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Safe Harbor Notice
• We have made forward-looking statements in the presentation. Our 

forward-looking statements contain information regarding, among other 
things, our financial conditions, future expansion plans and business 
strategies. We have based these forward-looking statements on our 
current expectations and projections about future events. Although we 
believe that these expectations and projections are reasonable, such 
forward-looking statements are inherently subject to risks, uncertainties, 
and assumptions about us.

• We undertake no obligation to publicly update or revise any forward-
looking statements whether as a result of new information, future events 
or otherwise. In light of these risks, uncertainties and assumptions, the 
forward-looking events in the conference might not occur and our actual 
results could differ materially from those anticipated in these forward-
looking statements.



4Q 2003 Income Statement Highlight

QoQ  

Change%

Net Sales 36.83 100.0% 32.08 100.0% 15%

Cost of Goods Sold (32.02) (86.9%) (28.34) (88.3%) 13%

Gross Profit 4.81 13.1% 3.74 11.7% 29%

Operating Expenses (3.77) (10.2%) (2.82) (8.8%) 34%

Operating Income 1.04 2.8% 0.92 2.9% 13%

Net Non-op Items 1.25 3.4% 1.19 3.7% 5%

Income before Tax 2.29 6.2% 2.11 6.6% 9%

Net Income 2.36 6.4% 2.23 7.0% 6%

Basic EPS (NT$) 1.14 1.08 6%

Fully Diluted EPS (NT$) 1.12 1.06 6%

Q4'  2003 Q3'  2003Amount : NT $  Billion E xcept E PS  Data

Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



FY 2003 Income Statement Highlight

YoY  

Change%

Net Sales 120.80 100.0% 104.71 100.0% 15%

Cost of Goods Sold (104.27) (86.3%) (87.84) (83.9%) 19%

Gross Profit 16.53 13.7% 16.87 16.1% -2%

Operating Expenses (11.73) (9.7%) (9.14) (8.7%) 28%

Operating Income 4.80 4.0% 7.73 7.4% -38%

Net Non-op Items 2.92 2.4% 0.83 0.8% 252%

Income before Tax 7.72 6.4% 8.56 8.2% -10%

Net Income 7.50 6.2% 7.40 7.1% 1%

Basic EPS (NT$) 3.63 3.68 -1%

Fully Diluted EPS (NT$) 3.57 3.59 -1%

FY  2003 FY  2002Amount : NT $  Billion E xcept E PS  Data

Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



Non-Operating Items & Investments

QoQ 

Amount: NT  $  Million Q4, 2003 Q3, 2003 Change%

Net Interest Income/(Exp) (42) (72) -42%

Disposal of Securities 57 65 -12%

Other Non-Ops 172 48 258%

Investment Income/(Losses) 1,066     1,144   -7%

  AUO 1,077 721 49%

  Daxon 132 90 47%

  Darfon (1) (63) -98%

  PBDS 95 60 58%

  Others (237) 336 -171%

Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



Key Balance Sheet Items

Amount: NT  $ Billion QoQ 
Q4, 2003 Q3, 2003 Change %

Cash & Equivalent 7.68 12.31 -38%

Accounts Receivable 20.51 22.02 -7%

Inventories 17.32 14.32 21%

L-T  Investments 22.77 21.17 8%

T otal Assets 85.10 85.11 0%

Liabilities 39.64 41.17 -4%

( Debts ) 6.15 12.01 -49%

Equities 45.46 43.94 3%

Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



Key Financial Ratios

Q4 ’ 2003 Q3 ’ 2003 Q2 ’ 2003

A/ R T urnover 5 0 days 5 3 days 5 7 days

Inventory T urnover 47 days 45  days 5 0 days

ROA* 11.1% 11.1% 7.5 %

ROE * 21.1% 20.9% 13.8 %

T otal Debt /  T ota l Assets  7.2% 14.1% 10.7%

* Annualized 

F Y2003 F Y2002 F Y2001

ROE 17.3% 21.5 % 11.1%

Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



Sales Breakdown by Business Group

47%

26%

26%

1%

44%

23%

31%

2%

41%

25%

32%

2%

43%

23%

31%

3%

47%

22%

27%

4%

54%

21%

20%

5%

56%

21%

15%

8%

49%

21%

16%

14%

0%

20%

40%

60%

80%

100%

1Q'02 2Q'02 3Q'02 4Q'02 1Q'03 2Q'03 3Q'03 4Q'03

Display Imaging & Storage Communications Digital Media

Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



Sales Breakdown by Geography 
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Core business, Unaudited, Prepared by BenQ Corp. on a consolidated methodology



Recap of Recent Major Events

BenQ completed the share buyback of 30 millions shares from the 
open market (2004/2/3)

BenQ again ranked 1st place in the "Innovative in Responding to 
Customer Needs" category in FEER's (Far Eastern Economic Review)
annual year-end Review (2003/12/24)

Taiwan 
No. 1No. 1

"Innovative in Responding 
to Customers' Needs."



Recap of Recent Major Events

Seven of BenQ products won iF Design Award 2004 for innovative 
designs (2003/12/19)

BenQ FP783 LCD Monitor and Q150 LCD TV named Honorees 
for the Innovations 2004 Design and Engineering Showcase by the 
Consumer Electronics Association (CEA). (2003/12/15)



Recap of Recent Major Events
BenQ participated as an official IT Partner of the UEFA European 
Football Championship™ (UEFA EURO 2004™)  (2003/11/20)

BenQ received National Quality Award from Ministry of Economic 
Affairs of Republic of China (2003/10/30)



2004 Q1 Guidance 

Q1 revenue will increase around 10% QoQ and 50% YoY.

Display : LCD monitor shipments continue to increase due to market 
share gains. 

Imaging & Storage : Shipment of  DVD+RW will increase further and 
start volume delivery of slim and dual drives. Scanner business is 
transforming to MFP scanning unit and whole set business.

Communications : Momentum of handset business remains strong. 
Brand handsets  contribute a quarter of  of handset revenue.

Digital Media : Projector, LCD TV, Joybook, Joybee MP3 player 
continue to grow quickly. Projector shipments reach 25K/month

NTD appreciation will have no material adverse impact on profit



http://www.BenQ.com
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