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Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A
ZEIA \TSE=) 3,959 3,690 4,225 4,554 5,555
ZEEFN \TsE=) 1,104 975 1,001 1,599 2,524
ZEFE (\TsEE8) 267 128 227 950 1,862
REEF (\T$E=) 359 46 94 855 1,753
BIRRER (NT$) 3.85 0.50 1.04 9.55 19.93
BIFIREIRF] (NT$) 2.00 0.51 1.02 5.00 10.00
BRRBIGHEEX (%) 18.7 (87.0) 109.3 815.3 108.7
KL (0 137.0  1,057.0 505.1 55.2 26.4
RESELE 0 17.5 18.4 19.2 15.5 10.0
EV/EBITDA (X) 155.7 177.7 124.4 449 23.1
FEEEER %) 59.4 86.3 125.5 71.7 6.8
SERIZE (%) 0.4 0.1 0.2 0.9 1.9
IR (%) 12.9 1.7 3.7 31.0 455
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B 4: 2023-2024 HiIFHE

2022 2023F 2024F
BETT EEE YoY (%) hiE YoY (%)! miEsE YoY (%)
=1 5,555 22.0 6,815 2.7 8,007 17.5
ER 2,524 57.9 3,266 29.4 3,699 13.3
ZBEANGH 1,862 9.0 2,526 357 2,837 12.3
Wﬁi’aﬁﬂ 1,753 105.1 2,357 345 2,620 1.1
B3 &85 (Or) 19.93 108.7 26.59 334 29.75 11.9
%*JX (%) 454 10.3 ppts 47.9 2.5 ppts 46.2 (1.7)ppts
ZF K (%) 335 12.7 ppts 37.1 3.6 ppts 35.4 (1.6)ppts
EFIEK (%) 31.6 12.8 ppts 34.6 3.0 ppts 32.7 (1.9)ppts
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Bk
= EE
Jun-21A Sep-21A Dec-21A Mar-22A Jun-22A Sep-22A Dec-22A Mar-23A | Dec-20A Dec-21A Dec-22A
Bk WNTSER)
BEIA 1,690 1,047 1,134 1,306 1,619 1,227 1,404 1,587 4,225 4,554 5,555
B (1,062) (648) (709) (769) (891) (649) (722) 77D (3.223) (2,955  (3,031)
EBEEN 628 399 425 537 728 578 682 816 1,001 1,599 2,524
EXBH (185) (187) (143) (165) (153) (153) (192) (189) (774) (649) (662)
£k 444 211 282 372 575 425 490 626 227 950 1,862
e (34) (36) (37) (39) (39) (39) (39) (38) (173) (145) (155)
R (1) (1) (1) 2 @ @ @ (1) ) 6) 6
EBITDA 479 249 321 412 615 465 531 665 408 1,100 2,023
FISUA 0 0 0 0 1 7 14 18 1 1 22
HEN P - - - - - - - - - - -
Hth=Z=MIRA 5 3 2 3 15 2 4 12 59 16 25
REENBRA 6 3 3 3 16 9 18 31 60 16 47
FEER (16) (14) (14) (12) (12) (17) (17) (20) (66) (59) (58)
HittEZENER (25) (9) 8 39 (2) 9 (54) (6) (102) (16) (8)
REXNEH (42) (23) (7) 27 (15) (8) (70) (26) (168) (75) (66)
RAlins 408 192 278 401 577 426 438 631 119 891 1,842
FriSmE R [Fl#] (5) (12) (15) (14) (36) (10) (29 (15) (25) (36) (89)
DGRBS - - - - - - - - - - -
FEEERMRRMLT 403 179 263 387 541 415 410 616 94 855 1,753
FEEE 0 0 (0) 0) 0 0 0 0 - (0) (0)
RE2f 403 179 263 387 541 415 410 616 94 855 1,753
BIRRER (NT$) 4.48 2.02 2.94 4.40 6.15 4.72 4.66 7.00 1.04 9.55 19.93
ENE %)
B ERR 37.2 38.1 37.5 411 449 47.1 48.6 51.4 237 35.1 454
e ime 26.3 20.2 249 285 355 34.6 349 395 5.4 20.9 335
EBITDA Margin 28.3 23.8 28.3 315 38.0 37.9 37.8 419 9.7 242 36.4
TR 24.1 18.3 245 30.7 35.6 34.7 31.2 39.7 2.8 19.6 33.2
RBHIME 23.8 17.1 23.2 29.7 33.4 33.9 29.2 38.8 2.2 18.8 316
ZHRE (%)
EEINA 147.1 (38.1) 8.3 15.2 23.9 (24.2) 14.4 13.0
| 327.6 (36.6) 6.7 26.3 355 (20.6) 18.1 19.6
EREINHIER 3363.5 (52.4) 335 31.9 54.6 (26.1) 15.5 27.8
EBITDA 831.1 (48.0) 28.8 28.5 493 (24.4) 14.2 252
TRETHD 2847.1 (53.0) 45.1 445 437 (26.2) 3.0 43.9
R 42422 (55.4) 46.7 471 39.6 (23.2) (1.4) 50.3
FHRE %)
EEIRA 7.7 22.0 (13.9) 91.0 4.2) 17.2 23.8 215 14.5 7.8 22.0
EEER 16.8 4.4 265.3 15.8 45.0 60.4 51.9 2.7 59.7 57.9
e3¢ 429 30.7 2801.6 29.6 101.1 73.9 68.5 77.8 317.7 96.0
EBITDA 34.8 25.9 701.2 28.4 86.7 65.6 61.3 422 169.3 83.9
TRETHDD 44.4 67.6  2800.9 414 122.4 57.8 57.1 94.1 647.0 106.8
ke i 49.0 60.5  4076.2 34.3 1315 55.6 59.0 104.8 804.9 105.1
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% KGI =

BESGR b
NTSEE Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A NTSEE Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A
HERE 5,906 6,262 6,809 6,857 9,049 BRIRA 3,959 3,690 4,225 4,554 5,555
FRERE 4,486 4,287 4,855 4,939 7,255 EEMA (2,856) (2,715  (3.223) (2,955  (3,031)
RERIHIRE 770 331 242 759 2,336 EEER 1,104 975 1,001 1,599 2,524
peas 2,807 3,181 2,793 2,830 3,386 SxEn (837) (847) (774) (649) (662)
FEMIREN R 2= 616 434 1,119 607 684 BT 267 128 227 950 1,862
HirRE&EE 294 342 702 743 849 RRENIA 92 74 60 16 47
FRBEE 1,420 1,975 1,953 1,918 1,795 FIBUIA 2 7 1 1 22
REpIRE - - - - - RGP 1 - - - -
BEEE 1,112 1,236 1,348 1,424 1,348 EHEENRA 90 66 59 16 25
HEEE 307 739 606 494 447 EReNsH 33 (140) (168) (75) (66)
BEEE 3,104 3,664 4,317 3,830 4,369 FSBH (35) (59) (66) (59) (58)
RERIE 1,691 1,971 2,829 2,753 2,127 BEBX - - - - _
FE(TIRIAR =8 251 197 203 223 256 HihgNBm 68 (81) (102) (16) (8)
FEEAET 1,104 1,283 2,246 2,156 659 RETMLS 391 61 119 891 1,842
HESE 336 490 381 373 1,212 FriSRER [Flxt] (33) (15) 25) (36) (89)
REER® 1,413 1,693 1,488 1,077 2,242 DEIRYERIB IS ) - - - -
EHAES 1330 1290 1,118 769 1,990 FEE - ©) ©) ©) ©)
HiteERER 83 74 75 76 67 BRESF 359 46 94 855 1,753
RESRE 2,802 2,598 2,492 3,027 4,681 EBITDA 326 287 408 1,100 2,023
B3 GElEEN 931 909 909 889 889 BRBE (\T$) 3.85 0.50 1.04 9.55 19.93
REBERER 734 549 560 1,081 2,263
DB - - - - - =
BEREEES - - - - - REfE
NTSE= Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A
EETHCRENE 78 61 (239) 1,532 2,110
FEFELEEK ARERTAE 359 46 94 855 1,753
Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A ITERIEIZ 60 159 181 150 161
ERRE THRERESES (319) (235) (402) 439 (601)
EEA 9.3% (6.8%) 14.5% 7.8% 22.0% HitzXEERSEES (21) 90 (113) 88 796
BEIWHIER (28.9%) (52.0%) 77.8% 317.7%  96.0% BEIHCESRE (469) (209) (274) (123) 6
EBITDA (22.5%) (12.0%) 42.2% 169.3%  83.9% RERRPREHEHE] - 1 (5) - -
R 309% (87.1%) 104.8% 804.9% 105.1% FHRHEIGESE) - - - - -
BIREBHER 18.7%  (87.0%) 109.3% 8153% 108.7% BAZHISE (96) (249) (247) (127) (19)
BRENBH HitgESE (373) 38 (22) 4 25
EEENE 27.9%  264%  23.7%  351%  45.4% BHRER (118) (238) (296) 1,367 1,307
R R 6.7% 3.5% 54%  209%  33.5% REEHCRERE 814 (252) 528 (832) (848)
EBITDA Margin 8.2% 7.8% 97%  242%  36.4% DHREFREED (269) 143 617 (234) (650)
TREGUIME 9.1% 1.2% 22%  188%  31.6% REAETES) 1,341 116 (15) (314) 874
PITEEREER 6.9% 0.8% 14%  125%  22.0% ReEE - R R R .
[t B 12.9% 1.7% 37%  31.0%  455% EXEERERE (192) (182) (45) (90) (440)
BE \ EEENDW EMRERER 114 (296) 18 (25) (631)
EBELE %) 86.9%  99.1% 1350%  96.6%  56.6% EXRFEH 24 (39) (109) (60) 309
PEELR 59.4%  86.3% 1255%  71.7% 6.8% AHELREHE 447 (439) (94) 517 1,577
FSRESE (0 12.2 2.0 28 16.0 327
S RAHIERESE (0 0.2 0.0 0.0 0.3 0.7 P e
Cash Flow Int. Coverage (X) 2.2 1.0 (3.6) 25.8 36.3 ?Qﬁﬁl#ﬁz
Cash Flow/Int. & ST Debt (X) 0.1 0.0 ©0.1) 07 29 o Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A
RENELE () 2.7 22 1.7 1.8 3.4 1- E%’EXWE%”W\
EEHE (0 10 06 07 08 18 - WEBR/ZLERA 21.1%  23.0% 183%  143%  11.9%
FRE NTSEEH) 1,664 2,243 3128 2,172 319 = ERRE@E 67%  3.5%  54%  20.9%  33.5%
gﬁﬁga?ﬁm) 3.85 0.50 1.04 955  19.93 1/ (EXERER/ERMN 08 0.9 10 08 06
SRR (T9) 084 066 (264 1712 2398 + PEERE/ERIA 03 03 03 03 02
SRSE (T9) 3011 2858 27.41 3406  52.66 + HIEAE/ERBRN) 0.0 0.0 00 00 00
BELSSE TS 3006 2809 2752 3383  53.21 = BEABX 0.9 08 0.8 0.9 1.2
B (NT$) 42.47 39.89 46.67 50.89 63.15 " ]
EBITDA/Share (NT$) 3.50 3.10 451 1229 23.00 ERfmE 67%  35%  54%  209%  33.5%
FIFREIF (TS 2.00 0.51 1.02 500  10.00 X EREEE 09 08 08 0.9 1.2
BESHRR x (1 - BRRERE) 91.7%  750%  792%  959%  952%
EEESE () 076 061 065 067 070 = B# ROIC 57%  21%  33% 182% 36.8%
TEWIE B RE 56.8 429 96.9 487 44.9 HHERR : AFER HE
BFEEEXE 358.7 427.6 3171 3495 407.7
FEITIRFRBERE 32.1 26.5 23.1 27.5 30.8
REEREEAH 383.4 443.9 391.0 370.6 421.8
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=E =10 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E5F 66.2658.8888 - {§H 66.2658.8014

gl WIEKE 4 5E#13-01 FIRFIE_KE
EERmSE - 068807
55 65.6202.1188 - {HHE 65.6534.4826

ElE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
56 62 21 250 6337
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