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RE» WiiE7E 2024 FEATHRERR » SHTSHFIFEE -
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REAMTSTE » fIEXRERTEIHLE - SEERE 3Q24 ZUX 7,280-
7,540 {E75(224-232 {BEZ=71) » 12 8-12% » BEREKMPEG2FIE 10-
14% » EHFIBRLINEERBRT » IEHREERIESRE » TREER
18 2024 FEWRLEENY 20-25% FEEFIZE 25% © b > RN
2024 FEAZHEERERZH 280-320 EEITHEZEZ 300-320 (B2ETT - 2N
HEARATHBEAEEFTESHMZNEIL 25-30%HEARZTH 310 BEEZ
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HBEDLERISIER - FH{FIFE(L 2025 RSG5 N3/4/5 EGIIE 3-7% - N2
SEF—HE T tape-out EFEHEB N3 & N5 ZIKE o ttHN » K FI5RA
FERIGEBEAGER N3 FIR(E 10-12 ZOEIFEPFIFZ 8-10F) -
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AR EEREEIRTEE » BMIDBIMIE LIZ 2024-25 FHRERGFAEMG
3.8%Ed 2.0%%E 41.67 FLER 51.56 7T » ¥LErAigtEAs 39.92 5T 50.76
7T WFIEBEZERER 1,270 JTTRFAZE 1,290 7t » EIR 2025 FERREGFEG
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Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
EEIA (NT$SEE) 1,587,415 2,263,891 2,161,736 2,797,827 3,354,954
ZBEEFR (NT$EE) 819,537 1,348,355 1,175,111 1,492,123 1,836,672
ZERE NTIEE) 649,981 1,121,279 921,088 1,200,084 1,500,727
MEEF INTSEBE) 596,540 1,016,530 838,498 1,080,554 1,336,796
SEEE (NT$) 23.01 39.20 32.34 41.67 51.56
BIRIREBRF (NT$) 11.00 11.00 13.00 16.00 18.00
SREBBHRER (%) 15.2 70.4 (17.5) 28.9 23.7
AL () 437 25.6 31.1 24.1 19.5
EESEL (X) 12.0 8.8 7.5 6.2 5.1
EV/EBITDA (x) 23.7 16.1 17.0 12.8 10.6
PEELEX (%) Net cash  Net cash  Netcash  Netcash  Net cash
SEFIZE (%) 1.1 1.1 13 1.6 1.8
IR EEE (%) 29.7 39.8 26.2 28.1 28.5
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1:2Q24 f4%REE 3Q24 (P AZIEEMIBHFLLE

2Q24 3Q24F

BET HIRE HEMESE  ZE8(%)  QoQ(%) Yo (%) mhHiBHS ZE8(%) NS 1BIERT  ERIE(%)  QoQ(%)  YoY(%) mHiEHE ZE8(%)
I 673,510 673,537 (0.0) 13.6 401 654,631 29 754,219 763,116 (1.2) 12.0 38.0 730,698 32
EF 358,125 348,127 29 13.9 376 344,971 38 409,870 386,419 6.1 14.4 382 384,303 6.7
BRI 286,556 272,085 53 15.1 419 272,753 5.1 330,300 305,911 8.0 153 450 306,440 7.8
REPF 247,845 235,119 5.4 9.9 36.3 234,384 5.7 301,047 278,707 8.0 21.5 4.7 276,672 8.8
SREER OT) 9.56 9.07 5.4 9.9 36.3 9.07 5.4 1161 10.75 8.0 21.5 42.7 10.70 8.5
EFIZ (%) 53.2 51.7 1.5 ppts 0.1 ppts (0.9)ppts 52.7 0.5 ppts 54.3 50.6 3.7 ppts 1.2 ppts 0.1 ppts 52.6 1.7 ppts
EFIZK (%) 42.5 40.4 2.2 ppts 0.5 ppts 0.5 ppts 41.7 0.9 ppts 43.8 40.1 3.7 ppts 1.2 ppts 2.1 ppts 41.9 1.9 ppts
YEF R (%) 36.8 34.9 1.9 ppts (1.2)ppts (1.0)ppts 35.8 1.0 ppts 39.9 36.5 3.4 ppts 3.1 ppts 1.3 ppts 37.9 2.1 ppts
BERIR : 2A5]E#] - Bloomberg - HJR AT

ERIRIRRES 2Q24 FEREBILTER - 2Q24 EFIHRE 53.2% » Z1E 0.1

BEDE » 5 0.9 BE0E » BRIEEGHEEEEESHE 1.5 BB2H

B 0.2 @80 » TREEERERRECIERIRIE - BIREFZIE 9.9% »

I8 36.3%ZF 9.56 7T - IMERFEEMIGZHE 9.07 7T » BAIRSTER

RZEEETHN - ZEMEMFRIEEFE  N5S/N3 RIZEREE 2Q24

EEENMATEF(+25%) » HFIGIABRERIE/SLIEES -
2 : 2024-25 FEHANEIEEMIBEELLER

2024F 2025F
BE7T EIE# {E1EAD 318 (%) YoY (%) Thigiti: EE(%) 1BIER JENSE] FIE (%) YoY (%) THRHEE ZER(%)
ZUN 2,797,827 2,812,596 (0.5) 29.4 2,763,152 1.3 3,354,954 3,380,724 0.8) 19.9 3,389,259 (1.0)
EF 1,492,123 1,455,194 2.5 27.0 1,457,038 2.4 1,836,672 1,814,141 1.2 23.1 1,840,978 (0.2)
SR 1,200,084 1,157,176 3.7 303 1,160,441 3.4 1,500,727 1,475,617 1.7 25.1 1,499,656 0.1
RS 1,080,554 1,040,615 3.8 289 1,034,311 45| 1,336,796 1,310,390 2.0 237 1,328,863 0.6
BIREER 0T 41.67 40.13 3.8 28.9 39.92 4.4 51.56 50.54 2.0 23.7 50.76 16
EFIZE (%) 53.3 52.1 1.2 ppts (1.0)ppts 52.7 0.6 ppts 54.7 53.3 1.4 ppts 1.4 ppts 54.3 0.4 ppts
BT (%) 42.9 41.5 1.4 ppts 0.3 ppts 42.0 0.9 ppts 44.7 433 1.4 ppts 1.8 ppts 44.2 0.5 ppts
BT (%) 38.6 36.7 1.9 ppts (0.2)ppts 37.4 1.2 ppts 39.8 37.9 2.0 ppts 1.2 ppts 39.2 0.6 ppts
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Bk
ZE FE
Mar-24A  Jun-24F Sep-24F Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F| Dec-23A Dec-24F Dec-25F
Bk NTsEE)
A 592,644 673,510 754,219 777,454 738,083 782,177 878,969 955,725 | 2,161,736 2,797,827 3,354,954
[EE (278,139) (315,385) (344,349) (367,832) (351,417) (353,378) (382,037) (431,450)| (986,625) (1,305,704) (1,518,282)
e 314,505 358,125 409,870 409,622 386,666 428,800 496,932 524,275| 1,175,111 1,492,123 1,836,672
E3=0= (65,487) (71,569) (79,570) (75,413) (75432) (78,843) (87,721) (93,948) (254,022)  (292,039)  (335,944)
=F Tk 249,018 286,556 330,300 334,209 311,234 349,956 409,211 430,327 921,088 1,200,084 1,500,727
nE (156,697) (171,819) (194,771) (173,920) (182,785) (190,193) (197,601) (192,045) (522,933)  (697,207)  (762,624)
iz (2326) (33790  (4151)  (3321)  (3.637) (3,741)  (4212)  (3,667) (9,258) (13,178) (15,257)
EBITDA 408,041 461,754 529,223 511,450 497,656 543,890 611,023 626,039 | 1,453,279 1,910,469 2,278,609
FIEUTA 19,359 21,039 21,039 21,039 21,039 21,039 21,039 21,039 60,294 82,477 84,157
BB S8 950 1,152 1,200 1,200 1,200 1,200 1,200 1,200 5,119 4,502 4,800
Hih&Z 20U 0 262 - - - - - - 16 262 -
R N T A 20,309 22,453 22,239 22,239 22,239 22,239 22,239 22,239 65,429 87,241 88,957
FMEBH (2,698)  (2,698) (2,698 (2,698  (2,698)  (2,698)  (2,698)  (2,698) (11,999) (10,793) (10,793)
o4 —¢=ES = = = = - - - - - - -
HimZENEH (86) = - - - - - - 4,276 (86) -
ERENER (2,784) (2,698) (2,698) (2,698) (2,698)  (2,698)  (2,698)  (2,698) (7,723) (10,879) (10,793)
RAETiga 266,543 306,311 349,841 353,750 330,775 369,497 428,752 449,868 978,794 1,276,446 1,578,891
FrEReEm ] (41,322) (58,649) (48,978) (47,756) (49,616) (70,204)  (60,025) (62,982)| (141,404)  (196,705)  (242,827)
DEAZEIEE 264 183 183 183 183 183 183 183 730 813 732
EHEEFREME 225,485 247,845 301,047 306,177 281,341 299,476 368,910 387,069 838,120 1,080,554 1,336,796
FEES (0) = = - - - - - 377 - -
BRESF 225485 247,845 301,047 306,177 281,341 299,476 368,910 387,069 838,498 1,080,554 1,336,796
BIRER (NT$) 8.70 9.56 11.61 11.81 10.85 11.55 14.23 14.93 32.34 41.67 51.56
BRNZE %
B EF R 53.1 53.2 54.3 52.7 52.4 54.8 56.5 54.9 54.4 53.3 54.7
R R 420 425 438 43.0 422 447 46.6 45.0 426 429 447
EBITDA Margin 68.9 68.6 70.2 65.8 67.4 69.5 69.5 65.5 67.2 68.3 67.9
DIk GE 45.0 455 46.4 455 44.8 47.2 48.8 47.1 453 456 47.1
IR 38.0 36.8 39.9 39.4 38.1 383 42.0 40.5 38.8 38.6 39.8
EHRRE %)
EEION (5.3) 13.6 12.0 3.1 (5.1) 6.0 124 87
warg (5.2) 13.9 14.4 (0.1) (5.6) 10.9 15.9 5.5
BENDILR (4.3) 15.1 15.3 1.2 (6.9) 12.4 16.9 5.2
EBITDA 0.7) 132 14.6 (3.4) (2.7) 93 123 25
BT 4.2) 14.9 14.2 1.1 (6.5) 11.7 16.0 4.9
RIS (5.5) 9.9 21.5 1.7 (8.1) 6.4 232 49
ERRE %)
=EION 16.5 40.1 38.0 24.3 24.5 16.1 16.5 229 (4.5) 29.4 19.9
marg 9.8 37.6 38.2 235 229 19.7 212 28.0 (12.8) 27.0 23.1
o 7.7 419 45.0 28.5 25.0 22.1 239 28.8 (17.9) 30.3 25.1
EBITDA 19.5 417 41.1 24.5 22.0 17.8 15.5 22.4 (6.8) 31.5 19.3
RAETH 9.1 42.7 44.8 27.2 24.1 20.6 226 27.2 (14.5) 304 23.7
RS 8.9 36.3 42.7 283 24.8 20.8 225 26.4 (17.5) 28.9 23.7
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H KGI - i
BEBER Bk
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BERE 3725503 4,964,779 5,532,371 6,511,681 7,465,712 A 1,587,415 2,263,891 2,161,736 2,797,827 3,354,954
BB E 1,607,073 2,052,897 2,194,033 2,858,765 3,423,346 BEMA (767,878)  (915,536)  (986,625) (1,305,704) (1,518,282)
REREHAE 1,188,456 1,561,486 1,687,644 2,162,597 2,600,096 e EF 819,537 1,348,355 1,175,111 1,492,123 1,836,672
feat] 193,102 221,149 250,997 329,397 386,368 EEERA (169,556)  (227,076)  (254,022)  (292,039)  (335,944)
U IRE AR = 198,301 231,340 201,938 305,763 375,874 [ZETIE: 649,981 1,121,279 921,088 1,200,084 1,500,727
HithaaE 27,214 38,922 53,453 61,008 61,008 A 12,285 31,168 65,429 87,241 88,957
FRBEE 2,118,431 2,911,882 3,338338 3,652,916 4,042,366 FISUA 5,709 22,422 60,294 82,477 84,157
EHRE 29,385 68,928 129,442 142,021 146,821 BB P 5,965 8,065 5,119 4,502 4,800
BEEE 1,975,119 2,693,837 3064475 3,366,089 3,750,738 EihNmA 611 681 16 262 -
HEEE 113,927 149,117 144,421 144,807 144,807 FEE T 8=4:] 860 (8,256) (7,723) (10,879) (10,793)
B&mE 1,554,770 2,004,290 2,049,108 2,250,180 2,282,283 L] (5,414) (11,750 (11,999) (10,793) (10,793)
HENE 739,503 944,227 913,583 1,154,185 1,186,288 RS - - - - -
ESIRRREE 48,723 56,522 57,293 92,348 108,320 Hit2NEA 6,275 3,494 4,276 (86) -
FEHRfEE 119,488 19,314 9,293 12,500 12,500 RAlE 663,126 1,144,191 978,794 1,276,446 1,578,891
HIE&E 571,293 868,391 846,997 1,049,337 1,065,468 Friam B A (7] (66,053)  (127,290)  (141,404)  (196,705)  (242,827)
EHaE 815267 1,060,063 1,135,525  1,095995 1,095,995 DB EIB L (533) (370) 730 813 732
EHIBZ 613,380 839,096 918,283 944,230 944,230 FREE - 0 377 - -
Hithe E R 181,123 191,203 188,560 130,434 130,434 BRLEF 596,540 1,016,530 838,498 1,080,554 1,336,796
B R 2,170,733 2,960,489 3,483,263 4,261,501 5,183,429 EBITDA 1,072,376 1,558,533 1,453,279 1,910,469 2,278,609
ESHTREN 259,304 259,304 259,321 259,336 259,336 =1 D) 23.01 39.20 32.34 41.67 51.56
REBREG 1,536,379 2,323,223 2,846,884 3,901,240 4,823,168
DB RS 2,447 14,836 24,349 29,984 29,984 =
BEREEES - - - - - R R
NTSE = Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
BEIHCRERE 1,112,961 1,610,599 1,241,967 1,801,138 2,014,898
ETEMBLE AR & 596,540 1,016,530 838498 1,080,554 1,336,796
Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F FER 422,395 437,254 532,191 710,385 777,881
FHRRER FHERESRY (100,384) (53,286) 324 (147,700 (111,110
EERA 18.5% 42.6% (4.5%) 29.4% 19.9% HY EER 193,610 210,100  (129,046) 157,369 11,331
EENHER 14.7% 72.5% (17.9%) 30.3% 25.1% BEIHIRSHR (836,366) (1,190,928)  (906,121) (1,025,409) (1,162,530)
EBITDA 19.4% 453% (6.8%) 31.5% 19.3% BRI S (78] 4676 (128838)  (55,781) (12,782) .
R 15.2% 70.4% (17.5%) 28.9% 23.7% 8 - - - - -
BRBBMEX 15.2% 70.4% (17.5%) 28.9% 23.7% (839,196) (1,082,672)  (949,817) (1,046,907) (1,162,530)
BRIRENDDH HiEESs) (1,846) 20,582 99,478 34,280 -
BEERR 51.6% 59.6% 54.4% 53.3% 54.7% BHEBERE 59,845 289,078 361,461 518,277 758,905
BEFHR 40.9% 49.5% 42.6% 42.9% 44.7% BEIHCRSHE 136,608  (200,244)  (204,894)  (330,969)  (414,868)
EBITDA Margin 67.6% 68.8% 67.2% 68.3% 67.9% HAS IR E) 35668 (111,960) - - -
RigHmE 37.6% 44.9% 38.8% 38.6% 39.8% EHEREE 362,765 195,983 68,204 29,154 -
TG EREIE 18.4% 23.4% 16.0% 17.9% 19.1% R8T - - - - -
[EE o dntili b 29.7% 39.8% 262% 28.1% 28.5% B {TuEE e (265,786)  (285,234)  (291,722)  (337,080)  (414,868)
BE \ EEEDSW HitMERER 3,961 1,839 18,623 (23,044) -
EBELE (%) 33.8% 29.0% 26.6% 22.5% 18.5% EREH (7,584) 58,397 (8,339) 27,949 -
PEEEE Net cash Net cash Net cash Net cash Net cash AHELTS iR 404,820 277,824 122,614 472,709 437,499
FSREHBH (0 1235 9.4 826 119.3 147.3
MEBREHEREEE X 08 1.0 1.0 1.0 1.0 z
Cash Flow Int. Coverage (x) 205.4 1371 103.5 166.9 186.7 ﬁﬁ@ﬁﬁ%
Cash Flow/Int. & ST Debt (x) 89 518 583 773 86.5 Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
RBEER (0 22 22 24 25 29 1 - BRNA/ERRA
EELLE (X) 1.9 1.9 2.1 22 26 - MEBA/EERA 10.7% 10.0% 11.8% 10.4% 10.0%
FEE (TEE) (332,122)  (484,404) (537,852  (981406) (1,418,905) = BEAUHER 40.5% 49.5% 42.6% 42.9% a4.7%
ggggﬁgﬁvm 23.01 39.20 3234 4167 5156 1/ @FERES/ERHA .1 ©2) ©2) ©2) ©.1)
SRASEG (TS) 42.89 62.12 47.90 69.46 777 + PEEEE/EXBA 1.2 1.2 14 12 1
BRFE (T9) 83.62 11360 13338 163.19 198.75 + (THEE/ERRN) 00 00 00 0.1 00
WEETRRE (T$) 83.62 11360 13340 163.19 198.75 = BTABX 09 10 08 0.9 09
BIREWR (NT$) 61.22 87.31 8337 107.90 129.39
EBITDA/Share (NT$) 4136 60.11 56.05 7368 8788 BEFHR 40.9% 49.5% 42.6% 42.9% 44.7%
BRESEF NT$) 11.00 11.00 13.00 16.00 18.00 x BXEEE 03 1.0 08 09 09
BEEMRS x (1 - BHREREK) 90.0% 88.9% 85.6% 84.6% 84.6%
SEEEE (X) 0.49 052 0.41 0.46 048 = R ROIC _ 32.9% 43.9% 29.4% 33.1% 35.8%
U 5 27 B S R 2 456 373 34.1 40.0 409 BT NFER - FIEE
FEEEEL 918 882 929 223 929
A 0 3R 8 K 8K 232 25 212 259 26.0
REBIRBEXHN 1142 102.9 105.8 106.4 107.7
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OieE - QUEFRKEEE

e =E: R BEE  KEE
1,160 2024-07-15  1@I0#FRR 1,270 1,040
1050 " 2024-01-18  IEI0HER% 688 588
2024-01-10  IEI0HER% 688 584
%0 20231019 JBI0ISHE 703 546
860 2023-10-06  IZNIEER 703 532
760 2023-07-20  HEI0FEER 658 579
o6 2023-07-04  1ZI0FFRR 716 585
2023-04-14  IEI0HER% 591 516
560 2023-03-29 BN 603 530
| Btz | Eig [GalsEE ZIERIRHIARPE RIFE 2023-03-29 eI 603 530
Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24
BRIAR  TE » F1 B
EE=Sceis. ] E ! EEmBLRERIE 1601 SEMFEEER 1507 F

ERPUREE : 200040

&l ait 104 516 r837KE8 700 5%
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 - {HHE 66.2658.8014

o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BRI HRSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337

i fEER e iR T8

1BI0#5RS (OP) HEBRFEREE  BEEBEERR+ _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
i -

=8 (N) HERSDIUESL  BERERRR+ _ERNKRIRTSIHERFEBMERIBREMIZARSR
i

FRERRR (V) HERFEESE  BHERRRT ZEANKREREEESSEBEMEHIERETHIBIRR
i -

AREZEF (NR) SESB SR ZBRIIATZE -

2R PR S ERSEBENIMBGRI/IERETIREFENEZSSEBRAETRELERLANEAZR » &

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