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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
ZERA \TSEH) 273,354 411,670 355,183 264,258 313,186
EEEF (\TsEH) 39,597 103,845 53,907 20,458 39,740
MW \TsE=) 21,220 81,000 32,030 2,458 20,240
REEFH (\T$E=) 25,709 81,295 32,109 8,223 20,906
=IERER (NT$) 3.24 10.25 4.05 1.04 2.64
BIFIREIRF] (NT$) 2.40 7.50 3.00 0.80 2.00
BRBGBUEE (%) 11.4 216.2 (60.5) (74.4) 154.2
At (X) 20.6 6.5 16.5 64.4 253
IRESFELE X 1.5 1.3 1.4 1.5 1.4
EV/EBITDA () 9.5 35 7.2 17.4 9.6
b= atbi (%) 25.7 15.3 21.5 27.1 25.0
JEFIZR ( 3.6 11.2 45 1.2 3.0
Hﬁ%’féﬁ’ii&@ﬂ% %) 7.5 21.4 8.1 2.2 5.7
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1: 3Q23 ZPIERIFER

3Q23
BET PRIEE QoQ (%) YoY (%) EEFEME ZE(%)
ek 360 N.M. (89) 1,421 (75)
EEN R 4,973 127 57 3,911 27
BB 3,830 N.M. N.M. 2,743 40
Bt 3,973 N.M. N.M. 2,651 50
[EaEEES! (734) 225 N.M. (421) 74
OEHICER 30 N.M. N.M. 30 0
Hith 561 75 N.M. 483 16
BRI 414 N.M. (85) 368 13
[ERELH 670 29 (61) 500 34
Hi 59 (88) 202 300 (80)
BRI IR
B 2: 3Q23 fIFiER & 4Q23 HFHRIGEHIRHELLLR
3Q23 4Q23F
B8t HHRER  HEEE ZEFE (%) QoQ(%)  YoY (%) mMiBHH EE(%) BiE#% BIEFl HHIE (%) QoQ (%) YoY (%) mMBHEK ZER(%)
I 67,244 67,930 (1.0) 55 (18.6) 81,791 (17.8); 67,503 70,558 4.3) 0.4 (10.9) 78,889 (14.4)
EFI 4,860 5,921 (17.9) 16.0 (42.6) 10,547 (53.9)f 6,131 6,570 6.7) 26.2 (38.6) 10,885 (43.7)
BRI 360 1,421 (74.7) (88.7) 6,090 (94.1) 1,334 1,773 (24.7) 270.7 (74.4) 7,084 (81.2)
RENER 5,333 5,331 0.0 178.7 (16.1) 7,097 (24.9) 3,609 3,045 18.5 (323) 48.2 7,994 (54.9)
&2 4,360 4,129 5.6 363.0 29.2 5,903 (26.1) 2,055 1,816 13.2 (52.9) 5,691 (63.9)
IR (o) 0.55 0.52 56 363.0 29.2 0.72 (26.1) 0.26 0.23 13.2 (52.9) 0.81 (63.9)
ERZE (%) 7.2 87 (1.5)ppts 0.7 ppts  (3.0)ppts 129  (5.7)ppts 9.1 93 (0.2)ppts  1.9ppts  (4.1)ppts 13.8  (4.7)ppts
EEK (%) 0.5 21 (1.6)ppts 1.0 ppts  (3.3)ppts 7.4 (6.9)ppts 2.0 25  (0.5)ppts 1.4 ppts  (4.9)ppts 9.0 (7.0)ppts
FBHIZE (%) 6.5 6.1  0O.4ppts 5.0ppts 2.4 ppts 7.2 (0.7)ppts 3.0 26  05ppts (3.4)ppts 3.9 ppts 7.2 (4.2)ppts
BRI F1E
B 3: 2023-24 FAFTRLISIEEMIEHLELER
2023F 2024F
BET 8IE#% {SIEm1 IS (%) YoY (%) moipitsE ZEE(%) BE# SR H#iE (%) YoY (%) TBHE =£(%)
=1 264,258 268,000 (1.4) (25.6) 304,050 (13.1)f 313,186 314,736 (0.5) 18.5 328,315 (4.6)
EF 20,458 21,957 (6.8) (62.1) 34,926 (41.4) 39,740 40,044 (0.8) 94.3 50,324 (21.0)
eIk 2,458 3,957 (37.9) (92.3) 6,225 (60.5) 20,240 20,544 (1.5) 723.6 31,332 (35.4)
FRETEF 12,749 12,182 47 (73.2) 17,303 (26.3) 30,620 31,375 (2.4) 140.2 43,137 (29.0)
LT 8,223 7,753 6.1 (74.4) 16,431 (50.0) 20,906 21,525 (2.9) 154.2 29,686 (29.6)
B EER OT) 1.04 0.98 6.1 (74.4) 1.95 (50.0) 2.64 2.71 (2.9) 154.2 3.57 (29.6)
EFIZR (%) 7.7 82  (0.5ppts  (7.4)ppts 11.5 (3.7)ppts 12.7 127 (0.0)ppts 4.9 ppts 15.3 (2.6)ppts
B (%) 0.9 1.5 (0.5ppts (8.1)ppts 2.0 (1.1)ppts 6.5 6.5 (0.1)ppts 5.5 ppts 9.5 (3.1)ppts
FRFIZR (%) 3.1 29  02ppts  (5.9)ppts 5.4 (2.3)ppts 6.7 6.8  (0.2)ppts 3.6 ppts 9.0 (2.4)ppts
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(=) 1Q23 2023 3Q23F  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 2021 2022 2023F  2024F
SBIRERNMEG, BPA, T 38%) (2,020)  (1,718)  (1,136)  (1,818)  (1,144) (988) (785) (492) 32,654 (285  (6,692)  (3,409)
459 547 507 282 377 557 557 497 3,243 2,124 1,795 1,988
(534) 0 108 381 299 501 501 433 6,039 4,437 @s) 1,734
=M 3,075 861 1,390 3,074 2,934 5,246 6,105 5,642 40,047 28,204 8,400 19,927
(CCL, Epoxy, IRFE#HIHE, 858, PCB) ' ' ' ' ' ' ' ' ' ' '
BE 3,165 1,444 1,325 2,779 2,843 3,554 4,636 5,126 12,871 23,575 8,713 16,159
Hith 59 34 (508) (584) 0 0 0 0 (983)  (2,451) (1,000 0
BEFRESt 1,039 (276) 360 1,334 2,466 5316 6,378 6,081 81,000 32,030 2,458 20,240
BEARE 659 595 1,215 523 249 499 374 125 77 (1,126) 2,993 1,247
EAEEES) (493) (226) (734) (454) (182) 515 1,038 1,193 6,712 4,282 (1,907) 2,565
Bt 1,025 (267) 3,973 1,443 (135) 1,602 1,849 1,133 11,416 3,333 6,174 4,449
BPEESER 137 (40) 30 ®6) 68 68 68 68 1,597 (358) 21 273
Hith (548) (274) (655) 418 42 42 42 (2,480) 96  (1,312)  (1,059) 167
BRI SET 780 (212) 3,830 1,923 43 2,726 3,371 39 20,748 4,819 6,321 8,700
&ik 351 674 133 126
=4 708 2,417 1,238 354
[EEENE 0 0 0 0
Hith 209 436 400 400
FIUIA S ST 0 1,404 414 0 0 880 0 0 1,268 3,528 1,818 880
RiBEF 866 942 4,360 2,055 1,470 6,690 6,899 5,847 81,295 32,109 8,223 20,906
EPS 0.11 0.12 0.55 0.26 0.19 0.84 0.87 0.74 10.25 4.05 1.04 2.64
DPS 7.50 3.00 0.80 2.00
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13 : ESG BRI 14 : ESG ZXEDE
ESG e 78 () ; FILIEE - B%(GE) ESG BIEDE
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Bmk
e EE
Mar-23A Jun-23A Sep-23F Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
BmR NTsE=E)
BEA 65,774 63,738 67,244 67,503 71,573 81,658 81,658 78,297 | 355,183 264,258 313,186
A (60,498) (59,549) (62,384) (61,371) (64,232) (71,468) (70,405) (67,341)| (301,277) (243,801) (273,446)
22| 5,276 4,189 4,860 6,131 7,341 10,191 11,253 10,956 53,907 20,458 39,740
e (4,226)  (4,477) (4,500) (4,797) (4,875 (4,875 (4,875 (4,875)| (21,879) (18,000)  (19,500)
£k 1,039 (276) 360 1,334 2,466 5,316 6,378 6,081 32,030 2,458 20,240
e (5,084)  (5,426) (4,500) (2,990) (4,500)  (4,500)  (4,500)  (4,500)| (19,511)  (18,000)  (18,000)
B (327) (227) (261) (228) (261) (261) (261) (261) (1,043) (1,043) (1,043)
EBITDA 6,450 5,377 5,121 4,553 7,226 10,076 11,139 10,841 52,583 21,500 39,283
FEUIA 567 653 575 505 375 375 375 375 1,616 2,300 1,500
HEFMPEE 780 1,192 4,244 1,923 43 3,606 3,371 2,561 8,347 8,139 9,580
EithZs= N IA 731 809 1,054 858 450 450 450 450 3,969 3,452 1,800
e NIRA 2,077 2,653 5,873 3,287 868 4,431 4,196 3,386 13,931 13,891 12,880
FEBHA (906) (973) (900) (821) (625) (625) (625) (625) (2,306) (3,600) (2,500)
HEIEX - - - - - - - - - - -
HitZEZ=NER (318) 508 - (191) - - - - 3,896 - -
BEEENER (1,224) (464) (900) (1,012) (625) (625) (625) (625) 1,590 (3,600)  (2,500)
RATHR 1,893 1,913 5,333 3,609 2,709 9,121 9,949 8,841 47,551 12,749 30,620
BremeEm[FlE] (231) (500) (624) (812) (515)  (1,459)  (1,890)  (1,647) (9,066) (2,167) (5,512)
DERYEIBG (796) (471) (349) (743) (724) (972)  (1,159)  (1,347) (6,376) (2,358) (4,202)
FEEHEERREME 866 942 4,360 2,055 1,470 6,690 6,899 5,847 32,109 8,223 20,906
FREE 0 0 - (0) - - - - - - -
REsT 866 942 4,360 2,055 1,470 6,690 6,899 5,847 32,109 8,223 20,906
BIERE (NT$) 0.11 0.12 0.55 0.26 0.19 0.84 0.87 0.74 4.05 1.04 2.64
BRX %
B ERR 8.0 6.6 7.2 9.1 10.3 12.5 13.8 14.0 15.2 7.7 12.7
EEF MR 1.6 (0.4) 0.5 2.0 3.4 6.5 7.8 7.8 9.0 0.9 6.5
EBITDA Margin 9.8 8.4 7.6 6.7 10.1 12.3 13.6 13.8 14.8 8.1 12.5
FRETUIME 2.9 3.0 7.9 5.3 3.8 11.2 12.2 11.3 13.4 48 9.8
TREHIRE 1.3 1.5 6.5 3.0 2.1 8.2 8.4 7.5 9.0 3.1 6.7
EHEREXR %)
BTN (13.2) (3.1) 5.5 0.4 6.0 14.1 0.0 4.1)
BeER| (47.3) (20.2) 15.7 26.2 19.7 38.8 10.4 (2.6)
EEITHLZR (80.1)  (126.6) 270.7 84.8 115.6 20.0 4.7)
EBITDA (37.7) (16.6) (4.8) (11.1) 58.7 394 10.5 2.7)
FRETHZE (22.3) 1.1 178.7 (32.3) (25.00  236.8 9.1 (11.1)
R 8.7 363.0 (52.9) (28.5)  355.2 3.1 (15.3)
FHRE %)
TN (35.6) (32.7) (18.6) (10.9) 8.8 28.1 214 16.0 (13.7) (25.6) 18.5
B (73.0) (73.6) (42.6) (38.6) 39.1 143.3 1315 78.7 (48.1) (62.1) 94.3
SN (92.3)  (102.7) (88.7) (74.4) 137.3 1671.7 355.7 (60.5) (92.3) 723.6
EBITDA (65.5) (64.8) (38.0) (56.0) 12.0 87.4 117.5 138.1 (47.8) (59.1) 82.7
FRETHE (90.6) (89.8) (16.1) 482 431 376.7 86.5 145.0 (54.0) (73.2) 140.2
REBHT (94.2) (93.4) 29.2 69.7 610.5 58.2 184.5 (60.5) (74.4) 154.2
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BEAER kg
NT$SE=E Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F NT$E=E Dec-20A Dec-21A Dec-22A Dec-23F  Dec-24F
SERE 584,712 668,695 665316 644,617 663,381 ET 9N 273,354 411,670 355,183 264,258 313,186
REVEE 208,838 255,907 243,214 207,187 205,933 BEMAE (233,757) (307,825) (301,277) (243,801) (273,446)
REREHE 104,709 123,396 129,188 109,107 112,202 et 39,507 103,845 53,907 20,458 39,740
fea= 41,157 57,566 52,985 52,681 52,681 wxEm (18,376)  (22,845)  (21,879)  (18,000)  (19,500)
FEITIREN R =i 52,051 62,128 50,583 39,882 39,882 EESIE 21,220 81,000 32,030 2,458 20,240
HiRehEE 10,921 12,817 10,457 5,517 1,167 @EENRA 12,293 25,259 13,931 13,891 12,880
FRBEE 375,875 412,788 422,103 437,429 457,448 FSUA 754 940 1,616 2,300 1,500
REIRE 181,661 207,858 188,015 191,226 199,046 RENRMSE 8,878 22,016 8,347 8,139 9,580
BEEEE 173,464 184,788 211,967 226,115 239,357 BN 2,661 2,303 3,969 3,452 1,800
HEEE 20,750 20,142 22,120 20,089 19,046 s mE (3,076)  (2,795) 1,590 (3,600)  (2,500)
BEEHE 228,126 239,955 271,215 268,931 268,931 pllss-iz] (1,316)  (1,508)  (2,306)  (3,600)  (2,500)
FEEE 119,887 113,979 170,563 145,463 145,463 fcd=¢i-ES - - - - -
BRI =i 19,764 23,944 19,995 18,836 18,836 Efr N (1,759)  (1,288) 3,896 - -
SEASEN 79,822 54,011 116,119 91,741 91,741 I e 30,438 103,464 47,551 12,749 30,620
HIEEE 20,302 36,024 34,449 34,887 34,887 FSIRER [F] (3,550)  (18,631) (9,066) (2,167) (5,512)
REEE 108,239 125,976 100,651 123,468 123,468 VBRI (1,179)  (3,538)  (6,376)  (2,358)  (4,202)
EHAEE 67,851 86,111 58,252 82,639 82,639 FEER - 0 0 - -
Efthe ERERE 40,171 39,651 42,124 40,829 40,829 =Xy | 25709 81,295 32,109 8,223 20,906
SRS 356,586 428,741 394,101 375,686 394,450 EBITDA 37,998 100,784 52,583 21,500 39,283
TEIRE 79,308 79,308 79,308 79,308 79,308 SRR (\T$) 3.24 10.25 4.05 1.04 2.64
REBEREH 38,723 93,870 53,350 55228 60,273
DB ERIE 11,970 14,671 18,997 17,349 21,551 =
(BT - - - - - REfE
NTSEE Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
BEITHCHRERE 41,634 78,876 75,296 38,128 40,682
FERBLER ERHLAS 25,709 81,295 32,109 8,223 20,906
Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F ERER 16,777 19,784 20,553 19,043 19,043
FHRER AEREREREE) (4,650) (21,096) 11,461 32,672 (5,167)
EERA (4.5%)  50.6%  (13.7%)  (25.6%) 18.5% Hitg£EERBERT) 3,797 (1,107) 11,173 (21,810) 5,900
EEWPHIER 114.7%  281.7%  (60.5%) (92.3%) 723.6% BRETHCRERE (32,976)  (33,308) (41,375 (31,242) (31,242)
EBITDA 438%  1652%  (47.8%) (59.1%)  82.7% RERARRE T E 3] 279 1 2,427 - -
artyited 11.4%  2162%  (60.5%) (74.4%) 154.2% FEAREIRE R (839) (885)  (1,000) 93,193 108,579
ERERREE 11.4%  2162%  (60.5%) (74.4%) 154.2% EAZPE (30,135)  (29,178) (31,242) (31,242)  (31,242)
BRRENDDW HithEEE) (2,281) (3.256)  (11,560)  (93,193) (108,579)
BEERXR 14.5% 252% 15.2% 7.7% 12.7% BHBRER (817) 34,303 25,653 21,470 (1,812)
7.8% 19.7% 9.0% 0.9% 6.5% RETHCRERR 4,400 (25,892) (22,905) (23,792)  (6,345)
EBITDA Margin 13.9% 24.5% 14.8% 8.1% 12.5% DENETEE) 32,098 (31,122) 15,298 - -
IRBHIEE 9.4% 19.7% 9.0% 3.1% 6.7% REAEEE) (12,739) 25,560 (2,038)  (17,508) -
FIIEERBE 4.5% 13.0% 4.8% 1.3% 3.2% REEE - - - - -
PRER AR AR 7.5% 21.4% 8.1% 2.2% 5.7% EXIEERIRE (17,461)  (19,044)  (59,374)  (23,792) (6,345)
BE \ HEEENDDIN HRIEIRER 2,501 (1,286) 23,209 17,508 -
EBMfEHEER %) 41.4% 32.7% 44.2% 46.4% 44.2% EXRTEHK (692) (1,100 3,879 - -
PEEER 25.7% 15.3% 21.5% 27.1% 25.0% FHELRERE 12,365 18,576 14,895  (16,906) 3,095
FIRREBE 0 24.1 69.6 216 45 13.2
NS RAAPEREGE X 0.3 0.6 0.3 0.1 0.2 2 3
Cash Flow Int. Coverage (X) 316 52.3 327 106 16.3 REDER
Cash Flow/Int. & ST Debt () 0.5 1.4 0.6 0.4 0.4 o Dec-20A Dec-21A Dec-22A  Dec-23F  Dec-24F
RELE (X 17 22 14 1.4 14 1 - EEHA SR
EBIEE (0 1.4 17 1.1 11 1.1 -~ HEEA/EHNA 6.7% 5.5% 62% 6.8% 6.2%
BEE (TES) 91,699 65572 84,927 101,841 98,746 = BRI 78%  197% 9.0% 0.9% 6.5%
ﬁﬁ?@#ﬁ?ﬁum) 3.24 10.25 4.05 1.04 264 1/ @RERAS/ RN 02 02 02 02 0.1
SRRSES (V5 5.25 9.95 9.49 481 5.13 + IPEEHE/ERAA 0.6 0.4 0.6 0.9 0.8
BIFEE TS 43.45 52.21 47.30 4518 47.02 + (TIREE/E2NA) 0.0 0.0 0.0 0.1 0.1
BEESHEE NT$) 43.45 5221 4730 4518 47.02 = BXAEx 11 15 12 0.9 11
BB (NTS) 34.47 51.91 4479 33.32 39.49 .
EBITDA/Share (NTS) 479 1271 6.63 2.71 495 ERTHE 78%  19.7% 9.0% 0.9% 6.5%
SRRESRA (TS 2.40 7.50 3.00 0.80 2.00 x EREEE 1 1.5 1.2 0.9 1.1
BEEARR x (1 - BRRERE) 88.3% 82.0% 80.9% 83.0% 82.0%
EEEEE (0 0.48 0.66 0.53 0.40 0.48 = Bife ROIC 7.5%  24.6% 9.0% 0.7% 5.6%
IR 69.7 55.1 52.0 55.1 466 BRRR : AFER - S8
BEBEXH 64.4 68.3 64.2 78.9 70.5
FEIIRFRE SR E 30.9 28.4 242 28.2 25.2
REEIRFEAE 103.2 95.0 92.0 105.8 91.9

BRRR - ATER - HE
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£

I - DHERRR EEE

— s B AR BERE WEE
82.0 2023-09-19 &5 66.0 68.6
800 & g g g 2023-07-10  #55 68.0 69.0
780 2023-07-05 5 68.0 70.8
760 2023-04-11 #3575 70.0 77.9
ZZ 2023-03-30 &H 70.0 78.0
00 2023-01-10 #&#H 61.0 74.5
80 2023-01-05 &5 61.0 721
6.0 2022-10-11 &8 61.0 66.1
64.0 2022-10-05  #H 61.0 68.3
| Echicsid | Eigs WESHEAE ZEBRIRITS ESia 2022-07-11 =5 72.0 63.6
Oct-22 Dec-22 Feb-23 Apr-23 Jun-23 Aug-23
FRIZRR : TE - E
SEBSEERE e fnb=! LiEmBLERmRIEEE 1601 SEHEEINER 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 = 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-{5H 65.6534.4826

== Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
E55 62 21 250 6337

EERA EiR T

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

B (N) HERSFPUSE  BHRERFRT_EBNKRBEFSINERSSEEAMENNBREMBVRER
B -

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

K= (NR) SEB S REZERIIATE -

AR S EBSEENMPERA/HERETRAI G EESSEBRAETRELERANERALR -

*7= (R) HpEERHETEGREASE -

g = (- _ERBRE-RE)IRE

BEER HEESNEBEHRDBIRAT UTEHEART) SRREREEIHE - TRECATERERRTABIZERRR »
BRREBEETBERBENL - BSNEMERSBERE - MBS ERERENRMEBNERRBGEERTATIREEE
HAPTIC H BT » SEERNIERE - BREERER - TRATBAMIFESHERN - FTRENSTERS S » TAREIERE
FPREERECIREBKE KEABBEEEFSCRERR  IMKREGRETERE - ARARMBEENE  EEXE
FETEFURHERSTMRERNES - ARTRMEEERETIREEERERERTAEMBRBILBSPRR AT
FOESPEEREE - FREZEFERIRTME » FEARITFR - TREE2XTEDAT » MELUEFTTNRITASI
A EEyES -
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