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B 1: 2Q24 FA¥R % 3Q24 BHANSIE vs.mhiRHaH

2Q24 3Q24F
BET BEE HERME EE (%) QoQ(%h)  YoY(%) THBHR ZFR(%)| BIEH# BIEA I8 (%)  QoQ(%) YoY(%) ™MIBHE =R (%)
=0 103,444 105,152 (1.6) 13.3 29 103,151 0.3] 118,689 119,333 (0.5) 14.7 10.1 117,863 0.7
EF 35,302 32,972 7.1 31.0 20.2 31,246 13.0 40,301 38,358 5.1 14.2 265 36,310 11.0
SR 13,133 11,732 1.9 77.6 27.7 10,523 24.8 16,622 15,566 6.8 26.6 39.7 13,745 20.9
REEF 9,948 8,767 135 72.6 221 8,141 2222 11,896 11,477 3.7 19.6 27.1 10,352 14.9
BiEEE () 3.83 338 13.5 726 221 3.14 221 4.58 4.42 3.7 19.6 271 4.06 12.8
FERIEK (%) 34.1 31.4 2.8 ppts 4.6 ppts 4.9 ppts 303 3.8 ppts 34.0 321 1.8 ppts  (0.2) ppts 4.4 ppts 308 3.1 ppts
BRI (%) 12.7 11.2 1.5 ppts 4.6 ppts 2.5 ppts 10.2 2.5 ppts 14.0 13.0 1.0 ppts 1.3 ppts 3.0 ppts 11.7 2.3 ppts
EFIZE (%) 9.6 83 13 ppts 33 ppts 1.5 ppts 7.9 1.7 ppts 10.0 96 04 ppts 04 ppts 1.3 ppts 88 1.2 ppts
BREE - Bloomberg ~ g &
B 2 : 2024-25 FEFANELE vs. i
2024F 2025F
B8 1BIE# | ENEN] FAIE (%) YoY (%) Mzt EE(%) BIEf% 1B1ERT  FAIE (%) YoY (%) ThHipHHE FER(%)
=10 434,143 434,845 (0.2) 8.2 431,685 0.6 504,440 490,544 2.8 16.2 491,896 2.6
EF 143,619 136,120 5.5 22.5 131,366 9.3 169,284 158,436 6.8 17.9 150,987 12.1
ESEFIEA 54,136 49,554 9.2 32.2 45,635 18.6 70,891 64,023 10.7 30.9 58,707 20.8
REBF 39,660 36,912 7.4 18.8 35,221 12.6 50,764 47,105 7.8 28.0 43,531 16.6
BIREER T) 15.27 14.21 7.4 18.8 13.55 12.7 19.54 18.13 7.8 28.0 16.78 16.5
EFEK (%) 33.1 31.3 1.8 ppts 3.9 ppts 30.4 2.7 ppts 33.6 323 1.3 ppts 0.5 ppts 30.7 2.9 ppts
BRI (%) 12.5 11.4 1.1 ppts 2.3 ppts 10.6 1.9 ppts 14.1 13.1 1.0 ppts 1.6 ppts 1.9 2.1 ppts
P (%) 9.1 8.5 0.6 ppts 0.8 ppts 8.2 1.0 ppts 10.1 9.6 0.5 ppts 0.9 ppts 8.8 1.2 ppts
BRIEE - Bloomberg ~ gJE
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EmR
SE T
Mar-24A  Jun-24A  Sep-24F Dec-24F Mar-25F  Jun-25F Sep-25F Dec-25F| Dec-24F Dec-25F  Dec-26F
BEKx (NT$EE)
= N 91,298 103,444 118,689 120,713 109,699 123,054 136,762 134,925 | 434,143 504,440 558,478
EER PN (64,349) (68,142) (78,388) (79,644) (73,813) (81,620) (90,424) (89,298)| (290,524) (335,156) (374,715)
BEER 26,949 35302 40,301 41,068 35886 41,434 46,338 45,627 | 143,619 169,284 183,762
argmm (19,554)  (22,169) (23,678) (24,082) (22,488) (24,488) (25916) (25501)| (89,483) (98,393) (106,532)
EEANS 7395 13,133 16,622 16,986 13,397 16,946 20,422 20,126 | 54,136 70,891 77,231
e 4,785)  (5202) (5306) (5412) (5521) (5631)  (5744)  (5859) (20,706) (22,754)  (24,630)
1= (1,054)  (1,038) (1,055 (1,055 (1,055 (1,055 (1,055  (1,055)  (4.201)  (4,220)  (4,220)
EBITDA 13,233 19373 22,984 23,453 19973 23,632 27,221 27,039 | 79,043 97,865 106,081
FISUA 701 893 712 686 717 773 733 716 2,992 2,939 3,453
BEFITPE 24 89 140 30 30 100 160 30 283 320 350
ELIEEZENITA 841 1,053 825 825 850 850 850 850 3,544 3,400 3,500
BN 1,566 2,035 1,677 1,541 1,597 1,723 1,743 1,596 6,819 6,659 7,303
=] (340) (354) (343) (333) (323) (313) (304) (295)| (1,3700 (1,235  (1,179)
BEELR (32) 1 = - - - - - (€] - -
Hignsm 177 221 150 150 150 150 150 150 698 600 600
FEi=E 2k —)ze| (195) (132) (193) (183) (173) (163) (154) (145) (703) (635) (579)
MRETLS 8765 15036 18,106 18344 14,821 18505 22,011 21577 | 60252 76,915 83,955
FEmBm [Flx) (1,798)  (3,082) (3,712)  (3,761) (3,038) (3,794  (4512)  (4423) (12,352) (15,768) (17,211)
DEREEIER (1,204)  (2,006) (24990  (2,531)  (2,001)  (2,498)  (2,971)  (2,913) (8240) (10,383) (11,334)
EEERFREEE 5,764 9,948 11,896 12,052 9,782 12,214 14,527 14,241 39,660 50,764 55,410
FEEE 0) ) = = - - - - - - -
RGEF 5,764 9,948 11,896 12,052 9,782 12,214 14,527 14,241 39,660 50,764 55,410
IR (NT$) 222 3.83 4.58 4.64 377 470 5.59 5.48 15.27 19.54 21.33
BAxR %
PR K 29.5 34.1 34.0 34.0 32.7 33.7 339 33.8 33.1 336 32.9
e[ 5 8.1 12.7 14.0 14.1 12.2 13.8 14.9 14.9 12.5 14.1 13.8
EBITDA Margin 14.5 18.7 19.4 19.4 18.2 19.2 19.9 20.0 18.2 19.4 19.0
FRETRRR 9.6 14.5 15.3 15.2 135 15.0 16.1 16.0 139 15.2 15.0
TR 6.3 96 10.0 10.0 8.9 9.9 10.6 10.6 9.1 10.1 99
EHRE %)
BETA @8.7) 133 14.7 1.7 9.1 122 1.1 (13)
e (11.4) 31.0 14.2 1.9 (12.6) 15.5 11.8 (15)
BHEIIHLR (28.6) 77.6 26.6 22 21.1) 26.5 20.5 (1.4)
EBITDA (17.7) 46.4 18.6 2.0 (14.8) 18.3 15.2 ©.7)
TRETHIE (32.4) 715 204 13 (19.2) 249 18.9 (2.0
TR (35.8) 726 19.6 13 (18.8) 24.9 18.9 2.0)
FHREE %
=ET N (1.7) 29 10.1 20.7 202 19.0 15.2 11.8 8.2 16.2 10.7
== 5.4 20.2 26.5 351 332 17.4 15.0 1.1 225 17.9 86
e e (12.0) 27.7 39.7 63.9 81.2 29.0 229 18.5 322 30.9 89
EBITDA (1.8) 24.6 31.8 458 50.9 22.0 18.4 15.3 26.4 23.8 8.4
TRETAS (12.0) 25.8 31.5 415 69.1 23.1 216 176 239 27.7 92
TR (16.6) 22.1 271 343 69.7 22.8 221 18.2 18.8 28.0 9.2
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BEAREK Bk
NTSEE Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F NT$EE Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F
BEERE 425874 457,747 507,989 555,067 607,103 ERIA 384,443 401,227 434,143 504,440 558,478
REEE 240,450 259,958 293,797 337,529 388,066 SERA (273,671) (284,013) (290,524) (335,156) (374,715)
BERERYE 63572 92,620 108815 135915 168,400 EREF 110,773 117,213 143,619 169,284 183,762
5E 79,844 76227 76946 86501 94,945 )] (69,334) (76,263) (89,483) (98,393) (106,532)
ERIED S =E 87,227 79380 95718 102,796 112,403 BT 41,439 40,950 54,136 70,891 77,231
EHiRshEE 9,807 11,732 12317 12317 12317 RS NWA 4,001 6,519 6,819 6,659 7,303
EHBEE 185,423 197,788 214,192 217,538 219,038 WA 610 2,070 2,992 2,939 3,453
EmEE 4,623 3,505 3,980 4,300 4,650 1EFEPE 323 222 283 320 350
BEEE 86,267 98,002 108,025 115271 120,641 E N A 3,068 4227 3,544 3,400 3,500
HEEE 94,534 96,282 102,187 97,967 93,747 Fri=E 2 O 1] 626 1,173 (703) (635) (579)
BERE 200,507 215011 226,507 232,268 242,942 FlEBR (571  (1471)  (1,370)  (1,235)  (1,179)
REE 125,013 126,085 129,060 134,821 145,495 15% - - 31) - -
FETIRIR =S 62,716 53,539 59,501 65262 75,936 Hith 1,197 2,344 698 600 600
SEEREER 2,19 5,875 3,133 3,133 3,133 HRATRER 46,065 48642 60,252 76,915 83,955
HEaE 60,179 66,671 66426 66426 66,426 FremBEm [Flz) (9,075  (9,762) (12,352) (15,768) (17,211)
Eia 75493 88927 97,446 97,446 97,446 DBRYEIBR (4325  (5488)  (8240) (10,383) (11,334)
REAIEF 44,337 51,420 57,987 57987 57,987 FEEE - 0 - - -
EEER AR 28,853 34,951 37,150 37,150 37,150 PR 32,666 33,393 39,660 50,764 55410
SRS 225367 242,735 281,482 322,800 364,162 EBITDA 60,375 62,540 79,043 97,865 106,081
S EEN 25975 25975 25975 25975 25975 BREKE (NT$) 12.58 12.86 15.27 19.54 21.33
REBEER 65,907 83,904 102,471 123,490 152,375
s
’Jiﬁ(ﬁii;;fﬁ% 38,?78 43,572 51,({10 61,%93 72,7727 Behis
izt NTSEE Dec22A Dec23A  Dec-24F Dec25F  Dec-26F
BEIBCRESNE 46,529 71,086 62,179 76,929 87,867
FEEFLE A ERE 32666 33393 39,660 50764 55410
Dec-22A Dec23A  Dec24F Dec-25F  Dec-26F FEREE 18,936 21,590 24,908 26974 28,850
ERRE IEPERE S (20,062) 2,466 (11,386) (10,872)  (7,377)
EEA 222% 4.4% 82% 16.2% 10.7% HEEER aiEE) 14,990 13,638 8998 10,063 10,984
EENHLR 32.1% (12%)  322%  309% 89% BEEHCRSRE (24,719) (33,502) (35,189) (30,000) (30,000)
EBITDA 24.4% 36%  264%  23.8% 8.4% BRI E T () 218 213 - - -
RgHE 21.9% 22% 188%  28.0% 9.2% REREEAIY - 89 1 - -
FERBMER 21.9% 22% 188%  28.0% 9.2% (21,824) (27,830) (29,459)  (30,000)  (30,000)
ERIEED D (3,113) (5974 (5731) - -
EEERR 288%  292%  331%  336%  32.9% 6,409 24,945 22,899 38240 48,651
R 10.8% 10.2% 12.5% 14.1% 13.8% MEEH RSHRE (19,739) (10,478) (15,215) (19,830) (25,382)
EBITDA Margin 15.7% 15.6% 18.2% 19.4% 19.0% SEER ISR ED (2,321) 874 (1,833) - -
RBIHER 8.5% 8.3% 9.1% 10.1% 9.9% EHRfS I 421 9,452 5,658 - -
TYIEEREIR 8.3% 7.6% 82% 9.6% 9.5% REEE - -

PSRRI 19.1% 17.3% 185%  206%  20.0% DS EEEe (15,026)  (27,455) (16,702)  (19,830)  (25,382)
‘e \ BEENDN ERERER (2,814) 6,651 (2,338) ) )
EBMEIEE %) 206%  236%  217% 18.9% 16.8% FERE S 9,621 (1,198) 4,887 - -
FEEELEE Net cash  Netcash Netcash Netcash Net cash AHELRSRE 11,692 25,909 16,663 27,100 32,485

MEREBE 0 81.6 42,5 45.0 63.3 722

SRR EREEE (X 09 0.9 0.9 0.9 1.0 R

Cash Flow Int. Coverage G0 814 607 434 623 7as BADHE Dec-22A Dec23A  Dec24F Dec-25F Dec-26F

Cash Flow/Int. & ST Debt (x) 173 10.1 138 17.6 204 e oo o

STEILZ (0 19 2.1 23 25 27 1 - SR/ SRR

FENEE (0 13 15 17 19 20 - HEBA/ZERA 18.0% 19.0%  206% 19.5% 19.1%

BEE (TSEE) (15,090) (30,161) (42,999) (70,098) (102,583) = BRAME 108%  102%  125%  141%  13.8%
[=154 Pax s e o e

E%% ﬁm} 12.58 12.86 15.27 19.54 2133 1/ (@XFmaEs/ @A 0.1 0.1 0.1 0.1 0.1

SiESEE (\T$) 17.91 2737 23.94 2962 33.83 + PEEEE/ERIA 02 0.2 02 02 02

SEE (\TS) 7191 76.67 8873 10064  112.20 + (TEEE/ZRRN) 0.0 0.0 0.0 00 00

B ERSE (\T9) 7191 76.67 8873 10064  112.20 = BAEE% 2.7 27 25 26 27

] 14800 15446  167.14 19420  215.00

5??;?53(@?%@ 2394 2408 3043 3768 40,84 EEREHE 10.8% 10.2% 12.5% 14.1% 13.8%

SEBSEF (\T$) 984 6.43 763 977 10.67 X EAREEE 27 27 25 26 27
BEEERR X (1 - BRRESRE) 803%  799%  795%  795%  79.5%

SEEEE (0 0.97 091 090 0.95 0.96 = B ROIC _ 231%  21.9%  246%  291%  29.8%

FEWTIR SRR S8R 82.8 722 80.7 74.4 735 HHERR : ATER HE

GEEEEE 106.5 98.0 96.9 942 925

FE(TIR SR8 83.6 68.8 75.0 711 74.0

BEEREEEH 105.7 101.4 102.7 975 92.0

BERER - ATER

3
i
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I KGI

SER - UEHRREEE

— = B BEE WEE
460 2024-06-24  1QNEERR 490.0 376.5
a0 2 . g g g 20240502 1BINIFE 3520 3095
420 2024-03-01 575 297.0 2935
400 20240110 #5E 2970 291.0
380 2023-1024 £78 325.0 308.0
zjz 2023-09-28  {ZI0EERR 401.0 3245
320 2023-08-01  IEIN#EHAR 410.0 372.5
300 2023-06-13  1BI0HERY 415.0 343.0
280 2023-04-28 BN 348.0 300.0
| EpiEss | Eig P fEHF REHURHIARE AP 2023-03-17 bl §§ B 322.0 286.5
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24
ERIRR : TE > gE
S EESEEREY E b= BB LYERRAE 1601 SRHERRRER 1507 =

ERPUREE : 200040

&l ait 104 51683 7KE8 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) HERSDIUESE  BERERRR+_ERNKIRTSIEZFEBTELBRMIBIRSR
i

FRERRR (V) HERFEESE  BHERRRT ZEANKREREEESSEBEMEHIERETHIBIRR
i -

AREZEF (NR) SESB SR ZBRIIATZE -

2R PR SHERSEBENIMBCRI/IERETIREENEZSSEBRAETRELERANEAZR » &

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

BEEH YEBSEEERRMERLAT (UTEBALRT) RHRSEFEBIHE - FARECATEREFLATRITZERR

R BAREBETEMRBEN - RERNTHREBEES  HBEFEREXENRMENERRRGEERT AT
IREEBEMRCHE  WEERBRILRE - BRERRER AR AMRRSAEN - FESATEHRSS > TR
RENERETLA/EERECREKE - REABRBESETSIRERLR - TMRERRETEE - FRIRMBE
ERE  BEXERETERTEFERSTHRRNES - AR TRMBEERE T JEERRARERITHNEME
BIRRSTREATTIDESEERER - FREZIFERTLINE  FEARTAE - TREEIEDA
B AEURAEASSONEIA - BHIES -

Terry Lee
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