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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
EBEIA (\T$E=) 282,605 314,671 384,443 432,904 490,038
BER NT$ER) 87,212 90,209 110,773 123,445 142,281
EEFm \TsE=) 31,426 31,365 41,439 46,342 57,241
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AL (X0 30.6 29.1 23.9 216 18.1
RESBELE 0 5.3 5.0 4.2 4.2 3.7
EV/EBITDA (x) 19.2 18.8 15.0 13.6 11.3
5%%1%}:5% %) Netcash  Netcash  Netcash  Netcash  Netcash
SERIZE ( 1.8 1.8 3.3 2.5 3.0
Ay EafE ﬁﬂiﬁ\lz %) 17.8 17.8 19.1 19.4 21.8
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B 1: 1Q23 if¥REE 2Q23 BHAUSIE vs. B

1Q23 2Q23F
BET REE SEEMG ZR (%)  QoQ(%) YoY(%) MiBHSE =£((%) EE# (BIERI HHIE (%) QoQ(%) YoY(%) MBI =R(%)
2 92,859 92,027 0.9 (12.1) 12.5 96,001 (3.3)] 105,139 105,484 (0.3) 13.2 16.8 103,652 1.4
E=| 25,568 26,504 (3.5) (13.7) 136 27,396 (6.7} 29,754 30,801 (3.4) 16.4 124 29,913 (0.5)
SR 8,407 8,927 (5.8) (22.0) 12.6 9,765 (13.9) 11,040 11,498 (4.0) 313 143 11,556 (4.5)
REFEF 6,908 7,066 (2.2) (12.7) 14.0 7,782 (11.2) 8,686 8,920 (2.6) 25.7 139 8,995 (3.4)
BR&R () 2.66 2.72 ( (12.7) 14.0 294 (9.6) 3.34 343 (2.6) 25.7 139 3.46 (3.4)
ERIZE (%) 275 288  (1.3)ppts  (0.5)ppts 0.3 ppts 285 (1.0) ppts 283 29.2  (0.9)ppts 0.8 ppts  (1.1) ppts 289 (0.6) ppts
EFZR (%) 9.1 9.7  (06)ppts (1.1)ppts 0.0 ppts 10.2 (1.1) ppts 10.5 10.9  (0.4) ppts 1.4 ppts  (0.2) ppts 1.1 (0.6) ppts
FBFZR (%) 74 7.7 (0.2)ppts  (0.0)ppts 0.1 ppts 8.1 (0.7) ppts 83 85 (0.2)ppts 0.8 ppts (0.2) ppts 8.7 (0.4) ppts
BRI Refinitiv ~ Z]E
B 2 : 2023-24 FEFAUEIE vs. L
2023F 2024F
B8t EIE# [ENS:]] B (%) YoY (%) mEHSE ER(%) BE% BIERT  FAIIE (%)  YoY (%) THBHE EXR(%)
=N 432,904 432,649 0.1 12.6 427,770 1.2 490,038 484,347 1.2 13.2 476,536 2.8
EF 123,445 125,729 (1.8) 1.4 124,821 (1.1) 142,281 141,745 0.4 15.3 140,222 1.5
BRI 46,342 47,699 (2.8) 11.8 48,395 (4.2) 57,241 57,117 0.2 23.5 55,898 2.4
R BF 36,154 36,641 (1.3) 10.7 37,606 (3.9 43,056 43,065 (0.0) 19.1 43,300 (0.6)
BIREER () 13.92 14.11 (1.3) 10.7 14.47 (3.8) 16.58 16.58 (0.0) 19.1 16.67 (0.5
EFRZEK (%) 28.5 29.1 (0.5) ppts ~ (0.3) ppts 29.2 (0.7) ppts 29.0 29.3 (0.2) ppts 0.5 ppts 29.4  (0.4) ppts
BRI (%) 10.7 11.0 (0.3) ppts ~ (0.1) ppts 1.3 (0.6) ppts 1.7 11.8 (0.1) ppts 1.0 ppts 1.7 (0.0) ppts
SBFEK (%) 8.4 8.5 (0.1) ppts ~ (0.1) ppts 8.8 (0.4) ppts 8.8 8.9 (0.1) ppts 0.4 ppts 9.1 (0.3) ppts
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L% KGI =
BmR
s EE
Mar-23A  Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F  Dec-24F
Bk (NTSER)
=E3LON 92,859 105,139 116,680 118,226 104,970 115,152 128,795 141,121 | 384,443 432,904 490,038
A (67,292) (75,384) (82,843) (83,940) (75,054) (81,873) (91,058) (99,772)| (273,671) (309,459) (347,757)
£ 25,568 29,754 33,837 34,286 29,917 33,279 37,737 41,348 110,773 123,445 142,281
aeemm (17,161)  (18,715) (20,419) (20,808) (19,210) (20,497) (21,766) (23,567)| (69,334) (77,103)  (85,040)
RN 8,407 11,040 13,418 13,478 10,707 12,782 15,971 17,781 41,439 46,342 57,241
e (4,082) (4,184) (4,289) (4,396) (4,506) (4,619) (4,734) (4,852)] (15,0200  (16,951)  (18,711)
12 (984)  (1,025)  (1,025)  (1,025)  (1,025)  (1,025)  (1,025)  (1,025) (3,916) (4,059) (4,100)
EBITDA 13,472 16,249 18,732 18,899 16,238 18,426 21,730 23,659 60,375 67,352 80,052
FEBUA 372 452 497 482 589 623 596 590 610 1,802 2,397
HERN P 10 30 30 30 30 30 30 30 323 100 120
=gt NN 931 975 975 925 850 875 875 850 3,068 3,806 3,450
EEENRA 1,312 1,457 1,502 1,437 1,469 1,528 1,501 1,470 4,001 5,708 5,967
FEBH (254) (308) (448) (483) (485) (488) (493) (500) (571) (1,493) (1,966)
BE=F=ES = - - - - - - - - - -
Hitngznmm 494 150 150 150 - - - - 1,197 944 -
i mmm 241 (158) (298) (333) (485) (488) (493) (500) 626 (548)  (1,966)
Raima 9,959 12,339 14,622 14,582 11,691 13,822 16,978 18,751 46,065 51,502 61,242
BriemBm [Flx] (1,988)  (2,468)  (2,924)  (2,916)  (2,397)  (2,764)  (3,396)  (3,750) (9,075)  (10,297)  (12,307)
DERR B (1,063)  (1,185)  (1,404)  (1,400) (1,122)  (1,327)  (1,630)  (1,800) (4,325) (5,051) (5,879)
FEEEEREBMR 6,908 8,686 10,294 10,266 8,172 9,731 11,952 13,201 32,666 36,154 43,056
FRIEE 0 - - - - - - - - - -
REFA 6,908 8,686 10,294 10,266 8,172 9,731 11,952 13,201 32,666 36,154 43,056
SRR (\T$) 2.66 3.34 3.96 3.95 3.15 3.75 4.60 5.08 12.58 13.92 16.58
mRE (%)
EEEFE 27.5 283 29.0 29.0 285 289 29.3 293 28.8 285 29.0
EEFWHE 9.1 10.5 11.5 11.4 10.2 11.1 12.4 12.6 10.8 10.7 11.7
EBITDA Margin 14.5 15.5 16.1 16.0 15.5 16.0 16.9 16.8 15.7 15.6 16.3
RATHEMER 10.7 11.7 12.5 12.3 1.1 12.0 13.2 13.3 12.0 11.9 12.5
REHHE 7.4 8.3 8.8 8.7 7.8 8.5 9.3 9.4 8.5 8.4 8.8
EREEX %)
TN (12.1) 13.2 11.0 1.3 (11.2) 9.7 1.8 9.6
BEEF (13.7) 16.4 13.7 1.3 (12.7) 11.2 13.4 9.6
EEWNHIER (22.0) 313 21.5 0.4 (20.6) 19.4 249 11.3
EBITDA (14.5) 20.6 15.3 0.9 (14.1) 13.5 17.9 8.9
RBTHE S (13.6) 239 18.5 (0.3) (19.8) 18.2 228 10.4
TRBHRS (12.7) 25.7 18.5 (0.3) (20.4) 19.1 228 10.4
FRERE %)
A 12.5 16.8 9.8 1.9 13.0 95 10.4 19.4 22.2 12.6 13.2
B 13.6 12.4 5.2 15.8 17.0 11.8 115 20.6 22.8 1.4 15.3
BN 12.6 14.3 (0.9) 25.1 27.4 15.8 19.0 319 32.1 11.8 235
EBITDA 12.6 13.5 22 19.9 20.5 13.4 16.0 252 24.4 11.6 18.9
RATHDS 16.6 13.9 (3.6) 26.5 17.4 12.0 16.1 28.6 293 11.8 18.9
TRiBAR 14.0 13.9 (7.0) 29.8 18.3 12.0 16.1 28.6 219 10.7 19.1
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BEAER kg
NT$SE=E Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F NT$E=E Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F
SERE 336,416 365,112 425,874 495487 543,176 ET 9N 282,605 314,671 384,443 432,904 490,038
REEE 174,887 196,878 240,450 305,847 356,227 BEMAE (195,393) (224,461) (273,671) (309,459) (347,757)
HERIGBHIE 59,773 51,268 63,572 111,527 123,414 et 87,212 90,209 110,773 123,445 142,281
fea= 44,889 66,107 79,844 83,011 101,879 wxEm (55,787)  (58,845)  (69,334) (77,103)  (85,040)
FEUTIEN R 4% 62,953 70,885 87,227 100,955 120,578 EESIE 31,426 31,365 41,439 46,342 57,241
HitRehEE 7,271 8,618 9,807 10,355 10,355 EEBENRA 4,484 3,520 4,001 5,708 5,967
ERBEE 161,529 168,234 185,423 189,640 186,949 FBUA 544 430 610 1,802 2,397
EHRE 5,669 5,017 4,623 5,658 5,778 BEF 8 190 296 323 100 120
BEEE 68,442 76,607 86,267 93,527 94,816 BN 3,750 2,795 3,068 3,806 3,450
HEEE 87,418 86,609 94,534 90,455 86,355 s (1,634) 743 626 (548)  (1,966)
BERE 157,827 178,988 200,507 265,574 283,809 MEEA (376) (295) (571) (1,493) (1,966)
REBEE 94,024 108,169 125,013 138,387 153,622 BBIEL (60) (0) - - -
FETIEIR =i 46,720 54,570 62,716 77,406 92,641 Efti N (1,199) 1,038 1,197 944 -
STHASEN 2,050 4,442 2,119 1,430 1,430 I e 34,275 35628 46,065 51,502 61,242
HIEEE 45,254 49,157 60,179 59,551 59,551 FrSIRER (] (6,891) (7,128) (9,075)  (10,297)  (12,307)
RsE 63,803 70,818 75493 127,187 130,187 DB ERIBRE (1,899)  (1,703) (4,325  (5051)  (5,879)
EHAtEE 39,314 43,914 44,337 79,152 82,152 FEER - (0) (0) - -
B ERERE 23,078 25538 28,853 45782 45782 RSF 25485 26,796 32,666 36,154 43,056
RS 178,590 186,125 225367 229,913 259,366 EBITDA 47,296 48,516 60,375 67,352 80,052
TEIRE 25975 25975 25975 25975 25975 BRERE (\T$) 9.81 10.32 12.58 13.92 16.58
REBEER 48,300 53,623 65,907 71,947 95,521
DB R 32,690 31,338 38578 44,551 50,431 =
Bl EES - - - - - R e
NT$EE Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F
BEITHCHRERE 46,850 28,319 46,529 59,423 48,369
EERBLR RHBE 25485 26,796 32,666 36,154 43,056
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F ERER 15,870 17,151 18,936 21,010 22,811
FRER FERERES R (4,301)  (20,506)  (20,062)  (1,937)  (23,257)
E=EUN 5.4% 1.3% 22.2% 12.6% 13.2% HitgxEER aEE) 9,796 4,878 14,990 4,196 5,759
EEWIHER 61.9% (02%)  32.1% 11.8% 23.5% RETHCRERE (19,105)  (26,481) (24,719) (24,155)  (20,000)
EBITDA 41.6% 2.6% 24.4% 11.6% 18.9% BHERRREEHE ] 506 178 218 - -
aryited 10.2% 5.1% 21.9% 10.7% 19.1% FEAREIRE RS 7 604 - (13) -
ERERREE 10.2% 5.1% 21.9% 10.7% 19.1% EAZPE (17,838)  (23,027) (21,824) (23,438)  (20,000)
BRIEEN DT HithEEE) (1,780) (4,235) (3,113) (704) -
EEERR 30.9% 28.7% 28.8% 28.5% 29.0% BEHREER 14,992 (4,977) 6,409 28,653 21,192
11.1% 10.0% 10.8% 10.7% 11.7% AEIECREME (8.826) (8,337) (19,739) 13,182  (16,482)
EBITDA Margin 16.7% 15.4% 15.7% 15.6% 16.3% = (5,574) 2,396 (2,321) (866) -
RBHIRER 9.0% 8.5% 8.5% 8.4% 8.8% 11,548 4,597 421 34,814 3,000
FIIEERE 7.9% 7.6% 8.3% 7.8% 8.3% - - -

IR ERIEMIREN R 17.8% 17.8% 19.1% 19.4% 21.8% EXUEBIRIRS (13,883)  (15,751)  (15,026)  (25,560)  (19,482)
BE \ EEEDDW EftRERER (916) 421 (2,814) 4,794 (0)
EBM[EEE %) 23.2% 26.0% 20.6% 35.0% 32.2% EXTER (4,168)  (2,358) 9,621 (510) -
FEEEE Netcash ~ Netcash  Netcash  Netcash  Netcash APELRESHRE 14,752 (8,857) 11,692 47,939 11,888

FIRREBE 0 92.2 121.7 81.6 35.5 32.1

NS RIAABEREGEE 0 0.9 0.9 0.9 0.9 0.9 2 3

Cash Flow Int. Coverage (x) 124.7 95.9 814 39.8 246 REDER

Cash Flow/Int. & ST Debt (X) 19.3 6.0 173 203 14.2 R Dec-20A Dec-21A  Dec-22A Dec-23F  Dec-24F

FELE (0 1.9 18 1.9 22 23 1 - SRS

EBEE () 14 12 13 16 17 - MEBA/EERA 19.7% 18.7% 18.0% 17.8% 17.4%

FEE (TSEE) (17.348)  (1,499) (15000) (28,905) (37,793) = BRI 1.4%  100%  108%  107%  11.7%
BIRERDHT o e e

SEEG TS 9.81 10.32 12.58 13.92 16.58 1 /_ (%%Eﬂﬂ%ﬁg%ﬂﬂ?\ 0.1 0.1 0.1 0.1 0.2

SHRSREG (T$) 1804 1090 1791 2288 1862 + IPEEHE/ERAA 0.2 0.2 02 02 0.2

SIEE TS 56.17 59.59 71.91 71.36 80.44 + fTREE/ SN 0.0 0.0 0.0 0.0 0.0

FEEEIHFE \T9) 56.17 59.59 71.91 7136 80.44 = BXFER 3.0 2.6 2.7 238 27

EBITOA Shre (79 Teat  tees 204 2983 08 BRI

SRRESIA (TS 5.50 5.50 9.84 7.50 9.00 x EREEE 3.0 2.6 27 2.8 27
BEERRR x (1 - BRRERE) 79.9% 80.0% 80.3% 80.0% 79.9%

BEEER (0 0.87 0.90 0.97 0.94 0.94 = ﬁé ROIC _ 26.7% 20.7% 23.1% 24.0% 25.6%

FEU SRR 8 815 82.2 8238 85.1 90.1 BRIRR - RAER - HIE

BEBEXH 84.1 107.5 106.5 97.9 107.2

FEIIRFREIERER 87.5 88.7 83.6 91.3 97.5

REEIREERE 78.1 101.0 105.7 91.7 99.8

BRRR - ATER - HE
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BEE - UEFRREEE

J— B AR BEE WEE
340 2023-03-17  {@0H5ES 322.0 286.5
10 B g g g g 2023-02-23 B 325.0 290.0
N 2023-02-07 17N 325.0 296.0
300 7 2022-10-27 @53 325.0 258.0
280 2022-10-17 @5 325.0 268.5
260 2022-09-14  {B0i5E 308.0 268.0
2022-07-28  {@NIHES 303.0 262.0
0 2022-07-11  f@70pg 287.0 229.5
220 2022-04-29 I 287.0 250.0
| Bipieiied | B FEAEREE FEBRHIRTSE R 2022-04-13 1810 45 B 300.0 255.5
Apr-22 Jun-22 Aug-22 Oct-22 Dec-22 Mar-23
ERIRIR : TR &
HEESSEERE e = EEmBLRERIE 1601 SEMFEEER 1507 F

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
ZE:E 886.2.2181.8888 - {HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
BB#REE + 068807
55 65.6202.1188 - {HHE 65.6534.4826

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

B fEER R EH

1BI0#5RS (OP) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

=8 (N) HEBRFDPUEE  BREERR+ _ERNKRIRFTSHEZESEBFMEHVEREMIZIER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMERMEMMIBIRR
B -

KeFE (NR) S BB REIZE R IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

x7E (R) PEIERHETEGIREASE -
REEH = (+—ERERE-RE)/IRE

RBEEH YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BRAREBETEMREEL BRENETHRECSERE  UESHEREZERRMENERRBGEERTAT
REEBEMACHE  WEERBNIERT - BREE2ER > 2RI HRESHEN - TRSATEHSE TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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