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ZRFE - Refinitiv : B2 ZEIA (\NT$E=) 201,810 180,411 182,966 200,412 227,279

ZEER \TSEE) 38,244 25,728 22,846 27,087 31,394
SEGEE aenies (\TSEHE) 19,975 10,696 8,810 11,066 14,417
SEPE REEF (\TsE=) 16,921 9,963 7,533 10,482 13,033
886.2.2181.8013 BIRRER (NT$) 20.03 11.79 8.92 12.39 15.41
alex.a.yu@kgi.com BIRIRERF (NT$) 10.50 6.60 5.40 751 9.34
e SREBBHRER (%) 112.6 41.1) 24.4) 39.0 243
886.2 21818726 fEtF (x) 83 14.1 18.7 13.4 10.8
angelah@kgi.com BESELE X 3.0 2.9 2.8 2.6 24
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FalR BEELER (%) Net cash ~ Netcash  Netcash  Netcash  Netcash
886.'2'2181:8723 JERIZR (%) 6.3 4.0 3.2 45 5.6
kevinmc tsai@kgi.com IEERREER (%) 410 209 153 201 229
EEREEY > HESRE BRUGR  AZER « SIEES
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1: 2Q24 B1¥3 52 3Q24 B A| AR E MR HLI

2Q24 3Q24F
= ERE #HERAL EF(%) QoQ(%) YoY(%) MiHHHE E|(%) (EIF%E (EIFHEl FiE (%) QoQ (%) YoY (%) MBHEH ZER(%)
2N 46,672 47,627 (2.0) (2.0) 13.0 48,139 (3.0)i 52,273 54,771 (4.6) 12.0 6.9 53,531 (2.3)
EF 6,248 6,144 1.7 3.4 9.9 6,199 0.8 7,423 7,613 (2.5) 18.8 28.3 7,437 0.2)
SRS 2,206 2,429 9.2) (1.1) (9.5) 2,463 (10.5) 3,293 3,615 (8.9) 49.3 48.3 3,576 (7.9)
RAER 2,716 2,627 3.4 9.2) 6.4 2,677 1.5 3,535 3,813 (7.3) 30.1 233 3,782 (6.5)
&S 2,107 2,154 (2.2) (15.4) 6.5 2,165 (2.6) 2,899 3,127 (7.3) 37.5 23.4 3,097 (6.4)
BRRER O) 2.49 2.55 (2.3) (15.6) 6.5 2.56 (2.6) 3.42 3.70 (7.3) 37.5 23.2 3.66 (6.4)
EFIZK (%) 13.4 12.9 0.5ppts 0.7 ppts  (0.4)ppts 129 0.5 ppts 14.2 13.9 03ppts 0.8ppts 2.4 ppts 13.9 0.3 ppts
EERTRE (%) 4.7 51 (0.4)ppts 0.0ppts (1.2)ppts 5.1 (0.4)ppts 6.3 6.6 (0.3)ppts 1.6ppts 1.8 ppts 6.7 (0.4)ppts
FRFIER (%) 4.5 4.5 (0.0)ppts  (0.7)ppts  (0.3)ppts 4.5 0.0 ppts 5.5 5.7 (0.2)ppts  1.0ppts 0.7 ppts 5.8  (0.2)ppts
BRFE)E - Bloomberg : H]EEG
2 : 2024-25 FRFAIFARE iR HLH LR

2024F 2025F

BET BIEfe {SIERT FHIE (%) YoY (%) THIBHH =F (%) {SIE# (SIEAT FEIE (%) YoY (%) MHEBHE ZFF(%)
ZUR 200,412 206,437 (2.9) 9.5 204,600 (2.0)f 227,279 229,770 (1.1 13.4 222,850 2.0
E7 27,087 27,469 (1.4) 18.6 27,392 (1.1) 31,394 31,352 0.1 15.9 30,651 2.4
SN m 11,066 11,883 (6.9) 25.6 11,986 @0 14,417 14,554 (0.9) 303 14,581 (1.1)
REVEFR 12,783 13,176 (3.0 393 13,253 (3.5) 15,894 15,831 0.4 24.3 15,448 29
REEF 10,482 10,804 (3.0) 39.1 10,916 (4.0) 13,033 12,981 0.4 243 12,620 33
BIXEER OT) 12.39 12.79 (3.0) 39.0 12.90 (4.0) 15.41 15.37 0.4 24.3 14.92 3.3
EFIZE (%) 13.5 13.3 0.2 ppts 1.0 ppts 13.4 0.1 ppts 13.8 13.6 0.2 ppts 0.3 ppts 13.8 0.1 ppts
BER XK (%) 5.5 58  (0.2)ppts 0.7 ppts 5.9  (0.3)ppts 6.3 6.3 0.0 ppts 0.8 ppts 6.5 (0.2)ppts
FEHIZR (%) 5.2 5.2 (0.0)ppts 1.1 ppts 53 (0.1)ppts 5.7 5.6 0.1 ppts 0.5 ppts 5.7 0.1 ppts
ERFR - Bloomberg : HEFEIL
3 : 2024 FFHER  EFEEEREISTIZEUH
HEEEEL) 1022 2Q22 3Q22  4Q22| 1Q23 2Q23 3Q23 4Q23| 1Q24 2Q24F 3Q24F 4Q24F| 2018 2019 2020 2021 2022 2023 2024F
FHR 25 2.2 2.0 2.0 2.2 2.2 26 25 26 25 2.7 26 92 104 119 120 8.5 93 102
BT 1.9 1.9 1.1 13 1.2 1.1 13 13 1.4 13 1.4 1.4 7.8 6.8 7.6 7.6 6.1 4.7 5.4
HESFIER (%)
EHAR (25) (19) (32) (40) (12) - 31 26 19 14 4 5 (17) 13 14 1 (29) 9 10
BT @) (5 @42 @3Nl B9 43 19 - 17 19 12 12 @ (3 11 0 (20 (22 15
HESZTIER (%)
EHIR (25) (12) 9) - 10 - 19 @) 4 (4) 8 3)
BETE 6 (B) @3 19 ®) ) 19 - 8 ) 12 0

BRAR : 2 GEH  JIEBS
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Bk
SE EE
Mar-23A Jun-23A Sep-23A Dec-23A Mar-24A Jun-24A Sep-24F Dec-24F| Dec-23A  Dec-24F  Dec-25F
BiiR (\TsE=)
B A 43,601 41,292 48,918 49,155 47,627 46,672 52,273 53,841 | 182,966 200,412 227,279
BEHA (37,521) (35,604) (43,131) (43,863) (41,587) (40,424) (44,850) (46,465)| (160,120) (173,326) (195,885)
e 6,080 5,687 5,787 5,292 6,040 6,248 7,423 7376| 22,846 27,087 31,39%
EFER (3,300) (3,250) (3,566)  (3,920)  (3,811) (4,042) (4,130) (4,038)| (14,036) (16,021) (16,977)
I=F 33|k 2,780 2,438 2,221 1,371 2,229 2,206 3,293 3,338 8,810 11,066 14,417
e (348) (353) (343) (329) (326) (334) (275) (163) (1,374) (1,099 (1,223)
182 () (0) (0) ) ) ©) (©) (©) (1 Q) (1
EBITDA 3,129 2,791 2,565 1,701 2,556 2,540 3,568 3,501 10,185 12,165 15,640
FISUIA 96 120 108 133 101 131 122 133 457 487 497
BEFTPEE - = - - - - - - - - -
ELHE SR 164 273 544 147 665 386 150 100 1,128 1,300 1,100
RN A 260 393 652 280 766 517 272 233 1,585 1,787 1,597
MNEEH @) (5) 6) (13) @) ®) (5) (5) 28) (20) (0)
BEEBX = - - - - - - - - - -
HiZZENER (80) (273) S (837) - - (25) (25) (1,190) (50) (100)
BEENER (83) (279) (6) (850) (4) (6) (30) (30) (1,218) (70) (120)
RATMEE 2,957 2,552 2,867 801 2,991 2,716 3,535 3,541 9,177 12,783 15,894
Frafmsm (] (492) (573) (518) 61) (499) (609) (636) (557)  (1,644) (2.301)  (2,861)
DEN RIS = = = - - - - - - - -
FEEERREMA 2,464 1,979 2,350 740 2,492 2,107 2,899 2,984 7,533 10,482 13,033
FEEE (0) 0 0 0 (0) 0 - (0) - - -
RnREEN 2,464 1,979 2,350 740 2,492 2,107 2,899 2,984 7,533 10,482 13,033
SRR (NT$) 292 234 2.78 0.88 2.95 2.49 342 353 8.92 12.39 15.41
ERR %)
BEERR 13.9 13.8 11.8 10.8 12.7 134 14.2 13.7 12,5 13.5 13.8
EENmK 6.4 5.9 45 28 4.7 4.7 6.3 6.2 48 5.5 6.3
EBITDA Margin 72 6.8 5.2 35 54 54 6.8 6.5 5.6 6.1 6.9
SEEETIE UEne 6.8 6.2 59 1.6 6.3 538 6.8 6.6 5.0 6.4 7.0
REHMME 5.7 48 48 15 52 45 55 55 4.1 52 5.7
FHEE %)
EEIA 6.9 (5.3) 18.5 0.5 3.1) (2.0 12.0 3.0
| 839 (6.4) 1.7 (8.6) 14.1 34 18.8 0.6)
EENHEE 650.1 (12.3) (8.9) (38.3) 62.6 (1.1 493 14
EBITDA 3389 (10.8) @®.1) (33.7) 50.3 0.6) 405 (1.9)
FREHAS 4721 (13.7) 124 (72.1) 2734 9.2) 30.1 0.2
G5y % iEa 352.1 (19.7) 18.7 (68.5) 237.0 (15.4) 375 29
FHEE %)
I (17.8) (14.0) 26.8 20.5 9.2 13.0 6.9 95 14 95 134
| (37.5) (26.9) 17.9 60.1 ©.7) 9.9 283 394 (11.2) 186 15.9
e e (41.6) (39.4) 44.1 270.0 (19.8) (9.5) 483 143.4 (17.6) 256 30.3
EBITDA (38.9) (36.3) 359 1386 (18.3) (9.0) 39.1 105.9 (15.8) 19.4 28.6
TR (48.0) (36.4) 38.1 55.0 12 6.4 233 3421 (25.3) 393 243
RBMm (48.3) (34.9) 46.1 357 1.1 6.5 234 303.4 (24.4) 39.1 243

BRIR « ATEN - SIERG
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BEAREK Bk
NTSE S Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F NT$EE Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F
BHERE 101,460 86,853 90,524 98,386 108,586 ERIIA 201,810 180,411 182,966 200,412 227,279
FEEE 93388 78,598 82,174 90,403 101,137 EET% (163,566) (154,683) (160,120) (173,326) (195,885)
BEREHEE 23754 27,773 25906 29,602 32,488 [EE 2| 38,244 25728 22,846 27,087 31,394
Feay 37,940 29295 33395 36050 40,854 wxmm (18,270)  (15,032)  (14,036)  (16,021)  (16,977)
IR =E 29,272 19,006 20323 22,200 257245 BT 19,975 10,696 8810 11,066 14,417
EiRshEE 2,422 2,524 2,550 2,550 2,550 R NA 944 1,785 1,585 1,787 1,597
ERBEE 8,071 8,254 8,350 7,984 7,449 FURUIA 72 146 457 487 497
REpIRE 853 823 788 788 788 REFPE - - - - -
BEEE 5,711 5,522 5,239 4,873 4,338 E AN A 872 1,639 1,128 1,300 1,100
HtEEE 1,508 1,910 2,324 2,324 2,324 Fri=E 2 O 1] (288) (197)  (1,218) (70) (120)
EERE 54,379 38,454 40,344 44,073 49,132 fEBm (19) (38) (28) (20) (20)
BB 53,706 37,641 39,427 43,156 48216 g ==L - - - - -
FETIRIR =S 33,931 24,671 24435 26378 29,893 Ef N B R (269) (159)  (1,190) (50) (100)
FREREE 2,000 - - - - papaka 20,631 12,284 9177 12,783 15,894
HEaE 17,775 12,970 14992 16,778 18323 B [Fl) (37100  (2,321) (1,644  (2301)  (2,861)
F =] 673 814 916 916 916 DBRYEIBR - - - - -
REBEF - - - - - FEEE - 0 0 - -
HiEER 528 455 556 556 556 PR 16,921 9,963 7533 10,482 13,033
iSRS 47,080 48399 50,180 54,314 59,453 EBITDA 21,215 12,099 10,185 12,165 15,640
LB 8,449 8,449 8,449 8,449 8,449 BRREER (NT$) 20.03 11.79 8.92 12.39 15.41
REBRER 31,718 30,917 32,073 36,206 41,346
it : : ) ) ) R&ine
et NTSEE Dec21A Dec22A Dec-23A  Dec24F  Dec-25F
SEIHCESHE 12,613 15,639 4,962 8,992 9,922
FEEFLE A ERS 16,921 9,963 7533 10482 13,033
Dec-21A Dec-22A Dec-23A  Dec-24F  Dec-25F FEREHE 1,240 1,403 1,375 1,099 1,223
FEHER FERERESLE (11,008) 10,011 (5670)  (2,589)  (4,334)
EEA 378%  (10.6%) 1.4% 95% 13.4% Hits SRR B EEs 5,459 (5,737) 1,724 - )
EEWIHTE 117.4%  (465%) (17.6%)  256% 30.3% BEIHCREHRE (969) (842) (605) (733) (689)
EBITDA 1063%  (43.0%) (15.8%)  19.4% 28.6% BRI E e (] 625 (53) (12) - -
TRgHa 1126%  (41.1%)  (24.4%)  39.1% 243% AEREHRIZERE) - - - - -
BREBBRER 1126%  (41.1%) (24.4%)  39.0% 24.3% BAZH (1,561) (821) (644) (732) (688)
BRENDN Hitg E2s) (33) 32 50 Q) Q)
EEERR 19.0% 14.3% 12.5% 13.5% 13.8% EHREH 5,055 19,267 2,293 6,851 8,023
BRI 9.9% 5.9% 48% 5.5% 6.3% REIHCRERE 6.411) (11,135  (5898)  (4562)  (6,348)
EBITDA Margin 10.5% 6.7% 5.6% 6.1% 6.9% FIHREFREE) (1,000) (2,000) -
BT 8.4% 5.5% 41% 52% 5.7% ; (14) - - - -

B AR 188%  106%  85%  11.1%  126% R t] - - -

SRR B 410%  209%  153%  201%  22.9% EXTEERES (153 (8870) (5576)  (4562)  (6349)
BE \ BEENIN HitRMERER (244) (265) (323) ) 0)

EBMELE ®) 42%  00%  00%  00%  00% EXTEN (164) 159 (161)

EI= 1= in S Netcash  Netcash Netcash Netcash Netcash FHELRESRE 5,069 3,821 (1,703) 3,696 2,885

FISREEH (0 11039 3222 3328 6329 7888

FISRITERERIEEE () 0.9 1.0 1.0 1.0 1.0 .

Cash Flow Int. Coverage (x) 6743 4090 1794 4445 4918 REDWE

Cash Flow/Int. & ST Debt (x) 6.2 409.0 1794 4445 4918 - Dec-21A  Dec-22A  Dec-23A Dec-24F  Dec-25F

FELLE (X 17 21 21 21 2.1 1 - EXMA[ERIA

EEEE (0 10 13 15 13 13 - HEEA/EERA 91%  83% 77%  80% 7.5%

FEE (TSEH) 1655 (7475) (25773) (29469) (32354) = BRRER 9.9%  59%  48%  55%  63%
SRENSN st v e

SEESG (T$) 2003 1179 892 1239 1541 1/ (EEEEmES/ @R 01 01 0.1 01 01

SEREEG (1) 1493 1851 587 1063 1173 + FEEEE/EREN 00 00 0.0 0.0 0.0

SHPE (19 5573 5729 5940 6429 7037 + EEE/EHRA) 00 0.0 0.0 00 00

BEEESE NT$) 55.73 57.29 59.40 64.20 7028 = EFEEX 85 96 82 8.9 9.1

SREW TS 23887 21354 21656 23691  268.67

EBITDA/Share (NT$) 25.11 1432 1205 1438 1849 e o 9.9% 59%  48% 5.5% 63%

SRBLEF (NTS) 1050 6.60 540 751 934 X EAREEE 85 9.6 8.2 8.9 9.1
REERRR x (1 - BHESRE) 820%  81.1%  821%  820%  820%

BEREE (0 224 192 206 212 290 = B ROIC 69.0%  46.0%  326%  401%  475%

R BB 52.9 385 405 405 405 BRERE : NGB ¢ SIER

BEEEER 84.7 69.1 76.1 76.1 76.1

FE I E B 75.7 582 557 55.7 55.7

EEEREEE 61.9 494 61.0 61.0 61.0

BRIR : ATEN ¢ SIERG
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ME - LHEFRREEE

— e BE R BEE WHE
210.0 2024-05-14  IEI0#EAR 197.0 168.5
2000 2024-03-17 #HB 175.0 169.5
2023-11-12  #8 176.0 174.5
190.0
2023-08-15 L0 210.0 176.5
180.0 2023-05-13  1@0EFRR 170.0 147.5
1700 2023-03-16 8 145.0 1425
2022-11-11 8 127.0 123.0
160.0
2022-10-23 #B 122.0 107.5
1500 20220907 #E 128.0 110.0
| Eiss | ESE5 PR A ZIHEIRIRHIARTE FilE 2022-07-21 }%ﬁ 135.0 120.0
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24
BRFE TE )&
HESSEREES hE inb=! FEmELTERRIAR 1601 3FEFERIRES 1507 F

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H/ \BPREERN+—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) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRR R EZSEBFTERWERMMIBRE
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 YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
REEBEMICHE  WEERBNIERT - BREE2ER 2RI HRESAEN - TRSATEHRSE > TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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