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Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
ZRWA (NTSEB) 63,054 76,419 67,079 78,072 87,850
B NTSER) 11,408 15,449 10,127 13,760 16,854
B NTSER) 6,815 10,122 5,219 8,370 11,503
MBS NTsEE) 5,140 8,001 4,168 7,090 9,352
BERERE (NTH) 4.31 6.71 3.50 5.95 7.85
BERIREEF (NTS) 1.80 2.70 1.50 2.40 3.00
ERBEREEX %) 10.2 55.7 (47.9) 70.1 319
KiSEE (%) 19.9 12.8 24.6 14.5 11.0
IREREL () 3.2 2.6 2.6 2.4 2.1
EV/EBITDA (x) 9.6 6.9 9.7 7.2 5.6
BEELEX (%) 18.6 7.5 5.5 2.4  Net cash
SEFRIZEE (%) 2.1 3.1 1.7 2.8 35
P ESRERRIRANZR (%) 16.7 225 10.7 17.2 20.2
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1: 2Q24 % 3Q24 B A IEEMIBHE LR

2Q24F 3Q24F
BB 1BIEE EIFRT  FAIE (%) hiELE EE (%) B EIFEl  FHIE (%) hiEEE ZE(%)
= 16,884 16,213 4.1 16,465 2.5 22,978 22,270 3.2 21,534 6.7
EF 2,517 2,330 8.0 2,513 0.2 4,533 4,386 34 3,928 154
el 1,211 1,000 21.1 1,230 (1.5) 3,073 2,912 5.5 2,493 233
RPN 1,103 921 19.7 991 113 2,421 2,297 54 1,950 242
EISEES (7T) 0.93 0.77 19.7 0.83 115 2.03 1.93 5.4 1.64 24.2
EFIZK (%) 14.9 14.4 0.5 ppts 15.3 (0.4) ppts 19.7 19.7 0.0 ppts 18.2 1.5 ppts
K (%) 7.2 6.2 1.0 ppts 75 (0.3) ppts 134 13.1 0.3 ppts 116 1.8 ppts
FERZ (%) 6.5 5.7 0.9 ppts 6.0 0.5 ppts 10.5 103 0.2 ppts 9.1 1.5 ppts
BRIFE: Bloomberg : g]E
2: 2024-25 EFFBTE A Erihin iR
2024F 2025F

BETT BiFg  {EIFal G (%) MIgHE ZFE(%)  {BIEZ EN=E] R IE (%) HEEHE  ZE(%)
I 78,072 77,161 1.2 75,868 2.9 87,850 87,894 (0.0) 84,307 4.2
EF 13,760 13,594 12 12,700 83 16,854 16,693 1.0 15,600 8.0
RS 8,370 8,165 2.5 7,287 14.9 11,503 11,273 2.0 9,832 17.0
MEPH 7,090 6,919 2.5 6,076 16.7 9,352 9,179 19 7,916 18.1
EEES (7T) 5.95 581 2.5 5.10 16.7 7.85 7.70 19 7.11 103
EFIZE (%) 17.6 17.6 0.0 ppts 16.7 0.9 ppts 19.2 19.0 0.2 ppts 18.5 0.7 ppts
EFZK (%) 10.7 10.6 0.1 ppts 9.6 1.1 ppts 13.1 12.8 0.3 ppts 1.7 1.4 ppts
FEHIER (%) 9.1 9.0 0.1 ppts 8.0 1.1 ppts 10.6 104 0.2 ppts 9.4 1.3 ppts
BRIFE: Bloomberg : Z]E
3: @ELR - KETE
N miE BiE  EPS (EHEME) PE (x) PB () ROE (%) i BRI (%)

ESEETT SHEE 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F
|ﬁﬁ 2313 7T 3,145 86.00 350 595 7.85| 246 145 110} 261 237 209 107 172 202 17 28 35 |
1 2367 71T 790 3845, (0.51) 238 3511 NM. 162 110} 262 217 181} (34) 167 166 NA NA NA
FREIEES 303777 8,212 175.50 788 945 1648| 223 186 107} 295 269 232 136 151 234i 17 22 38
fredE] 3044 TT 3,443 21350 0 1153 1557 1826 185 137 117} 258 217 183} 141 172 170 35 47 56
Ibiden 4062 P 59331 6,805.00 | 22544 250.76 34362| 302 271 198¢ 192 195 178} 69 74 99: 06 06 0.7
AT&S AUS GR 836 19.89 303 (0.78) (042)f 66 NM. NM.} 095 088 106 141 (0.2) (41) 19 14 24
TTM TTMIUS 2,030 1995} (0.18) 149 175) NM. 134 114 135 132 128} (12) NA NA;i NA NA NA

BEWRFE : Bloomberg : H]&
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BMK
=5 £E
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24F Sep-24F Dec-24F| Dec-23A Dec-24F Dec-25F
Bk NNTsEE)
A 13,496 13,864 19,592 20,127 15,557 16,884 22,978 22,653 | 67,079 78,072 87,850
e (11,563) (12,153) (16,481) (16,755) (13,358) (14,366) (18,445) (18,142)| (56,952) (64,311) (70,996)
mEEFR 1,933 1,711 3,112 3,371 2199 2517 4533  4511| 10,127 13,760 16,854
gaeEmm (1,095 (1,169)  (1,356)  (1,288)  (1,259) (1,306) (1,460) (1,365)| (4,908) (5,390) (5,351)
= 838 542 1,756 2,083 939 1,211 3,073 3,146 5219 8370 11,503
e (1,353) (1,368)  (1,383)  (1,413)  (1,4200 (1,501) (1,501) (1,581)| (5,517) (6,002) (6,218)
iR (14) (15) (18) (20) (23) (18) (18) (12) (68) (70) (72)
EBITDA 2,205 1,925 3,157 3,517 2,382 2,729 4591 4739 10,804 14,442 17,793
FIBIA 121 98 86 117 117 86 86 86 422 375 344
HENPEE - = - - - - - - - - -
E M ImA 56 28 297 174 25 125 125 125 555 400 500
HEEENIA 177 126 383 291 142 211 211 211 977 775 844
MEBH (153) (138) (126) (150) (118) (126) (126) (126) (567) (496) (504)
HipgxNam (208) 64 166 (378) 309 (14) (14) (14) (356) 267 (56)
i e ) = (361) (74) 40 (528) 192 (140) (140) (140) (924) (228) (560)
Bl 653 594 2,179 1,846 1,273 1,282 3,144 3,217 5272 8916 11,787
FrEmE A [Fik] (296) 6 (499) (315) (280) (180) (723) 643)]  (1,104) (1,826) (2,435)
DERFRIEL - = = - - - - - - - -
FEEEMRAHEE 358 600 1,680 1,531 993 1,103 2,421 2,574 4168 7,090 9,352
FEEB (0 0 0 (0) (0) - - - - - -
REEA 358 600 1,680 1,531 993 1,103 2,421 2,574 4168 7,090 9,352
SRR (NTS) 0.30 0.50 1.41 1.28 0.83 0.93 2.03 2.16 3.50 5.95 7.85
BRE %
BEERR 14.3 123 15.9 16.8 14.1 14.9 19.7 19.9 15.1 17.6 19.2
e Ene 6.2 3.9 9.0 10.4 6.0 7.2 13.4 13.9 7.8 10.7 13.1
EBITDA Margin 16.3 13.9 16.1 17.5 15.3 16.2 20.0 20.9 16.1 18.5 20.3
MBI E 48 43 1.1 9.2 8.2 76 13.7 14.2 7.9 11.4 134
RBHEHE 2.7 43 8.6 76 6.4 6.5 10.5 11.4 6.2 9.1 10.6
EREX (%)
=EILUN (35.3) 27 413 2.7 (22.7) 8.5 36.1 (1.4
ZREF| (55.7) (11.5) 81.9 8.3 (34.8) 14.5 80.1 (0.5)
BEINRIZR (72.2) (35.3) 2239 18.6 (54.9) 289 153.7 24
EBITDA (49.4) (12.7) 64.0 1.4 (32.3) 14.6 68.2 3.2
SX=TIE Vg (74.7) (9.1) 2667 (15.3) (31.0) 0.7 145.2 2.3
RIBHE (83.5) 67.7 180.0 (8.9) (35.1) 11.1 119.5 6.3
EREE (%)
=EILUN (23.1) (15.1) 9.7) (3.9 15.3 218 173 12.6 (12.2) 16.4 12.5
ZREF| (46.0) (45.5) (28.7) (22.8) 13.8 47.1 457 338 (34.4) 35.9 22.5
g (65.1) (70.1) (39.4) (30.9) 12.2 123.4 75.0 51.0 (48.4) 60.4 37.4
EBITDA (39.5) (37.3) (24.6) (19.3) 8.1 418 454 348 (29.2) 33.7 23.2
MBI (74.9) (64.5) (33.5) (28.6) 94.8 115.8 443 74.3 (48.0) 69.1 32.2
B (81.0) (58.3) (33.1) (29.2) 177.5 83.8 441 68.1 (47.9) 70.1 31.9
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BEESGERXK BiE
NTSE & Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSE=E Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
RERSG 71,993 79,823 79,109 84,800 91,449 EEILON 63,054 76,419 67,079 78,072 87,850
HBEE 37,185 42,388 42,112 45600 51,944 BERA (51,646) (60,971) (56,952) (64,311) (70,996)
BEREHESE 9,510 12,002 11,456 11,243 14,127 EEE 11,408 15449 10,127 13,760 16,854
58 9247 10,027 8054 9,069 10,039 eRER 4593) (5327) (4908) (5390 (5351)
FEMIR R =18 15517 16,658 16,713 19,399 21,888 =E S E 6,815 10,122 5219 8370 11,503
EitRshaE 2911 3702 5889 589 5889 W ENIA 217 502 977 775 844
ERBRE 34,808 37,434 36,997 39,200 39,505 FS A 82 208 422 375 344
RERE 37 16 13 13 13 HERPEE - - - . _
BEBE 33279 35741 35364 37,567 37,872 H a2 A 336 294 555 400 500
TEEE 1,493 1,678 1620 1,620 1,620 Pt LS =] (501) (488) (924)  (228)  (560)
aEen 39,626 41,106 39,856 41,499 42,358 FEBH (260) (448) (567)  (496) (504)
RBEE 20,887 22,773 24,035 29,046 30,102 BEIR% - - - - .
FER IR R =i 11,553 11,732 13,751 15485 17,141 Hith ) 8 (241) (41) (356) 267 (56)
RS 807 863 1994 4017  2,8% RATHE 6731 10136 5272 8916 11,787
HESRE 8527 10,178 8291 9544 10,066 FeineEm [(flas] (1,591) (2,135 (1,104) (1,826)  (2.435)
13:: -1 18,740 18333 15821 12453 12,256 DEPEIER - - - . .
REAFER 14,602 13,886 11,401 8032 7,836 FEES - 0 0 - -
HitaEREE 3,971 4,303 4288 4288 4,288 RS 5,140 8,001 4168 7,090 9,352
I REL TR 32,366 38717 39,253 43,302 49,091 EBITDA 11,344 15258 10,804 14,442 17,793
EpElEZS 11,918 11,918 11,918 11,918 11,918 SEEE (NT$) 431 6.71 3.50 5.95 7.85
REBRE 16,777 22,091 22,540 26,590 32,379
ppree S REME
BERREAS - - - - - NTSEE Dec21A Dec-22A Dec23A Dec24F Dec-25F
SEETHCRERE 8976 13,674 10,451 11,195 13,839
EBUBLR REBHO 5,140 8,001 4,168 7,000 9352
Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F FER S 4,529 5,136 5585 6072 6,290
FHRRE AEEREEES (2,025  (1,349) 3,904  (1,967) (1,803)
EETLON 42%  212%  (12.2%) 164%  12.5% Hihs2EERSEEH 1,332 1,886 (3,206 0 -
EENEER 27%  485%  (48.4%) 60.4%  37.4% BREEZHCRERE (8.447) (7.499) (6,569) (8,275) (6,595)
EBITDA 57%  345% (292%) 33.7% 232% BERGSBERE(FE] - - - - R
R 102%  557%  (47.9%) 70.1%  31.9% AEEERESE - - - - _
BREBHRNRE 102%  557%  (47.9%) 70.1%  31.9% EATHPEE (8,831)  (7,401)  (6,614) (8205  (6,523)
BN HinEEes) 385 97) 45 70) 72)
ERERNR 181%  202%  151% 17.6%  19.2% EHBEER (1,163) 4,322 6933 2485 7,019
BER MR 108%  132% 78% 107% 13.1% REEBHC2REHRE (1,089) (3557) (4339) (3,133) (4,360)
EBITDA Margin 180%  200%  16.1% 185%  20.3% SOHR SR E) - - 211
RBHMER 82%  10.5% 62%  91% 10.6% EHREIEE 830  (1,398)  (1,293) (1,345)  (1,319)
TS ERBIR 7.4%  10.5% 52%  87% 10.6% BEEE - - .
(e sl B 167%  22.5%  107% 172%  202% Do EERe (1,788) (2,145  (3,218) (1,788)  (3,041)
BE \ BEEDDR HitM&ERE R (132) (14) (39) 0 (0
EBELER %) 476%  381%  341% 27.8%  21.9% EREY (24) (140) (161)
PeEEE 18.6% 7.5% 55%  24% Net cash SHELBRESRE (584) 2,479 (618)  (213) 2,884
FSREBE X 269 236 103 19.0 24.4
MERGHEREGZEH 09 0.9 0.6 0.7 0.8 Eﬁ@iﬁ$
Cash Flow Int. Coverage (x) 345 30.5 184 22.6 27.5
Cash Flow/Int. & ST Debt (x) 8.4 104 41 25 41 . ! . Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
FREELE (0 18 19 18 16 17 1 - EREE/EREA
FBEE (0 13 14 14 13 14 - HEBA/SZENRA 7.3% 7.0% 73%  69%  6.1%
SEE (NeEE) 628 28% 2153 1021 (182 - BERGE 108% 132%  78% 107%  13.1%
BRENIT e et e
SEAES (T3) 431 6.71 350 595 785 1/ @RERAS/ERNA 01 0.1 01 0.1 0.1
SRESRSE (TS 753 1147 877 939 116 + PEEHE/EXRA 05 05 05 05 0.4
e + HEBE/ZZERN) 0.0 0.0 0.0 0.0 0.0
SPE (NT$) 27.16 32.49 3293 3633 41.19 - REABE 15 17 15 1.7 18
HEEEREE N9 27.16 32.49 3293 3633  41.19 : : : : :
?ii%hﬁ?imw 5;:2; ?g:;é 52:52 ?;?; ﬁ; EEREE 108%  132%  7.8% 107%  13.1%
ey X BAFEER 15 17 15 17 1.8
ﬁﬁg%ﬁgu (NTS) 180 270 1.0 240 300 x (1 - BRIREREK) 764%  789%  79.1% 79.5%  79.3%
4 2
BEEEEZ () 0.91 101 084 095  1.00 L 127% 0% S4% el 1B8%
[ NETESS 89.8 79.6 90.9 90.9 90.9 BRIRIR - AEH - IR
FEEREXE 65.4 60.0 51.6 51.6 51.6
e IR SR B R 8L 81.6 70.2 88.1 88.1 88.1
REEREERE 73.5 69.4 54.4 54.4 54.4
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i - QiEFRREEE

— s HEH TR BEE  RE
98.0 2024-05-09  1BANHERR 95.0 78.8
g g g g g g 20240221 B 100.0 729
88.0 2
2023-12-12  IZI0HEER 100.0 70.9
78.0 2023-11-09  IEI0HFER 72.0 54.8
2023-09-18  1ZI0HER% 70.0 57.6
68.0
2023-08-11  1BI0HFRY 50.0 44.7
58.0 2023-05-12  IEI0HFR% 48.0 421
.o 2023-03-10  ILI0HEAR 52.0 453
48.
2022-11-11  EI03EER 60.0 48.0
| Epiisiid | Esgzl TSR SRS RavE 2022-08-05 =5 56.0 492
Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24
BRI ¢ TE) » HIE
YESSEERE & b=} FiEmRRERRE 1601 SRHFREER 1507 =
BEHRSE : 200040
=V ait 104 &t I8A7KE. 700 5%
55 886.2.2181.8888 - {HH 886.2.8501.1691
&8 EEESERE+T/ RPRESN+—E
E5E 852.2878.6888 - {HH 852.2878.6800
Z=E 28 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HH 66.2658.8014
OO WHIE KIS 4 5E413-01 FIRFIE_KE
BREHRSE : 068807
EE5% 65.6202.1188 - {HE 65.6534.4826
2= Sona Topas Tower Fl.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
g5 62 21 250 6337
RfERA EiR ER
1BI0FEAS (OP) HERFSEREEE  BHERRR+ ZERNKRIREBHEDSEBRTEHERMIZNRE
[
FEN) HEBRFPEEE  BHERRR+ _EBNRRF S EESEERFTEHAEREMIZIER
i
FHERTRZ (U) HERSEEEE  BHERRR+ ZEBRNKRIRERIEZSEBFTEH M BREMIZNRE
[
KRFFE (NR) S E B SR ERR IR -
SRR PR ZHEBSFEENBBERA/FEEESRAEHEESSEFRAETELERLANERNZR -
ST (R) HEERHAEFRIREASE -
*REH = +—_@EEEEE-RE)/RE
ZEEH HEZESREBRROBIRAT (UTEBART) SHBEEREECHE - ARESCHNTERELFLIRITZERIELR
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