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Dec-20A Dec-21A  Dec-22A Dec-23F Dec-24F
ZEwA (NT$E=) 476,979 569,997 670,873 592,364 643,496
BEEFR (\TtEE) 77,984 110,369 134,930 95,664 112,222
ZERR (\TIEE) 34,876 62,124 80,176 46,759 60,959
REEN (\T$E=) 27,593 63,908 62,090 34,276 45,597
SIEEER (NT$) 6.47 14.84 14.53 8.02 10.67
BIRIRERF (NT$) 420 7.00 8.80 4.87 6.48
BRERRER (%) 63.2 129.5 (2.1 (44.8) 33.0
KL (X 16.0 7.0 7.1 12.9 9.7
ESEL X 2.1 1.8 1.5 1.5 1.5
EV/EBITDA (x) 6.4 45 3.9 4.6 3.8
BEERER %) 60.0 48.1 38.9 30.1 15.7
JERIZR (%) 4.1 6.8 85 4.7 6.3
PYESIEISEREIZR (%) 13.2 26.7 22.1 1.4 15.1
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3 : 1Q-2Q23 BHANEIEEMBHEL IR

1Q23F 2Q23F

=R BE%  BIERI  |IB(%)  QoQ(%)  YoY (%) il ZR(%) EEH IEIERT  BAIE (%) QoQ (%) YoY (%) TEHE ZER%)
ZUT 130,891 128,556 1.8 (26.2) 9.3) 130,782 0.1 129,398 135,035 (4.2) [{W)) (19.3) 142,218 9.0
EAF 19,772 18,840 49 (42.0) (30.6) 19,390 2.0 18,956 21,815 (13.1) 4.1) (44.9) 25,155 (24.6)
el 8,123 7,656 6.1 (58.9) (49.6) 7,446 9.1 7,569 10,202 (25.8) (6.8) (63.3) 13,046 (42.0)
REEN 5,630 5,023 121 (64.2) (56.4) 5,368 49 5,070 6,918 (26.7) (9.9) (68.3) 9,334 (45.7)
SRR (T) 132 1.20 938 (64.2) (56.2) 1.21 9.2 119 1.66 (28.5) (9.9) (67.9) 2.13 (443)
EFIZK (%) 15.1 14.7 0.5 ppts (4.1)ppts (4.6)ppts 14.8 0.3 ppts 14.6 16.2 (1.5)ppts ~ (0.5)ppts (6.8)ppts 17.7 (3.0)ppts
EFEK (%) 6.2 6.0 0.3 ppts (4.9)ppts (5.0)ppts 5.7 0.5 ppts 5.8 7.6 (1.7)ppts  (0.4)ppts (7.0)ppts 9.2 (3.3)ppts
JEFUER (%) 43 3.9 0.4 ppts (4.6)ppts (4.6)ppts 4.1 0.2 ppts 3.9 5.1 (1.2)ppts ~ (0.4)ppts (6.0)ppts 6.6 (2.6)ppts
BRI < Bloomberg - &2 781G

4 : 2023-24 FEHAMEIEE B LR

2023F 2024F

B8t BIE# EIERT  FRIE (%) YoY (%) TBHE ZEE%) BE# BIERT FRIE (%) YoY (%) TMHEHE EE(%)
= 592,364 619,904 (4.4) (11.7) 624,697 (5.2)| 643,49 664,747 3.2) 8.6 682,599 (5.7)
EA 95,664 105,522 (9.3) (29.1) 110,803 (13.7) 112,222 115,902 3.2) 173 127,680 (12.1)
= E 46,759 54,596 (14.4) (41.7) 58,973 (20.7) 60,959 61,410 (0.7) 30.4 70,880 (14.0)
Ri&IFH 34,276 39,693 (13.6) (44.8) 43,253 (20.8) 45,597 44,963 1.4 33.0 51,438 (11.4)
B (1) 8.02 9.51 (15.7) (44.8) 10.05 (20.2) 10.67 10.78 (1.0) 33.0 12.16 (12.3)
EFZR (%) 16.1 17.0 (0.9)ppts (4.0)ppts 17.7 (1.6)ppts 17.4 17.4 0.0 ppts 1.3 ppts 18.7 (1.3)ppts
BRI (%) 7.9 8.8 (0.9)ppts (4.1)ppts 9.4 (1.5)ppts 9.5 9.2 0.2 ppts 1.6 ppts 10.4 (0.9)ppts
FEFIZR (%) 5.8 6.4 (0.6)ppts (3.5)ppts 6.9 (1.1)ppts 7.1 6.8 0.3 ppts 1.3 ppts 7.5 (0.4)ppts
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n KG' e am OEskg s
IEmR
SE T
Mar-23F  Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F  Sep-24F  Dec-24F| Dec-22A Dec-23F  Dec-24F
B'BREKx NT$EH)
=ETL N 130,891 129,398 157,804 174,272 139,119 150,335 173,555 180,487 | 670,873 592,364 643,496
I owN (111,119) (110,442) (131,565) (143,575) (117,276) (124,420) (142,421) (147,157)| (535,943) (496,700) (531,274)
BaEf| 19,772 18,956 26,239 30,697 21,843 25,915 31,134 33,331 | 134,930 95664 112,222
aesm (11,649) (11,387) (12,624) (13,245 (11,477) (12,177) (13,711)  (13,898)| (54,754)  (48,905) (51,263)
BT 8,123 7.569 13,615 17,452 10,365 13,738 17,423 19,433 80,176 46,759 60,959
e (15,504) (15,504) (15,504) (15,504) (14,768) (14,768) (14,768) (14,768)| (51,521) (62,018)  (59,072)
iR = = = - - - - - (3,931) - -
EBITDA 23,627 23,074 29,119 32,956 25,133 28,506 32,191 34,201 | 135,627 108,776 120,032
U 289 289 289 289 289 289 289 289 655 1,155 1,155
BERHPLE 200 200 200 200 200 200 200 200 1,406 800 800
EEZENIIA = = - - - - - - 2,093 - -
IR 489 489 489 489 489 489 489 489 4,154 1,955 1,955
MEBHA (500) (500) (500) (500) (500) (500) (500) (500) (4,010) (2,000) (2,000)
HitEENER = - - - - - - - 1,306 - -
e o) W (500) (500) (500) (500) (500) (500) (500) (500)| (2,704)  (2,000)  (2,000)
biNoTIf ik 8,112 7,558 13,603 17,441 10,354 13,726 17,412 19,422 81,626 46,714 60,914
BriemEm [Fla] (1,596) (1,602) (2,907) (2,791) (2,037) (2,909) (3,721) (3,108)| (16,399) (8,895) (11,774)
DERYERIEM (886) (886) (886) (886) (886) (886) (886) (886) (3,137) (3,544) (3,544)
EEEEFIR A 5,630 5,070 9,811 13,764 7,431 9,932 12,805 15,429 62,090 34,276 45,597
FEEE = = = - - - - - - - -
RgEH 5,630 5,070 9,811 13,764 7,431 9,932 12,805 15,429 62,090 34,276 45,597
SRR (\T$) 1.32 1.19 2.30 3.22 174 232 3.00 361 14.53 8.02 10.67
BHX %)
LR 15.1 14.6 16.6 17.6 15.7 17.2 17.9 185 20.1 16.1 17.4
R R 6.2 5.8 8.6 10.0 7.5 9.1 10.0 10.8 12.0 79 95
EBITDA Margin 18.1 17.8 18.5 18.9 18.1 19.0 18.5 18.9 202 18.4 18.7
IEILIES S 6.2 5.8 8.6 10.0 7.4 9.1 10.0 10.8 122 79 95
FRBHIZEER 43 3.9 6.2 7.9 53 6.6 7.4 8.5 9.3 5.8 7.1
SHEE &%)
BEYTA (26.2) (1.1) 220 104 (20.2) 8.1 154 4.0
EEER (42.0) @.1) 384 17.0 (28.8) 18.6 20.1 7.1
EENGILR (58.9) (6.8) 79.9 282 (40.6) 325 26.8 11.5
EBITDA (30.6) (2.3) 26.2 13.2 (23.7) 13.4 12.9 6.2
FRETMES (59.9) (6.8) 80.0 282 (40.6) 326 26.8 11.5
FRigM (64.2) 9.9) 935 403 (46.0) 336 289 205
FHRE %)
[=E3WUN 9.3) (19.3) (16.3) (1.8) 6.3 16.2 10.0 36 17.7 (11.7) 8.6
BeER| (30.6) (44.9) (30.9) (10.0) 10.5 36.7 18.7 8.6 223 (29.1) 17.3
e (49.6) (63.3) (42.5) (11.7) 276 81.5 28.0 11.4 29.1 (41.7) 304
EBITDA (20.2) (32.8) (22.6) (3.1) 6.4 235 10.5 38 16.3 (19.8) 10.3
MRATHR (51.3) (64.2) (42.4) (13.7) 276 81.6 28.0 1.4 16 (42.8) 304
R (56.4) (68.3) (43.8) (12.5) 32.0 95.9 30.5 12.1 (2.8) (44.8) 33.0

BRFR - 2 T8N HIEES
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CHINA
n KGI| & am SR
BERER BRER
NTSEEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F \NTSEE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
SEME 583,001 672,934 707,068 705595 718,730 ERRA 476,979 569,997 670,873 592,364 643,496
RBEE 224,013 292,358 300,367 313,889 339,074 EES% (398,994) (459,628) (535,943) (496,700) (531,274)
REREHREE 55881 79,007 64,866 93701 138217 SRER 77,984 110,369 134,930 95664 112,222
=8 61,988 73245 92826 72,057 66,781 =ES =3 (43,108)  (48,244)  (54,754)  (48,905)  (51,263)
FEWIRER R =8 91,834 115462 114,647 120,103 106,048 BN 34876 62,124 80,176 46,759 60,959
HithaaE 14310 24,644 28029 28029 28,029 BN A 2,141 2,918 4,154 1,955 1,955
ERBEE 359,078 380,577 406,701 391,706 379,656 FISIA 521 542 655 1,155 1,155
EminE 29049 43988 40,194 40994 41,794 BEFSSE 663 1,264 1,406 800 800
BEEE 233207 239,868 268235 252,440 239,590 EEE A 957 1,112 2,003 - -
HEEE 96,822 96,721 98272 98272 98272 BEENER (1,283) 15293 (2,704)  (2,000)  (2,000)
aERE 348,834 398302 387,143 388,649 394,252 FEBE (3,460)  (2,831)  (4,010)  (2,000)  (2,000)
REEE 171,897 210,928 222261 223,766 229,370 BBk - . . . .
IR i 73268 84470 78997 80503 86,106 it smm 2176 18,125 1,306 - -
SaHRiEE 40,541 48,749 44567 44567 44,567 IRRIAAS 35734 80335 81,626 46714 60,914
HESE 58088 77,709 98,696 98696 98,696 BreiR e [fiz] 6457) (14322) (16399)  (8,895) (11,774)
EmEE 176,938 187,374 164,882 164,882 164,882 DRREIRRS (1684)  (2,106)  (3,137)  (3,544)  (3,544)
EHpsE 151,513 159,530 137,799 137,799 137,799 FEES - ©) 0 - -
HihsE R 20323 21254 20355 27,083 27,083 RS 27,593 63,908 62,090 34276 45597
R 234,257 274,633 319,925 316,946 324,478 EBITDA 86,135 116,649 135627 108,776 120,032
A 43516 44,087 43680 43,680 43,680 SEREE (TS 6.47 14.84 1453 8.02 10.67
ReEmes 32132 75450 97,883 113,900 121,431
[N -
éi:é@% g% 15,6—22 14,5—56 1s,fi4o 18,6-40 18,6-40 Bank
= NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
SEEHCESHE 75061 81,734 111,001 112,312 128,804
FERBFLE AHIES 27,593 63908 62,000 34276 45597
Dec-20A Dec21A Dec-22A  Dec23F  Dec-24F HERME 51259 54,5524 55452 62,018 59,072
EHRR AEREESRE (8923) (37,6290 (26372) 16819 24,935
A 154%  195%  177%  (11.7%)  86% His S aE R ) 5,131 931 19,830 (800) (800)
EHISIZE 482%  781%  291%  (417%)  304% BEEHCRSHE (60,946) (49,092) (73,952) (46,222) (46,222)
EBITDA 164%  354%  163%  (19.8%) 103% SRR (] (154) 9 43 - -
MBS 638%  131.6% (2.8%) (44.8%)  33.0% REBEHRIZE S 5,928 23,715 (118) R R
FEERSNER 632% 1295%  (2.1%) (448%)  33.0% (62,077) (70,906) (72,640) (46222)  (46,222)
BN eI @642) (1,910 (1,237) - -
EE e b 163%  194%  201%  161%  17.4% 5100  (7,015) 16,577 70,469 86,962
e e 73%  109%  12.0% 7.9% 9.5% (21,995  (5.871) (62.459) (37.254) (38,065)
EBITDA Margin 181%  205%  202%  184%  187% (1,502) 10,043 1,866 - -
RGBT 58%  112% 93% 5.8% 7.1% (6,783) 12,300  (33,056) - -
BRI 48%  102% 9.0% 29% 6.4% - - . - -
SRS IR 132%  267%  221%  114%  151% DS mEREa 8521) (18083) (29,991) (37,254)  (20,565)
BE \ BEgHDH HmERE R (5189)  (4,602)  (1,073) - (17,500)
Ea&BEEE %) 82.0% 75.8% 57.0% 57.5% 56.2% ER (712)  (2,236) 7,377 - -
PR 600%  481%  389%  30.1%  157% FHECEEHE (8,593) 24,535  (18,033) 28,835 44,516
FISRIEES 13 294 214 244 315
FISRAHREREEE (0 04 0.6 0.6 0.5 0.6 Eﬁ@iﬁx
Cash Flow Int. Coverage (x) 217 28.9 27.7 56.2 64.4
Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
Cash Flow/Int. & ST Debt (x) 1.7 1.6 23 24 28 ot b p st
FELLE (1) 13 14 14 14 15 1 - EERAR BRI
FWHE (0 09 10 0o e 1 - ST SR 9.0% 8.5% 8.2% 83% 8.0%
FEE (TSEE) 140516 132205 124,326 95491 50,975 = BRARR 73% 109%  120%  79%  95%
BRERSM ok s 2
SRR (T9) 647 1484 1453 802 1067 1/ (ERERES/ SR 01 01 01 0.1 0.0
SERZRE (T5) 1760 1898 2597 2627 3013 + PEEEE /SR 05 04 04 04 04
SBE (TS 5024 5899 6898 6829  70.02 + TEEE/ SN 00 00 0.0 02 02
PEEEESE NT9) 5125 6041 7048 6979 7155 = BXE®X 18 19 20 15 18
) 11182 13239 15694 13858  150.54 »
EBITDA/Share (NT$) 2019 2709 3173 2545 2808 EXTHE 73%  109%  120% 7.9% 9.5%
SRS ) 420 7.00 8.80 487 648 X BEAEEE 18 19 2.0 15 18
BESERR x (1 - BRIRERE) 819%  822%  799%  810%  80.7%
HEEEE (0 084 091 097 084 090 = Bk ROIC _ 105%  17.3%  19.2% 9.7%  13.9%
TR 8 705 739 62.4 74.0 603 BHAR - AGEH - AEEE
BEREXH 56.9 58.2 63.2 53.0 46.0
(RSN E R B 672 67.1 538 59.2 59.3
REEREELH 60.1 65.0 71.8 67.8 47.0
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BHREX&RE - LEFRREEE

— B FHR BiEE  EE
1180 20230209 #H 107.0 106.0
130 g R g8 5 8 2022-11-14 RIS 107.0 91.7
1080 2022-1027 578 80.0 78.7
1030 2022-10-14 575 75.0 75.8
%80 20220819 575 80.0 90.0
:Z Z 2022-07-28 #H 82.0 87.8
3.0 2022-04-28  1BIDEFRR 130.0 93.0
78.0 2022-02-10  1BI0#ERE 130.0 103.5
730 2021-12-02  1@N0iERE 130.0 105.0
| Eiss | & FRAERTA ZEBIRHIARSTE EN e 2021-10-28 ?éfﬁ 118.0 99.8
Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Feb-23
BRAE - TE » &
U EE SR MRES hE £B EEm#LERRIAR 1601 SEHFERER 1507 =

B EHRSE - 200040

=F} [=El¢ 104 &5LFIE37KE8 700 5%
E5% 886.2.2181.8888 - {HH 886.2.8501.1691

g BB EEE+/\RPRESO+—12
E55 852.2878.6888 - {#H 852.2878.6800

RE =Ea 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014

FTO08E WHEAE 4 57#13-01 FIRFAE_KE
EREUImSE - 068807
B35 65.6202.1188 - {HHE 65.6534.4826

B Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&35 62 21 250 6337
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