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SEGEE FIFREAZF (NTS) 6.60 6.00 9.00 10.64 14.14
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1: 4Q23 ISR 1Q24 BFANEIE vs. TIBHH

4Q23 1Q24

B8 BEE HEBEM ZE (%)  QoQ(%) YoY(%) TIBHE ZR(%) {EIE# BIFET ZR (%) QoQ(%) YoY (%) TMHEHE ZER(%)
ZUN 287,896 309,425 (7.0) 0.5 (11.7) 300,424 (4.2)f 261,985 278,482 (5.9) (9.0) (1.6) 276,659 (5.3)
EF 23,212 23,516 (1.3) (0.1) 9.7 22,946 1.2 20,959 19,494 7.5 9.7) 19.3 20,144 4.0
ExHam 11,807 12,377 (4.6) (6.3) 18.8 11,771 0.3 10,741 9,190 16.9 (9.0) 36.7 10,168 5.6
RETSF 12,679 13,038 (2.8) (19.2) 3.4 13,338 (4.9) 12,098 10,354 16.8 (4.6) 353 11,869 1.9
R 5T 10,278 9,652 6.5 (19.7) 14.4 9,879 4.0 9,224 7,864 173 (10.3) 42.5 8,758 5.3
R OT) 2.67 2.50 6.5 (19.7) 14.4 2.56 4.0 2.39 2.04 17.3 (10.3) 42.5 2.27 53
EFIZE (%) 8.1 7.6 0.5ppts (0.0)ppts 1.6 ppts 7.6 0.4 ppts 8.0 7.0 1.0ppts (0.1)ppts 1.4 ppts 7.3 0.7 ppts
BRI (%) 4.1 40 0.1ppts (0.3)ppts 1.1 ppts 39 0.2ppts 4.1 3.3 0.8ppts (0.0)ppts 1.1 ppts 3.7 0.4ppts
FPFIZEK (%) 3.6 3.1 0.5ppts (0.9)ppts 0.8 ppts 33 0.3ppts 35 2.8 0.7ppts (0.0)ppts 1.1 ppts 3.2 0.4ppts
BRI - Bloomberg : S]E 8%
2 : 2023 AASREE 2024-25 FFEABEIE vs. IR

2023 2024F 2025F
BET REE HERMDS ZRK)  YoY (%) MHBHE ERE%) EIEH# SIERT FUE (%) YoY (%) TSI Z=(% BIE%# LIER] HIE (%) YoY (%) MBHE ER(%)
=g 1,085,611 1,107,140 (19 (152) 1,099,189 (12)F 1,541,837 1,571,031 (19) 420 1525940 101 2022929 207565 (25) 312 1,814,044 ns
£l 84,883 85,193 (04) 19.7 84,583 04 106,123 108,414 (21) 250 107,884 (16); 128917 132,266 (25) 215 125,496 27
BRI 43,550 44,114 (13) 396 43527 0.1 61,937 64,141 (34) 422 60,484 24 83,624 85,139 (18) 350 73302 14.1
RETER 51,731 52,085 (07) 269 52,222 (09) 67,364 68,798 (21) 302 66,859 08 88,656 89,432 (09) 316 79,615 14
RiLEF 39,676 39,045 16 370 39,05 12 51357 51,781 (08) 294 49,915 29 68,251 67,515 11 329 59,711 143
SBRBE D 1029 1013 16 37.0 1017 12 1332 1343 (08) 294 1295 29 17.70 1752 1.1 329 1549 143
FEFIZR (%) 78 7.7 0.1 ppts 2.3 ppts 7.7 0.1 ppts 6.9 6.9 (0.0)ppts  (0.9)ppts 7.1 (0.2)ppts 6.4 6.4 0.0 ppts  (0.5)ppts 69  (0.5)ppts
B (%) 40 40 0.0 ppts 1.6 ppts 40 0.1 ppts 40 4.1 (0.1)ppts 0.0 ppts 40 0.1 ppts 4 41 00ppts 0.1 ppts 40 0.1 ppts
SPFIZR (%) 37 35 0.1 ppts 1.4 ppts 36 0.1ppts 33 33 0.0 ppts_ (0.3)ppts 33 0.1 ppts 34 33 0.1 ppts 0.0 ppts 33 0.1 ppts
ERLFE : Bloomberg : S]E#E1%
B 3 : 7AHf 2023-24 FERSBABHEENL ERFERS
EIRELE (%) 2019 2020 2021 2022 2023 2024F
££E5/Chromebook 43 0 54 48 43 31
S (EERee 23 0 26 27 35 46
EV 1 2 3 6 8 8
ZFH B/ oT/EA{ 32 98 18 19 15 16

BHAF : Bloomberg : F]EFEE
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P FE
Mar-23A  Jun-23A Sep-23A Dec-23F Mar-24F  Jun-24F  Sep-24F  Dec-24F Dec-23A Dec-24F Dec-25F

B#fx NTSER)

BEgA 266,181 245,029 286,505 287,896 261,985 301,283 421,797 556,771 | 1,085,611 1,541,837 2,022,929
A (248,615) (224,147) (263,276) (264,684) (241,027) (279,591) (393,958) (521,138)| (1,000,728) (1,435,714) (1,894,012)
BRER 17,566 20,882 23,228 23,212 20,959 21,692 27,839 35,633 84,883 106,123 128,917
awmm (9,713)  (9,595) (10,631) (11,405 (10,217) (10,244) (11,8100 (11,915) (41,339) (44,186) (45,293)
BRI 7,858 11,287 12,597 11,807 10,741 11,449 16,028 23,718 43,550 61,937 83,624
e (2,375)  (2,430)  (2,456)  (2,541)  (2,132)  (2,132)  (2,132)  (2,132) (9,802) (8,529) (9,821)
1R (405) (388) (429) (413) (373 (373) (373) (373) (1,635) (1,492) (1,492)
EBITDA 10,639 14,105 15,482 14,761 13,247 13,954 18,534 26,224 54,986 71,958 94,936
FEUA 2,230 3,042 2,453 2,896 2,353 2,353 2,353 2,353 10,620 9,412 8,700
HENPEE - 11 - - 25 25 25 25 11 100 100
EhEZ NI 1,295 2,173 2,663 379 1,000 1,000 1,000 1,000 6,510 4,000 4,000
FLEZE TN 3,525 5,226 5,117 3,274 3,378 3,378 3,378 3,378 17,142 13,512 12,800
FMEBHA (2,4300  (2,082)  (2,010)  (2,392)  (1,884)  (1,884)  (1,884)  (1,884) (8,915) (7,536) (7,269)
wEEK (13) (1) (1) (9) (13) (13) (13) (13) (45) (50) (50)
HiheZNER (0) 0 (0) 0 (125) (125) (125) (125) - (500) (450)
e M (2,443)  (2,094) (2,022) (2,402) (2,021)  (2,021)  (2,021)  (2,021) (8,960) (8,086) (7,769)
RS 8,940 14,419 15693 12,679 12,098 12,805 17,385 25,075 51,731 67,364 88,656
FrEmEm (%] (2,328)  (4,146)  (2,640)  (2,129) (2,662)  (2,817) (3,825  (5,853) (11,243) (15,157) (19,504)
DERYERIEG (139) (149) (253) (272) (213) (213) (213) (213) (812) (850) (900)
EEEEFRERNES 6,474 10,125 12,800 10,278 9,224 9,776 13,348 19,009 39,676 51,357 68,251
FEES 0 0 0 - - - - - - - -
Rty 6,474 10,125 12,800 10,278 9,224 9,776 13,348 19,009 39,676 51,357 68,251
SiEEE (\T$) 1.68 2.63 3.32 2.67 2.39 2.54 3.46 4.93 10.29 13.32 17.70
BRE %)
R ER R 6.6 85 8.1 8.1 8.0 7.2 6.6 6.4 7.8 6.9 6.4
EER MR 3.0 4.6 4.4 4.1 4.1 3.8 3.8 43 4.0 4.0 4.1
EBITDA Margin 4.0 5.8 5.4 5.1 5.1 46 4.4 4.7 5.1 4.7 47
TRATAIAER 3.4 5.9 5.5 4.4 4.6 4.3 4.1 45 4.8 4.4 4.4
REBHME 2.4 4.1 4.5 3.6 3.5 3.2 3.2 3.4 3.7 33 3.4
ERRE %)
A (18.4) (7.9) 16.9 0.5 (9.0) 15.0 40.0 32.0
EEER (16.9) 18.8 11.2 (0.1) 9.7) 3.5 28.3 28.0
EEPHLE (20.9) 43.6 11.6 (6.3) (9.0) 6.6 40.0 48.0
EBITDA (16.5) 32.6 9.8 (4.7 (10.3) 5.3 32.8 415
FRETHAS (27.1) 61.3 8.8 (19.2) (4.6) 5.8 35.8 44.2
FRIBAS (28.0) 56.4 26.4 (19.7) (10.3) 6.0 36.5 42.4
FHRE %)
EETON (11.8) (9.4) (25.0) (11.7) (1.6) 23.0 47.2 93.4 (15.2) 42.0 312
EXEER 9.6 70.0 8.4 9.7 19.3 3.9 19.8 53.5 19.7 25.0 21.5
=e3lein 6.5 215.6 22.4 18.8 36.7 1.4 27.2 100.9 39.6 42.2 35.0
EBITDA 10.9 135.2 19.4 15.8 24.5 (1.1) 19.7 77.7 33.2 30.9 31.9
FRETHD (3.7) 147.9 16.9 3.4 35.3 (11.2) 10.8 97.8 26.9 30.2 31.6
RiEAE 4.1) 155.5 38.3 14.4 42.5 (3.4) 43 85.0 37.0 29.4 32.9

BT : ATEH - I1F
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BEBER b bine iy
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
gERE 717,570 816,134 690,120 876,217 1,068,597 A 1,129,453 1,280,429 1,085,611 1,541,837 2,022,929
FEEE 649,417 733,270 610,448 794,000 986,122 BEME (1,057,342) (1,209,514) (1,000,728) (1,435,714) (1,894,012)
RERGHEE 177,375 214,499 218,726 275,313 304,714 EEEER 72,111 70,915 84,883 106,123 128,917
fea—| 196,596 225,856 123,764 215,749 285,399 SEBA (34,833) (39,725) (41,339) (44,186) (45,293)
IR R 265,119 283,992 259,907 294,887 387,959 [=E ik 37,277 31,189 43,550 61,937 83,624
TEEE 10,326 8,923 8,051 8,051 8,051 EEENRA 7,902 13,977 17,142 13,512 12,800
68,152 82,864 79,672 82,218 82,474 FBUA 2,389 5,018 10,620 9,412 8,700
3,933 4,353 5,449 5,523 5,600 BB PE 200 496 " 100 100
52,223 63,225 60,820 63,290 63,470 5,313 8,462 6,510 4,000 4,000
11,996 15,286 13,404 13,404 13,404 (1,743) (4,385) (8,960) (8,086) (7,769)
549,442 639,610 496,228 671,204 849,033 (1,116) (4,370) (8,915) (7,536) (7,269)
520,721 628,591 483,013 656,147 832,590 (61) (15) (45) (50) (50)
FESIRNR 229,941 213,514 168,322 254,976 337,290 E (566) 0 (0) (500) (450)
FRERTEF 166,588 249,525 158,797 238,955 319,569 Ak 43,436 40,781 51,731 67,364 88,656
HEaE 124,193 165,552 155,893 162,215 175,731 FriSiRE A [(F#) (9,077) (11,058) (11,243) (15,157) (19,504)
EfaE 28,721 11,019 13,215 15,056 16,443 IS (EESE = (707) (765) (812) (850) (900)
REAET 22,675 4,525 5,931 7,772 9,158 ERES - 0 0 - -
Hite &R 3,688 3,732 5,413 5,413 5,413 RN 33,653 28,957 39,676 51,357 68,251
RS 168,127 176,523 193,892 205,014 219,564 EBITDA 45,602 41,292 54,986 71,958 94,936
LEARA 38,626 38,626 38,626 38,626 38,626 SEERE (T$) 8.73 7.51 10.29 13.32 17.70
tREBEER 68,181 71,674 76,586 86,858 100,508
IR "
NT$SE= Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BETHRERE (23,793) 11,415 124,333 21,017 (895)
EEBMBLE ERHGAS 33,653 28,957 39,676 51,357 68,251
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F ERER 8,325 10,103 11,437 10,021 11,313
EWRR KERERERELH) (75,616) (63,213) 80,499 (40,311) (80,409)
EETON 3.5% 13.4% (15.2%) 42.0% 31.2% ] 9,845 35,567 (7,279) (50) (50)
BREIHTR 14.9% (16.3%) 39.6% 42.2% 35.0% BESHCZRESAE 13,536 (14,143) (37.612) (12,516) (11,519)
EBITDA 12.4% (9.5%) 33.2% 30.9% 31.9% RERRRRE T E(F] 19,287 1,560 (29,080) - -
R 32.9% (14.0%) 37.0% 29.4% 32.9% TEARHIRE S (72) (19) (30) (24) 27)
SRERNRE 32.9% (14.0%) 37.0% 29.4% 32.9% BEXTHIPE (11,538) (16,892) (8,832) (11,000) (10,000)
BREDDWT Hfth g ERE) 5,859 1,208 330 (1,492) (1,492)
BEERR 6.4% 5.5% 7.8% 6.9% 6.4% EHRER (50,609) (48,850) 115,553 5,219 (15,361)
EEIE 3.3% 2.4% 4.0% 4.0% 41% BETHIRERE (33,213) 31,295  (114,205) 48,086 41,814
EBITDA Margin 4.0% 3.2% 5.1% 4.7% 4.7% FIHERfETREE 1,276 34,188 (47,522) 80,000 80,000
iR 3.0% 23% 3.7% 3.3% 3.4% EHETEE (13,809) 24,293 (41,138) 2,000 2,000
HOEER 4.9% 3.8% 5.3% 6.6% 7.0% REEE - - -
IR RE R 22.0% 17.5% 223% 26.8% 33.6% EXEERES (20,254) (26,009) (23,765) (34,764) (41,086)
\E \ EEEDDH EfthmERER (427) (1,177) (1,780) 850 900
E2EHE %) 112.6% 143.9% 85.0% 120.3% 149.7% ERTEH (1,644) 13,813 81
PEEER 16.1% 28.0% Net cash 6.3% 29.8% FHELRSHE (45,114) 42,380 (27,403) 56,587 29,401
FRRBHBH () 39.9 10.3 6.8 9.9 13.2
FISRIGEBEREDE 0.2 0.1 0.2 0.2 0.2
Cash Flow Int. Coverage (x) (21.3) 2.6 13.9 2.8 0.1 ?ﬁﬁlﬁlﬁﬁz
Cash Flow/Int. & ST Debt (x) ©.1 0.0 0.7 0.1 ©.0 e Dec21 S pDec22 pnec 23 I D o, 24P Do 208
RELE () 12 12 13 12 12 1 - SRR/ EERA
EELER (0 0.9 0.8 10 0.9 08 - HWEBR/EEEA 3.1% 3.1% 3.8% 2.9% 2.2%
FEE NTSEE) 27,005 49,412 (12,506) 12,906 65,505 = BRAEHR 3.3% 2.4% 4.0% 4.0% 4.1%
BRERDWT s e
SRR (TS) 873 7.51 1029 13.32 17.70 1/ (@RERAS/ SR 0.1 0.1 0.1 0.1 0.1
BIRREREG (TS (6.17) 2.9 32.25 5.45 (0.23) + PEEAE/ SR 0.0 0.0 0.1 0.0 0.0
SE (NT$) 41.72 43.79 48.21 50.87 54.40 + (TIEEE/EEHBN) 0.0 0.0 0.0 0.0 0.0
BERTISE (19 41.81 43.89 48.29 50.96 54.50 = BExEREx 6.6 6.2 83 9.2 86
FIREW (NT$) 293.02 332.19 281.55 399.87 524.64 e
EBITDA/Share (NTS) 11.83 1071 14.26 18.66 24.62 ERAEmE 3.3% 2.4% 4.0% 4.0% 4.1%
BIIREIF (NT$) 6.60 6.00 9.00 10.64 14.14 X EAEEE 6.6 6.2 83 9.2 8.6
EEERRR x (1 - BRIREREK) 79.1% 72.9% 78.3% 77.5% 78.0%
HEREE () 164 167 144 197 2.08 = \#ROIC 7% A% 260%  287%  27.8%
IR R B 85.7 81.0 87.4 70.0 70.0 BRIRE : ARER - SIE
BEREXH 67.9 68.2 45.1 55.0 55.0
FE(SIRERE RSN 79.4 64.4 61.4 65.0 65.0
REEREERY 74.2 84.7 71.1 60.0 60.0

BRRR - ATER - HE
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IS KGI =

BEE - LHERRREEE

e =k B BEE IREE
312 2023-11-11 @0y 310.0 2135
8 g g g ¢ 2023-08-12  12I0HEAY 3100 2235
262 2023-07-24  {LIEEE 300.0 2485
2023-07-14  1BI0H5RE 230.0 198.0
2 2023-06-13  1B/0H5RE 166.0 138.0
162 2023-05-12  1B7045RE 116.0 1015
2023-03-16  E0HEFAS 88.0 828
112 2022-11-11 @ISRy 81.0 705
2022-10-23  3ZI0EFEX 86.0 68.8
| Epiisii | & T LSRR b S
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24 2022-08-13 1205 96.0 80.9
ERIRIR : TR &
HEESSEERE e = EEmBLRERIE 1601 SEMFEEER 1507 F

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337

B fEER R EH

1BI0#5RS (OP) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMENRMEMMBIRR
B -

KeFE (NR) S BB REIZE R IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

x7E (R) PEIERHETEGIREASE -
REEH = (+—ERERE-RE)/IRE

RBEEH YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BENREEERERBEN - RSASHERZSEES  HESHEREXRENERMBNERRBGERRTAT
REEBEMACHE  WEERBNIERT - BREE2ER > 2RI HRESHEN - TRSATEHSE TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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