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3Q24 B EEREIRIE - SIEFAGLSEE 3Q24 BRZIB 13% - 185
TREZAIEE (I8 8-12%)<Z ik » £[& Al FFKEE iPhone 16 TIE - 3Q24 £
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Z2%| Apple %55 » BfI L 2025 FEREBEFTEG 3.1% 2 5332 740 il
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Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
A (NTSEE) 1,587,415 2,263,891 2,161,736 2,848,096 3,457,401
BEET (NSEB) 819,537 1,348,355 1,175,111 1,530,752 1,902,431
eI NTIED) 649,981 1,121,279 921,088 1,233,860 1,554,430
BESF (\TE=) 596,540 1,016,530 838,498 1,109,752 1,382,414
=BEEE (NT$) 23.01 39.20 32.34 42.80 53.32
BIEIREEF (NTS$) 11.00 11.00 13.00 16.00 18.00
BIREBHEHREZ (%) 15.2 70.4 (17.5) 324 24.6
AEELE (X 423 248 30.1 22.7 18.2
REZFEL X 11.6 8.6 7.3 5.9 48
EV/EBITDA (x) 229 15.6 16.5 12.1 9.9
FRIELEEX (%) Net cash Net cash Net cash  Net cash Net cash
SERIZR (%) 1.1 1.1 1.3 1.6 1.9
PSSR RN R (%) 29.7 39.8 26.2 28.8 29.1

BRIR « ATEN - SIERS
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1:3Q-4Q24 I AZIEEMIBHHELLE

3Q24F 4Q24F

BB BIES# BIERT  EAIE(%) QoQ (%) YoY (%) THEH# ER(%) 1BIEH# {EIER]  E@ME(%)  QoQ (%) YoY (%) MEH#E ZER%
ZUL 760,544 754,219 0.8 129 39.1 747,134 1.8 821,397 771,454 5.7 8.0 313 797,856 3.0
EF 414,305 409,870 1.1 15.7 39.7 408,160 1.5 443,818 409,622 8.3 7.1 33.8 435,071 2.0
£l 334,144 330,300 1.2 15.6 46.7 328,179 1.8 364,142 334,209 9.0 9.0 40.0 352,759 3.2
REFF 304,352 301,047 1.1 22.8 44.2 296,266 2.7 332,069 306,178 8.5 9.1 39.1 318,279 4.3
BiREER () 11.74 11.61 1.1 22.8 44.2 11.46 2.4 12.81 11.81 8.5 9.1 39.1 12.25 4.5
EFZK (%) 54.5 54.3 0.1 ppts 1.3 ppts 0.2 ppts 54.6 (0.2)ppts 54.0 54.3 (0.3)ppts (0.4)ppts 1.0 ppts 54.5 (0.5)ppts
EFIEK (%) 43.9 43.8 0.1 ppts 1.0 ppts 2.3 ppts 43.9 0.0 ppts 443 43.8 0.5 ppts 0.4 ppts 2.8 ppts 44.2 0.1 ppts
FEFIE (%) 40.0 39.9 0.1 ppts 3.2 ppts 1.4 ppts 39.7 0.4 ppts 40.4 39.9 0.5 ppts 0.4 ppts 2.3 ppts 39.9 0.5 ppts
ERIHE - Bloomberg » F]EEG

2 : 2024-25 FEAABIEE MBS

2024F 2025F

BETT EIE# B FEIE(%) YoY (%) THZEH#E ZEE (%) BIEE EIEET  FRiE(%) YoY (%) izt EE(%)
ZU 2,848,096 2,797,827 1.8 31.8 2,814,720 1.2| 3,457,401 3,366,101 2.7 214 3,480,829 (0.7)
EF 1,530,752 1,492,123 2.6 303 1,517,219 091 1,902,431 1,842,969 3.2 243 1,918,772 (0.9)
ZERE 1,233,860 1,200,084 2.8 340 1,216,030 1.5] 1,554,430 1,505,929 3.2 26.0 1,565,391 (0.7)
Ri&PF 1,109,752 1,080,555 2.7 324 1,087,964 20 1382414 1,341,272 3.1 246 1,391,052 (0.6)
SIXEER OT) 42.80 41.67 2.7 32.4 42.10 1.7 53.32 51.73 3.1 24.6 53.53 (0.4)
EFEK (%) 53.7 53.3 0.4 ppts (0.6)ppts 53.9 (0.2)ppts 55.0 54.8 0.3 ppts 1.3 ppts 55.1 (0.1)ppts
ERIEK (%) 433 42.9 0.4 ppts 0.7 ppts 43.2 0.1 ppts 45.0 44.7 0.2 ppts 1.6 ppts 45.0 (0.0)ppts
FEFIE (%) 39.0 38.6 0.3 ppts 0.2 ppts 38.7 0.3 ppts 40.0 39.8 0.1 ppts 1.0 ppts 40.0 0.0 ppts

BRFE - Bloomberg » ZIEFG
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Bk
FE EE
Mar-24A  Jun-24A  Sep-24F Dec-24F Mar-25F Jun-25F Sep-25F Dec-25F Dec-23A Dec-24F Dec-25F
Bk WNNTsEH)
B A 592,644 673,510 760,544 821,397 758,048 801,939 900,680 996,734 | 2,161,736 2,848,096 3,457,401
e (278,139) (315,386) (346,239) (377,580) (363,661) (360,183) (389,930) (441,196)| (986,625) (1,317,344) (1,554,970)
BEER 314,505 358,124 414,305 443,818 394,387 441,756 510,750 555,538 | 1,175,111 1,530,752 1,902,431
== (65,487) (69,022) (80,161) (79,676) (77,169)  (81,637) (90,518) (98,677)| (254,022)  (296,893)  (348,002)
Ik 249,018 289,103 334,144 364,142 317,218 360,119 420,232 456,861 921,088 1,233,860 1,554,430
e (156,697) (162,929) (194,777) (182,816) (182,804) (190,224) (197,645) (192,079)| (522,933)  (697,220)  (762,752)
12 (2,326)  (2,237)  (4151)  (4463)  (3,638)  (3,741)  (4213)  (3,668) (9,258) (13,178) (15,260)
EBITDA 408,041 454,269 533,073 551,421 503,660 554,084 622,089 652,609 | 1,453,279 1,944,257 2,332,442
FIEUTA 19,359 20,979 20,979 20,979 20,979 20,979 20,979 20,979 60,294 82,296 83,915
BB 2R 950 1,355 1,200 1,200 1,200 1,200 1,200 1,200 5,119 4,705 4,800
HihZ NI 0 ©) 0 = - - - - 16 0 -
HEE 2 ST A 20,309 22,335 22,179 22,179 22,179 22,179 22,179 22,179 65,429 87,001 88,715
FEBH (2,698) (2,638) (2638) (2,638) (2,638 (2,638 (2,638  (2,638) (11,999) (10,613) (10,554)
HEBEX = - = = - - - - - - -
HittZENER (86) 58 = = - - - - 4,276 27) -
0 s 2 5 Py (2,784) (2,580) (2,638) (2,638) (2,638) (2,638) (2,638)  (2,638) (7,723) (10,641) (10,554)
RATAE 266,543 308,858 353,684 383,682 336,758 379,659 439,772 476,402 978,794 1,310,220 1,632,591
FremneEmfli] (41,322) (58,649) (49,516) (51,797) (50,514)  (72,135) (61,568) (66,696)| (141,404)  (201,284)  (250,913)
DENRSERIB RS 264 184 184 184 184 184 184 184 730 816 736
FEEEFREMRE 225485 250,393 304,352 332,069 286,428 307,708 378,388 409,889 838,120 1,109,752 1,382,414
FREE 0  (2,547) = - - - - - 377 - -
BEeH 225,485 247,846 304,352 332,069 286,428 307,708 378,388 409,889 838,498 1,109,752 1,382,414
BIRER (NT$) 8.70 9.56 11.74 12.81 11.05 11.87 14.59 15.81 32.34 42.80 53.32
WRE (%)
R 53.1 53.2 54.5 54.0 52.0 55.1 56.7 55.7 54.4 53.7 55.0
R R 4.0 429 439 443 418 449 46.7 45.8 426 433 45.0
EBITDA Margin 68.9 67.4 70.1 67.1 66.4 69.1 69.1 65.5 67.2 68.3 67.5
MBI R 45.0 459 465 467 44.4 473 488 478 453 46.0 472
RBMER 38.0 36.8 40.0 40.4 37.8 38.4 42.0 41.1 38.8 39.0 40.0
EHRRE (%)
EETUN (5.3) 13.6 12.9 8.0 (7.7) 5.8 123 10.7
B (5.2) 13.9 15.7 7.1 (1.1 12.0 15.6 8.8
EXEINMILE (4.3) 16.1 15.6 9.0 (12.9) 13.5 16.7 8.7
EBITDA 0.7) 11.3 17.3 34 8.7 10.0 123 4.9
FRBTHE 7S (4.2) 15.9 14.5 8.5 (12.2) 12.7 15.8 8.3
R (5.5) 9.9 22.8 9.1 (13.7) 74 23.0 83
FHREEX %)
EETLN 16.5 40.1 39.1 31.3 27.9 19.1 18.4 213 (4.5) 31.8 214
e+l 9.8 37.6 39.7 338 254 234 233 25.2 (12.8) 30.3 243
EElEG 7.7 43.1 46.7 40.0 27.4 24.6 25.8 25.5 (17.9) 34.0 26.0
EBITDA 19.5 39.4 42.1 343 234 22.0 16.7 18.4 (6.8) 338 20.0
M ATHEAES 9.1 43.9 46.3 37.9 26.3 229 243 24.2 (14.5) 339 24.6
B 89 36.3 442 39.1 27.0 24.2 243 234 (17.5) 324 246

BRIAR : AFER - IR
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H KGI & smE
EEEFER BHER
NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
HERE 3,725503 4,964,779 5,532,371 6,576,851 7,576,503 BEWA 1,587,415 2,263,891 2,161,736 2,848,096 3,457,401
REEE 1,607,073 2,052,897 2,194,033 2,894,453 3,502,823 BEMA (767,878)  (915,536)  (986,625) (1,317,344) (1,554,970)
BEREHEE 1,188,456 1,561,486 1,687,644 2,172,960 2,655,404 BEEF 819,537 1,348,355 1,175111 1,530,752 1,902,431
f35] 193,102 221,149 250,997 338,126 395,095 =S -1] (169,556)  (227,076)  (254,022)  (296,893)  (348,002)
FEWIE R =1 198,301 231,340 201,938 323,045 392,003 [ES b 649,981 1,121,279 921,088 1,233,860 1,554,430
HiREEE 27,214 38,922 53,453 60,321 60,321 SN 12,285 31,168 65,429 87,001 88,715
ERBHEE 2118431 2,911,882 3,338,338 3,682,398 4,073,679 FISUA 5,709 22,422 60,294 82,296 83,915
EHIE 29,385 68928 129,442 142,619 147,419 BEFEPLE 5,965 8,065 5,119 4,705 4,800
BEEE 1975119 2,693,837 3,064,475 3395153 3,781,634 Hith 2 N gA 611 681 16 0 -
HEBE 113,927 149,117 144,421 144,626 144,626 I 38 )] 860 (8,256) (7,723) (10,641) (10,554)
aERE 1,554,770 2,004,290 2,049,108 2,288,803 2,320,905 FS®E (5,414) (11,750)  (11,999) (10,613) (10,554)
FEEE 739,503 944,227 913,583 1,175,502 1,207,604 BEIB% - - - - -
FESIRRRE 48,723 56,522 57,293 94,795 110,767 Hitv 2N B 6,275 3,494 4,276 @7) -
GEAfE IR 119,488 19,314 9,293 23,075 23,075 RATMA 663,126 1,144,191 978794  1,310220 1,632,591
TIE&E 571,293 868,391 846997 1,057,632 1,073,763 BriSR B [Fl#) (66,053)  (127,290)  (141,404)  (201,284)  (250,913)
EfaE 815267 1,060,063 1135525 1,113,300 1,113,300 DB B (533) (370) 730 816 736
EHED 613,380 839,096 918,283 945,143 945,143 FRES - 0 377 - -
Hithe SR 181,123 191,203 188,560 138,956 138,956 nEBA 596,540 1,016,530 838,498 1,109,752 1,382,414
BERESEE 2,170,733 2,960,489 3,483,263 4,288,048 5,255,598 EBITDA 1,072,376 1,558,533 1,453,279 1,944,257 2,332,442
TR 259,304 259,304 259,321 259,336 259,336 SIS (NTS) 23.01 39.20 3234 42.80 53.32
RaEs 1,536,379  2,323223 2,846,884 3,932,115 4,899,665
DB SR A 2,447 14,836 24,349 28,745 28,745 =
BEREEES - - - - - RE e
NTSE = Dec-21A  Dec-22A  Dec-23A Dec-24F Dec-25F
BEIHIRSHRE 1,112,161 1,610,599 1,241,967 1,772,291 2,061,802
FERBFLE I 506,540 1,016,530 838498 1,109,752 1,382,414
Dec:21A  Dec-22A  Dec-23A Dec-24F Dec-25F FER S 422,395 437,254 532,191 710,398 778,012
ERER FHERERLEY (100,384) (53,286) 324 (170,734)  (109,955)
BN 18.5% 42.6% (4.5%) 31.8% 21.4% Hi SERGE 193,610 210,100 (129,046) 122,875 11,331
EENMIBR 14.7% 72.5% (17.9%) 34.0% 26.0% BETHCRESHRE (836,366) (1,190,928)  (906,121) (1,022,881) (1,164,493)
EBITDA 19.4% 45.3% (6.8%) 33.8% 20.0% BRI E (78] 4676 (128838)  (55,781) (15,707) -
R 15.2% 70.4% (17.5%) 32.4% 24.6% AEERIZEEE - - - - -
SREGHER 15.2% 70.4% (17.5%) 32.4% 24.6% BASHPLE (839,196) (1,082,672)  (949,817) (1,052,446) (1,164,493)
BRI HithEE S s (1,846) 20,582 99,478 45272 -
BEERR 51.6% 59.6% 54.4% 53.7% 55.0% EEEEEY 59,845 289,078 361,461 518,346 803,833
BEFHR 40.9% 49.5% 42.6% 433% 45.0% BEIHCRSHR 136,608  (200,244) (204,894)  (330,451)  (414,865)
EBITDA Margin 67.6% 68.8% 67.2% 68.3% 67.5% FEHA S SR B 35668  (111,960) - - -
R HEER 37.6% 44.9% 38.8% 39.0% 40.0% EHIS NS E) 362,765 195,983 68,204 40,642 -
FIEERME 18.4% 23.4% 16.0% 18.3% 19.5% R EE - - - - -
3 B 2 SR AN R 29.7% 39.8% 26.2% 28.8% 29.1% B {THEEE e (265,786)  (285,234)  (291,722)  (337,080)  (414,865)
BE \ REEDIW HitEREM 3,961 1,839 18,623 (30,925) -
EBBELE %) 33.8% 29.0% 26.6% 22.6% 18.4% [ -2 11 (7,584) 58,397 (8,339) 39,065 -
SPEBEER Net cash Net cash Net cash Net cash Net cash AHELERESHRE 404,820 277,824 122,614 458,024 482,444
FISRELEH 1235 98.4 826 1245 155.7
B REHEREEE ) 038 1.0 1.0 1.0 1.0 z
Cash Flow Int. Coverage (x) 205.4 137.1 103.5 167.0 195.4 REORE
Cash Flow/Int. & ST Debt (X) 89 518 583 52,6 613 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
REVELE () 22 22 24 25 29 1 - BEMA/ERPN
EEEE (X 19 19 21 22 26 - HEBA/BERA 10.7% 10.0% 11.8% 10.4% 10.1%
BEE TSEE) (332,122)  (484,404) (537,852  (955233) (1,437,677) = BRAER 40.9% 495%  426% 433% 45.0%
BRENSH s s s
BIRBE (NT$) 23.01 39.20 3234 42.80 53.32 1/ @ERFRAESR/ERRA 0.1 ©02) 02) 02) 0.1
SRESEE \T$) 42.89 62.12 47.90 68.35 79.52 + PETEHEE/ERRA 1.2 1.2 1.4 1.2 11
SRFE (NT$) 83.62 113.60 13338 164.27 201.58 + (TEEE/EZRAN) 0.0 0.0 0.0 0.1 0.0
BHEEER2E (T 83.62 113.60 13340 164.27 201,58 = RrAwEx 0.9 10 08 0.9 10
BIREI (NT$) 61.22 8731 8337 109.84 13334
EBITDA/Share (NT$) 4136 60.11 56.05 74.98 89.96 EENEE 409% 49.5% 42.6% 433% 45.0%
SIRBEEF (T$) 11.00 11.00 13.00 16.00 18.00 X BREEE 09 10 08 0.9 10
BEEEARR X (1 - BRIRERE) 90.0% 88.9% 85.6% 84.6% 84.6%
BEREE (O 049 052 0.41 047 0.49 = R#% ROIC 32.9% 43.9% 29.4% 33.6% 36.7%
FEUR IR 2R S 3 456 373 341 45 414 BRI : NGB - 1B
BEEEEH 918 88.2 929 939 927
{05 2R S R 8K 232 225 212 263 26.0
REBIRBHERHN 114.2 102.9 105.8 109.1 108.1

BT : 2 GER - JIEFEIG




5]

[% KGI

OeE - R EEE

— s HEd FR BEE R®EE
1,160 2024-08-21  IZH0EFRR 1,290 958
1060 © 2024-07-18  1BI0HER% 1,290 1,005
2024-07-15  IZNIEER 1,270 1,040
°0 20240118 ISR 688 588
860 2024-01-10  IZI0HFER 688 584
760 2023-10-19  I@I0#ER% 703 546
o0 2023-10-06  IEI0iER% 703 532
2023-07-20  1BA0HERR 658 579
360 2023-07-04  1BANIEE 716 585
| Bt | Eid WL SRS KV 2023-04-14 {2 591 516
Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24
BRI TE » FJE
E inb=! PR ZERERAR 1601 SEFERER 1507 =

ERBIARER © 200040

a8 &t 104 53LMI837KES 700 &%
55 886.2.2181.8888 - K 886.2.8501.1691

& EREFEEE+/ \RORERN+—18
E5E 852.2878.6888 - {HHE 852.2878.6800

#=E =10 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {§H 66.2658.8014

gl WIEKIE 4 5E#13-01 FIRFIE_KE
B PSR : 068807
55 65.6202.1188 - {HHE 65.6534.4826

2= Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
E5E 62 21 250 6337
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B N) HEERFDUEL  BHERRR+ _EENRRFSHEESEEMEHINEREMEIER
[

BHERFRZ (U) HERSEEES - BHERRR+ _EANKRRERRIEESEEMEHINERMZIER
[

K= (NR) SEBZSAREZERIUFE -

25 R R SRS EERNS PRI/ SAEREE T RAIENESSERERAETRELEANENAZAR  H

*TE (R) PEERETEGIREASE -
“HREEH = (+ _EAEEE-RE)/IRE

EEENR SEESNEBRMRNEBRAT (UTHHEART) RIESRERCHE - ARSCABTEREALTRITERIK

iR BAREBETBUERBENL - BSASTHRERISERY  UBESHEREZENRMENERRBLEERETIRT
IREBEMINC HE  WHEERRIERSE  BREREEN > ARTRARESHER - FRENTEHRSE TR
REFBRELA/EERECKRERE - REABBESEFERERNR  IMRERBRETEE - TRIRMESE
BRE  BETEYFETEATUREFERSTHRERNES - FRIRMBEEN ST TREFRMRERITHNEMR
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