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Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
Z2WA NTSED) 1,263,720 1,317,599 1,256,783 1,139,652 1,215,372
BRI (NTSEHE) 46,573 57,283 46,106 47,872 53,334
BRI NTIER) 16,854 25,385 14,753 14,377 19,758
REEF (\TsEE) 20,546 15,096 15,624 18,657 18,782
SRR (NTH) 7.71 5.66 5.90 7.00 7.05
BRIBEIEF (NT$) 5.00 4.00 4.00 4.55 4.58
BEBEHEEX %) (0.3) (26.5) 4.2 18.7 0.7
Risth () 12.8 17.4 16.7 14.1 14.0
BBESEL X 1.6 1.4 1.4 1.3 1.3
EV/EBITDA (X) 9.8 7.7 8.5 8.9 7.3
PEELE (%) 17.0 219  Net cash 5.8 37
SEFIZEK (%) 5.1 4.1 4.1 4.6 46
IR (%) 12.5 8.6 8.4 9.7 9.5
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1: 3Q24 BAERITRE 4Q24 B ANSIEEEMIE LR

3Q24 4Q24F
BET BIEE  HEES ZR (%) QoQ(%) YoY (%) mMHiZHE ZER(%) EIE# ZIFET A8 (%) QoQ (%) YoY (%) THHHE ZFR(%)
= 294,230 276,549 6.4 16.0 (6 8) 294,906 (0.2); 341,307 345,686 (1.3) 16.0 (0.3) 372,375 (8.3)
E=| 12,040 12,998 (7.4) 3.8 .0) 13,147 (8.4) 13,652 15,556 (12.2) 13.4 4.6 16,079 (15.1)
=R 3,640 4,701 (22.6) 24.0 (18 8) 4,660 (21.9) 4,778 7,259 (34.2) 313 7.2 6,562 (27.2)
REnEH 6,578 7,138 (7.8) (30.8) ( 4) 6,873 (4.3) 6,568 9,335 (29.6) 0.1) (16.9) 8,236 (20.3)
itz 4,296 4,942 (13.1) (23.1) 6.3) 4,697 (8.6) 5,517 7,400 (25.4) 28.4 10.5 5,194 6.2
BIKERER (OT) 1.61 1.86 (13.1) (23.1) ( 3) 1.76 (8.6) 2.07 2.78 (25.4) 28.4 10.5 1.95 6.2
EFIZE (%) 4.1 4.7  (0.6)ppts  (0.5)ppts 0.2 ppts 4.5 (0.4)ppts 4.0 45  (0.5ppts (0.1)ppts 0.2 ppts 4.3 (0.3)ppts
EERTE (%) 1.2 1.7 (0.5ppts  0.1ppts (0.2)ppts 1.6 (0.3)ppts 1.4 2.1 (0.7)ppts  0.2ppts 0.1 ppts 1.8 (0.4)ppts
FEFIE (%) 1.5 1.8 (0.3)ppts  (0.7)ppts 0.0 ppts 1.6 (0.1)ppts 1.6 2.1 (0.5)ppts 0.2 ppts 0.2 ppts 1.4 0.2 ppts
BRIEE - Bloomberg : B1EE1%
B 2 : 2024-25 FEHANEIFE B
2024F 2025F
BET BIE#® (SIERT  FAIE (%) YoY(%) il ZER(%) BIER SIEal FHiE (%) YoY (%) HiEH#E ZEE(%
=14 1,139,652 1,126,350 1.2 (9.3) 1,173,531 (2.9)} 1,215,372 1,203,597 1.0 6.6 1,295,892 (6.2)
ER 47,872 50,734 (5.6) 3.8 48,549 (1.4) 53,334 55,561 (4.0) 11.4 55,205 (3.4)
EENE 14,377 17,920 (19.8) (2.5) 16,531 (13.0) 19,758 21,920 9.9) 37.4 22,919 (13.8)
RETER 27,838 31,165 (10.7) 14.5 28,937 (3.8) 28,134 28,999 (3.0) 1.1 30,398 (7.4)
REEF 18,657 21,186 (11.9) 19.4 19,010 (1.9) 18,782 19,440 (3.4) 0.7 20,135 (6.7)
FIREER OT) 7.00 7.95 (11.9) 18.7 7.14 (1.9) 7.05 7.30 (3.4) 0.7 7.56 (6.7)
EFZE (%) 4.2 4.5 (0.3)ppts 0.5 ppts 4.1 0.1 ppts 4.4 4.6 (0.2)ppts 0.2 ppts 43 0.1 ppts
EERREK (%) 1.3 1.6 (0.3)ppts 0.1 ppts 1.4 (0.1)ppts 1.6 1.8 (0.2)ppts 0.4 ppts 1.8 (0.1)ppts
FBRER (%) 1.6 1.9 (0.2)ppts 0.4 ppts 1.6 0.0 ppts 1.5 1.6 (0.1)ppts  (0.1)ppts 1.6 (0.0)ppts
BT - Bloomberg : S5
3: 2024 FHEETFENAREERESREAE
= (NTSbn) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24| 2021 2022 2023 2024F 2025F
EE 49 43 43 36 29 31 35 27 28 37 38 185 170 122 127 130
FEEE 194 139 198 232 210 169 183 243 170 162 182 724 764 805 753 781
HBIEEF 45 65 67 46 41 48 63 34 18 18 32 209 224 187 93 93
Hith /| FAT 35 37 45 43 38 33 34 38 35 36 41 145 160 144 167 211
&5 324 284 353 357 318 281 316 342 250 254 2941 1,264 1,318 1,257 1,140 1,215
&I ELE (%)
BER 15 15 12 10 9 1 11 8 11 15 13 15 13 10 11 1
@ 60 49 56 65 66 60 58 71 68 64 62 57 58 64 66 64
HBMHES 14 23 19 13 13 17 20 10 7 7 11 17 17 15 8 8
Hith /| 15 11 13 13 12 12 12 11 1 14 14 14 12 12 1 15 17
&5t 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
=18 (%)
EI= (19) (12) 1 (17) (14) 8 11 (25) (3) 34 7
BE (32) (28) 42 18 (16) (20) 9 33 (30) (5) 12
HEMET (33 44 3 31 (9 16 35 @48) @) 3 92
Hith /| 3T (13) 3 23 (5 (11) (13) 3 10 (7) 4 13
&zt (28) (12 24 oy 1) 1 8 (@1 16
2B (%)
pEI=1 32 4 (11) (39) (37) (36) (20) (22) (12) 8 4 (0) (8) (28) 5 2
k) 9% (10 7 (19 8 21 ) 5. (9 B M 09 5 > ©) 4
BEBMES 5 50 50 51 9) (27) (5) (33) (58) (62) (46) 17 7 (17) (50) 0
Hith /| 3RF (3) 1 28 5 8 9) (24) (12) (8) 9 19 (19) 10 (10) 16 27
=5 49 4 9 1) ) m an @ @2n (0 @ (10) 4 (5) 9) 7
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Bk
=B TE
Mar-24A  Jun-24A  Sep-24F Dec-24F Mar-25F Jun-25F  Sep-25F Dec-25F Dec-23A Dec-24F Dec-25F
B#SKx NT$ER)
WA 250,400 253,715 294,230 341,307 266,220 268,882 309,214 371,057 | 1,256,783 1,139,652 1,215,372
R A (239,817) (242,117) (282,191) (327,655) (254,506) (256,513) (295,918) (355,101)| (1,210,677) (1,091,779) (1,162,038)
e 10,583 11,598 12,040 13,652 11,714 12,369 13,296 15,955 46,106 47,872 53,334
M (7,560)  (8,662) (8,399  (8,874)  (7,987) (8335  (8349)  (8,905) (31,354) (33,495) (33,576)
A 3,023 2,936 3,640 4,778 3,727 4,033 4,947 7,050 14,753 14,377 19,758
HE (3,926) (4,135  (4,062) (4,125  (4230)  (4230)  (4230)  (4,230) (15,184) (16,249) (16,919
R (33) (38) (33) (28) (33) (33) (33) (33) (147) (132) (132)
EBITDA 6,982 7,109 7,736 8,932 7,990 8,296 9210 11,313 30,083 30,759 36,809
FEIA 1,324 1,535 1,298 1,155 1,144 1,144 1,144 1,144 4,917 5,312 4,574
BB P 113 730 325 132 450 450 450 450 4,349 1,300 1,800
E 20U A 1,132 4,737 2,027 1,903 1,250 1,250 1,250 1,250 3,324 9,800 5,000
EEENRA 2,569 7,002 3,650 3,191 2,844 2,844 2,844 2,844 12,590 16,412 11,374
MEBm (402) (435) (400) (463) (437) (437) (437) (437) (2,923) (1,701) (1,748)
HEBX - - (13) (38) (13) (13) (13) (13) - (50) (50)
Hitz2NEm - - (300) (900) (300) (300) (300) (300) (102) (1,200) (1,200)
BEENER (402) (435) (713)  (1,401) (749) (749) (749) (749) (3,025) (2,951) (2,998)
b 1k 5,190 9,502 6,578 6,568 5,821 6,127 7,042 9,144 24,318 27,838 28,134
FHERmBE [Fl#] (1,409) (3,294  (1,595) (382)  (1,281)  (1,348)  (1,549)  (2,574) (6,894) (6,681) (6,752)
DEIRYEEIB L (523) (622) (687) (668) (585) (618) (650) (748) (1,700) (2,500) (2,600)
FEEERIR AR 3,257 5,586 4,296 5,517 3,955 4,162 4,842 5,822 15,724 18,657 18,782
FEEBEE (0) (0) - 0 - - - - (99) - -
BREREH 3,257 5,586 4,296 5,517 3,955 4,162 4,842 5,822 15,624 18,657 18,782
FREE (NTS) 1.22 2.10 1.61 2.07 1.48 1.56 1.82 2.19 5.90 7.00 7.05
ERE (%)
BEEFR 42 46 41 40 44 46 43 43 37 42 44
S [fabd 1.2 1.2 1.2 1.4 1.4 15 16 1.9 1.2 13 1.6
EBITDA Margin 2.8 2.8 26 26 3.0 3.1 3.0 3.0 2.4 2.7 3.0
R E 2.1 37 22 1.9 22 2.3 2.3 25 1.9 24 23
REBMHEK 1.3 22 1.5 1.6 1.5 1.5 1.6 1.6 1.2 16 15
ERRE (%)
=EUN (26.8) 1.3 16.0 16.0 (22.0) 1.0 15.0 20.0
BEEF (18.9) 9.6 338 134 (14.2) 5.6 75 20.0
BEIHILZR (32.2) 2.9 24.0 313 (22.0) 8.2 227 425
EBITDA (16.8) 1.8 8.8 15.5 (10.5) 38 11.0 228
R (34.3) 83.1 (30.8) (0.1) (11.4) 5.3 14.9 29.9
R ALES (34.8) 71.5 (23.1) 28.4 (28.3) 5.2 16.4 202
ERRE %)
BRI 21.3) 9.6) (6.8) (0.3) 6.3 6.0 5.1 8.7 (4.6) 9.3) 6.6
BEEF| 2.1 10.2 (1.0) 46 10.7 6.6 10.4 16.9 (19.5) 38 1.4
=i 7.1 (4.5) (18.8) 7.2 233 37.4 359 47.5 1.9 2.5) 37.4
EBITDA 7.0 4.0 @8.1) 6.4 14.4 16.7 19.1 26.7 (25.2) 22 19.7
TR AT 26.1 82.5 (8.4 (16.9) 12.2 (35.5) 7.1 39.2 (13.8) 14.5 1.1
Mg 8.3 786 (6.3) 10.5 214 (25.5) 12.7 55 35 19.4 0.7

BRAR : AT
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S KGI &% -
BEBER 'R
NTSEE Dec21A  Dec22A  Dec:23A  Dec24F  Dec-25F NTSE & Dec21A  Dec22A  Dec-23A  Dec24F  Dec-25F
HEEE 676,770 636223 557,060 601,740 627,973 BEEA 1,263,720 1,317,599 1,256,783 1,139,652 1,215,372
FEBHEE 564,851 502,488 420,401 463,805 493,047 B (1,217,147) (1,260316) (1,210,677) (1,091,779) (1,162,038
ReROHEE 130,954 93602 109,809 97,843 105446 WREF 16,573 57,283 26,106 47,872 53,334
5 148061 199,442 105616 133582 142,568 sEER (29719)  (31,899)  (31,354) (33,495 (33,576
ISR = e 249,533 190247 154906 182,402 195054 R 2 16,854 25,385 14,753 14,377 19,758
HithBEE 36,302 19,197 49,980 49,980 49,980 WEBENPA 14,201 11,270 12,590 16,412 11,374
ERBEE 111,020 133,735 136668 137,035 134,925 FIBIA 1,493 2,275 4917 5312 4574
e | 25,649 31,469 36,252 37,767 39,677 REFSE 1,630 4,281 4349 1,300 1,800
BEEE 69,737 79,690 75,303 75,054 70,136 i AR A 11,078 4714 3324 9,800 5,000
HEEE 16,534 22,576 25,113 25,113 25,113 BEENER (2929) (8456  (3.025)  (2951) (2,998
sEaE 482,503 421,655 335451 371,002 388,151 A EBA 972) (1,951) 2,923) (1,701) (1,748)
FEE & 428588 365436 282,256 316201 330,825 BEBE - (4,281) - (50) (50)
EURARERE 266,662 202,467 176,616 207,787 221,764 HhZZNBR (1,957) (2,224) (102) (1,200) (1,200)
JEHRE 97,050 86,863 56,916 58,221 58,786 RETSLE 28,126 28,199 24,318 27,838 28,134
HESE 64,876 76,106 48,723 50,194 50,275 FrisRER [(Fi] (3,099) (6,792) (6,894) (6,681) (6,752)
SHaH 53,915 56,219 53,196 54,891 57,326 DB AR (4,481) (6,067) (1,700) (2,500) (2,600)
EmEy 47,080 44,602 39,170 40,866 43,300 FHES - (243) (99) - -
Hih e R 4832 10,004 12,337 12,337 12,337 REPH 20,546 15,096 15,624 18,657 18,782
BEERRE 194267 214568 221,618 230,648 239,821 EBITDA 30,505 40,194 30,083 30,759 36,809
EBRA 26,691 26,676 26,642 26,642 26,642 SEEE (N5 7.71 566 5.90 7.00 7.05
REBE 46,662 41,419 58,319 64,849 71,422
DB 27,662 32,080 32,808 35,308 37,908 =
BEREEES - - - - - R& RS
NTSEE Dec21A  Dec22A  Dec:23A  Dec24F  Dec-25F
SEEHCRSR 63,544 19,092 87,379 9,498 26,423
EEBRBHEE FERLES 20,546 15,096 15,624 18,657 18,782
Dec21A  Dec22A  Dec:23A  Dec24F  Dec-25F FEREE 13,650 14,809 15,331 16,381 17,051
FRRE FEERES RS (12,174) (56,549) 77,932 (24,291) (7,660)
EETLUN 9.7%) 43% (4.6%) (9.3%) 6.6% Hitg % EERSESE 41,522 45735 (21,508) (1,250) (1,750)
EEWHER (116%)  506%  (41.9%) @5%)  37.4% NEEBCASRE (45170)  (25704)  (20,800)  (16,398) (12,202
EBITDA (184%)  31.8%  (252%) 22% 19.7% B RS s (3] 7 (305) (306) - -
R 1.7% (26.5%) 3.5% 19.4% 0.7% TEIRBIRERY - (477) (54) (266) (160)
SREBENEE 03%)  (265%) 42% 18.7% 0.7% BEAZHSE (30,824)  (26007)  (21,046) (160000  (12,000)
BAENDT HitEEgs) (14,353) 1,086 605 (132) (132)
SEER% 37% 43% 37% 42% 4.4% BHERSH (14,496)  (48613) 82639  (13,114) 12,274
SEA R 13% 19% 12% 13% 16% AEEBCRSRE (30,826)  (29,953)  (48649)  (5.157)  (6,527)
EBITDA Margin 2.4% 31% 2.4% 27% 3.0% RER (S ) (10,152)  (14,434) (34,425
RiglmE 1.6% 1.1% 12% 1.6% 1.5% EHETEH 7,935 1,667 (972) 3,000 3,000
THBEERHE 3.0% 23% 26% 32% 31% Be s - - -
SRR R B 12.5% 8.6% 8.4% 9.7% 9.5% BudwErRa (13,007 (157200 (13488)  (10657)  (12,127)
®E \ BEEHDH HitnpERE M (15,602) (1,465) 236 2,500 2,600
EBELE % 742% 61.3% 43.4% 43.0% 426% EXTEH (2520 10,118 66
BEMEE 17.0% 219%  Netcash 58% 37% FRELRSRE (14,973)  (26447) 17,996 (12,057 7,604
FSREEH (X 299 155 93 17.4 17.1
FIS R EREGE 0 0.2 0.2 03 0.3 0.3
Cash Flow Int. Coverage (x) 653 9.8 29.9 5.6 15.1 BROKE
cash Flow/Int. & ST Debt (x) 06 02 15 02 0.4 Dec-21A Dec-22A Dec-23A Dec-24F Dec-25F
FELE (X) 13 14 15 15 15 1 - BEmA/ERRA
FHEE (0 1o 08 3 o I - BEBA/SERA 24% 24% 25% 29% 28%
BEE NTSEE) 33,106 46,888 (1635 13422 8,818 = BEAN#R 13% 1.9% 12% 13% 16%
SRERIN
SIRBEG NT$) 7.71 5.66 5.90 7.00 7.05 1/ Eﬁé%/%%l&?\ 0.1 0.1 0.1 0.1 0.1
SRESER (T$) 2383 7.16 33.00 357 9.92 + PEEHE/ERAA 01 01 01 01 o1
BE (NTS) 62.42 68.41 70.87 73.32 75.79 + (EEE/ERIN) 0.0 0.0 0.0 00 0.0
BERSISE (T$) 62.49 68.43 7130 7333 75.80 = BFEARX 7.0 5.9 71 5.7 6.0
BB (NTS) 473.96 494.05 47458 42782 456.26
EBITDA/Share (NT$) 1144 15.07 1136 1155 13.82 EEF@mE 1.3% 9% 1.2% 13% 6%
BRIBRIEA_NT9) 5.00 4.00 4.00 455 4.58 X BEEEE 70 >9 71 >7 60
HEEEERR X (1 - SRBESRE) 89.0% 75.9% 716% 76.0% 76.0%
HEREE (0 1.86 2.01 2.1 1.97 1.98 = R ROIC 84% 6% 5.9% 54% 4%
U 2R ) 72.1 527 450 586 586 ERIRR : AEER - HE
SEEEEN a4 578 318 a8 4438
B IR R 80.0 58.6 532 69.7 69.7
B RENEY 3655 518 236 337 337
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A - CHERRREEE

s EEY TR BEE  EE
125.0 2024-08-14 HH 114.0 103.5
1200 3 3 : 20240511 #E 94.0 99.5
130 ¢ 2024-03-15 %5 94.0 89.1
1oo 2023-11-15 %% 84.0 80.0
1050 2023-08-11 BB 81.0 76.2
100.0
950 2023-05-12 BB 75.0 69.7
20.0 2023-03-15 BB 70.0 66.6
850 2022-11-11  #5 62.0 60.0
80.0 2022-10-23 58 60.0 56.0

| EESEss | ES25 IS RS ENisd 2022-08-12 =5 66.0 645
Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24
ERIRIR : TR &
HEESSEERE e £5 FiEmBLERRIAR 1601 SREEREER 1507 =

ERPHRSRE : 200040

=) ait 104 516M837KES 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) HERFSEREE  BERERARR+_ERNKIREHINEE FEBATELERMIBIRSR
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRTZEENKRRERHEZSEBEFTENHRMEMMISBIRE
B -

KeFE (NR) S BB REIZE R IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

i DEEREAEREREASE -

KiFE (R)

R = (FZREBEEZEE-RE)IRE
RBEEH EBSEREBRKRMBERAT (UTEBEART) RIESEEECHE - FRECATEREFT TR I LERIR

R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
REEBEMAICHE  WEEBRIERT - BREE2ER > FRAKRTHNRESAEY - FRSATEHRSE > TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEERE T IJREFRARERITHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
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