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Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
WA (NTSEE) 862,083 984,619 867,057 1,053,191 1,274,130
BEEET (NTIEHE) 51,135 69,729 68,983 84,351 107,218
BERE (NTSEE) 16,375 27,472 27,390 41,197 58,032
RESF (\NTsE=) 10,468 11,162 11,472 17,562 25,163
SRR (NT$) 3.76 4.01 4.08 6.18 8.86
BIERSEF (NT$) 2.20 2.60 2.60 3.94 6.07
SREBHGHREZE (%) 21.3 6.6 1.7 51.5 433
KiEHE X) 28.1 26.3 25.9 17.1 11.9
REZELE X 39 3.2 2.9 26 23
EV/EBITDA (X) 15.4 9.9 9.1 7.4 5.8
SEELEE (%) 113.1 62.2 40.2 37.0 26.5
TERIZR (%) 2.1 2.5 2.5 3.7 5.8
HQ%EE&%&@N% (%) 14.0 12.8 114 15.8 20.0
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. 1 ZQ 3Q24 EZ/EMZJ—_E Vs. Fﬁt’/ﬁ/ \%

2Q24F 3Q24F
S [ENR:S {EIERT  EHIE (%) QoQ (%) YoY (%) THBHE ZFE(%) EIE®E {EIEET 88 (%) QoQ (%) YoY (%) MiBHE ZEE(%)
=1 240,931 227,359 6.0 0.7 16.1 234,198 2.9f 279,480 247,821 12.8 16.0 28.8 259,639 7.6
EF 19,275 19,326 (0.3) 1.9 22.9 19,549 (1.4) 23,197 21,808 6.4 20.4 36.1 22,308 4.0
=k 8,914 7,730 15.3 26.3 67.1 8,460 5.4 12,018 10,731 12.0 34.8 76.8 11,053 8.7
RETEF 8,538 7,402 15.3 6.6 38.2 8,026 6.4 11,166 9,927 12.5 30.8 33.0 10,290 8.5
REEF 3,623 2,588 40.0 2.8 1.2 3,605 0.5 4,388 4,503 8.6 34.9 4.0 5173 (5.5)
=25 OT) 1.27 0.91 40.0 2.8 1.2 1.24 3.1 1.72 1.58 8.6 34.9 3.0 1.80 (4.4)
EFZE (%) 8.0 85 (0.5ppts 0.8 ppts 0.4 ppts 8.3  (0.3)ppts 83 8.8 (0.5ppts 0.3 ppts 0.4 ppts 8.6 (0.3)ppts
BRI (%) 3.7 34  03ppts 0.8ppts 1.1ppts 36 0.1ppts 43 43  (0.0)ppts 0.6 ppts 1.2 ppts 43 0.0 ppts
FBFIZR (%) 1.5 1.1 0.4ppts 0.0 ppts (0.1)ppts 1.5 (0.0)ppts 1.7 1.8 (0.1)ppts 0.2 ppts (0.4)ppts 2.0 (0.2)ppts

BRI - Bloomberg : 227815

B 2 : 2024-25 FAFANSIE vs. iz

2024F 2025F
BETT EIE% BIER FAE (%) YoY(%) MHEHE ZE=E(% BIEE {EIERT AR (%) YoY (%) MiRHE ZEE(%)
= 1,053,191 987,109 6.7 21.5 1,014,945 3.8% 1,274,130 1,155,781 10.2 21.0 1,189,211 7.1
EF 84,351 82,898 1.8 22.3 83,337 1.2 107,218 99,461 7.8 27.1 98,859 8.5
ZENLE 41,197 38,333 7.5 50.4 38,892 5.9 58,032 51,233 133 40.9 51,090 13.6
FRBEIER 39,690 37,019 7.2 63.2 37,584 5.6 54,683 48,660 12.4 37.8 49,067 1.4
ﬁ?ﬁi?ﬁﬂ 17,562 16,246 8.1 53.1 17,758 (1.1) 25,163 23,401 7.5 433 23,710 6.1
R EER 0T 6.18 5.72 8.1 51.5 6.29 (1.7) 8.86 8.24 7.5 43.3 8.39 5.5
%ﬂ:@ (%) 8.0 8.4  (0.4)ppts 0.1 ppts 8.2 (0.2)ppts 8.4 8.6  (0.2)ppts 0.4 ppts 83  0.1ppts
EFEK (%) 3.9 3.9 0.0 ppts 0.8 ppts 3.8 0.1ppts 4.6 4.4 0.1 ppts 0.6 ppts 43 0.3 ppts
SR (%) 1.7 1.6 0.0 ppts 0.3 ppts 1.7 (0.1)ppts 2.0 2.0 (0.0)ppts 0.3 ppts 2.0 (0.0)ppts
BRI : Bloomberg : S22 AL
3 : ARBERER L EFEXERES
BINEEEE) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 2021 2022 2023 2024F 2025F
Es 63,600 77,389 88,987 89,910 78,977 86,735 88,400 95,760 | 370,696 334,771 320,811 349,873 376,755
GEFES 84,800 70,542 71,623 79,536 90,944 106,010 132,512 152,952 241,383 354,463 303,470 482,418 697,209
=1 8,480 12,449 13,022 12,680 11,966 14,456 15,162 15,860 | 43,104 49,231 43,353 57,444 59,368
e 10,600 12,656 11,503 12,564 11,966 12,047 12,890 12,245 60,346 78,770 52,023 49,148 50,119
R 6,360 6,224 6,511 7,838 7,180 9,637 10,000 7,000 25,862 29,539 26,012 33,817 35,508
IPC 6,360 5,394 5,860 6,916 4,787 7,228 7,500 7,000 34,483 39,385 26,012 26,514 27,840
Hith 31,800 22,822 19,534 21,094 33,506 4,819 13,017 2,636 | 86,208 98,462 95,376 53,977 27,330
= 212,000 207,477 217,040 230,540 239,325 240,931 279,480 293,454 | 862,083 984,619 867,057 1,053,191 1,274,130
BIRELLE (%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F 2021 2022 2023 2024F 2025F
ElS 30.0 373 41.0 39.0 33.0 36.0 31.6 36.0 43.0 34.0 37.0 33.2 29.6
A 28 40.0 34.0 33.0 35.0 38.0 44.0 47.4 44.0 28.0 36.0 35.0 45.8 54.7
==p 4.0 6.0 6.0 6.0 5.0 6.0 5.4 6.0 5.0 5.0 5.0 5.5 4.7
HAT e 5.0 6.1 53 5.0 5.0 5.0 4.6 5.0 7.0 8.0 6.0 4.7 39
AR 75 3.0 3.0 3.0 3.0 3.0 4.0 3.6 4.0 3.0 3.0 3.0 3.2 2.8
IPC 3.0 2.6 2.7 3.0 2.0 3.0 2.7 3.0 4.0 4.0 3.0 2.5 2.2
Hih 15.0 11.0 9.0 9.0 14.0 2.0 4.7 2.0 10.0 10.0 11.0 5.1 2.1
BRIFGR « AGEH ¢ SIEBIE
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BmK
ZE FE
Mar-23A  Jun-23A Sep-23A Dec-23A Mar-24A  Jun-24F Sep-24F Dec-24F Dec-23A Dec-24F Dec-25F
Bk NI$EH)
EELON 212,000 207,477 217,040 230,540 239,325 240,931 279,480 293,454 | 867,057 1,053,191 1,274,130
EE30 TN (197,149) (191,800) (199,998) (209,128) (222,095) (221,657) (256,283) (268,804) (798,074)  (968,839) (1,166,912)
=E £2%1) 14,852 15677 17,082 21,412 17,230 192275 23,197 24,650 | 68,983 84,351 107,218
gesm (10,128)  (10,342)  (10,246)  (10,877) (10,171)  (10,360)  (11,179)  (11,445)| (41,593) (43,155) (49,186)
B 2R 4,723 5,335 6,796 10,535 7,059 8,914 12,018 13,205 | 27,390 41,197 58,032
e (2,888)  (2,971)  (3,041) (2979  (2,659)  (3,208) (3,208  (3,757) (11,879) (12,831) (15,647)
e (134) (109) (109) (114) (113) (129) (129) (145) (466) (517) (517)
EBITDA 7,745 8,416 9,946 13,628 9,832 12,251 15,355 17,107 | 39,735 54,545 74,196
FE WA 628 637 666 589 905 833 833 760 2,520 3,331 1,784
BERELE 74 230 159 347 88 138 138 187 811 550 400
E s M A 85 2,179 2,961 S 2,050 1,175 700 775 5,225 4,700 3,800
A 786 3,046 3,786 937 3,043 2,145 1,670 1,722 8,555 8,581 5,984
MEBH (2,293) (2,205 (2,188  (2,071) (2,095  (2,147)  (2,147)  (2,199)  (8,757) (8,588) (7,333)
HEBX = - = - - - - - - - -
HinZ2NsHm (590) - - (2,278) - (375) (375) (750)|  (2,868) (1,500) (2,000)
BEENER (2,883) (2,205) (2,188)  (4,349) (2,095)  (2,522) (2,522) (2,949)| (11,625)  (10,088) (9,333)
R 2,627 6,177 8,394 7,122 8,007 8,538 11,166 11,979 | 24,321 39,690 54,683
FREiRE M [F5] (607)  (1,441)  (2,201)  (1,807)  (1,799)  (2,049)  (2,680)  (2,600)  (6,055) (9,129) (12,851)
DEIR B (1,846)  (1,478)  (1,491)  (1,978) (2,684  (2,866)  (3,598)  (3,852)  (6,794) (12,999) (16,669)
e EERE MR 174 3,258 4,702 3,337 3,524 3,623 4,888 5527 | 11,472 17,562 25,163
FEHEE (0) 0 (0) (0) 0 - - () - - -
REBF 174 3,258 4,702 3,337 3,524 3,623 4,888 5527 | 11,472 17,562 25,163
BIRRER (NT$) 0.06 1.16 1.67 1.18 1.24 1.27 1.72 1.95 4.08 6.18 8.86
EBRE %)
BEeERR 7.0 7.6 7.9 93 7.2 8.0 83 8.4 8.0 8.0 8.4
2R R 22 26 3.1 46 29 37 43 45 32 3.9 46
EBITDA Margin 37 4.1 46 5.9 4.1 5.1 5.5 5.8 46 5.2 5.8
MBI SR 1.2 3.0 39 3.1 33 35 4.0 4.1 2.8 3.8 43
REMHE 0.1 1.6 22 1.4 1.5 1.5 1.7 1.9 13 1.7 2.0
EHRRE (%)
=EON (19.7) @.1) 46 6.2 3.8 0.7 16.0 5.0
ZeEF (34.5) 5.6 87 25.6 (19.5) 11.9 20.4 6.3
BEINGIZR (55.8) 13.0 27.4 55.0 (33.0) 26.3 34.8 9.9
EBITDA (43.9) 8.7 18.2 37.0 (27.9) 24.6 25.3 1.4
BN (68.0) 135.2 35.9 (15.2) 12.4 6.6 30.8 7.3
B (95.7) 17752 443 (29.0) 5.6 2.8 349 13.1
FHEE %)
EEON (6.4) (15.0) (13.2) (12.6) 12.9 16.1 28.8 27.3 (11.9) 215 21.0
BeER 16.1 (4.3) (4.7) (5.6) 16.0 22.9 36.1 15.1 (1.1) 223 27.1
EE I 22.8 (12.5) (0.6) (1.5) 495 67.1 76.8 25.3 (0.3) 50.4 40.9
EBITDA 20.1 (5.5) 15 (1.3) 26.9 456 54.4 255 2.0 373 36.0
R AT 462.2 (23.8) 5.8 (13.1) 204.8 38.2 33.0 68.2 (1.6) 63.2 37.8
RBE (23.3) 27.2 (18.1)  1927.8 11.2 4.0 65.6 2.8 53.1 433
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EEBRER BEmR
NTSE= Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BERE 497,208 432,908 452,391 499,393 550,074 A 862,083 984,619 867,057 1,053,191 1,274,130
RBEE 421,787 342,986 361,461 405932 458,840 [EESHEN (810,948) (914,890) (798,074)  (968,839) (1,166,912)
BERIGHIZE 83,644 75023 79,577 53,306 40,593 wEER 51,135 69,729 68,983 84,351 107,218
BE 161,378 156,889 119,720 153,532 185,427 EES L] (34,760)  (42,257) (41,593)  (43,155) (49,186)
EWIRIR =i 161,166 100,230 121,337 158,266 191,992 [T 16,375 27,472 27,390 41,197 58,032
HihhehaE 15599 10,843 40,828 40,828 40,828 R A 9,627 8,152 8,555 8,581 5,984
ERBEE 75511 89,922 90,929 93,460 91,234 FEUA 1,307 1,990 2,520 3,331 1,784
EHnE 14306 15256 18,849 20,212 21,632 BEFESE 172 816 811 550 400
BEEE 42210 51,515 46,598 47,767 44,120 0 2 T A 8,148 5,346 5,225 4,700 3,800
HEEE 18996 23,151 25482 25,482 25,482 P TS T (6,767) (10,913) (11,625)  (10,088) (9,333)
EERE 404,813 314,255 323,628 344,002 362,248 IS (1,880)  (5988)  (8,757) (8,589) (7,333)
mEEE 365,583 286,725 288,252 310,370 325399 BEE% a7 - - - -
FET IR R =i 168305 108,802 119,358 156,179 188,624 Efth s mm 48100 (4925)  (2,869) (1,500) (2,000)
SHAfEE 142,118 119,807 100,438 81,782 58,167 RETHE 19234 24711 24,321 39,690 54,683
HEEE 55161 58,116 68455 72,409 78,608 FieRBm[F] 4,506)  (5,693)  (6,055) 9,129 (12,851)
EHEE 39,230 27,530 35,376 33,632 36,849 DB ERIER 4,260)  (7,855) (6794  (12,999)  (16,669)
EHpiEs 32,674 20389 26,525 24,681 27,795 FEES - () o) - -
HihEER R 4,565 4,079 4,000 4,100 4,202 REBSIF 10,468 11,162 11,472 17,562 25,163
EEEsEE 92,485 118,653 128,763 155,391 187,826 EBITDA 25600 38,947 39,735 54,545 74,196
A 29,033 29,016 28,998 28,998 28,998 SRERE N 3.76 4.01 4.08 6.18 8.86
(REBEES - - - 6,147 13,696
DB 14,568 22,270 24,539 37,539 54,208 Bane
BEREREES - - - - -
NT$SEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
BEIHCRSHKE (21,536) 53,440 48219 (3,561) 7,751
FEBEIFELLE AERAIZ 10468 11,162 11,472 17,562 25,163
Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F FER IR 9225 11,475 12,345 13,348 16,164
EHREX KEERESRE (47,880) 15,137 12,616 (33,921) (33,176)
EET N 20%  142%  (11.9%) 21.5% 21.0% HhseEEramEgs 6,651 15666 11,787 (550) (400)
BEWHILE 132%  67.8% (0.3%) 50.4% 40.9% BRESBCRERE (16,597) (16,739) (14,665)  (15329)  (13,537)
EBITDA 4.4% 52.1% 2.0% 37.3% 36.0% HERAREEYE FE] (1,783) 352 3,499 - -
ik 3 ks 20.6% 6.6% 2.8% 53.1% 43.3% AEEHRIZE S 1,208 (395) (1,229) (812) (1,021)
BRBSBMER 21.3% 6.6% 1.7% 51.5% 43.3% BHAZ (14,556)  (13,609)  (12,961) (14,000) (12,000)
BRIEDD W HitgELs) (1,466)  (3,087)  (3,974) (517) (517)
BEERR 5.9% 7.1% 8.0% 8.0% 8.4% HER&R (41,032) 33,685 32,104 (3,368) 14,866
EESf e 1.9% 2.8% 32% 3.9% 4.6% BEIHCRESRE 445593  (48,366) (23,205) (7.381) (6.927)
EBITDA Margin 3.0% 4.0% 4.6% 52% 5.8% SRS SN E) 41537 (37,371) (17,834)  (23,000) (23,000)
R MR 12% 1.1% 13% 1.7% 2.0% REpETE 9,149  (10,176) 5,145 2,500 2,500
TS ERBE 23% 2.4% 2.6% 3.7% 4.8% BeEE - - -
[FET ot Y 140%  128%  11.4% 15.8% 20.0% PR EEEEE (6,258  (6257)  (7.401) (7,462) (11,415)
BRE \ BEEDIHF HinRERS R 165 5325 (3682 20,581 24,988
EEELE (%) 189.0%  1182% 98.6% 68.5% 45.8% FERR M (2,509) 7,849 (646)
PEEHE 113.1%  62.2%  402% 37.0% 26.5% AHELBESHE 3,950  (3817) 9,704 (26271)  (12,713)
FERELEE (X 1.2 5.1 3.8 5.6 8.5
S REHEREGH X 0.1 0.1 0.1 03 0.4 e
Cash Flow Int. Coverage (x) (11.5) 8.9 55 (0.4) 11 BEOEE
Cash Flow/Int. & ST Debt (x) 1) 04 04 ©0.0) 0.1 _ i -~ Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
FELLE (0 12 12 13 13 14 1 - EERAS/EREA
FBLE (0 07 06 08 08 08 - HEBE/SRNA 4.0% 43% 4.8% 41% 3.9%
BEE \TSEE) 104,637 73858 51,731 57,502 49,715 = BEMN@ER 19%  28%  32% 3.9% 46%
ﬁg;ﬁgﬁm) 3.76 401 408 6.18 8.6 1/ (@xEmER/ERRA 01 01 01 01 01
SRESES (T9) (774 1920 17.15 (1.25) 273 - BEEEE/ERNA 00 01 01 00 00
FESE (NT$) 2684 3322 3594 4064 46.08 + TREE/ERIN) 00 00 0.0 00 00
RERSRSE NT$) 2799 3462 3707 41.47 47.02 = AFERX 54 63 6.0 6.0 6.4
TR (NT$) 309.65 35371 30838 370.64 448.39 «,
EBITDA/Share (NT$) 9.20 13.99 14.13 19.20 26.11 EXRA@E 19% 2.8% 32% 39% 4.6%
SRS (NTS) 2.20 260 2.60 304 6.07 X BXEEE 54 63 6.0 6.0 6.4
BEZERR X (/1 - BRRERK) 76.6:47 77,0::/u 75.1% 77.0% 76.5%
aEEEE 00 186 212 196 221 243 ;@&: R(_Hg\,,m _ 78%  134%  141% 18.0% 22.2%
FEWIER B 8 68.2 37.2 51.1 55.0 55.0 BRI - NGB SIEE
BEEEEE 726 62.6 54.8 58.0 58.0
FE {1 IR 20 B i B0 75.8 434 54.6 59.0 59.0
BEEnEEEN 65.1 56.3 512 54.0 54.0
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f&el - DHE R EEE

e =E7 e BEE WEE
162 2024-05-11  ISA0EFRR 140.0 114.0
152 2024-03-14  IZNIEEER 140.0 115.5
. 2024-01-18  IENIERR 140.0 97.7
152 2023-11-10  1@H0F5A% 137.0 98.1
2023-10-30  IZI0FFRX 140.0 93.7
" 2023-08-05  IEI0iER% 160.0 114.0
" 20230714 @ISR 1500 1420
102 2023-07-03 IR 115.0 957
92 2023-05-12  HEI0FERR 55.0 50.1
| EESEss | ES25 TS5 LIRS ENa 2023-01-17 Iy 40.0 302
Jul-23 Sep-23 Nov-23 Jan-24 Mar-24 May-24
ERFE TE » GIE
HESHEERE 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) HERSEAREE  BERERARR+ _ERNKIEEHINEEFEBATENIVBRMIZIRER
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMERMEMMIBIRR
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 SEBSEEBRHRRMBERAT (UTEHBEART) SHEEEEECHE - FRECATEREFI TR ITLERIZR

R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
REEBEMACHE  WEERBNIERT - BREE2ER > 2RI HRESHEN - TRSATEHSE TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BRBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRSEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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