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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
A (NTSEHE) 185,813 273,598 251,647 194,813 220,828
BEEFR (\TIEE) 29,054 76,161 42,559 15,002 29,327
e (NT$EE) 17,099 60,164 26,799 2,102 17,227
ST (\TsE=) 20,036 71,355 36,143 11,257 25,520
BEEEER (NT$) 3.15 11.21 5.68 1.77 4.01
tﬂyﬁﬁ%ﬁzﬂ NT$ 2.40 8.20 4.20 1.30 3.00
BERHEX ( (46.3) 256.1 (49.3) (68.9) 126.7
$EE§J:|: ) 26.1 7.3 14.5 46.5 20.5
BESEE () 16 13 15 16 1.5
EV/EBITDA (x) 10.6 3.6 75 22.7 9.1
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SERIZE (%) 2.9 10.0 5.1 1.6 36
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1: 2Q23 FPIERFER

2Q23
BHETT BASRAER  QoQ(%)  YoY (%) EIETEL FE(%)
ZExFm (2,400) N.M. N.M. (707) 239
NP 3,473 42 (65) 4,785 27)
EISE N 70 (97) (99) 1,443 (95)
=L (341) N.M. N.M. 47 N.M.
[EEZESE 42 (94) (98) 802 (95)
[SE G CESE 188 (13) 354 188 0
=) 218 (15) (41) 218 0
BENE 591 (10) N.M. 499 19
Hiit (628) (6) 17 311) 102
BRI 3,242 N.M. 48 3,242 0
[EREm 280 N.M. (68) 300 @
EHin (119) N.M. N.M. (200) (40)
BRI IR
B 2 : 2Q23 {1RiER & 3Q23 HFTRIGEHEHEER
2Q23 3Q23F
EE BEER HEFE ZE (%) QoQ(%)  YoY (%) MiEHS ZR(%)| BIE# {SIERT HIE (%) QoQ(%) YoY (%) FMiHHEE ZER(%)
= 48,454 47,506 2.0 (7.2) (34.5) 59,199 (18.2)] 47,775 47,928 (0.3) (1.4) (14.2) 57,313 (16.6)
EF 825 2,518 (67.2) (76.2) (95.8) 5,453 (84.9)] 4,403 4,680 (5.9) 433.7 2.4 6,237 (29.4)
SR (2,400) (707) - - - 2,961 1,178 1,455 (19.1) 1455 3,795 (69.0)
RETEF 1,073 4,077 (73.7) (56.5) (95.8) 5,985 (82.1)] 3,483 3,759 (7.3) 224.7 (43.0) 11,331 (69.3)
RiEEH 1,225 3,710 (67.0) 47.7) (94.2) 5,248 (76.7) 2,961 3,195 (7.3) 141.6 (48.6) 9,867 (70.0)
ISR OT) 0.19 0.58 (67.0) 47.7) (94.2) 0.97 (76.7) 047 0.50 (7.3) 1416 (48.6) 1.42 (70.0)
EFEK (%) 1.7 53  (3.6)ppts (4.9)ppts (24.6)ppts 9.2 (7.5)ppts 9.2 9.8  (0.5)ppts 7.5 ppts 1.5 ppts 10.9  (1.7)ppts
B (%) (5.0) (1.5)  (3.5)ppts  (5.0)ppts  (25.6)ppts 5.0 (10.0)ppts 2.5 3.0 (0.6)ppts 7.4ppts 1.6 ppts 6.6  (4.2)ppts
SEFIR (%) 2.5 7.8 (5.3)ppts  (2.0)ppts  (26.2)ppts 8.9  (6.3)ppts 6.2 6.7 (0.5ppts 3.7ppts  (4.2)ppts 17.2 (11.0)ppts
BRI IR
B 3: 2023-24 FEAFBTALETHISHELILER
2023F 2024F
BETT BIE#% {ZIER] 18 (%) YoY (%) BHHE =R BE%E  BER] I8 (%) YoY (%) BHHE =R%)
I 194,813 195,443 (0.3) (22.6) 221,207 (11.9); 220,828 220,828 0.0 13.4 237,452 (7.0)
EF 15,002 16,131 (7.0) (64.8) 23,970 (37.4) 29,327 29,327 0.0 95.5 33,564 (12.6)
= T Ib 2,102 3,231 (34.9) (92.2) 15,940 (86.8) 17,227 17,227 0.0 719.6 22,686 (24.1)
RETER 12,939 15,727 (17.7) (70.5) 30,662 (57.8)f 30,746 30,807 (0.2) 137.6 41,497 (25.9)
LR 11,257 13,682 (17.7) (68.9) 24,548 (54.1)f 25,520 25,570 (0.2) 126.7 34,882 (26.8)
EISEES (7T) 1.77 2.15 (17.7) (68.9) 3.72 (54.1) 4.01 4.02 (0.2) 126.7 5.12 (26.8)
EFZK (%) 7.7 8.3 (0.6)ppts (9.2)ppts 10.8 (3.1)ppts 13.3 13.3 0.0 ppts 5.6 ppts 14.1 (0.9)ppts
B (%) 1.1 1.7 (0.6)ppts (9.6)ppts 7.2 (6.1)ppts 7.8 7.8 0.0 ppts 6.7 ppts 9.6 (1.8)ppts
,;»ﬂl (%) 5.8 7.0 (1.2)ppts (8.6)ppts 1.1 (5.3)ppts 11.6 11.6  (0.0)ppts 5.8 ppts 14.7 (3.1)ppts
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(F8m) 1Q23  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 2021 2022 2023F  2024F
BIRER(PVC, EEER) 714 (359) 849 1,225 1,529 2,770 2,163 2,189 27,294 18,814 2,430 8,651
BRUE=(PE) 43 637 1,110 1,584 1,518 2,115 1,842 1,893 10,755 5,976 3,375 7,368
ERTIEIR(PP) (563) (537) (135) 156 76 333 202 195 3,479 (714)  (1,079) 807
EEEERIN(AAIAE, SAP, NBA) (272) (507) (165) 285 (169) 111 (38) (57) 11,439 4,807 (659) (153)
{LEASBER(AN, MMA, ECH, MTBE) (272) (691) (232) 229 (218) 832 832 110 9,625 1,720 (965) 1,556
EHi 366 (944) (250) (172) (250) (250) (250) (250) (2,427)  (3,804)  (1,000)  (1,000)
EENWSET 17 (2,400) 1,178 3,307 2,487 5911 4,750 4,080 60,164 26,799 2,102 17,227
BESE 659 591 624 371 249 499 374 125 77 (1,126) 2,245 1,247
[=E=ESE 652 42 428 590 545 909 1,273 909 6,067 3,997 1,712 3,636
=L 1,251 (341) 1,009 998 1,338 1,726 2,406 1,397 13,981 4,219 2,916 6,867
[EEE S CESE 216 188 188 160 127 127 127 127 2,510 (563) 751 508
EEEl =) 257 218 218 178 254 254 254 254 410 1,401 872 1,017
SIS (335) (292) (292) (248) (219) (219) (219) (219) (137)  (1,488)  (1,166) (875)
Hi (336) (336) (20) 613 95 95 95  (2,594) 544 (679) (79) 382
ENERIREET 2,364 70 2,155 2,661 2,391 3,392 4,311 0 23,453 5,761 7,250 12,783
Bt 497 954 189 60
6 1,880 5,875 2,350 627
[EZERL S 435 1,239 703 0
(RN 0 0 0 0
Hih 187 374 350 350
ARSI A SET 0 3,242 350 0 0 0 1,036 0 3,000 8,442 3,592 1,036
RBPER 2,343 1,225 2,961 4,729 3,986 7,659 8318 5,556 71,355 36,143 11,257 25,520
EPS 0.37 0.19 0.47 0.74 0.63 1.20 1.31 0.87 11.21 5.68 1.77 4.01
DPS 8.20 4.20 1.30 3.00
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13 : ESG BRI 14 : ESG ZXEDE
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Bk
FE T
Mar-23A Jun-23F Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F  Dec-24F
B&Ex NT$SER)
[SET N 52,213 48,454 47,775 46,371 51,052 57,411 55460 56,904 | 251,647 194,813 220,828
B (48,747)  (47,629) (43,373) (40,063) (45,540) (48,476) (47,686) (49,799)| (209,089) (179,811) (191,500)
B EF 3,467 825 4,403 6,308 5,512 8,936 7,775 7,105 42,559 15,002 29,327
aemmm (3,450) (3,225) (3,225) (3,0000 (3,025 (3,025 (3,025 (3,025)| (15,760) (12,900)  (12,100)
= ik 17 (2,400) 1,178 3,307 2,487 5,911 4,750 4,080 26,799 2,102 17,227
e (1,907) (2,000) (2,0000 (2,093)  (2,000) (2,000) (2,000) (2,000) (7,511) (8,000) (8,000)
e (124) (236) (236) (349) (236) (236) (236) (236) (945) (945) (945)
EBITDA 2,048 (164) 3,414 5,749 4,723 8,147 6,986 6,317 35,255 11,047 26,173
FEUA 114 100 100 86 75 75 75 75 380 400 300
S glfayere] 2,364 3,312 2,505 2,661 1,813 1,813 2,849 7,345 14,203 10,842 13,819
E 20 A 61 361 - 374 50 50 50 50 199 795 200
EE NN 2,539 3,773 2,605 3,120 1,938 1,938 2,974 7.470 14,782 12,037 14,319
FEEA (437) (300) (300) (163) (200) (200) (200) (200) (1,037) (1,200) (800)
BEBX = = = - - - - - - - -
HihZENER 346 = S (346) - - - - 3,250 - -
e N B (90) (300) (300) (510) (200) (200) (200) (200) 2,213 (1,200) (800)
RAMASE 2,466 1,073 3,483 5,917 4,224 7,648 7,523 11,350 | 43,794 12,939 30,746
BriefmEm (] (124) 152 (522) (1,188  (1,307) (1,307) (1,307) (1,307) (7,652) (1,682) (5,227)
DERERIER = - - - - - - - - _ _
EEEERREME 2,343 1,225 2,961 4,729 2,918 6,341 6,217 10,044 36,143 11,257 25,520
FEES ) = - 0 - - - - - - -
ngsn 2,343 1,225 2,961 4,729 2,918 6,341 6,217 10,044 36,143 11,257 25,520
BIREER (NT$) 0.37 0.19 0.47 0.74 0.46 1.00 0.98 1.58 5.68 1.77 4.01
EBRE %)
REERR 6.6 1.7 9.2 13.6 10.8 15.6 14.0 12.5 16.9 7.7 13.3
BT 25K 0.0 (5.0) 25 7.1 4.9 10.3 8.6 7.2 10.6 1.1 7.8
EBITDA Margin 39 0.3) 7.1 12.4 93 14.2 12.6 11.1 14.0 5.7 11.9
TR AR 4.7 22 7.3 12.8 83 133 13.6 19.9 17.4 6.6 13.9
RBHIER 45 25 6.2 10.2 5.7 11.0 11.2 17.7 14.4 5.8 11.6
FHRERE %)
N 22 (7.2) (1.4) (2.9) 10.1 12.5 (3.4) 26
=== 166.4 (76.2) 4337 433 (12.6) 62.1 (13.0) (8.6)
[=E 3 (14424.1) 180.8 (248) 1377 (19.6) (14.1)
EBITDA (108.0) 68.4 (17.8) 725 (14.3) (9.6)
XTIt kY (56.5) 2247 69.9 (28.6) 81.0 (1.6) 50.9
g @7.7) 1416 59.7 (383) 1173 (2.0) 61.6
FHREE %)
N (26.5) (34.5) (14.2) 9.2) 2.2) 18.5 16.1 227 (8.0) (22.6) 134
=== (80.2) (95.8) 24 384.8 59.0 983.1 76.6 12.6 (44.1) (64.8) 95.5
e (99.9) (115.7) 1455 14742 3 303.3 234 (55.5) 92.2) 7196
EBITDA (86.6) (100.9) 36.8 130.6 104.6 9.9 (48.5) (68.7) 136.9
Y= kg (87.5) (95.8) (43.0) 713 613.0 116.0 91.8 (49.1) (70.5) 137.6
g (85.9) (94.2) (48.6) 246 4176 110.0 1124 (49.3) (68.9) 126.7
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BEAREK Bk
NTSE S Dec-20A Dec21A Dec-22A  Dec-23F  Dec-24F NT$EE Dec-20A Dec21A Dec-22A  Dec-23F  Dec-24F
BEERE 479,280 543,679 511,254 519,405 526,649 ERIIA 185,813 273,598 251,647 194,813 220,828
FEEE 165,636 189,262 160,820 169,371 163,813 [T 7 (156,759) (197,437) (209,089) (179,811) (191,500)
BERIgHEE 124,745 132311 114411 117,316 121,985 EREF 29,054 76,161 42,559 15,002 29,327
5E 16,681 24,526 22,412 23,076 23076 )] (11,955)  (15,997)  (15,760)  (12,900)  (12,100)
JEWIREN S =8 15,960 25,604 15,853 15,493 15,493 B i 17,099 60,164 26,799 2,102 17,227
HitRshEE 8,249 6,821 8,144 13,486 3,260 RS NWA 9,122 26,845 14,782 12,037 14,319
ERBEE 313,645 354,417 350,434 350,034 362,835 FIBUA 374 236 380 400 300
EmEE 212,627 243536 229,040 225029 236,776 1EFEPE 8571 26453 14203 10,842 13,819
BEEE 86,786 97,343 107,315 109,705 111,705 E N A 177 156 199 795 200
HEEE 14,232 13,538 14,079 15,299 14,354 Fri=E 2 O 1] (2,055)  (1,052) 2,213 (1,200) (800)
EERE 146,744 140,489 153,570 198272 188,272 FlEEa (1,207) (790)  (1,037)  (1,200) (800)
REE 68,255 74,541 95863 127,994 117,994 g ==L - - - - -
FETIRIR =S 13,115 15971 11,774 8218 8218 Hf N B8R (848) (262) 3,250 - -
SEEREER 37252 15980 59,386 69,386 59,386 s ok 24,167 85957 43,794 12,939 30,746
HEaE 17,888 42,590 24,703 50,389 50,389 FremEm [Flz) 4,130)  (14,602)  (7,652)  (1,682)  (5,227)
EliaE 78489 65947 57,706 70277 70,277 DBRYEIBR - - - - -
e 53978 40,301 33712 43,713 43713 FERES - 0 0 - -
EEER AR 24389 25523 23387 26564 26,564 BREPF 20,036 71,355 36,143 11,257 25,520
Iy RE 332,536 403,190 357,685 321,133 338,377 EBITDA 25,101 68,508 35255 11,047 26,173
@IS 63,657 63,657 63,657 63,657 63,657 BiEEE T 3.15 11.21 5.68 177 4.01
REBEER 55559 107,126 72,838 75820 82,242
it : : ) ) ) R& e
AR NTSEE Dec20A Dec21A Dec22A  Dec23F  Dec24F
BEIBCREESNRE 31,444 57,859 56,802 18,485 32,945
FEMBLEER RERATIZS 20,036 71,355 36,143 11257 25520
Dec-20A Dec21A Dec-22A  Dec-23F  Dec-24F FEREE 8,002 8,344 8,456 8,945 8,945
FRRE FEBERESRE 1,026 (14,941) 7,669 34,945 (596)
SR (106%)  47.2% (80%) (22.6%)  13.4% HEEER aiEE) 2,381 (6,899) 4534 (36,663) (925)
SRR (153%) 251.9%  (55.5%) (92.2%) 719.6% BEEHZEESRE (3.916) (21,821) (18,321) (10,000) (10,000)
EBITDA (9.0%) 172.9%  (485%) (68.7%) 136.9% BRI E T () 13 91) 2,427 - -
TRz (463%) 256.1%  (493%) (689%) 126.7% AEREERIZ EEY (625)  (1,344)  (1,0000 11,261 1,036
BREBBRER (463%) 256.1%  (493%) (689%) 126.7% BALHISE (8883) (18,197) (14,775)  (10,000)  (10,000)
BRIEENDH Hithg s 5,580 (2,189)  (4,972) (11,261)  (1,036)
EEERR 156%  27.8% 16.9% 7.7% 13.3% EHES 13,530 24,114 22,521 34774 11,703
EERHER 92%  22.0% 10.6% 1.1% 7.8% MEIH RSHRE (32,568) (35986) (30,405)  (6,736) (18,275)
EBITDA Margin 135%  25.0% 14.0% 5.7% 11.9% SRS (11,713)  (11,003) 6,684 10,000  (10,000)
RS HITER 108%  26.1% 14.4% 5.8% 11.6% EHRS IS 5,294 5,236 (2,150)  (3,845) -
FIE EREIER 41% 14.0% 6.9% 22% 4.9% ReHE - - - - .
ISR IRENR 5.9% 19.4% 9.5% 33% 7.7% DS EREE (28,012) (15,282)  (52,173) (26,736)  (8,275)
BE \ BEENDW ERERER 1,863 (14,938) 17,234 13,845 -
EBMEEE %) 27.4% 140%  260%  352%  305% FERE/ S 1,019 (482)  (4,681) - -
PEELEER 232% 10.6% 21.2% 29.3% 23.5% FHIESREHRE (4,021) (430) 3,395 1,749 4,669
MEREBE 0 21.0 109.7 432 11.8 394
SRR EREEE X 04 0.8 0.4 0.1 03 P
Cash Flow Int. Coverage () 20 72 >8 14 2 BADHE Dec20A Dec21A Dec22A  Dec-23F  Dec-24F
Cash Flow/Int. & ST Debt (x) 08 35 09 03 0.5 e oot o
SREILEER () 24 25 17 13 14 1 - EEmMA/ERIA
FHLE (1) 22 22 14 11 12 - NEBA/EERA 6.4% 5.8% 6.3% 6.6% 5.5%
FPEE (TSEE) 77,085 42,566 75987 94241 79,572 = BRAEE 9.2%  220%  106%  11%  7.8%
ﬁggg?ﬁm) 3.15 .21 5.68 1.77 4.01 1/ (@FFmEs/ @A 0.1 0.0) 00 ©.0) .1
SRESEE (TS 4.94 9.09 8.92 2.90 518 + PEEEE/ERIA 05 04 04 06 05
SIGHE (T9) 5224 6334 5619 5045  53.16 + (TEEE/EREN) 01 00 00 0.1 0.1
FELEISE (NTS) 5224 63.34 56.19 5045 53.16 = BEFERxR 1.7 26 20 17 20
BRER (NTS) 29.19 42.98 39.53 30.60 34.69
EBITDA/Share (NT$) 3.94 10.76 554 174 411 %%*UE&X 9.2% 22.0% 10.6% 1.1% 7.8%
SRBLEH (15 240 8.20 420 130 3.00 X AXEEE 17 26 20 17 2.0
RETARR x (1 - BRIREMR) 829%  830%  825%  87.0%  83.0%
BEEREE (0 038 053 048 038 0.42 = ﬁ& ROIS; — 133%  473% 17.3% 1.6% 13.2%
TR IR RS 314 342 230 29.0 257 BRI - AFER - 12
GEREEES 389 453 39.1 46.8 441
FE(TIR SN 8 306 295 206 16.7 15.7
PR EEEH 39.8 50.0 416 59.2 54.1

BRIE - AER - BB
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DEVELOPMENT e L

8% - LHEHRREEE

— B B BEE IR E
97.0 2023-07-05 B 79.0 84.7
950 § g g g 2023-04-11 57 84.0 926
930 2023-03-30 57 84.0 92.4
910 2023-01-10 575 85.0 88.9
50 2023-01-05  #¥H 85.0 87.5
ZZ 2022-10-11 #5785 85.0 84.5
830 2022-10-05 575 85.0 87.7
810 2022-07-11 578 9.0 84.9
79.0 2022-06-30 578 110.0 108.5
| Eepiisii | ES25 T RERE LIRS ENid 2022-05-17 =5 110.0 103.0
Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 May-23
FRIZRR : TE - E
SRS EERE, e Nbs} EEmSZERRIE 1601 SR FERER 1507 &

FEHRSE - 200040

=5 ) &1t 104 51LBA7KER 700 5%
E55F 886.2.2181.8888-FH 886.2.8501.1691

g BB EEHET\RPRESD+—2
555 852.2878.6888-{@ XK 852.2878.6800

=E =8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, BANgkok 10120, ThailANd
E5% 66.2658.8888-{5H 66.2658.8014

Tl WIEAE 4 55#13-01 FIRFIE_KE
HPHRSE : 068807
E55 65.6202.1188-{HH 65.6534.4826

HI Sona Topas Tower FI.11 JI. Jend. SudirmAN kav.26 JakartaSelatAN 12920 Indonesia
gE355 62 21 250 6337

EERA EiR T

IBI0FFRR (OP) HERFEBEE » EHEERR+ _BBENRIRBEEZSEBRTBH B MIZIRR
B -

B (N) HERFPMEE » AESERRR+ _ERNRIRFT S EESEERTBH B MIBHRR
Bl -

FHERERZ (U) HERFEESEE » HHEERR+ _BBENRIRENRIERSEBRTBH B MIZARR
B -

K= (NR) SEB S REZERIIATE -

ZERBRE S EBSEENMPERA/HERETRAI G EESSEBRAETRELERANERALR -

*7= (R) HpEERHETEGREASE -

g = (- _ERBRE-RE)IRE

BEER HEESNEBEHRDBIRAT UTEHEART) SRREREEIHE - TRECATERERRTABIZERRR »
BRREBEETBERBENL - BENEMERSBERE - MBHHERERENRMENERRBGEERFTATREEL
HAPTIC H BT » SEERNIERE - BREERER - TRATBAMIFESHERN - FTRENSTERS S » TAREIERE
FPREERECIREBKE KEABBEEEFSCRERR  IMKREGRETERE - ARARMBEENE  EEXE
FETEFURNFERSTMRERNES - ARTRMEEERETIREEESRERERTIEMBRBIERSTRR AT
FOESPEEREE - FREZEFERIRTME » FEARITFR - TREE2XTEDAT » MELUEFTTNRITASI
A EEyES -
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