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FTEVBERERGE
Dec-21A Dec-22A  Dec-23A Dec-24F Dec-25F

SEIRA (NT$BEE) 1,129,453 1,280,429 1,085,611 1,467,969 2,090,059

BEER NTSEHD) 72,111 70,915 84,883 106,964 133,154
R NTIER) 37,277 31,189 43,550 61,751 83,937
RESEFH (NTsEE) 33,653 28,957 39,676 53,869 69,472
BEEEFE (NTH) 8.73 7.51 10.29 13.97 18.02
SRBESIEF (NT$) 6.60 6.00 9.00 11.16 14.39
ERBEHEX %) 329 (14.0) 37.0 358 29.0
K (X) 329 38.2 27.9 20.5 15.9
REZEBLEE X 6.9 6.6 6.0 5.6 5.3
EV/EBITDA (X) 25.3 28.5 20.1 15.2 124
PEELEE (%) 16.1 28.0 Net cash  Net cash 32.2
SEFRIZE (%) 2.3 2.1 3.1 39 5.0
AR ESREZRIRENE (%) 22.0 17.5 223 28.1 34.1
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1: 1Q24 BAHRFEREE 2Q24 BFANSIE vs. MiIBHH

1Q24 2Q24F

BET RIEE YEFEME ZRK) QoQ(%) YoY(%) MIBHE ZH (%) {EE# {BIERT ZH(%) QoQ(%) YoY (%) MizHE =8 (%)
= 258,939 261,985 (1.2) (10.1) (2.7) 260,852 (0.7)f 292,601 301,283 (2.9) 13.0 19.4 310,557 (5.8)
EF 21,950 20,959 4.7 (5.4) 25.0 20,140 9.0 23,993 21,692 10.6 9.3 14.9 23,273 3.1
=R 11,698 10,741 8.9 (0.9) 48.9 10,279 13.8 12,874 11,449 12.5 10.1 14.1 12,509 2.9
RETSF 14,531 12,098 20.1 14.6 62.5 11,749 23.7 14,628 12,805 14.2 0.7 1.4 14,067 4.0
RESF 12,068 9,224 30.8 17.4 86.4 8,768 37.6 11,197 9,776 14.5 (7.2) 10.6 10,357 8.1
SRR () 3.13 2.39 30.8 17.4 86.4 2.27 37.6 2.90 2.54 145 (7.2) 10.6 2.69 8.1
EFIZK (%) 8.5 80 05ppts 0.4ppts 1.9ppts 7.7 0.8 ppts 8.2 7.2 1.0ppts (0.3)ppts (0.3)ppts 7.5 0.7 ppts
SRR (%) 4.5 41  0.4ppts 0.4ppts 1.6ppts 3.9 0.6 ppts 4.4 3.8 0.6ppts (0.1)ppts (0.2)ppts 4.0 0.4ppts
BRI (%) 4.7 35  1.ppts 1.1ppts 2.2ppts 3.4  13ppts 3.8 3.2 0.6ppts (0.8)ppts (0.3)ppts 3.3 0.5ppts
BRI : Bloomberg : HIE7EG
2 : 2024-25 FEHEMBIE vs. iz

2024F 2025F
BB EIE# 1EIERT @18 (%) YoY (%) ThinH# ZR(%) EIE# EIERT  FHIE (%) YoY (%) mMiRHE# Z8(%)
=l 1,467,969 1,541,837 (4.8) 35.2 1,482,475 (1.0)f 2,090,059 2,022,929 33 424 1,942,939 76
ER 106,964 106,123 08 26.0 107,643 (0.6) 133,154 128,917 33 24.5 130,274 22
SR 61,751 61,937 (0.3) 418 59,749 33 83,937 83,624 04 359 75,898 10.6
TRETER 69,265 67,364 238 339 65,949 5.0 90,221 88,656 1.8 303 81,783 103
REEF 53,869 51,357 49 35.8 49,604 86 69,472 68,251 1.8 29.0 61,595 12.8
SRZEER (OT) 13.97 1332 49 35.8 12.86 8.6 18.02 17.70 1.8 29.0 15.97 12.8
EFIZEK (%) 73 6.9 0.4 ppts  (0.5)ppts 73 0.0 ppts 6.4 6.4 (0.0)ppts  (0.9)ppts 6.7  (0.3)ppts
EFIEK (%) 42 40 0.2 ppts 0.2 ppts 40 0.2 ppts 40 4.1 (0.1)ppts ~ (0.2)ppts 39 0.1 ppts
YBFIZR (%) 3.7 3.3 0.3 ppts 0.0 ppts 33 0.3 ppts 33 34 (0.0)ppts  (0.3)ppts 3.2 0.2 ppts

BRI : Bloomberg : Z1E7EIG

3 : 1AHA 2024-25 FRARSEN L ERFERS

UL EE (%) 2019 2020 2021 2022 2023 2024F 2025F
Z2/Chromebook 43 53 54 48 41 31 23
EirEIReE 23 24 26 27 35 50 63
EV 1 2 3 6 8 8 7
LHVEB/IoT/EM 32 21 18 19 16 12 9

EMFF : Bloomberg : F]EFEIE
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Bk
ZE FE
Mar-23A  Jun-23A Sep-23A Dec-23A Mar-24A  Jun-24F  Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
BHER NNT$SEE)
WA 266,181 245,029 286,505 287,896 258,939 292,601 395012 521,416 | 1,085,611 1,467,969 2,090,059
R A (248,615) (224,147) (263,276) (264,689) (236,990) (268,608) (367,361) (488,045)| (1,000,728) (1,361,004) (1,956,905)
e 17,566 20,882 23,228 23,207 21,950 23,993 27,651 33,371 84,883 106,964 133,154
wEmm (9,713) (9,595 (10,631) (11,400) (10,252) (11,119)  (11,850)  (11,993) (41,339) (45,214) (49,217)
A 7,858 11,287 12,597 11,807 11,698 12,874 15800 21,378 43,550 61,751 83,937
e (2,375 (24300 (2456)  (2,541)  (2461)  (2,582) (2582  (2,702) (9,802) (10,326) (11,038
e (405) (388) (429) (413) (399) (373) (373) (347) (1,635) (1,492) (1,492)
EBITDA 10,639 14,105 15482 14,761 14,558 15829 18,755 24,427 54,986 73,569 96,467
FEIA 2,230 3,042 2,453 2,896 2,534 2,436 2,436 2,338 10,620 9,744 8,880
BB S5 - 11 - 22 - 25 25 50 33 100 100
=Rl E T NN 1,295 2,173 2,663 0 1,832 1,000 900 768 6,131 4,500 4,200
EEENRA 3,525 5,226 5,117 2,918 4,365 3,461 3,361 3,157 16,785 14,344 13,180
FMEBm (24300 (2,082) (20100 (2,392 (1,526)  (1,570)  (1,570)  (1,614) (8,915) (6,280) (6,397)
HEEX (13) (11) an ©) @) (13) (13) (18) (45) (50) (50)
HitZxNEH (0) 0 (0) 356 0 (125) (125) (250) 356 (500) (450)
REBENSH (2,443)  (2094) (2,022) (2,045 (1,532) (1,707) (1,707)  (1,882) (8,603) (6,830) (6,897)
T T 8940 14419 15693 12,679 14,531 14,628 17,454 22,652 51,731 69,265 90,221
FERBE [Fl#] (2,328)  (4,146) (26400 (2,129)  (2,301)  (3218)  (3,840)  (5187) (11,243) (14,546) (19,849)
DR E B (139) (149) (253) (272) (162) (213) (213) (263) (812) (850) (900)
EEEEREGE 6474 10,125 12,800 10,278 12,068 11,197 13,402 17,203 39,676 53,869 69,472
FHEES 0 0 0 (0) (0) - - 0 - - -
BERFH 6474 10,125 12,800 10,278 12,068 11,197 13,402 17,203 39,676 53,869 69,472
SREG (NT$) 1.68 2.63 332 2.67 3.13 2.90 3.48 446 10.29 13.97 18.02
BRE %)
BEERX 6.6 85 8.1 8.1 8.5 8.2 7.0 6.4 7.8 73 6.4
R R R 3.0 4.6 4.4 4.1 45 4.4 4.0 4.1 4.0 42 4.0
EBITDA Margin 40 5.8 5.4 5.1 5.6 5.4 47 47 5.1 5.0 46
TR AT R 34 5.9 55 4.4 5.6 5.0 44 43 48 47 43
REHME 2.4 4.1 45 36 47 3.8 34 33 37 37 33
ZERE %)
ZEIA (18.4) (7.9) 16.9 0.5 (10.1) 13.0 35.0 32.0
BEEF (16.9) 18.8 11.2 (0.1) (5.4) 93 15.2 20.7
SEHILR (20.9) 436 11.6 (6.3) 0.9 10.1 227 353
EBITDA (16.5) 326 9.8 (4.7) (1.4 8.7 185 30.2
oA TIE K e 27.1) 61.3 8.8 (19.2) 14.6 0.7 19.3 29.8
RIS (28.0) 56.4 26.4 (19.7) 17.4 (7.2) 19.7 284
FRRE &%)
=EJON (11.8) 9.4) (25.0) (11.7) 7 19.4 37.9 81.1 (15.2) 35.2 42.4
BEEF| 96 70.0 8.4 9.7 25.0 14.9 19.0 43.8 19.7 26.0 245
s 6.5 215.6 22.4 18.8 48.9 14.1 25.4 81.1 39.6 41.8 359
EBITDA 10.9 135.2 19.4 15.8 36.8 122 21.1 65.5 332 338 31.1
oIk K (3.7) 147.9 16.9 34 62.5 1.4 11.2 787 26.9 339 303
MBI 4.1) 155.5 38.3 14.4 86.4 10.6 47 67.4 37.0 358 29.0

BT : ATEH - I1F
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BEEBEBR BRR
NTSE & Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F NTSET B Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
EERE 717,570 816,134 690,120 865462 1,081,520 WA 1,129,453 1,280,429  1,085611 1,467,969 2,090,059
REEE 649,417 733270 610,448 786,041 1,003,061 BENA (1,057,342) (1,209,514) (1,000,728) (1,361,004) (1,956,905)
BEREMEE 177,375 214,499 218726 292,709 299,301 WEER 7211 70,915 84,883 106,964 133,154
BE 196,596 225,856 123,764 204,523 294,876 BEER (34,833) (39,725  (41,339)  (45214)  (49,217)
FEU IR R 265,119 283,992 259,907 280,759 400,833 T2 37,277 31,189 43,550 61,751 83,937
EitrsaE 10,326 8,923 8,051 8,051 8,051 A 7,902 13,977 16,785 14,344 13,180
ERBBE 68,152 82,864 79,672 79,420 78,460 FIRWA 2,389 5,018 10,620 9,744 8,880
EHRE 3,933 4,353 5,449 5,523 5,600 BB S8 200 496 33 100 100
BEEE 52,223 63,225 60,820 60,493 59,455 E A 5313 8,462 6,131 4,500 4,200
HEEE 11,996 15,286 13,404 13,404 13,404 o B (1,743) (4,385) (8,603) (6,830) (6,897)
eEAE 549,442 639,610 496,228 659,946 861,209 ks =52 (1,116) 4,370) (8,915) (6,280) (6,397)
RBEE 520,721 628,591 483,013 644,880 844,767 BB (61) (15) 5) (50) (50)
NS ES ] 229,941 213514 168,322 241,708 348,490 Eihzanma (566) 0 356 (500) (450)
[GEEIEE 166,588 249,525 158,797 238,955 319,569 R 43,436 40,781 51,731 69,265 90,221
HESE 124,193 165,552 155,893 164,225 176,708 FriSREBA [(Fx] 9,077 (11,058) (11,243) (14,546) (19,849)
EHE s 28,721 11,019 13,215 15,056 16,443 DB AR (707) (765) ®12) (850) (900)
REAET 22,675 4,525 5,931 7,772 9,158 E=ES - 0 0 - -
Hithe E R R 3,688 3,732 5413 5413 5413 REBA 33,653 28,957 39,676 53,869 69,472
REEHRE 168,127 176,523 193,892 205516 220,311 EBITDA 45,602 41,292 54,986 73,569 96,467
=@ A 38,626 38,626 38,626 38,626 38,626 SRR TS 8.73 751 10.29 13.97 18.02
REBEE 68,181 71,674 76,586 87,360 101,255
DB EHERS 6,988 7,365 7,685 8,535 9,435 permp—
BEBREES - - - - - & e
NTSE & Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F
BEIHCRSHR (23,793) 11,415 124,333 37,413 (21,694)
EEBRBHEE FERKLS 33,653 28,057 39,676 53869 69,472
Dec-21A  Dec-22A  Dec-23A  Dec-24F  Dec-25F RER S 8,325 10,103 11,437 11,818 12,530
FRRE rHERESEH (75,616) (63,213) 80,499 (28,224)  (103,646)
EETLON 3.5% 13.4% (15.2%) 35.2% 42.4% Hihg2EERSESH 9,845 35,567 (7,279) (50) (50)
EENHIBR 14.9% (16.3%) 39.6% 41.8% 35.9% BEFTHC RS 13,536 (14143) (37612  (11,516)  (11,519)
EBITDA 12.4% (9.5%) 33.2% 33.8% 31.1% BERAREELE (FE] 19,287 1,560 (29,080) - -
Rgiis 32.9% (14.0%) 37.0% 35.8% 29.0% REE IR E ST (72) (19) (30) (24) (27)
BREBERER 32.9% (14.0%) 37.0% 35.8% 29.0% BAZHSE (11,538)  (16,892) (8832) (10,0000  (10,000)
BRI EHihEERE) 5,859 1,208 330 (1,492) (1,492)
EEENR 6.4% 5.5% 7.8% 7.3% 6.4% BEHRESM (50,609)  (48,850) 115553 20,885 (37,137)
EESfaed 33% 2.4% 4.0% 42% 0% BEZHoRSHE (33,213) 31,295  (114,205) 48,086 39,805
EBITDA Margin 4.0% 32% 5.1% 5.0% 4.6% FHA BN E) 1,276 34,188 (47,522) 80,000 80,000
RigmE 3.0% 23% 3.7% 3.7% 3% REIENEH (13,809) 24,293 (41,138) 2,000 2,000
TE ERER 4.9% 3.8% 53% 6.9% 7.1% BaEE - - -
[EE todatil: | 22.0% 17.5% 223% 28.1% 34.1% ERfJuEEERe (20254)  (26,009)  (23,765)  (34,764)  (43,095)
®E \ KEEDDHT EMMERER (427) 177 (1,780) 850 900
EBBELE %) 112.6% 143.9% 85.0% 120.1% 149.2% EXRTEE (1,644) 13,813 81
e 16.1% 28.0% Net cash  Net cash 32.2% FPELRSHE (45,114) 42,380 (27,403) 73,983 6,591
FERBEH (X 39.9 10.3 6.8 12.0 15.1
BRI EREGE (X 0.2 0.1 0.2 0.2 0.2
Cash Flow Int. Coverage (x) (213) 26 13.9 6.0 34 BED WZ{\E
Cash Flow/Int. & ST Debt (x) ©.1) 0.0 0.7 02 ©0.1) ] i Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
RELEE (X) 12 12 13 12 12 - BENA /SRR
EBLE (0 09 08 10 09 08 - WEBA/EERA 3.1% 3.1% 3.8% 3.1% 2.4%
BEE NSEE) 27,005 49412 (12506) (4490 70,919 = BRAHR 3.3% 24% 40% 42% 4.0%
SRER I s s o o
SREEG TS 873 751 1029 13.97 18.02 1/ (BRIMEE/BRBA 0.1 0.1 0.1 0.1 0.1
SRERRR () ©.17) 296 32.25 9.70 (5.63) + PEEEE/EFRA 00 00 01 00 00
SIFE (TS Mn.72 4379 4821 51,00 54.59 + (EEE/ERIN) 0.0 00 0.0 00 00
BRSISE (TS 4181 4389 48.29 51.09 54.69 = BTAR=X 66 62 83 98 87
SIREW \T$) 293.02 33219 28155 380.72 542.05
EBITDA/Share (NTS) 11.83 10.71 14.26 19.08 25.02 XA R 3.3% A% 4.0% 42% 0%
BRESEF T 6.60 6.00 9.00 1116 14.39 x BEXEEx 66 62 83 9.8 8.7
BEESARR x (1 - BYREMEK) 79.1% 72.9% 78.3% 79.0% 78.0%
SEREE () 164 167 144 189 2.15 = }# ROIC 17.1% 11.1% 26.0% 32.4% 27.2%
LT 20 ) 8 85.7 81.0 87.4 70.0 70.0 ERIRR : AEER - HE
GEAEXH 67.9 68.2 45.1 55.0 55.0
A DR SR E S R B 794 64.4 61.4 65.0 65.0
REHIREEXH 742 84.7 71.1 60.0 60.0
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[= KGI

BE - LHETRRERE

— k= BH R BEE KBE
330 2024-03-17  IEIIEEER 3100 2575
2023-11-11  @I0HER% 3100 2135
280 2023-08-12 1SRy 310.0 2235
2023-07-24  IEIHFRY 300.0 248.5
20 2023-07-14  1BI0IHE 2300 1980
. 2023-06-13  IZNIEER 166.0 138.0
2023-05-12  IEIIERE 116.0 101.5
130 2023-03-16  1@IIHERY 88.0 82.8
2022-11-11  EI0EER% 81.0 70.5
| Bipitszid | Eigss P (s RS E RATEF 2022-10-23 R 86.0 68.8
May-23 Jul-23 Sep-23 Nov-23 Jan-24 Mar-24
SRR : TE) » I
EE=Sceis. ] e = FBMEZERRIR 1601 SEHFBIEER 1507 =

ERPUREE : 200040

&l ait 104 &3¢ 887KEE 700 58
ZE S5 886.2.2181.8888 - {HH 886.2.8501.1691

L SEBFEEET\RPRESN+—12
EE55 852.2878.6888 - {#H 852.2878.6800

=E =8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014

o0 EARE 4 5R#13-01 FIRFIE_KE
BRI HRSE : 068807
EE5E 65.6202.1188 - {HH 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337
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1BI0FERS (OP) HEBRFEREE  BEBEERR+T _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
i

8 (N) HERSDIUESE  BERERRR+ _ERNKIRTSIERZFEBFTELIBRMIBIRSR
i -

FHERERZ (U) HERFEEEE - FBERRR+ _ERNKRIRERINEEZSFEBFMEHAVEREMIBAVER
i

K= (NR) S ESB SRR IIATZE -

2R PR S ERSEBENIMBCRI/IERETIREFENEZSSEBRAETRELERANEARZR » &

=72 (R) PEERHETFGIEEASE -
R = (+ _EAEEE-RE)/RE

BEEH SEBSEHEBERRDERAT (UTEBEART) /HEEEEECHE - FRSCATEREFILAITRACERIZR

R BAREBETEMERBEN - RERNBTHREBEES  HBEFEREXENRMENERRRGEERTAT
IREEBEMCHE  WEERBNILRE - BREREER AR ARRESAEN - FESATEHRSS > TR
REXERELA/EERECREKE - REABBESETSIRELE - UMRERLRETEE - FRARMEE
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