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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
ZENA \TSEH) 61,006 85,604 56,952 29,359 59,598
SEEF (\T$E=) 15,692 37,044 21,342 (2,047) 19,279
XM \TsE=) 8,434 27,186 11,002 (12,497) 8,579
REEF (\1sa=) 7,686 22,849 14,619 (7,793) 8,839
BIEEER (NT$) 2.51 7.40 472 (2.52) 2.85
BIFIREIRF] NT$ 1.30 3.70 2.13 - 1.30
BREBRER ( (22.3) 195.2 (36.2) (153.3) 0.0
AL (X) 298 10.1 15.8 N.A. 26.2
RESBLE 0 1.5 1.3 1.3 1.5 1.4
EV/EBITDA (X) 7.4 3.4 5.7 53.9 7.0
PEIELEX (%) Net cash Net cash Net cash Net cash  Net cash
JBRIZR (%) 1.7 49 2.8 0.0 1.7
PSSR REIE (%) 5.0 14.0 8.3 (4.6) 5.4
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B 2: FekHE HEEE 1Q23 5ZK ~ 2Q23 [OlFH 3: MR ERKEDERKE
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BRI - TrendForce : & BRI FI1E
B 4 : 2Q-3Q23 EMFALFABEMIBHLHLLER
2Q23F 3Q23F
BETT EIE# 1BIERT F31E (%) QoQ (%) YoY (%) TMHBHE ZR(%)| BIE# BIERT FE (%) QoQ (%) YoY (%) mMBHE Z=FE(%)
BN 6,868 6,556 4.8 6.9 (61.9) 6,806 0.9 7,418 7,222 2.7 8.0 (32.7) 8,154 (9.0)
EF (1,488) (1,589) (525) (406) (418) 345
=E (4,021) (4,121) (2,922) (3,098) (3,111) (2,350)
MBS (3,304)  (3,404) (2,334) (2,330)  (2,343) (1,719)
RESFF (2,907)  (2,996) (2,046) (1,864)  (1,874) (1,571)
SRR OT) (0.94) (0.97) (0.67) (0.60) (0.61) (0.49)
EFIZE (%) (21.7) (24.2) 2.6 ppts (13.0)ppts  (65.8)ppts (7.7) (14.0)ppts (5.5) (5.8) 0.3 ppts 16.2 ppts  (38.1)ppts 42 (9.7)ppts
B (%) (58.5) (62.9) 4.3 ppts (13.6)ppts  (88.3)ppts (42.9) (15.6)ppts (41.8) (43.1) 1.3 ppts 16.8 ppts  (50.1)ppts (28.8) (12.9)ppts
FEFIZR (%) (42.3) (45.7) 3.4 ppts (16.1)ppts  (78.8)ppts (30.1)  (12.3)ppts (25.1) (25.9) 0.8 ppts 17.2ppts (49.1)ppts (19.3)  (5.9)ppts
BRI : HIE
B 5 : 2023-24 FIERTALFAREHIHHLELR
2023F 2024F
B8 EIE#% {SIEAT FIE (%)  YoY(%) mhigHE Z=R(%) {SE#% Sk FiE (%) Yo (%) HiHHE =2(%)
=3I 29,359 28,720 2.2 (48.5) 31,002 (5.3)} 59,598 58,303 2.2 103.0 56,732 5.1
EF (2,047) (2,328) (109.6) 519 19,279 18,512 4.1 (1,041.9) 17,985 7.2
R (12,497)  (12,778) (213.6) (9,178) 8,579 7,812 9.8 (168.7) 7,180 19.5
RAETER (9,503)  (9,784) (156.3) (7,098) 10,779 10,012 7.7 (213.4) 8,456 27.5
pikeyell (7,793)  (8,023) (153.3) (6,002) 8,839 8,210 7.7 (213.4) 7,008 26.1
SIREE T (2.52) (2.59) (153.3) (1.96) 2.85 2.65 7.7 (213.4) 2.25 26.1
%ﬂz (%) (7.0 (8.1)  1.1ppts (44.4)ppts 1.7 (8.6)ppts 323 31.8 0.6 ppts  39.3 ppts 31.7 0.6 ppts
EHE (%) (42.6) (445  1.9ppts (61.9)ppts (29.6) (13.0)ppts 14.4 13.4 1.0 ppts  57.0 ppts 12.7 1.7 ppts
BFIER (%) (26.5) (27.9)  1.4ppts (52.2)ppts (19.4)  (7.2)ppts 14.8 14.1 0.7 ppts ~ 41.4 ppts 12.4 2.5 ppts
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(E58T) 1Q23 2Q23F 3Q23F 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2020 2021 2022 2023F 2024F
2T 6,425 6,868 7,418 8,648 9,989 13,784 16,679 19,146 61,006 85,604 56,952 29,359 59,598
BREFHB) 53 58 58 60 65 70 70 70 Al n 68 54 68
EEBERIFIZR(%) 75 82 82 85 92 99 99 99 100 100 96 76 95
HE=(mnGb) 683 751 811 868 912 1,048 1,153 1,245 4,493 4,475 3,384 3,113 4,358
QoQ(%) (10) 10 8 7 5 15 10 8
YoY(%) (31) (18) 13 14 34 40 42 43 37 (0) (24) (8) 40
B1&(US$/Gh) 0.31 0.30 0.30 0.32 0.35 0.42 0.47 0.50 0.46 0.69 0.56 0.30 0.44
QoQ(%) (7) (5) 0 9 10 20 10 6
YoY(%) (57) (56) (41) (4) 14 44 58 54 (10) 49 (18) (46) 45
[=E9%N 6,979 8,356 7,823 8,247 8,804 9,524 10,792 11,199 45314 48,5560 35,610 31,406 40,319
BE{TIANA((USS$/Gb) 0.34 0.36 0.31 0.31 0.31 0.29 0.30 0.29 0.34 0.39 0.35 0.33 0.30
e 3,694 3,700 3,800 3,806 4,000 4,000 4,000 4,000 14,214 15,034 14,988 15,000 16,000
BS{T[ITEE((USS/GD) 0.18 0.16 0.15 0.14 0.14 0.12 0.11 0.10 0.11 0.12 0.15 0.16 0.12
B 5817 4,625 4,625 3,433 5,000 5,000 5,000 5,000 8,476 11,260 20,711 18,500 20,000
BE A 3,285 4,656 4,023 4,441 4,804 5,524 6,792 7,199 31,100 33,526 20,622 16,406 24,319
BT EN B AN (US $/Gb) 0.16 0.20 0.16 0.17 0.17 0.17 0.19 0.19 0.24 0.27 0.20 0.17 0.18
EF (554)  (1,488) (406) 401 1,185 4,260 5,887 7,947 15,692 37,044 21,342 (2,047) 19,279
EFIZE(%) 9) (22) (5) 5 12 31 35 42 26 43 37 @) 32
[=E (2,885)  (4,021)  (3,098)  (2,493)  (1,490) 1,585 3,212 5,272 8,434 27,186 11,002 (12,497) 8,579
EBITDA 873 (258) 764 1,374 2,572 5,647 7,275 9,335 22,885 42,480 26,249 2,753 24,829
NS 773 717 768 736 550 550 550 550 557 581 5,875 2,994 2,200
PSR (428) (396) (466) (420) (169) 384 677 1,048 1,305 4,918 2,258 (1,711) 1,940
FRE(%) 20 12 20 24 18 18 18 18 15 18 13 18 18
TREFF (1,685)  (2,907)  (1,864)  (1,337) (771) 1,751 3,085 4,774 7,686 22,849 14,619 (7,793) 8,839
EPS(T) (0.54) (0.94) (0.60) (0.43) (0.25) 0.57 1.00 1.54 2.51 7.40 4.72 (2.52) 2.85
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Bk
FE FE
Mar-23A Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A  Dec-23F Dec-24F
BiEx NTsE=E)
BT A 6,425 6,868 7,418 8,648 9,989 13,784 16,679 19,146 | 56,952 29,359 59,598
EEMA (6,979) (8,356) (7,823) (8,247) (8,804) (9,524) (10,792) (11,199)| (35,610) (31,406) (40,319)
mEEER (554) (1,488) (406) 401 1,185 4,260 5,887 7,947 | 21,342 (2,047) 19,279
BEER (2,331) (2,533) (2,693) (2,894) (2,675 (2,675 (2,675) (2,675)| (10,340) (10,450) (10,700)
=EiE (2,885) (4,021) (3,098) (2,493) (1,490) 1,585 3,212 5272 | 11,002 (12,497) 8,579
e (3,694) (3,875) (3,875) (4,056) (4,000) (4,000) (4,000) (4,000)| (14,988) (15,500) (16,000)
i (64) (65) (65) (65) (65) (65) (65) (65) (258) (258) (258)
EBITDA 873 (81) 842 1,628 2,574 5,649 7,277 9,337 | 26,249 3,261 24,837
FBUWA 720 625 625 530 375 375 375 375 1,395 2,500 1,500
HENMSLE 39 77 128 268 160 160 160 160 574 512 640
EhZ N 0 40 40 2 40 40 40 40 514 82 160
RN g A 759 742 793 800 575 575 575 575 2,483 3,094 2,300
FEEH (18) (25) (25) (32) (25) (25) (25) (25) (49) (100) (100)
HinZ2NER 32 - - (32) - - - - 3,441 - _
EExNBH 14 (25) (25) (64) (25) (25) (25) (25)| 3,392 (100) (100)
RATHLER (2,112) (3,304) (2,330) (1,757) (940) 2,135 3,762 5822 | 16,877  (9,503) 10,779
FrefREm (] 428 396 466 420 169 (384) (677)  (1,048)| (2,258) 1,711 (1,940)
DERFERIET - - - - - - - - - - -
EEEERREME (1,685) (2,907) (1,864) (1,337) (771) 1,751 3,085 4,774 | 14,619  (7,793) 8,839
EEEB 0 = - (0) - - - - - - -
RiEgEf (1,685) (2,907) (1,864) (1,337) (771) 1,751 3,085 4,774 | 14,619  (7,793) 8,839
SRS (NT$) (0.54)  (0.94) (0.60) (0.43) (0.25) 0.57 1.00 1.54 4.72 (2.52) 2.85
EBRNR %
BRERR 8.6) (21.7) (5.5) 46 11.9 30.9 35.3 415 375 (7.0) 323
EEFME (44.9) (585) (41.8) (28.8) (14.9) 11.5 19.3 27.5 19.3 (42.6) 14.4
EBITDA Margin 13.6 (1.2) 11.3 18.8 25.8 41.0 436 48.8 46.1 11.1 417
TREHIZER (32.9) (48.1) (31.4) (20.3) (9.4) 15.5 226 30.4 29.6 (32.4) 18.1
REMRE (26.2)  (42.3) (25.1)  (15.5) (7.7) 12.7 18.5 24.9 25.7 (26.5) 14.8
EREEX (%)
BEWA (19.2) 6.9 8.0 16.6 15.5 38.0 21.0 14.8
BEEER (153.4) 168.6 (72.8) 1954 2596 38.2 35.0
SEINHIBR 86.9 393 (22.9)  (19.5) (40.2) 102.7 64.1
EBITDA (60.6) (109.3) 93.4 58.2 119.5 28.8 28.3
RBTHLES 48.9 56.4 (29.5)  (24.6) (46.5) 76.2 54.8
TRE A 47.0 72.6 (35.9 (28.3) (42.3) 76.2 54.8
EHREEX (%)
EEIA (67.8)  (61.9) (32.7) 8.7 55.5 100.7 124.9 121.4 (33.5) (48.5) 103.0
EEEFR (106.3) (118.7) (111.3)  (61.3) 1881.8 (42.4)  (109.6)
= (146.1)  (175.0) (436.7) 61.5 (48.4) (59.5)  (213.6)
EBITDA (91.4) (100.9) (82.2) (26.6) 1948 764.7 473.6 (38.2) (87.6) 6616
AR (126.3) (146.5) (173.7) 23.9 (55.5) (39.2) (156.3)
FRiBZS (125.7) (144.2) (170.6) 16.6 (54.2) (36.0)  (153.3)
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CHINA
n KGI| & o TR
BERR/X bt
NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BwERE 165,632 191,421 202,236 185,140 193,980 BERA 61,006 85604 56,952 29,359 59,598
FEEE 76,745 106,460 105,512 82,423 86,881 EEID%S (45,314)  (48,560) (35,610) (31,406) (40,319)
RERIERRE 51,726 80,700 73,593 46,551 49,211 BEEF 15,692 37,044 21,342 (2,047) 19,279
feas 14,127 11,611 23,384 26275 26,275 waem (7.257)  (9,858) (10,340) (10,450)  (10,700)
FEWIRR R 22 7,876 11,569 4,359 3,688 3,688 [=E 3 8434 27,186 11,002 (12,497) 8579
HittRg & 3,016 2,580 4,175 5,909 7,707 RN A 1,148 795 2,483 3,094 2,300
ERBEE 88,887 84,961 96,723 102,718 107,100 FISUA 681 274 1,395 2,500 1,500
EHjiRE 5,161 5,350 6,131 6,446 7,086 bicd=giltanrr 467 521 574 512 640
BEEEE 79,729 76,2207 84,897 90,061 94,061 E NI - (0) 514 82 160
HEEE 3,998 3,404 5,695 6,211 5,953 mEENBR (591) (214) 3,392 (100) (100)
BERE 11,820 18,443 21,278 25,546 25,547 FSEBH (13) 24) (49) (100) (100)
hEEE 8779 15692 16,179 19,927 19,928 fi3=/-C3 - - - - -
[ETIRR =& 2,112 2,850 5,604 3,726 3,726 Hih&2NER (578) (190) 3,441 - -
FRHRTEF - - - - - RATHR 8,991 27,767 16,877 (9,503) 10,779
HIE&E 6,667 12,842 10,575 16,201 16,202 FriSRBER[Fi] (1,305)  (4,918)  (2,258) 1,711 (1,940)
RESE 3,041 2,751 5,099 5,619 5,619 DERYEIBH - - - B .
REIET - - - - - FEES - 0 0 - -
EfthE R 1,424 1,242 898 5,619 5,619 A 7,686 22,849 14,619 (7,793) 8,839
B RS IREE 153,812 172,978 180,958 159,594 168,433 EBITDA 22,885 42,480 26,249 3,261 24,837
TEIGA 30,972 30,973 30,981 30,980 30,980 SRS TS 2.51 7.40 4.72 (2.52) 2.85
(REBEER 79,395 95,426 95,267 87,474 92,286
DB EREL - - - - - e
EERREES - - - - - R e
NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BETHCREME 22,612 44,107 21,082 1,557 22,658
FTERBLLE AERfUZS 7,686 22,849 14,619 (7,793) 8,839
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F EREHE 14,451 15294 15247 15,758 16,258
EHRE FERERE ST 3,125 (535)  (4,685) 6,396 (5,824)
£ SON 17.9% 403%  (33.5%) (48.5%) 103.0% HihEXEERSESE) (2,649) 6,499 (4,099) (12,804) 3,385
EENMITR (11.4%)  2223%  (59.5%) (213.6%) RETHRERE (8,853) (10,930) (20,868) (22,000) (20,000)
EBITDA (4.4%) 85.6%  (382%) (87.6%) 661.6% HERREIRE L E [FE] - (12) (729) - -
gl (21.8%) 197.3%  (36.0%) (153.3%) & - - - - -
ERBHBREER (22.3%) 1952%  (36.2%) (153.3%) (8,476) (11,260) (20,711)  (22,000)  (20,000)
ERNRENDDW HitEERE) (377) 342 572 - -
BEEFR 257%  433% 37.5% (7.0%)  323% BHER&R 16,072 25,610 (877) (10,352)  (2,789)
EEERTHME 13.8% 31.8% 193%  (42.6%) 14.4% HEEHZRERE (4,106)  (3,060) (11,771)  (6,599) 1
EBITDA Margin 37.5% 49.6% 46.1% 1.1% 41.7% FREAfENEE) (3) - - - -
REHmE 12.6% 26.7% 257%  (26.5%)  14.8% REpfETE - - - - -
TIEERME 4.6% 12.8% 7.4% (4.0%) 4.7% REEE - - - - -
(e Eat B 5.0% 14.0% 8.3% (4.6%) 5.4% EX{TEERRS (4,600)  (4,000) (11,470)  (6,600) -
BE \ ERENDT EfRERSR 498 (168) (301) 1 1
EB/BLER %) 0.0% 0.0% 0.0% 0.0% 0.0% ERREY (2,076)  (1,143) 4,451
PaEE Netcash  Netcash Netcash Netcash  Netcash AHELERSHE 7,577 28,974 (7,107) (27,042) 2,659
FSREEE (0 686.5 11743 344.6 (94.0) 108.8
SRR ERIEER (0 1.0 1.0 1.0 1.0 1.0 T 5
Cash Flow Int. Coverage (x) 17239 18637 4291 156 2266 BAECWE
Cash Flow/Int. & ST Debt () 17239 18637 4291 156 2266 e DeG20A e 2 1A NDe 227 Sbec 2 L De G2 IR
FEILEE (0 87 6.8 6.5 4.1 4.4 1 - EMA/EHIA
EEEE (0 71 6.0 51 78 30 - HEBR/EZRA 11.9% 11.5% 18.2% 35.6% 18.0%
PEE (NTSEE) (51,726) (80,700) (73,593) (46,551) (49,211) = BERANEE 138%  318%  193%  (426%) 144%
BRENDIT s o et
SEEE (TS 2.51 7.40 470 @5 285 1/ [BEERAS/ERTA 03 o1 03 05 03
SRS (NT9) 738 1429 6.81 0.50 7.31 IPEEAE/ERAA 13 . 15 3.1 16
RSE (NTS) 4966 5585 5841 51.52 54.38 + (TIEEE/ SRR 0.0 0.0 0.0 02 0.1
PRESRFE N9 50.18 5603 5842 5152  54.38 = BREER 0.6 1.0 0.6 03 05
BB (NT$) 19.90 27.73 18.39 9.48 19.24 I 5 5 5 5 5
EBITDA/Share (NT$) 7.47 13.76 8.47 1.05 8.02 BERAEE 13.8%  31.8%  193%  (42.6%) 14.4%
SEIREBEF(T9) 130 3.70 2.13 - 130 XEREEE 06 -0 06 03 05
HESRRR X (1 - BYIRENE) 85.5% 82.3% 86.6% 82.0% 82.0%
HEEEE () 037 0.48 0.29 0.15 0.31 = % ROIC _ 7.5% 25.8% 95%  (92%) 6.0%
FEUIE R 2 473 493 27.9 4538 226 BRIRR : ATEN - HE
BEREXE 114.1 87.3 239.7 305.4 238.5
FEMSIRFREEER BN 17.1 21.4 57.4 433 33.8
REEREEXH 144.3 115.2 210.2 307.9 227.3
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MR - SRR EEE

— B iR BEE WERE
R ——— 2023:0411 - #R 6.0 682
o 2023-03-31 5 69.0 66.5
2023-03-28  [R{XEHH 43.0 62.5
670 2023-01-10  [R{EIHEY 43.0 56.5
62.0 2022-11-29  [R{KZHHE 43.0 57.2
570 2022-10-13 5 43.0 51.4
o 2022-10-11 #5785 40.0 498
’ 20220923 BB 400 476
470 2022-07-11  {my0iEE 75.0 49.0
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ERIRIR : TE) > HE
HESSEREES aalcy] inb=! ML ER R 1601 SEEUFEIPRER 1507 =
B HRSE : 200040
=]} =24 104 &1L HEA7KES 700 57
EE55T 886.2.2181.8888 - {H#H 886.2.8501.1691
g EEESBEET/ RPIRERN+—E
EE5E 852.2878.6888 - {HH 852.2878.6800
=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5F 66.2658.8888 - {HH 66.2658.8014
RTO0E WHIEKIE 4 55#13-01 FIRFIE_KE
BEHRSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826
HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&35 62 21 250 6337
B fEER R EH
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B -
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AR S EESERENTBRN/ B AT RAFEI EESEEREETREEREANEHRR » H
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I (R) PEERHETEGIEEASE
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