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Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
1,339,255 1,587,415 2,263,891 2,161,736 2,663,632
711,130 819,537 1,348,355 1,175,111 1,410,919
566,784 649,981 1,121,279 921,466 1,125,089
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REEFH (NTsE=) 517,885 596,540 1,016,530 838,498 989,226
SRR (NT$) 19.97 23.01 39.20 32.34 38.15
BRIRERF (NTS) 10.00 11.00 11.00 11.25 13.50
BEBENREEX (%) 50.0 15.2 70.4 (17.5) 18.0
At (x) 29.4 25.6 15.0 18.2 15.4
REZELE X 8.2 7.0 5.2 4.3 3.6
EV/EBITDA (X) 16.4 13.7 9.3 10.3 7.8
FEBHEE (%) Netcash  Netcash  Netcash  Netcash  Netcash
JERIZ (%) 1.7 1.9 1.9 1.9 2.3
IZERERM MBI (%) 29.8 29.7 39.8 26.0 25.6
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1:4Q23 BARIERE 1Q24 B ASEEH | B EEHIBHL AR
4Q23 1Q24F
i RIZE SERG  ZR(%)  QQ(%)  YoY(%) MEHER ER(%) BIE# fEIERT  FAME(%)  QoQ (%)  YoY (%) MIEH#E E8(%)
=y 625,529 625,529 0.0 14.4 (0.0) 618,263 1.2 576,072 585,331 (1.6) (7.9) 133 574,313 03
EFl 331,768 328,018 1.1 11.8 (14.8) 327,148 1.4 306,139 297,767 2.8 (7.7) 6.9 295,030 38
EEN G 260,205 254,832 21 14.2 (19.9) 253,381 2.7 238,451 228,113 45 (8.4) 31 227,492 4.8
R&EF 238,712 218,257 9.4 13.1 (19.3) 223,948 6.6 210,908 199,371 5.8 (11.6) 1.9 202,062 4.4
BREER (7T) 9.21 8.42 9.4 13.1 (19.3) 8.66 6.3 8.13 7.69 5.8 (11.6) 1.9 7.80 43
EFIZR (%) 53.0 52.4 0.6 ppts (1.2)ppts (9.2)ppts 52.9 0.1 ppts 53.1 50.9 2.3 ppts 0.1 ppts (3.2)ppts 51.4 1.8 ppts
BRI (%) 41.6 40.7 0.9 ppts (0.1)ppts  (10.4)ppts 41.0 0.6 ppts 414 39.0 2.4 ppts (0.2)ppts (4.1)ppts 39.6 1.8 ppts
PRI (%) 38.2 34.9 3.3 ppts (0.4)ppts (9.1)ppts 36.2 1.9 ppts 36.6 34.1 2.6 ppts (1.6)ppts (4.1)ppts 35.2 1.4 ppts
BRI« 2A&/E R » Bloomberg - S1EFEG
2 : 2023 FEAFRFEREE 2024 FEHASIEE | B EMGHELTR
2023 2024F
B8t BIRE HEES  ER(%) YoY (%) THZEHE FE(%) BIE#E EIERT  EEIE(%) YoY (%) THiZH#E FE (%)
= 2,161,736 2,161,736 0.0) (4.5) 2,155,559 0.3 2,663,632 2,668,682 0.2) 23.2 2,620,716 1.6
E7 1,175,111 1,171,362 0.3 (12.8) 1,170,943 04 1,410,919 1,432,524 (1.5) 20.1 1,392,203 13
SR 921,466 916,093 0.6 (17.8) 915,725 0.6 1,125089 1,140,114 (1.3) 221 1,100,114 23
RS 838,498 818,043 2.5 (17.5) 823,636 1.8 989,226 991,422 (0.2) 18.0 971,678 1.8
BRER 0T 32.34 31.55 2.5 (17.5) 31.75 1.8 38.15 38.24 (0.2) 18.0 37.51 1.7
EFIZE (%) 54.4 54.2 0.2 ppts (5.2)ppts 54.3 0.0 ppts 53.0 53.7 (0.7)ppts (1.4)ppts 53.1 (0.2)ppts
EFIEK (%) 426 42.4 0.2 ppts (6.9)ppts 42.5 0.1 ppts 42.2 42.7 (0.5)ppts (0.4)ppts 42.0 0.3 ppts
BRI (%) 38.8 37.8 0.9 ppts (6.1)ppts 38.2 0.6 ppts 37.1 37.2 (0.0)ppts (1.6)ppts 37.1 0.1 ppts
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=Ein e
ZE FE
Mar-23A  Jun-23A Sep-23A  Dec-23F Mar-24F  Jun-24F  Sep-24F  Dec-24F| Dec-22A Dec-23F Dec-24F
BHR NTEH)
ERA 508,633 480,841 546,733 625,529 576,072 615,423 689,801 782,336 | 2,263,891 2,161,736 2,663,632
BERA (222,133) (220,641) (250,090) (293,761) (269,933) (286,425) (325,745) (370,610)] (915,536)  (986,625) (1,252,713)
EBREERN 286,500 260,200 296,642 331,768 306,139 328,997 364,056 411,726 | 1,348,355 1,175,111 1,410,919
EE 3= (55,262)  (58,147)  (68,840) (71,563) (67,688)  (69,481)  (72,774)  (75,887)| (227,076)  (253,645)  (285,830)
BRS 231,238 202,053 227,802 260,205 238,451 259,516 291,282 335,840 | 1,121,279 921,466 1,125,089
e (108,083) (121,644) (144,927) (85,389) (141,619) (162,237) (182,869) (163,758)| (428,498)  (460,043)  (650,483)
2 (2,239) (2,296) (2,353) (1,631) (2,818) (3,191) (3,898) (3,127) (8,756) (8,519) (13,034)
EBITDA 341,561 325,992 375,083 347,224 382,889 424,943 478,049 502,725 1,558,533 1,390,028 1,788,606
FRUA 13,618 13,672 15,595 15,290 8,000 8,000 8,000 8,000 22,422 58,175 32,000
S E R PLE 1,111 1,062 1,167 1,315 2,000 2,000 2,000 2,000 8,065 4,655 8,000
HittZ = NI 16 310 78 2,271 - - - - 681 2,675 -
REENBRA 14,745 15,044 16,840 18,876 10,000 10,000 10,000 10,000 31,168 65,505 40,000
MEEMA (2,964) (3,005) (3,112) (800) (800) (800) (800) (800) (11,750) (9,881) (3,200)
BEBK - - - - - - - - - - -
HithZNER 1,256 678 147 - - - - - 3,494 2,081 -
P - §z| (1,708) (2,327) (2,965) (800) (800) (800) (800) (800) (8,256) (7,800) (3,200)
TR 244,275 214,769 241,678 278,281 247,651 268,716 300,482 345,040 | 1,144,191 979,171 1,161,889
FriemeE R [(Fx] (37,326)  (32,958) (31,145) (39,974) (37,148)  (40,307)  (45,072) (51,756)| (127,290)  (141,403)  (174,283)
DEREERIER 38 82 205 405 405 405 405 405 (370) 729 1,620
EREBRREMLS 206,986 181,894 210,737 238,712 210,908 228,814 255,815 293,689 | 1,016,530 838,498 989,226
FEEE 0 (94) 262 - - - - - - - -
REBF 206,987 181,799 211,000 238,712 210,908 228,814 255,815 293,689 | 1,016,530 838,498 989,226
SRR (\T$) 7.98 7.01 8.14 9.21 8.13 8.82 9.87 11.33 39.20 32.34 38.15
BRME (%)
BEEFRK 56.3 54.1 54.3 53.0 53.1 53.5 52.8 52.6 59.6 54.4 53.0
EEZ e 455 42.0 41.7 41.6 41.4 42.2 42.2 42.9 49.5 42.6 42.2
EBITDA Margin 67.2 67.8 68.6 55.5 66.5 69.0 69.3 64.3 68.8 64.3 67.1
TR ATAL A 2K 48.0 44.7 44.2 44.5 43.0 43.7 43.6 44.1 50.5 453 43.6
REBMME 40.7 37.8 38.6 38.2 36.6 37.2 37.1 37.5 44.9 38.8 37.1
EHRRE %)
=EIVUN (18.7) (5.5) 13.7 14.4 (7.9) 6.8 12.1 13.4
=E =0 (26.4) (9.2) 14.0 11.8 (7.7) 7.5 10.7 131
EENHIER (28.9) (12.6) 12.7 14.2 (8.4) 8.8 12.2 15.3
EBITDA (21.0) (4.6) 15.1 (7.4) 10.3 11.0 12.5 5.2
TRATHEZAE (27.0) (12.1) 12.5 15.1 (11.0) 8.5 11.8 14.8
MRS ALE (30.0) (12.2) 16.1 13.1 (11.6) 8.5 11.8 14.8
EBRE (%)
EEIA 3.6 (10.0) (10.8) (0.0) 13.3 28.0 26.2 25.1 42,6 (4.5) 23.2
BEEF 4.9 (17.5) (19.9) (14.8) 6.9 26.4 22.7 24.1 64.5 (12.8) 20.1
e 33 (22.9) (26.6) (19.9) 3.1 28.4 27.9 29.1 72.5 (17.8) 22.1
EBITDA 2.0 (13.1) (9.8) (19.7) 12.1 30.4 27.5 44.8 453 (10.8) 28.7
AT 7.7 (19.3) (23.7) (16.8) 1.4 25.1 24.3 24.0 72.5 (14.4) 18.7
RBHE 2.1 (23.3) (24.9) (19.3) 1.9 25.9 21.2 23.0 70.4 (17.5) 18.0

BRR « 2ATEH  SIEES
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CHINA
DEVELOPMENT
H KG| = & sme
BEEREBER BfRR
NTSEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F NT$SEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BEERSE 2,760,711 3,725,503 4,964,779 5,648,251 6,384,553 BEIA 1,339,255 1,587,415 2,263,891 2,161,736 2,663,632
HBEE 1,092,185 1,607,073 2,052,897 2,200,721 2,684,721 EENE (628,125)  (767,878)  (915,536)  (986,625) (1,252,713)
RERPHRE 791,477 1,188,456 1,561,486 1,645,401 1,998,912 WEEF 711,130 819,537 1,348,355 1,175,111 1,410,919
HwE 137,353 193,102 221,149 263,066 331,885 e (144,346)  (169,556)  (227,076)  (253,645)  (285,830)
TR 146,038 198,301 231,340 246,013 307,683 R TS 566,784 649,981 1,121,279 921,466 1,125,089
EfheEE 17,317 27,214 38,922 46,242 46,242 @RS IRA 13,272 12,285 31,168 65,505 40,000
ERBEE 1,668,526 2,118,431 2,911,882 3,447,530 3,699,832 FSUA 9,018 5,709 22,422 58,175 32,000
EHRE 27,728 29,385 68,928 117,662 125,662 BER&HPE 4,230 5,965 8,065 4,655 8,000
BEEE 1,555,589 1,975,119 2,693,837 2,737,974 2,982,275 EhENA 23 611 681 2,675 -
TEEE 85,209 113,927 149,117 591,895 591,895 mEEABH 4,722 860 (8,256) (7,800) (3,200)
BERE 910,089 1,554,770 2,004,290 2,108,019 2,146,799 FEBE (2,081) (5,414) (11,750 (9,881) (3,200)
E S i 617,151 739,503 944,227 966,316 1,005,095 BEBX - - - - -
FE IR R = 41,095 48,723 56,522 73,752 93,045 HitezNEm 6,803 6,275 3,494 2,081 .
SEREF 91,159 119,488 19,314 7,420 7,420 RAIME 584,777 663,126 1,144,191 979,171 1,161,889
HESRE 484,897 571,293 868,391 885,144 904,630 FriemER [Flf] (66,619) (66,053) (127,290)  (141,403) (174,283)
Riam 292,938 815267 1,060,063 1,141,703 1,141,703 DEIFEIEL (273) (533) (370) 729 1,620
EHiEE 256,073 613,380 839,006 909,923 909,923 FRES - 0 0 - -
HitemRER 16,305 181,123 191,203 204,211 204,211 B2 517,885 596,540 1,016,530 838,498 989,226
B RS RE 1,850,622 2,170,733 2,960,489 3,540,232 4,237,755 EBITDA 898,508 1,072,376 1,558,533 1,390,028 1,788,606
ESETEEN 259,304 259,304 259,304 259,321 259,321 BIREER (NT$) 19.97 23.01 39.20 32.34 38.15
REBEE 1,235,280 1,536,379 2,323,223 3,186,564 3,884,086
DR 965 2,447 14,836 24,468 24,468 - =
EEBEEES - - ; ) . RERE
NT$SEE Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
BEZHCRERS 822,666 1,112,161 1,610,599 1,143,671 1,553,032
EEMHLLER ARG 517,885 596,540 1,016,530 838,498 989,226
Dec-20A  Dec-21A Dec-22A Dec-23F Dec-24F ERIER 331,725 422,395 437,254 468,562 663,517
FHRRE TEEREZRS (61,074)  (100,384) (53,286) (39,360)  (111,196)
EETON 25.2% 18.5% 42.6% (4.5%) 23.2% HitZ¥HERSEEH 34,130 193,610 210,100 (124,028) 11,486
BENHER 52.1% 14.7% 72.5% (17.8%) 22.1% BEZPCREHR (505,782)  (836,366) (1,190,928)  (904,957)  (907,819)
EBITDA 36.2% 19.4% 45.3% (10.8%) 28.7% RERABREHE($E] 49 4,676 (128,838)  (26,234) -
R 50.0% 15.2% 70.4% (17.5%) 18.0% FERBIRERY - - - - -
BRBHRRE 50.0% 15.2% 70.4% (17.5%) 18.0% BX% (507,239)  (839,196) (1,082,672)  (910,813)  (907,819)
BREHDIH dici=v-3 1,408 (1,846) 20,582 32,089 -
EEERE 53.1% 51.6% 59.6% 54.4% 53.0% BEBRER 258,441 59,845 289,078 298,267 587,794
EREA R 42.3% 40.9% 49.5% 42.6% 42.2% (88,615) 136,608 (200,244)  (200,825)  (291,703)
EBITDA Margin 67.1% 67.6% 68.8% 64.3% 67.1% £ (31,572) 35,668  (111,960) - -
REEH R 38.7% 37.6% 44.9% 38.8% 37.1% REETES) 206,535 362,765 195,983 58,933 -
FHEERBE 20.6% 18.4% 23.4% 15.8% 16.4% BelE - - - - -
MR 29.8% 29.7% 39.8% 26.0% 25.6% EXUERRES (259,304)  (265,786)  (285,234)  (285,223)  (291,703)
WmE \ HEREDSN HitMERE R (4,275) 3,961 1,839 25,466 -
EEMLEE %) 18.8% 33.8% 29.0% 25.9% 21.6% ERPEN (23,498) (7,584) 58,397 25,183 -
FEEER Net cash Net cash Net cash Net cash Net cash APELERESRE 204,771 404,820 277,824 63,072 353,511
FISRIEEH X 281.9 123.5 98.4 100.1 364.1
FISRHEREGSE 0O 0.9 0.8 1.0 1.0 1.0 >
Cash Flow Int. Coverage (x) 395.2 205.4 1371 115.7 485.3 Eﬁ@ﬁz
Cash Flow/Int. & ST Debt (x) 8.8 8.9 51.8 66.1 146.2 Dec-20A  Dec21A  Dec22A  Dec-23F Dec-24F
RBEEE (X 1.8 2.2 22 23 27 1 - BERA/ERRA
EELER (X) 1.5 1.9 1.9 2.0 23 - HEBRA/ERBA 10.8% 10.7% 10.0% 11.7% 10.7%
2aE NTEE) (312,939)  (332,122)  (484,404) (488,543)  (842,053) = BRASR 42.3% 40.9% 49.5% 42.6% 42.2%
ZERERIN
SREEG (NT$) 19.97 23.01 39.20 32.34 38.15 1/ (BXERES/BERA (0.2) 0.1) (0.2) 0.2) 0.1)
BRESERE (9 31.73 42.89 62.12 2411 59.90 + PEEAE/ERIA 1.2 12 1.2 13 1
TEPE (NT$) 71.33 83.62 113.60 135.59 162.49 + ATBEE/ERBN) 0.0 0.0 0.0 03 0.2
FEEEIFE N9 71.33 83.62 113.60 135.59 162.49 = BEFEER 1.0 0.9 1.0 0.7 0.8
ZRER NT$) 51.65 61.22 87.31 83.37 102.73
EBITDA/Share (NT$) 34.65 41.36 60.11 53.61 68.98 EFA@HE 42.3% 40.9% 49.5% 42.6% 42.2%
SRESEF (N9 10.00 11.00 11.00 11.25 13.50 X BXREHE 1.0 0.9 1.0 07 08
HEERRR X (1 - BREENE) 88.6% 90.0% 88.9% 85.6% 85.0%
SEFEZE (0 0.53 0.49 0.52 0.41 0.44 = R# ROIC 37.6% 32.9% 43.9% 26.9% 29.3%
FRE U R 20 ) 8 B 39.9 45.6 37.3 M5 423 BRAR : NGB - GBS
FEREXH 80.0 91.8 88.2 97.3 97.0
B IR B E X 239 232 225 27.3 27.2
ReEmEE A 96.0 114.2 102.9 111.6 1121

T - RNER » BRI
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OeE - R EEE

— e BE iR BEE WEE
600 2024-01-10  1ZI0FFR% 688 584
2023-10-19  1B0HFRZ 703 546
0 2023-10-06  IBH0HEAR 703 532
560 2023-07-20  IBI0HEER 658 579
2023-07-04 BN 716 585
o 2023-04-14  IBI0HEER 591 516
520 2023-03-29 BN 603 530
2023-03-29 BN 603 530
500 2022-10-31  BI0HEER 575 390
| Eisi | [ FRAREAS ZIFERIRHIAREE KatE 2022-09-27 1 UD $% Bz 580 448
Jan-23 Mar-23 May-23 Jul-23 Sep-23 Nov-23
BRI TE » FJE
E inb=! PR ZERERAR 1601 SEFERER 1507 =

ERBIARER © 200040

a8 &t 104 53LMI837KES 700 &%
55 886.2.2181.8888 - K 886.2.8501.1691

& EREFEEE+/ \RORERN+—18
E5E 852.2878.6888 - {HHE 852.2878.6800

#=E =10 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E5E 66.2658.8888 - {§H 66.2658.8014

gl WIEKIE 4 5E#13-01 FIRFIE_KE
B PSR : 068807
55 65.6202.1188 - {HHE 65.6534.4826

2= Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
E5E 62 21 250 6337
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