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IREE FERHHIERGIE
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b BN NTSE=R) 10,428 13,725 30,451 47,930 61,900
M BEEH NT$EE) 3,563 4,430 6,794 10,915 14,449
e e EEMNT \TSE8) 1,828 2,311 3,761 7,572 10,451
l REBEN NTSEB) 1,490 1,834 3,325 6,487 8,828
(,J“i'“(m“ml!',J,'!J‘!m‘”'!!:"!""*!',','J'!*'l""-ﬂ.'!!“-' e SRR NT$) 21.34 2569 4547  83.05  113.02
EXrT BT BIFREIEF (\T$) 11.14 12.92 22.71 41.48 56.44
BRBERER (%) 56.8 20.4 77.0 82.6 36.1
At (X) 203.4 168.9 95.4 52.3 38.4
SRR RERBELL (X) 29.6 24.0 16.6 13.2 10.6
2552 EV/EBITDA (X) 86.1 68.0 51.9 27.2 21.1
886.2.2181.8727 PERELEX (%) Net cash Net cash  Net cash  Net cash  Net cash
lucas.liu@kgi.com JERIZR (%) 0.3 0.3 0.5 1.0 1.3
PR ERIEREREIZR (%) 20.9 15.7 21.0 30.9 33.5
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4Q23
BETT BEE dEEGA ZFE(%) 3Q23 QoQ (%) 4Q22 YoY (%) THBHE ZEE(%)
=1 9,196 9,260 (0.7) 7,610 20.8 4,582 100.7 8,843 4.0
EF 2,100 2,260 (7.1) 1,804 16.4 1,260 66.7 2,077 1.1
=Eilkiny 1,247 1,344 (7.2) 1,008 23.7 627 98.9 1,324 (5.9)
BaRtyepl 1,119 1,169 4.2) 888 26.0 514 117.7 1,164 (3.8)
BIEEF OT) 15.08 15.82 (4.7) 12.03 254 7.20 109.4 15.71 (4.0)
FEFIZK (%) 22.8 24.4 (1.6)ppts 23.7 (0.9)ppts 27.5 (4.7)ppts 23.5 (0.7)ppts
K (%) 13.6 14.5 (1.0)ppts 13.2 0.3 ppts 13.7 (0.1)ppts 15.0 (1.4)ppts
SBRIZR (%) 12.2 12.6 (0.4)ppts 1.7 0.5 ppts 11.2 0.9 ppts 13.2 (1.0)ppts
BRFE : 2 a/E#] » Bloomberg » &
& 8 : 1Q24 EFAlEIE Bz
1Q24F
BETT BIE% EIERT  FiE(%) QoQ (%) YoY (%) THBHEE ER(%)
2 9,756 9,654 1.1 6.1 70.7 9,526 2.4
EF 2,212 2,217 (0.2) 5.3 84.5 2,212 0.0
=R 1,500 1,396 7.4 20.3 135.7 1,417 5.8
Wﬁiﬁ‘éﬂ 1,307 1,209 8.1 16.8 124.4 1,172 1.5
IREER (7T) 16.73 15.54 7.7 11.0 107.0 15.37 8.9
%ﬂz %) 22.7 23.0 (0.3)ppts (0.2)ppts 1.7 ppts 23.2 (0.5)ppts
EFIZE (%) 15.4 14.5 0.9 ppts 1.8 ppts 4.2 ppts 14.9 0.5 ppts
FERIEK (%) 13.4 12.5 0.9 ppts 1.2 ppts 3.2 ppts 123 1.1 ppts
BEMAF : Bloomberg - Z]1EFEG
B 9 : 2023 FA7REE 2024-25 FEHANE E S E BRI HEL R
2023 2024F 2025F
= WIRE HERS E=R%) YoY (%)  TRHAR ER(%) BE# {EIERT RIE(%) YoY (%) TiBH#  ER%) BEH BIERT HIE(%) YoY (%) TigH#E ER(%)
= 30,451 30,515 0.2) 1219 30,078 1.2 47,930 47,565 0.8 57.4 46,115 39 61,900 61,738 03 29.1 62,833 (1.5)
EF 6,794 6,955 (2.3) 534 6,808 (0.2) 10,915 11,014 0.9) 60.6 11,045 (1.2) 14,449 14,736 (1.9 324 14,853 2.7
[==—ilia 3,761 3,858 (2.5) 62.8 3,844 (2.1) 7,572 7,126 6.3 101.3 7,349 3.0 10,451 10,008 44 38.0 10,298 15
k2R 3,325 3,374 (1.5) 81.3 3,361 (1.1) 6,487 6,070 6.9 95.1 6,073 6.8 8,828 8,398 5.1 36.1 8,483 4.1
FREE (T) 4547 45.68 (0.4) 77.0 45.58 (0.2) 83.05 78.06 6.4 82.6 76.35 8.8 113.02 108.00 4.7 36.1 106.74 59
:gm(/q) 223 22.8 (0.5)ppts (10.0)ppts 226 (0.3)ppts 228 232 (0.4)ppts 0.5 ppts 24.0 (1.2)ppts 233 239 (0.5)ppts 0.6 ppts 23.6 (0.3)ppts.
%) 12.4 12.6 (0.3)ppts (4.5)ppts 12.8 (0.4)ppts 15.8 15.0 0.8 ppts 3.4 ppts 15.9 (0.1)ppts. 16.9 16.2 0.7 ppts 1.1 ppts. 16.4 0.5 ppts
FPFIEE (%) 10.9 1.1 (0.1)ppts (2.4)ppts 11.2 (0.3)ppts 13.5 128 0.8 ppts 2.6 ppts 13.2 0.4 ppts 143 13.6 0.7 ppts 0.7 ppts 135 0.8 ppts.
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Mar-23A Jun-23A Sep-23A Dec-23F Mar-24F Jun-24F Sep-24F Dec-24F| Dec-23F Dec-24F Dec-25F
BER NT$EB)
=—E3 N 5,716 7,928 7,610 9,196 9,756 11,318 12,950 13,907 | 30,451 47,930 61,900
RERA (4,518) (6,236)  (5,806) (7,096) (7,544) (8,800) (10,021) (10,650)| (23,657) (37,016) (47,451)
e 1,199 1,692 1,804 2,100 2,212 2,518 2,928 3,256 | 6,794 10,915 14,449
E2EBH (562) (821) (796)  (854) (712) (792) (906) (932)| (3,033) (3,343) (3,9998)
Ik 636 871 1,008 1,247 1,500 1,726 2,022 2,325 3,761 7,572 10,451
e (248) (283) (317)  (366) (513) (513) (513) (513)| (1,213)  (2,053) (2,787)
peigi) (42) (118) (142)  (580) (608) (608) (608) (608) (881)  (2,431) (2,397)
EBITDA 926 1,271 1,466 2,192 2,620 2,847 3,143 3,446 5,855 12,055 15,635
FEURA 61 74 114 137 137 139 142 149 386 567 651
HENTSEEE - - - - - - - - - - -
EfthEZENIRA 4 2 13 10 10 10 10 10 29 40 40
MR ZEANURA 65 77 127 147 147 149 152 159 415 607 691
MEEA (1) (1) (1) 3) (3) (3) (3) (3) (6) (13) (13)
WEEX - - (5) - - - - - (5) - -
Hitha 2\ &R 29 (25) 7 22 10 10 10 10 33 40 40
e o FR 28 (26) 1 19 7 7 7 7 21 27 27
RATHE 729 922 1,135 1,412 1,653 1,882 2,181 2,490 | 4,198 8,206 11,169
FriSiRe M [Flik] (148) (187) (250) (292) (347) (395) (458) (523) (877) (1,723)  (2,346)
DERREREM 1 1 3 (1 1 1 3 (1) 5 5 5
FEEERIR B 582 735 888 1,119 1,307 1,487 1,726 1,967 3,325 6,487 8,828
FEIES 0 0 0 (0) 0 0 0 (0) - 0 0
RPN 582 735 888 1,119 1,307 1,487 1,726 1,967 | 3,325 6,487 8,828
BIEEE (NTS) 8.09 10.16 12.03  15.08 16.73 19.04 22.10 25.18 45.47 83.05 113.02
BHx %)
EEENEX 21.0 21.3 23.7 22.8 22.7 22.2 22.6 23.4 223 22.8 233
EEFME 11.1 11.0 13.2 13.6 15.4 15.2 15.6 16.7 12.4 15.8 16.9
EBITDA Margin 16.2 16.0 19.3 23.8 26.9 25.2 24.3 24.8 19.2 25.2 25.3
FRETHEMER 12.8 11.6 14.9 15.4 16.9 16.6 16.8 17.9 13.8 17.1 18.0
TRIEMHE 10.2 9.3 11.7 12.2 13.4 13.1 13.3 14.1 10.9 13.5 14.3
ERRE %)
=EEWA 24.8 38.7 (4.0) 20.8 6.1 16.0 14.4 7.4
EEER (4.9) 41.2 6.6 16.4 5.3 13.8 16.3 11.2
EEIERIZR 1.5 36.9 15.7 23.7 20.3 15.1 17.2 15.0
EBITDA (18.5) 37.2 15.4 49.5 19.5 8.6 10.4 9.6
RBAAS 7.0 26.4 23.2 24.4 17.1 13.8 15.9 14.2
REBM 13.3 26.2 20.9 26.0 16.8 13.8 16.1 13.9
FHRRE (%)
=N 118.4 166.5 1143 100.7 70.7 42.7 70.2 51.2 121.9 57.4 29.1
EEEF 18.8 64.4 59.4 66.7 84.5 48.8 62.4 55.1 53.4 60.6 324
=S 16.2 53.0 77.6 989 1357 98.2 100.7 86.5 62.8 101.3 38.0
EBITDA (5.0) 9.9 33.1 929 1829 1240 114.4 57.2 34.0 105.9 29.7
RBRAS 28.5 69.5 923  107.2 126.7  104.2 92.2 76.4 76.1 95.5 36.1
REBM 29.9 71.7 100.3  117.7 1244  102.4 94.3 75.7 813 95.1 36.1
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BEERR BaRK
NTSEE Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F NTSE = Dec-21A Dec-22A  Dec-23F Dec-24F Dec-25F
BERE 13,258 19,738 26,711 33,457 41,778 BEIA 10,428 13,725 30,451 47,930 61,900
HRBEE 11,558 18,240 23,757 29,643 37,017 BERA (6,866)  (9,296) (23,657) (37,016) (47,451)
RERFAPEE 8,300 6,806 9,122 8,157 7,153 e ER| 3,563 4,430 6,794 10,915 14,449
peat| 1,057 9,125 9,935 14,911 21,116 EE3=0] (1,735)  (2,119)  (3,033)  (3,343) (3,998)
FEWIRIN S =5 970 1,413 3,474 5348 7,521 BN 1,828 2,311 3,761 7,572 10,451
HitREhEE 1,230 897 1,227 1,227 1,227 EEEHITA 60 140 415 607 691
FRBEE 1,700 1,498 2,954 3,814 4,762 FSUA 36 88 386 567 651
REBRE 335 340 438 438 438 BEFIHPE - - R B R
BEEEE 884 710 1,297 2,157 3,105 H= M 25 53 29 40 40
HEEE 481 447 1,218 1,218 1,218 s o e 13 (68) 21 27 27
aERsE 2,909 6,736 8,036 10,038 12,491 ASER (3) (3) (6) (13) (13)
REaE 2,839 6,608 7,813 9,815 12,268 BEEk - R (5) B R
BRI =8 394 1,938 3,399 5,401 7,854 Hitvzsnem 15 (65) 33 40 40
FIHRIEF - - - - - RATHaE 1,901 2,383 4,198 8,206 11,169
HEafE 2,445 4,670 4,414 4414 4,414 FiSIRE MR [F#] (411) (550) (877)  (1,723)  (2,346)
RE&E 70 128 223 223 223 DG RIE - 1 5 5 5
REAEH - - - - - FEEE - 0 0 0 0
HittE SR 20 58 60 60 60 RGBT 1,490 1,834 3,325 6487 8,828
JEEdat ] 10,348 13,002 18,675 23,419 29,288 EBITDA 3,360 4,369 5855 12,055 15,635
LEAYA 707 719 741 780 780 SIERER (NT$) 21.34 2569 4547  83.05 113.02
REBEER 2,495 3,388 6,057 10,767 16,640
éf&gi?;g/\ - 9 20 16 1 }Eﬁ;ﬁi
SRR . . . - . NTSSE Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F
BETHCRERE 345 (246) 3,916 6,118 8,082
EEEEJ?%HZE ERfUZS 1,490 1,834 3,325 6,487 8,828
Dec-21A Dec-22A  Dec-23F Dec-24F Dec-25F NERER 1,532 2,058 2,094 4,483 5,184
FRHRE RERBERE L (604)  (6,750)  (1,410)  (4,848) (5,925)
=ESIUN 47.3%  31.6% 121.9% 57.4% 29.1% HitgxEERSEES) (2,073) 2,611 (93) (5) (5)
EENMIZR 852%  26.4% 62.8% 101.3%  38.0% BEFHCRSHE (5711) 1,476  (4,199) (5,344) (6,131)
EBITDA 61.5% 30.1%  34.0% 1059% 29.7% HERRREELEFE] (3,969) 2,787 (996) - -
R 784%  231% 81.3% 951% 36.1% ANERE BRI e E) - - (70) - -
BREBGREE 56.8%  204% 77.0% 82.6% 36.1% EAZHPEE (1,342)  (1,027) (1,939) (2,913) (3,734)
BN HithEE2E) (401) (284)  (1,194)  (2,431) (2,397)
BRER R 342%  323% 223% 22.8% 23.3% BHRER 551  (4,238) 839 274 1,383
EERNHER 17.5%  16.8%  12.4%  15.8%  16.9% RMEFHCRERE 4,773 (766) 1,255  (1,739) (2,955)
EBITDA Margin 32.2% 31.8% 192%  252% 253% FOHRfE RS - - - - -
RBHIME 143% 13.4% 109% 135% 14.3% REREFREE) - - - - -
TE ERENR 13.3%  11.1%  143% 21.6% 235% Ry 5,396 - 1,998 39 -
AR ERIERSEREN R 209%  157%  21.0%  30.9% 33.5% EXUEBRERS (465) (846) (903)  (1,778)  (2,955)
B \ NI HitmERSR 49 80 160 - -
EglEtE &% 0.0% 0.0% 0.0% 0.0% 0.0% PER B (147) 462 253 - -
BEEER Net cash  Net cash Net cash Net cash Net cash FHELRESHRE (739) 927 1,225 (964) (1,004)
FSIRIEEE (0 735.0 831.9 655.0 630.0 8572
FIBRITHERIEEE (X 1.0 1.0 1.0 1.0 1.0 = LR
Cash Flow Int. Coverage (x) 1334 ®5.7) 610.1 469.0 619.5 ﬁﬁlﬂﬁz Dec-21A Dec-22A  Dec-23F Dec-24F Dec-25F
Cash Flow/Int. & ST Debt (x) 133.4 (85.7) 610.1 469.0 619.5 p s et e
FEEE (X 4.1 2.8 3.0 3.0 3.0 - BRI/ ERIA
FHE (0 37 14 18 15 13 - HEBR/EFIA 16.6%  15.4%  10.0% 7.0% 6.5%
PEE (TsT®) (3.849) (4,775 (6,001) (5036) (4,032) = BRAEE 17.5%  16.8%  12.4% 158%  16.9%
BIRERD o s
SRR (NT9) 2134 2569 4547  83.05 113.02 ! {T\(Eﬁ%émﬁi/gﬁwA 0.0 0.4 0.2 0.2 0.3
e as + PEEEE/EFEMA 0.1 0.1 0.0 0.0 0.1
BIRIRERE (NT$) 4.95 (3.44)  53.55 78.33  103.47 + R B 00 00 0.0 0.0 0.0
BiPE NT$) 146.39  180.65 261.85 32850 410.94 - ga_qgjgzg 6'5 2'4 3'7 3'4 3'0
AREBEFE NT$) 14822  182.00 25512  299.61  374.80 ) ’ ) : :
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