V�� �R�I�� �V�X�F�K��

�F�R�P�P�X�Q�L�F�D�W�L�R�Q���!

�! �!

�7�K�H�� �H�Q�J�D�J�H�P�H�Q�W�� �S�D�U�W�Q�H�U�V�� �R�Q�� �W�K�H�� �D�X�G�L�W�� �U�H�V�X�O�W�L�Q�J�� �L�Q�� �W�K�L�V�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �D�X�G�L�W�R�U�V�·�� �U�H�S�R�U�W�� �D�U�H��

�+�X�D�Q�J�����&�K�L�H�Q���&�K�H�Q���D�Q�G���<�D�Q�J�����&�K�H�Q���<�X���!

�! �!
�! �!
�! �!
�! �!
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�&�5�2�:�(�����7�:�����&�3�$�V�! �!

�7�D�L�F�K�X�Q�J�����7�D�L�Z�D�Q�����5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D���! �!

�! �!

�0�D�U�F�K�������������������! �!

�! �!
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�! �!
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�1�R�W�L�F�H���W�R���5�H�D�G�H�U�V�!

�7�K�H�� �D�F�F�R�P�S�D�Q�\�L�Q�J�� �S�D�U�H�Q�W�� �F�R�P�S�D�Q�\�� �R�Q�O�\�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�U�H�� �L�Q�W�H�Q�G�H�G�� �R�Q�O�\�� �W�R�� �S�U�H�V�H�Q�W�� �W�K�H��
�I�L�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����I�L�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���D�Q�G���F�D�V�K���I�O�R�Z�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���D�F�F�R�X�Q�W�L�Q�J���S�U�L�Q�F�L�S�O�H�V���D�Q�G��
�S�U�D�F�W�L�F�H�V���J�H�Q�H�U�D�O�O�\�� �D�F�F�H�S�W�H�G���L�Q�� �W�K�H���5�H�S�X�E�O�L�F�� �R�I�� �&�K�L�Q�D���D�Q�G���Q�R�W���W�K�R�V�H���R�I�� �D�Q�\�� �R�W�K�H�U���M�X�U�L�V�G�L�F�W�L�R�Q�V���� �7�K�H��
�V�W�D�Q�G�D�U�G�V�����S�U�R�F�H�G�X�U�H�V���D�Q�G���S�U�D�F�W�L�F�H�V���W�R���D�X�G�L�W���V�X�F�K���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�U�H���W�K�R�V�H���J�H�Q�H�U�D�O�O�\���D�S�S�O�L�H�G���L�Q��
�W�K�H���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D���!

�! �!

�)�R�U�� �W�K�H�� �F�R�Q�Y�H�Q�L�H�Q�F�H�� �R�I�� �U�H�D�G�H�U�V���� �W�K�H�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �D�X�G�L�W�R�U�V�·�� �U�H�S�R�U�W�� �D�Q�G�� �W�K�H�� �D�F�F�R�P�S�D�Q�\�L�Q�J�� �S�D�U�H�Q�W��
�F�R�P�S�D�Q�\�� �R�Q�O�\�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �K�D�Y�H�� �E�H�H�Q�� �W�U�D�Q�V�O�D�W�H�G�� �L�Q�W�R�� �(�Q�J�O�L�V�K�� �I�U�R�P�� �W�K�H�� �R�U�L�J�L�Q�D�O�� �&�K�L�Q�H�V�H��
�Y�H�U�V�L�R�Q���S�U�H�S�D�U�H�G���D�Q�G���X�V�H�G���L�Q���W�K�H���5�H�S�X�E�O�L�F���R�I���&�K�L�Q�D�����,�I���W�K�H�U�H���L�V���D�Q�\���F�R�Q�I�O�L�F�W���E�H�W�Z�H�H�Q���W�K�H���(�Q�J�O�L�V�K���Y�H�U�V�L�R�Q��
�D�Q�G�� �W�K�H�� �R�U�L�J�L�Q�D�O�� �&�K�L�Q�H�V�H�� �Y�H�U�V�L�R�Q�� �R�U�� �D�Q�\�� �G�L�I�I�H�U�H�Q�F�H�� �L�Q�� �W�K�H�� �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�� �R�I�� �W�K�H�� �W�Z�R�� �Y�H�U�V�L�R�Q�V���� �W�K�H��
�&�K�L�Q�H�V�H���O�D�Q�J�X�D�J�H���L�Q�G�H�S�H�Q�G�H�Q�W���D�X�G�L�W�R�U�V�·���U�H�S�R�U�W���D�Q�G���S�D�U�H�Q�W���F�R�P�S�D�Q�\���R�Q�O�\���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���V�K�D�O�O��
�S�U�H�Y�D�L�O���!
�!
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ASSETS NOTES Amount̟ Amount ˖
CURRENT ASSETS
     Cash and cash equivalents 6(1) $ 283,175 5 $ 233,237 4
     Notes receivable, net 6(2) 8,850 -            10,639 -            
     Accounts receivable, net 6(3) 18,843 1            34,268 1
     Accounts receivable, net - related parties 7 2,941 -            2,089 -            
     Other receivables, net 6(4) 3,611 -            2,936 -            
     Other receivables, net - related parties 7 18,038 1 27,099 1
     Current tax assets 6(25) 13,685 -            12,376 -            
     Inventories 6(5) 71,706 1 108,293 2
     Prepayments 16,131 -            15,958 -            
     Other financial assets -  current 6(1) 175,019 3 144,158 3            
          Total current assets 611,999 11 591,053 11
NONCURRENT ASSETS
     Investments accounted for using equity method 6(6) 3,057,842 56 2,816,176 54
     Property, plant and equipment6(7)̡8 1,426,968 26 1,409,552 27
     Right-of-use assets 6(8) 8,600 -            9,215 -            
     Investment properties 6(9)̡8 251,938 5 254,904 5
     Intangible assets 6(10) 7,823 -            7,757 -            
     Deferred income tax assets 6(25) 97,039 2 79,964 2
     Other financial assets -  non-current 6(1) -                           -            76,954 1
     Other non-current assets 2,719 -            16,310 -            
          Total non-current assets 4,852,929 89 4,670,832 89
TOTAL ASSETS $ 5,464,928 100 $ 5,261,885 100

 
LIABILITIES AND EQUITY
CURRENT LIABILITIES
     Short-term loans 6(11)$ 790,000 15$ 450,687 9
     Contract liabilities - current 6(20) 6,198 -            7,327 -            
     Notes payable 9,473 -            11,844 -            
     Accounts payable 4,693 -            8,297 -            
     Accounts payable - related parties7 2,655 -            6,155 -            
     Other payables 6(12) 66,045 1 85,432 2
     Other payables - related parties 7 3,073 -            6,025 -            
     Current income tax liabilities 6(25) 7,832 -            16,262 -            
     Lease liabilities - current 6(8)̡7 578 -            570 -            
     Long-term liabilities-current portion 6(13) 178,333 4 166,250 4
     Other current liabilities 10,564 -            21,296 -            
          Total current liabilities 1,079,444 20 780,145 15
NONCURRENT LIABILITIES
     Long-term loans 6(13) 795,417 15 973,750 19
     Deferred income tax liabilities - noncurrent 6(25) 131,516 2 81,493 1
     Lease liabilities - non-current6(8)̡7 8,306 -            8,884 -            
     Net defined benefit liability - noncurrent 6(14) 920 -            884 -            
     Guarantee deposits received 4,456 -            4,954 -            
     Credit balance of investments accounted for using equity method 6(6) 11,768 -            -                       -            
          Total non-current liabilities 952,383 17 1,069,965 20
          Total liabilities 2,031,827 37 1,850,110 35
EQUITIES
     Capital - common stocks 6(15) 1,091,071 20 1,091,071 21
     Capital surplus 6(16) 230,774 4 230,774 4
     Retained earnings 6(17)
        Legal capital reserve 395,229 7 372,632 7
        Special capital reserve 106,123 2 148,961 3
        Unappropriated earnings 1,665,343 31 1,598,582 30
     Others 6(18) 19,449 -            44,643 1
     Treasury stock 6(19) (74,888) (1) (74,888) (1)
         Total equity 3,433,101 63 3,411,775 65
TOTAL LIABILITIES AND EQUITEIS $ 5,464,928 100 $ 5,261,885 100

The accompanying notes are an integral part of the parent company only financial statements.

SHINIH ENTERPRISE CO., LTD.

PARENT COMPANY ONLY BALANCE SHEETS
DECEMBER 31, 2023 AND 2022
(In Thousands of New Taiwan Dollars)

December 31, 2023 December 31, 2022
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NOTES Amount ˖ Amount ˖
REVENUE 6(20)̡7 $ 297,040100$ 443,926100
COST OF REVENUE 6(5̡21)̡7 (250,974)(84) (318,963)(72)
GROSS PROFIT 46,066 16 124,963 28
Unrealized gross profit on sales (654) -             (382) -             
Realized gross profit on sales 382 -             611 -             
GROSS PROFIT 45,794 16 125,192 28
OPERATING EXPENSES 6(21)̡7
     Marketing (37,378) (14) (51,421) (12)
     General and administrative (108,414) (36) (102,663) (23)
     Research and development (98,286) (33) (75,421) (17)
     Expected credit loss 6(3) -                           -             (538) -             
          Total operating expenses (244,078) (83) (230,043) (52)
OPERATING LOSS (198,284) (67) (104,851) (24)

NON-OPERATING INCOME AND EXPENSES
     Interest income 18,104 6 4,915 1
     Other income 6(22) 46,671 16 40,260 9
     Other gains and losses 6(23) 3,050 1 (10,158) (2)
     Finance costs 6(24) (23,563) (8) (14,439) (3)
     Share of profit or loss of subsidiaries accounted for using equity method 357,647 120 315,394 71
          Total non-operating income and expenses 401,909 135 335,972 76

INCOME BEFORE INCOME TAX 203,625 68 231,121 52
INCOME TAX EXPENSE 6(25) (46,011) (15) (6,721) (2)
NET INCOME 157,614 53 224,400 50

OTHER COMPREHENSIVE INCOME (LOSS)
   Items that will not be reclassified to profit or loss:
      Remeasurement of defined benefit plans6(14̡26) (71) -             1,725 -             

      Remeasurements of defined benefit plans of the subsidiary accounted for
         using equity method 6(26) 166 -             186 -             
      Income tax benefit (expense) related to items that will not be reclassified6(25̡26) 15 -             (345) -             
   Items that may be reclassified subsequently to profit or loss:
      Exchange differences arising on translation of foreign operations6(18̡26) (31,493)(10) 109,351 25
      Income tax benefit related to items that may be reclassified6(18̡25̡26) 6,299 2 (21,870)(5)
   Other comprehensive income (loss)  for the current period (25,084) (8) 89,047 20
TOTAL COMPREHENSIVE INCOME FOR THE CURRENT PERIOD $ 132,530 45 $ 313,447 70

EARNINGS PER SHARE (IN DOLLARS) 6(27)
        Basic earnings per share $ 1.49                     $ 2.12                     
        Diluted earnings per share $ 1.48                     $ 2.11                     

The accompanying notes are an integral part of the parent company only financial statements.

SHINIH ENTERPRISE CO., LTD.

FOR YEARS ENDED DECEMBER 31, 2023 AND 2022
PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME

(In Thousands of New Taiwan Dollars, Except Earning Per Share)

2023 2022
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Capital -
Common
Stocks

Additional
Paid-in Capital
Arising From
Bond

ConversionOthers
Legal Capital
Reserve

Special Capital
Reserve

Unappropriated
Earnings

Foreign
Currency
Translation
Reserve Treasury StockTotal Equity

BALANCE, JANUARY 1, 2022 $ 1,091,071 $ 213,926 $ 16,848 $ 321,311 $ 115,929 $ 1,562,593 $ (42,838) $ (68,448) $ 3,210,392

Appropriations of prior year's earnings

    Legal capital reserve -                     -                     -                     51,321 -                     (51,321) -                     -                     -                     

    Special capital reserve -                     -                     -                     -                     33,032 (33,032) -                     -                     -                     

    Cash dividends to shareholders - NT$1 per share -                     -                     -                     -                     -                     (105,603) -                     -                     (105,603)

Net income in 2022 -                     -                     -                     -                     -                     224,400 -                     -                     224,400

Other comprehensive income in 2022 -                     -                     -                     -                     -                     1,566 87,481 -                     89,047

Purchase of treasury stock -                     -                     -                     -                     -                     -                            -                     (13,580) (13,580)

Treasury stock sold to employees -                     -                     -                     -                     -                     (21) -                     7,140 7,119

BALANCE, DECEMBER 31, 2022 $ 1,091,071 $ 213,926 $ 16,848 $ 372,632 $ 148,961 $ 1,598,582 $ 44,643 $ (74,888) $ 3,411,775

Appropriations of prior year's earnings

    Legal capital reserve -                     -                     -                     22,597               -                     (22,597) -                     -                     -                     

    Special capital reserve -                     -                     -                     -                     (42,838) 42,838 -                     -                     -                     

    Cash dividends to shareholders - NT$1.05 per share -                     -                     -                     -                     -                     (111,204) -                     -                     (111,204)

Net income in 2023 -                     -                     -                     -                     -                     157,614                    -                     -                     157,614

Other comprehensive income (loss) in 2023 -                     -                     -                     -                     -                     110                           (25,194) -                     (25,084)

BALANCE, DECEMBER 31, 2023 $ 1,091,071 $ 213,926 $ 16,848 $ 395,229 $ 106,123 $ 1,665,343 $ 19,449 $ (74,888) $ 3,433,101

The accompanying notes are an integral part of the parent company only financial statements.
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(In Thousands of New Taiwan Dollars)

SHINIH ENTERPRISE CO., LTD.

PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY
FOR YEARS ENDED DECEMBER 31, 2023 AND 2022

Retained Earnings OthersCapital Surplus
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CASH FLOWS FROM OPERATING ACTIVITIES

     Net income before income tax $ 203,625 $ 231,121

ş A̠djustments to reconcile profit (loss)

               Depreciation 77,120 76,150

               Amortization 1,585 1,132

               Interest expense 23,563 14,439

               Interest income (18,104) (4,915)

               Net investment income accounted for using equity method (357,647) (315,394)

               Unrealized gain from sales (1,469) (850)

               Net gain on disposals of property, plant and equipment (230) (274)

               Impairment loss on non-financial assets -                       49,966
          Net changes in operating assets and liabilities

               Notes receivable 1,789 1,958

               Accounts receivable 14,573 22,756

               Inventories 36,587 (26,318)

               Other receivables 10,195 6,014

               Prepayments (173) 1,159

               Contract liabilities (1,129) 1,706

               Notes payable (2,371) (18,084)

               Accounts payable (7,104) (3,099)

               Other payables (7,570) (8,921)

               Other current liabilities (10,732) 14,666

               Net defined benefit liability (35) (1,160)

               Cash provided from (used in) operations (37,527) 42,052

               Interest received 16,295 3,651

               Dividends received 97,891 113,158

               Interest paid (23,381) (13,908)

               Income taxes paid (16,488) (1,324)

          Net cash provided by operating activities 36,790 143,629

CASH FLOWS FROM INVESTING ACTIVITIES

     Acquisition of property, plant and equipment (107,759) (181,918)

     Acquisition of intangible assets (1,651) (1,044)

     Proceeds from disposal of Property, plant and equipment 2,083 279

     Decrease (increase) in refundable deposits 22 (39)

     Prepayments - decrease in noncurrent 13,569 6,877

     Decrease (increase) in other financial assets 46,093 (31,781)

          Net cash used in investing activities (47,643) (207,626)

(Continued)

SHINIH ENTERPRISE CO., LTD.

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS
FOR YEARS ENDED DECEMBER 31, 2023 AND 2022
(In Thousands of New Taiwan Dollars)

20222023
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CASH FLOWS FROM FINANCING ACTIVITIES
     Increase in short-term loans $ 339,313 $ 189,309
     Proceeds from long-term loans -                           100,000
     Repayment of long-term loans (166,250) -                           
     Repayments of the principal portion of lease liabilities (570) (563)
̠şGuarantee deposit received (498) 14
     Payments to acquire treasury stock -                           (13,580)
     Treasury stock sold to employees -                           7,119
     Cash dividends paid (111,204) (105,603)
          Net cash provided by financing activities 60,791 176,696

NET INCREASE IN CASH AND CASH EQUIVALENTS 49,938 112,699
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 233,237 120,538
CASH AND CASH EQUIVALENTS, END OF YEAR $ 283,175 $ 233,237

The accompanying notes are an integral part of the parent company only financial statements. (Concluded)

2022

(In Thousands of New Taiwan Dollars)
FOR YEARS ENDED DECEMBER 31, 2023 AND 2022
PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS

SHINIH ENTERPRISE CO., LTD.

2023
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Amendment Current provisions Explanation 
preceding paragraph, the Company shall comply with relevant laws 
and regulations of the territory where its group enterprises and 
organizations are operating. 

enterprises and organizations are operating. 
In the course of developing the prevention programs, the Company is 
advised to negotiate with staff, labor unions members, important trading 
counterparties, or other stakeholders. 

Article 7 Scope of prevention programs 
The Company shall establish a risk assessment mechanism against 
unethical conduct, analyze and assess on a regular basis business 
activities within their business scope which are at a higher risk of 
being involved in unethical conduct, and establish prevention 
programs accordingly and review their adequacy and effectiveness on 
a regular basis. 
The prevention programs in the preceding paragraph shall at least 
include preventive measures against the following: 
I.  Offering and acceptance of bribes. 
II.  Providing illegal political donations. 
III.  Illegal political donations. 
IV.  Offering or acceptance of unreasonable presents or hospitality, 

or other improper benefits. 
V. Infringement of trade secrets and infringement of trademark 

rights, patent rights, copyrights, and other intellectual property 
rights. 

VI.  Engaging in unfair competitive practices. 
VII.  Damage directly or indirectly caused to the rights or interests, 

health, or safety of consumers or other stakeholders in the 
course of research and development, procurement, manufacture, 
provision, or sale of products and services. 

Article 7 Scope of prevention programs 
When establishing the prevention programs, the Company shall analyze 
the business activities within the scope of business that are at higher risk 
of being involved in unethical conduct, and strengthen relevant 
preventive measures. 
 
 
The prevention programs established shall at least include preventive 
measures against the following: 
I.  Offering and acceptance of bribes. 
II.  Providing illegal political donations. 
III.  Illegal political donations. 
IV.  Offering or acceptance of unreasonable presents or hospitality, or 

other improper benefits. 
V.  Infringement of trade secrets and infringement of trademark rights, 

patent rights, copyrights, and other intellectual property rights. 
VI.  Engaging in unfair competitive practices. 
VII.  Damage directly or indirectly caused to the rights or interests, 

health, or safety of consumers or other stakeholders in the course 
of research and development, procurement, manufacture, 
provision, or sale of products and services. 

Amendments to the Company's 
Ethical Corporate Management Best 
Practice Principles pursuant to 
Taiwan Stock Exchange 
Corporation's Letter Tai-Zheng-Zhi-
Li -Zi No. 10800083781 dated May 
23, 2019 

Article 8 Commitment and implementation 
The Company and its group enterprises and organizations shall 
require directors and senior management to issue a statement of 
compliance with the ethical management policy, and require 
employees to comply with the ethical management policy as a 
condition of employment. 
The ethical management policies are explicitly stated in internal 
regulations, external documents and on the Company's website, and 
the commitment of the Board of Directors and senior management to 
actively implement the ethical management policies, and shall carry 
out the policies in internal management and in commercial activities. 
The abovementioned ethical corporate management policy, 
declaration, commitment and implementation shall be documented 
and properly retained. 
 

Article 8 Commitment and implementation 
The Company and its group enterprises and organizations shall clearly 
specify in their rules and external documents, ethical corporate 
management policies and the commitment by the Board of Directors and 
management to rigorous and thorough implementation of such policies, 
and shall carry out the policies in internal management and in 
commercial activities. 

Amendments to the Company's 
Ethical Corporate Management Best 
Practice Principles pursuant to 
Taiwan Stock Exchange 
Corporation's Letter Tai-Zheng-Zhi-
Li -Zi No. 10800083781 dated May 
23, 2019 
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Amendment Current provisions Explanation 
management when creating its employee performance appraisal 
system and human resource policies to establish a clear and effective 
reward and discipline system. 

when creating its employee performance appraisal system and human 
resource policies to establish a clear and effective reward and discipline 
system. 

Article 23 Whistle-blowing, disciplinary and grievance systems 
The Company shall adopt a concrete whistle-blowing system and 
scrupulously operate the system. The whistle-blowing system shall 
include at least the following: 
I. An independent mailbox or hotline, either internally 

established and publicly announced or provided by an 
independent external institution, to allow internal and 
external personnel of the company to submit reports. 

II. Dedicated personnel or unit appointed to handle the whistle-
blowing system. Any matter involving a director or senior 
management shall be reported to the independent directors or 
supervisors. Categories of reported misconduct shall be 
delineated and standard operating procedures for the 
investigation of each shall be adopted. 

III.  Follow-up measures to be adopted depending on the severity 
of the circumstances after investigations of cases reported 
are completed. Where necessary, a case shall be reported to 
the competent authority or referred to the judicial authority. 

IV.  Documentation of case acceptance, investigation processes, 
investigation results, and relevant documents. 

V. Measures for protecting whistle-blowers from inappropriate 
disciplinary actions due to their whistle-blowing. 

VI.  Measures for protecting whistle-blowers from inappropriate 
disciplinary actions due to their whistle-blowing. 

VII.  Whistle-blowing incentive measures. 
VIII.  When material misconduct or likelihood of material 

impairment to the Company comes to their awareness upon 
investigation, the dedicated personnel or unit handling the 
whistle-blowing system shall immediately prepare a report 
and notify the independent directors in written form. 

Article 23 Whistle-blowing, disciplinary and grievance systems 
The Company shall adopt a concrete whistle-blowing system and 
scrupulously operate the system. The whistle-blowing system shall 
include at least the following: 
 
I. An independent mailbox or hotline, either internally established 

and publicly announced or provided by an independent external 
institution, to allow internal and external personnel of the 
company to submit reports. 

II. Dedicated personnel or unit appointed to handle the whistle-
blowing system. Any matter involving a director or senior 
executives shall be reported to the independent directors or 
supervisors. Categories of reported misconduct shall be 
delineated and standard operating procedures for the 
investigation of each shall be adopted.  

III.  Documentation of case acceptance, investigation processes, 
investigation results, and relevant documents. 

IV.  Measures for protecting whistle-blowers from inappropriate 
disciplinary actions due to their whistle-blowing. 

V. Measures for protecting whistle-blowers from inappropriate 
disciplinary actions due to their whistle-blowing. 

VI.  Whistle-blowing incentive measures. 
VII.  When material misconduct or likelihood of material impairment 

to the Company comes to their awareness upon investigation, 
the dedicated personnel or unit handling the whistle-blowing 
system shall immediately prepare a report and notify the 
independent directors or supervisors in written form. 

Amendments to the Company's 
Ethical Corporate Management Best 
Practice Principles pursuant to 
Taiwan Stock Exchange 
Corporation's Letter Tai-Zheng-Zhi-
Li -Zi No. 10800083781 dated May 
23, 2019 

Article 26 Review and amendment of ethical management policies 
and measures 
The Company shall at all times monitor the development of relevant 
local and international regulations concerning ethical corporate 
management and encourage its directors, managers, and employees 
to make suggestions, based on which the adopted ethical corporate 
management policies and measures taken will be reviewed and 
improved with a view to achieving better implementation of ethical 

Article 26 Review and amendment of ethical management policies and 
measures 
The Company shall at all times monitor the development of relevant 
local and international regulations concerning ethical corporate 
management and encourage its directors, supervisors, managers, and 
employees to make suggestions, based on which the adopted ethical 
corporate management policies and measures taken will be reviewed and 
improved with a view to achieving better implementation of ethical 

Deletion of supervisor 
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Amendment Current provisions Explanation 
management. management. 
Article 27 Implementation 
The Principles, and the amendments hereto, shall be implemented 
upon approval of the Board of Directors and reported to the 
shareholders' meeting. The same shall apply to amendments. 
When the Company submits these Principles to the Board of 
Directors for discussion, the Board of Directors shall take into full 
consideration each independent director's opinions. Any objections or 
reservations of any independent director shall be recorded in the 
minutes of the board meeting. An independent director that cannot 
attend the board meeting in person to express objections or 
reservations shall provide a written opinion before the board meeting, 
unless there is a legitimate reason to do otherwise, his/her opinion 
shall be specified in the minutes of the board meeting. 

Article 27 Implementation 
The Principles, and the amendments hereto, shall be implemented upon 
approval of the Board of Directors and submitted to each supervisor, and 
reported to the shareholders' meeting. The same shall apply to 
amendments. 
Where the Company has established independent directors, these ethical 
Corporate Management Best Practice Principles shall be submitted to the 
Board of Directors for discussion, the Board of Directors shall take into 
full consideration each independent director's opinions. Any objections 
or reservations of any independent director shall be recorded in the 
minutes of the board meeting. An independent director that cannot attend 
the board meeting in person to express objections or reservations shall 
provide a written opinion before the board meeting, unless there is a 
legitimate reason to do otherwise, his/her opinion shall be specified in 
the minutes of the board meeting. 
If the Company has an audit committee, the provisions of these 
principles regarding supervisors shall apply to the audit committee. 

Deletion of supervisor and 
modification of wording 

Article 28 
The Principles were promulgated and implemented on December 15, 
2010. 
The 1st amendment was made on January 15, 2015. 
The 2nd amendment was made on December 19, 2023. 

(Newly added) Amendment date added 
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Amendment Current provisions Explanation 
propose improvement measures to prevent the same behavior 
from happening again. 

VI.  The dedicated unit of the Company shall report the matter of 
reporting, the handling method, and the subsequent review and 
improvement measures to the Board of Directors. 

internal control system and operating procedures, and propose 
improvement measures to prevent the same behavior from 
happening again. 

VI.  The dedicated unit of the Company shall report the matter of 
reporting, the handling method, and the subsequent review and 
improvement measures to the Board of Directors. 

Article 25 
The Procedures and Guidelines were promulgated and implemented 
on March 26, 2015. 
The 1st amendment was made on March 25, 2020. 
The 2nd amendment was made on December 19, 2023. 

(Newly added) Amendment date added 
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Appendix 3  
 
 
 

Shareholdings of Directors 
 

I. By April 16, 2024, the Company has issued a total of 109,107,100 shares. 

II. The shareholdings of individual and all directors aas recorded in the shareholder registry up until  

the book closure date of the current shareholders' meeting are as follows:                 

Title Name Shares 

Chairman Lee Pont Investment Co., Ltd. 
Representative: Jui-Jui Chien 24,075,234 

Directors Lee Pont Investment Co., Ltd. 
Representative: Chia-Chin Chien 24,075,234 

Directors Ying Hung Investment Co., Ltd. 
Representative: Sheng-Hung Chien 4,442,311 

Directors Xiang Bo International Development Co., Ltd 
Representative: Chiu-Chiu Chien 600,000 

Independent  
Directors Kuang-Wu Lu            - 

Independent  
Directors Shu-Fen Wang            - 

Independent  
Directors Tung-Yao Wu            - 

The Minimum Shareholdings of All Directors Required by Law 8,000,000 

Shareholdings of All Directors 29,117,545 
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Appendix 4  
Other Explanatory Items 

 
    Explanation for the handling of shareholders' proposals at the General Shareholders' Meeting: 
    Explanation: 1. According to Article 172-1 of the Company Act, a shareholder who holds more than 

1% of the total number of issued shares may submit a written proposal to the Company 
for a General Shareholders' Meeting, but only one proposal may be proposed for no 
more than 300 words (including punctuation marks). 

2. The Company accepted the shareholders' proposal applications for this year's General 
Shareholders' Meeting. The acceptance period was from March 28 to April 8, 2024, 
and has been announced on the Market Observation Post System according to laws. 

3. The Company did not receive any shareholder proposal during the acceptance period . 
 
 




