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RERME
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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BRA (NTSEE) 19,348 21,383 24,696 26,399 28,598
BEER NTSER) 4,106 4,911 5,145 5,577 6,196
e NTER) 2,190 2,828 2,800 3,164 3,711
BEEF (NTsER) 1,655 1,965 2,215 2,402 2,760
BRRER (NT$) 5.72 6.83 7.70 8.35 9.59
aﬂzfﬁiﬂzﬂ (NT$) 3.60 4.30 4.80 5.18 5.95
BRBEGEHRER (%) 21.2 19.4 12.7 8.5 14.9
At (X0 20.3 17.0 15.1 13.9 12.1
I3 EB B (X 2.6 2.5 2.2 2.1 2.0
EV/EBITDA (x) 10.4 9.0 9.1 8.0 7.1
BAREBE ( 78.4 75.7 75.9 64.1 57.4
SEFIZE (%) 3.1 3.7 4.1 4.5 5.1
IS B REZSIRAN R (%) 12.7 14.8 15.6 15.6 16.9
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1: 3Q23 FHHER & 4Q23 AFTRA

3Q23 4Q23F
B8 EEE HEESE  ZEE %) QoQ (%)  YoY (%) {BIF# EIEBT i@ (%)  QoQ (%)  YoY (%)
=1 7371 7,640 (3.5) 2.1 29 5,743 5,774 (0.5) (22.1) 75
EF 1,770 1,613 9.8 11.1 16.0 1,094 1,087 0.6 (38.2) 17.0
= ol 1,147 992 157 172 23.9 435 432 0.7 (62.1) 44.2
Bast vzl 855 733 16.7 10.3 15.4 309 298 3.7 (63.8) 37.7
iSRS (77) 2.97 2.55 16.6 103 154 1.07 1.04 3.7 (63.8) 37.7
EFZK (%) 24.0 21.1 2.9 ppts 1.9 ppts 2.7 ppts 19.0 18.8 0.2 ppts (5.0)ppts 1.5 ppts
EEFEHEK (%) 15.6 13.0 2.6 ppts 2.0 ppts 2.6 ppts 76 7.5 0.1 ppts (8.0)ppts 1.9 ppts
TEFIZE (%) 116 9.6 2.0 ppts 0.9 ppts 1.3 ppts 5.4 5.2 02ppts  (6.2)ppts 1.2 ppts
BRAR S
2: 52023 ~ 2024 B4$BTEIG

2023F 2024F
BETT [ENES 1EIERI @ (%) YoY (%) ZIE#% E1ERI FHIE (%) YoY (%)
2N 26,399 26,699 (1.1) 6.9 28,598 29,079 (1.7) 8.3
EFI 5,577 5411 3.1 8.4 6,196 5,945 42 1.1
=R 3,164 3,014 5.0 13.0 3,711 3,429 8.2 173
REEH 2,402 2,261 6.3 8.5 2,760 2,459 123 149
BIREE OT) 8.35 7.86 6.3 8.5 9.59 8.54 123 149
EFIZE (%) 21.1 20.3 0.9 ppts 0.3 ppts 21.7 204 1.2 ppts 0.5 ppts
XK (%) 12.0 113 0.7 ppts 0.6 ppts 13.0 11.8 1.2 ppts 1.0 ppts
JRRIZE (%) 9.1 8.5 0.6 ppts 0.1 ppts 9.7 8.5 1.2 ppts 0.5 ppts
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Mar-23A Jun-23A Sep-23A Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-22A Dec-23F Dec-24F
Bmx NTsE=E)
EEFON 6,066 7.219 7,371 5,743 6581 7,852 7,975 6,190 | 24,696 26,399 28,598
eI (4,947) (5,625 (5600) (4,649) (5240) (6,104) (6,057) (5,000) (19,552) (20,821) (22,402)
BEEF 1,120 1,594 1,770 1,094 1,341 1,748 1918 1,190 5145 5577 6,196
e =1 (517) (615) (623) (658) (533) (633) (642) (678)] (2,345 (2,414)  (2,486)
EES 603 979 1,147 435 808 1,115 1,276 512 2,800 3,164 3,711
e (594) (579) (589) (722) (660) (660) (660) (660)| (2,285 (2,484)  (2,641)
] (5) (5) 11 (29) @) @) @) ) (28) (29) (29)
EBITDA 1,202 1,563 1,726 1,186 1,475 1,782 1,943 1,179 5112 5677 6,380
FEUA 28 31 - 56 29 29 29 29 55 115 116
RENMIPER = = - = - - - - - - -
EH 2N A 4 4 88 (80) 4 4 10 10 16 16 28
s g A 32 35 88 (24) 33 33 39 39 70 131 144
MNEER (62) 71) (74) (46) (62) (62) (62) (62) (181) (253) (248)
REEX (0) (1) - = - - - - ) (M -
Hite 2N BH 41 43 (78) 37 (10) (10) (10) (10) 154 44 (40)
mEXNER (21) (28) (152) (9) (72) (72) (72) (72) (29) (210) (288)
AR 614 986 1,083 403 769 1,076 1,243 479 2,840 3,085 3,567
FrEREm (M) (110) (184) (207) (80) (154) (215) (249) (96) (563) (581) (713)
DEZERIEM (41) 27) @21 (13) (30) (28) (22) (13) (62) (102) (93)
EEEERIREME 463 775 855 309 585 833 972 370 2215 2,402 2,760
FEEE 0 0 0 (0 - - - - - - -
RESF 463 775 855 309 585 833 972 370 2,215 2,402 2,760
SERERE (\T$) 1.61 2.69 2.97 1.07 2.03 2.89 3.38 1.28 7.70 8.35 9.59
BAXR %
B E R 18.5 22.1 24.0 19.0 20.4 22.3 24.0 19.2 20.8 211 21.7
eIk 9.9 13.6 15.6 7.6 12.3 14.2 16.0 8.3 11.3 12.0 13.0
EBITDA Margin 19.8 21.6 234 20.7 22.4 22.7 24.4 19.1 20.7 215 22.3
MBS R 10.1 13.7 14.7 7.0 1.7 13.7 15.6 7.7 115 1.7 12.5
R B 3R 7.6 10.7 11.6 5.4 8.9 10.6 12.2 6.0 9.0 9.1 9.7
ZFHUER (%)
A 13.6 19.0 2.1 (22.1) 14.6 19.3 1.6 (22.4)
BaER) 19.8 423 11.1 (38.2) 22.6 30.4 9.7 (38.0)
SEINHIZR 99.6 62.4 17.2 (62.1) 85.6 38.0 14.5 (59.9)
EBITDA 35.9 30.0 10.4 (31.3) 24.4 20.8 9.0 (39.3)
R AT 188.9 60.6 9.8 (62.8) 90.9 39.9 15.5 (61.5)
RB A 106.3 67.3 10.3 (63.8) 89.2 423 16.8 (62.0)
FHREER (%)
EETN 8.1 9.8 2.9 7.5 8.5 8.8 8.2 7.8 15.5 6.9 8.3
=0 (9.5) 10.2 16.0 17.0 19.7 9.7 8.3 8.8 48 8.4 1.1
g (15.9) 14.5 23.9 44.2 34.1 13.9 1.2 17.6 (1.0) 13.0 17.3
EBITDA (6.6) 9.3 14.2 34.1 22.8 14.0 12.6 (0.6) (0.1) 11.0 12.4
BT (16.5) 7.5 11.0 89.5 25.2 9.1 14.8 18.9 5.0 8.6 15.6
BB (16.6) 11.6 15.4 37.7 26.3 7.4 13.7 19.5 12.7 8.5 14.9
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BEBRBR Bamx
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F NTSE = Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
EEWRE 31,693 33,544 36,638 37,907 39,241 A 19,348 21,383 24,696 26,399 28,598
REBEE 10,608 12,903 14,413 15,052 15,863 A (15,243)  (16,472) (19,552) (20,821) (22,402)
RERIGBWBE 4,095 4,952 5,462 6,507 6,728 BEER 4,106 4,911 5,145 5577 6,196
BE 2,297 2,991 3,381 3,023 3244 EEBR (1,916)  (2,083)  (2,345)  (2,414) (2,486)
EWIRER =i 3,037 3,725 4,141 4,050 4,376 BERR 2,190 2,828 2,800 3,164 3,711
HEhaEE 1,180 1,235 1,429 1,472 1,516 BRENRA 52 65 70 131 144
ERBEE 21,085 20,641 22,225 22,856 23,378 FIEUA 52 52 55 115 116
REIRE 52 47 43 42 42 BN RIPE - - - - _
BEEE 16,655 17,198 18,246 18,563 18,722 H S NI A - 13 16 16 28
HEEE 4,377 3,396 3936 4251 4614 o E T 6] (86) (188) (29) (210)  (288)
BERE 17,809 19,354 21,096 21,350 21,542 F 2B (168) (138) (181) (253) (248)
REEE 6,982 7,806 13,499 9,366 9,482 BEE% () (1 ) 1 -
FEIT IR SRR S4B 827 1088 1237 1426 1530 Hiznem 82 49) 154 44 (40)
TRERfE DR 4,741 4773 10,122 5630 5,354 TRAT#L S 2,155 2,705 2,840 3,085 3,567
HEaRE 1,414 1,946 2,139 2310 2,598 e B [ ) (425) (677) (563) (581) (713)
RHEEE 10,827 11,547 7,597 11,984 12,060 DEERRIBE (75) (64) (62) (102) 93
EHEE 10,184 10,923 6,922 11,274 11,310 FEES - 0 (0) - -
Hite R & 177 206 229 264 303 L] 1,655 1965 2215 2402 2,760
[RER 4 ] 13,884 14,190 15542 16,557 17,699 EBITDA 4,478 5,118 5112 5677 6,380
LEAY A 2,878 2,878 2,878 2,878 2,878 SIREE (\TS$) 5.72 6.83 7.70 8.35 9.59
REBEER 3,489 3,910 4,152 5065 6,114
DBIRY SRS 808 730 631 733 826 Jur—
BERpEES - - - - - RE R
NTSE=E Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BEEHCRERE 4,223 3,606 3,843 5574 5,009
FEMBLLE FERMEE 1655 1,965 2,215 2,402 2,760
Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F FERMIE 2,288 2,290 2313 2513 2,670
FREE AHEREREE 12 (1,263) (622) 658 (420)
[ZETON (10.1%)  10.5%  15.5% 6.9%  83% Hih22EER S @S 167 615 (63) 1 (0)
EEIMIZR (29%) 291%  (1.0%) 13.0% 17.3% HEEHoRERE (3,070) (2,183) (3,675 (3,144) (3,192)
EBITDA (16%) 143%  (01%) 11.0% 12.4% BERERYE S [#E] 4 - (196) - -
R 199%  187%  12.7% 85%  14.9% REEHIRE RS - - - - -
BRRBHRESR 212%  194%  12.7% 85%  14.9% EAZHPE (3,047)  (2136)  (3,471)  (2,800) (2,800)
BRIEDDW HihEEZH) (27) (47) 8) (344) (392)
BEEFRR 212%  23.0%  208% 21.1% 21.7% EERSH 1,076 967 436 2,910 2,389
[EESFap 113%  132%  11.3%  120% 13.0% REEHCHRERE (1,085) (335) (28) (1,385 (1,597)
EBITDA Margin 231%  239%  207% 215% 223% SO EAfE SR ED (1,950) 1,024 1,332 (350) (450)
MR 8.6% 9.2% 9.0% 91%  9.7% EHEmEs 397 1,682 (553) 210 210
TIIBEREE 52% 6.0% 6.3% 64%  72% BelEg - - -
[RET Sl B 127%  148%  156%  156% 169% EXfE@ERe (941) (1,079 (1,244)  (1,381)  (1,490)
BE \ BEENDW ERERE 1,686 (1,963) 437 137 133
ESELX (%) 107.5%  110.6% 109.7% 102.1%  94.2% EXTEH 40 (183) 152
PEELR 784%  757%  759%  64.1%  57.4% SHELERESHRE 109 905 291 1,044 221
FEIREEE (X 13.8 206 16.7 132 15.4
FMERGHERESE 0O 03 03 02 03 04 i, 3
Cash Flow Int. Coverage (x) 252 26.1 213 221 202 *2§@§&$
Cash Flow/Int. & ST Debt (x) 0.9 0.7 0.4 0.9 0.9 o Dec-20A Dec-21A Dec-22A  Dec-23F Dec-24F
RENLEE (0 15 17 11 16 17 1 - EERE /BRI
FELE (0 15 13 08 13 13 - HEEA/SERA 9.9% 9.7% 9.5% 9.1%  87%
FaElE TIEB) 10,879 10,744 11,801 10,616 10,155 = BXRHX 3% 132%  113%  120%  13.0%
§§§§ﬁm 5.72 6.83 770 835 959 1/ @RERED/EREA 0.2 0.2 0.2 02 02
SRRESEE NT9) 1458 1253 1335 1937 17.41 T REEAE/ERMA 09 08 07 07 07
BIGEE (\NT$) 45.44 46.77 51.81 5499 5863 + (TEEE/BREN) 0.1 0.1 0.1 0.1 0.1
PFREERAE 9 4515 4677 5181 5499 5863 = BXEABE 08 09 10 10 11
e SR P
FIRIBEBRF (TS 3.60 430 4.80 518 595 X EAERE 08 09 10 10 1
BEEERYR X (’1 - BRRERE) 80.3%  750%  802%  81.2%  80.0%
FEEEZ (0 061 066 070 071 074 =ﬁ{§ ROIE, _ 7.5% 8.9% 87%  100% 11.2%
EWIE SRR 574 636 612 560 560 BRURR : AEEH - HE
GEEEXY 55.2 66.3 63.1 53.0 53.0
FEAT IR E R ER 19.9 24.1 23.1 25.0 25.0
BEEREEEN 927 105.8 101.2 84.0 84.0
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RE - HEFRREEE

. =E3 TR BEE  WEE
121.0 2023-08-07 B5E 102.0 104.5
1160 2 g g 20230209 {5 98.0 935
111.0 2022-10-25  1BI0FFRR 110.0 76.8
106.0 2022-07-26  1BI0FFRR 106.0 73.5
101.0 2022-04-21 BlIEST:d 110.0 76.8
96.0 2022-03-22  1BI0FEERY 110.0 76.7
91.0 2021-11-09  IBI0FEFRZ 110.0 68.2
86.0 2021-07-29  1EBN0FFES 110.0 75.0
81.0 2021-04-20  HEI0FFES 105.0 771
| EpiEses | ks RefER A LSRG TS ENiE 2021-03-19 1o 85.0 683
Nov-22 Jan-23 Apr-23 Jun-23 Aug-23 Oct-23
ERIRR : TE » HE
HEESSEERE e = FEmBZEARIAR 1601 SREERRER 1507 =

EREHREE © 200040

=) ait 104 56 M8A7KES 700 5%
E55 886.2.2181.8888 - {HH 886.2.8501.1691

;3 SEESEEETSEORERIN+—IE
55 852.2878.6888 - {HH 852.2878.6800

e = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
&35 66.2658.8888 - {HH 66.2658.8014

¥TO0i WUEAIE 4 55#13-01 FIRFTE _KE
HEUARSE : 068807
E55 65.6202.1188 - {HH 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
555 62 21 250 6337
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