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Dec-22A  Dec-23A Dec-24F Dec-25F Dec-26F
2,263,891 2,161,736 2,894,308 3,702,096 4,218,272
1,348,355 1,175,111 1,624,355 2,125,037 2,516,738
1,121,279 921,088 1,322,053 1,752,918 2,092,129

ZSENA (NT$EHE)
EREN (\TsEE)
BEND NT$EH)

WREEF INTsEB) 1,016,530 838,498 1,173,268 1,551,460 1,837,015
IR (NT$) 39.20 32.34 45.25 59.84 70.86
SIRBEEEF (NTS) 11.00 13.00 16.00 18.00 18.00
BIRBBREX (%) 70.4 (17.5) 39.9 32.2 18.4
KRisEt (x) 28.2 34.2 24.4 18.5 15.6
RE=REL X0 9.7 8.3 6.8 5.4 43
EV/EBITDA (x) 17.7 18.7 14.0 1.4 9.7
BEELEER (%) Net cash  Netcash  Netcash  Netcash  Net cash
JEFIZR (%) 1.0 1.2 1.4 1.6 1.6
IREEERMBRER (%) 39.8 26.2 30.6 32.7 30.7
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1: 4Q24 BA¥RER 1Q25 B AE IEE iz HE B
4Q24 1Q25F
BETT WIRE WEFESE  ZF(%)  QoQ(%) YoY (%) TBHE EE% BIEE BIER]  FIE(%)  QoQ(%) YoY (%) TBHE ZFE©%)
2 868,461 861,831 08 143 3838 855,342 1.5 850,242 858,362 (0.9 2.1 435 809,229 5.1
EF 512,379 507,316 1.0 16.6 54.4 500,298 24 493,559 500,520 (1.4) (3.7) 56.9 460,840 7.1
RN 425,713 420,271 1.3 18.3 63.7 411,423 35 410,660 409,963 0.2 (3.5) 64.9 376,970 8.9
Ri&IFF 374,680 380,615 (1.6) 15.2 57.0 369,603 1.4 368,779 365,256 1.0 (1.6) 63.5 337,119 9.4
FIREER (T 14.45 14.68 (1.6) 15.2 57.0 14.28 1.2 14.22 14.09 1.0 (1.6) 63.6 13.07 8.8
EFIZK (%) 59.0 58.9 0.1 ppts 1.2 ppts 6.0 ppts 58.5 0.5 ppts 58.0 58.3 (0.3)ppts (0.9)ppts 5.0 ppts 56.9 1.1 ppts
EFEK (%) 49.0 488 0.3 ppts 1.7 ppts 7.4 ppts 48.1 0.9 ppts 483 478 0.5 ppts (0.7)ppts 6.3 ppts 46.6 1.7 ppts
FEFUZR (%) 43.1 44.2 (1.0)ppts 0.3 ppts 5.0 ppts 43.2 (0.1)ppts 43.4 42.6 0.8 ppts 0.2 ppts 5.3 ppts 41.7 1.7 ppts
BRI - 2\5]E# - Bloomberg - ZJE7EIG
B 2 : 2025-26 FAHANEIE vs.ThiELE
2025F 2026F
= BIE# 1EIERT  FIB(%)  YoY (%) BHE  ER%) 1SIEH# BER A%  YoY (%) THIRHE ZR%)
=1 3,702,096 3,737,271 (0.9) 27.9 3,640,921 1.7 4,218,272 4,258,504 (0.9) 13.9 4,284,178 (1.5)
EF 2,125,037 2,157,832 (1.5) 30.8 2,098,809 1.2 2,516,738 2,554,006 (1.5) 18.4 2,474,027 1.7
ZER T 1,752,918 1,775,311 (1.3) 32.6 1,725,574 1.6 2,092,129 2,125,347 (1.6) 19.4 2,034,797 2.8
ﬁ?ﬁ‘?’é_ﬁﬂ 1,551,460 1,558,627 (0.5) 32.2 1,534,503 1.1 1,837,015 1,853,350 (0.9) 18.4 1,825,802 0.6
FIZEER (1) 59.84 60.12 (0.5) 32.2 58.84 1.7 70.86 71.49 (0.9) 18.4 70.21 0.9
EFE (%) 57.4 57.7 (0.3)ppts 1.3 ppts 57.6 (0.2)ppts 59.7 60.0 (0.3)ppts 2.3 ppts 57.7 1.9 ppts
SR (%) 47.3 475 (0.2)ppts 1.7 ppts 47.4 (0.0)ppts 49.6 49.9 (0.3)ppts 2.2 ppts 47.5 2.1 ppts
BT (%) 41.9 41.7 0.2 ppts 1.4 ppts 42.1 (0.2)ppts 43.5 43.5 0.0 ppts 1.6 ppts 42.6 0.9 ppts
BRI : Bloomberg » HIETEIG
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BREE
FE EE
Mar-24A  Jun-24A  Sep-24A  Dec-24F Mar-25F  Jun-25F  Sep-25F Dec-25F Dec-24F Dec-25F Dec-26F
Bk NTsE8)
BEIA 592,644 673,510 759,692 868,461 850,242 883,849 951,413 1,016,592 | 2,894,308 3,702,096 4,218,272
e 3N (278,139) (315,386) (320,346) (356,082) (356,683) (382,059) (408,376)  (429,942)| (1,269,953) (1,577,059) (1,701,534)
EE XX 314,505 358,124 439,346 512,379 493,559 501,790 543,037 586,651 | 1,624,355 2,125,037 2,516,738
EEER (65,487) (69,022) (79,578) (86,666) (82,899) (89,976) (96,568)  (102,676)] (302,301)  (372,119)  (424,610)
EE X Fx 249,018 289,103 359,767 425713 410,660 411,814 446,469 483,975 | 1,322,053 1,752,918 2,092,129
HE (156,697) (162,929) (165,915) (133,335) (143,235) (151,507) (159,780)  (153,575)| (618,876)  (608,097)  (614,302)
= (2,326)  (2,237) (2,313)  (2,546) (2,850)  (2,980)  (3,405) (2,933) (9,423) (12,169) (12,283)
EBITDA 408,041 454,269 527,996 561,594 556,746 566,302 609,654 640,483 | 1,950,353 2,373,184 2,718,713
FEUA 19,359 20,979 22,602 21,750 21,750 21,750 21,750 21,750 84,690 87,000 87,000
BEF BT 950 1,355 1,286 1,200 1,200 1,200 1,200 1,200 4,791 4,800 4,800
HittZ = M IA 0 (0) 316 135 - - - - 451 - -
R A 20,309 22,335 24,203 23,085 22,950 22,950 22,950 22,950 89,932 91,800 91,800
MNEEA (2,698)  (2,638)  (2,636) = - - - - (7,972) - -
HEB% = - = = - - - - - - -
HinZx=NER (86) 58 1,853 - - - - - 1,826 - -
Ry mm (2,784)  (2,580) (783) - - - - - (6,147) - -
RETE 266,543 308,858 383,188 448,798 433,610 434,764 469,419 506,925 | 1,405,839 1,844,718 2,183,929
e E A [Flxk] (41,322) (58,649) (59,107) (74,329) (65,042) (82,605) (70,413) (76,039))  (233,406)  (294,098)  (347,754)
A ¢ <ki=Fins 264 184 177 210 210 210 210 210 835 840 840
EEEERREME 225,485 250,393 324,259 374,680 368,779 352,369 399,216 431,096 | 1,173,268 1,551,460 1,837,015
EHEE 0  (2,547) 999 - - - - - - - -
RBBF 225,485 247,846 325,258 374,680 368,779 352,369 399,216 431,096 | 1,173,268 1,551,460 1,837,015
BIZEER (NT$) 8.70 9.56 12.55 14.45 14.22 13.59 15.40 16.63 45.25 59.84 70.86
EBRNE %)
e E R R 53.1 53.2 57.8 59.0 58.0 56.8 57.1 57.7 56.1 57.4 59.7
R HR 42.0 429 47.4 49.0 483 46.6 46.9 47.6 457 473 49.6
EBITDA Margin 68.9 67.4 69.5 64.7 65.5 64.1 64.1 63.0 67.4 64.1 64.5
MBI RE 45.0 459 50.4 51.7 51.0 49.2 493 49.9 486 49.8 51.8
RBMHE 38.0 36.8 428 43.1 43.4 39.9 42,0 42.4 40.5 41.9 435
FHRE %)
A (5.3) 13.6 12.8 14.3 (2.1) 4.0 7.6 6.9
g E | (5.2) 13.9 227 16.6 (3.7) 1.7 8.2 8.0
EERGIZR @3) 16.1 24.4 18.3 (3.5 0.3 8.4 8.4
EBITDA (0.7) 1.3 16.2 6.4 (0.9) 1.7 7.7 5.1
iXEIE 4.2) 15.9 24.1 17.1 (3.4) 0.3 8.0 8.0
B (5.5) 9.9 312 15.2 (1.6) (4.4) 133 8.0
FHEE (%)
EEIA 16.5 40.1 39.0 38.8 435 31.2 25.2 17.1 339 279 13.9
BEER 9.8 37.6 48.1 54.4 56.9 40.1 23.6 14.5 38.2 30.8 18.4
=W 7.7 431 57.9 63.7 64.9 42.4 24.1 13.7 435 326 19.4
EBITDA 19.5 394 40.8 36.7 36.4 24.7 15.5 14.0 34.2 217 14.6
FRE0H 9.1 439 58.6 61.3 62.7 40.8 22.5 13.0 436 312 18.4
MBI 8.9 36.3 54.2 57.0 63.5 422 22.7 15.1 399 322 18.4

BRAR : 2 FEH - JIERS
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BEREX BREx
NTSEE Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F NTSEH Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
wERE 4,964,779 5532371 6,493,683  7,615746 9,006,761 A 2263891 2,161,736 2,894,308  3,702,09 4,218,272
HEBEE 2,052,897 2,194,033 2,704,719 3,141,520 3,985,956 RS (915,536)  (986,625) (1,269,953) (1,577,059) (1,701,534)
ReREHRE 1,561,486 1,687,644 1,980,834 2293234 3,026,521 R ER 1348355 1,175,111 1,624,355 2,125037 2,516,738
5= 221,149 250,997 318875 385017  421,6% e ] (227,076)  (254,022)  (302,301)  (372,119)  (424,610)
FEU RN 231,340 201,938 341555 399,813 474,283 R 1,121,279 921,088 1,322,053 1,752,918 2,092,129
HithhBEE 38,922 53,453 63,456 63,456 63,456 A 31,168 65,429 89,032 91,800 91,800
ERSDEE 2,911,882 3338338 3,783964 4,474225 5,020,805 FEBA 22,422 60,294 84,690 87,000 87,000
SHEE 68928 129,442 128,532 133,332 138,132 BEFGEE 8,065 5,119 4,791 4,800 4,800
BEEE 2,693,837 3064475 3,467,619 4148080 4,689,860 E NI 681 16 451 - -
HEEE 149,117 144,421 192,813 192,813 192,813 P T LT (8,256) (7.723) (6,147) - -
aEeE 2,004290 2,049,108 2,252,601 2,289,873 2,310,541 F B (11,750) (11,999 (7,972) B .
FEEE 944227 913,583 1,189,265 1,226,536 1,247,205 e B B B . .
AT RN S 56,522 57,293 89,398 107,941 118,224 HinENEn 3,49 4,276 1,826 - -
SEEREE 19,314 9,293 58,805 58,805 58,805 RES 1,144,191 978,794 1,405,839 1,844,718 2,183,929
HEam 868,391 846997 1,041,062 1059790 1,070,175 BriSRm e (Fl] (127,900 (141,404)  (233,406)  (294,098)  (347,754)
EHER 1,060,063 1,135,525 1,063,337 1,063,337 1,063,337 D BRI (370) 730 835 840 840
EHEE 839,09 918283 921227 921,227 921,227 FHEE - 377 - - -
ELE (R 191,203 188,560 127,174 127,174 127,174 REBF 1016530 838498 1,173,268 1,551,460 1,837,015
BERANE 2,960,480 3,483,263 4,241,082 5325873 6,696,220 EBITDA 1,558,533 1,453,279 1,950,353 2,373,184 2,718,713
=EE R 259,304 259,321 259,327 259327 259,327 SEER (TS5 39.20 32.34 4525 50.84 70.86
AL 2323223 2,846,884 3,877,461 4,962,252 6,332,599
DB AR 14,836 24,349 31,903 31,903 31,903 S
BERERES - - - - - REfR
NTSE B Dec22A  Dec-23A  Dec-24F  Dec-25F  Dec-26F
SEEHCESTR 1,610,509 1,241,967 1,706,626 2,079,796 2,368,319
FEMHBLLE AERE 1016530 838498 1,173,268 1551460  1837,015
Dec22A  Dec-23A  Dec-24F  Dec25F  Dec-26F RERME 437254 532,191 628299 620266 626,584
EREXR FEERESLE (53,286) 324 (175,389)  (105,857)  (100,866)
EESON 42.6% (4.5%) 33.9% 27.9% 13.9% Hne2EERaESY 210,100 (129,046) 80,449 13,928 5,586
SR NseE 72.5% (17.9%) 435% 32.6% 19.4% BEEZHCRSHRE (1,190,928)  (906,121) (1,084,824) (1,300,728) (1,168,364)
EBITDA 453% (6.8%) 34.2% 217% 14.6% BERERRE e () (128838)  (55781)  (21,441) - -
B 70.4% (17.5%) 39.9% 322% 18.4% AEE 7 - - - . .
ERBHHEE 70.4% (17.5%) 39.9% 322% 18.4% EALLRE (1,082,672)  (949,817) (1,125,958) (1,300,728) (1,168,364)
BN HittE AR 20,582 99,478 62,575 - -
EETLES 59.6% 54.4% 56.1% 57.4% 59.7% HER&H 289,078 361,461 420,086 674,968 1,104,064
SRR R 495% 42.6% 45.7% 473% 49.6% REES RS (200,244)  (204,894)  (401,089)  (466,668)  (466,668)
EBITDA Margin 68.8% 67.2% 67.4% 64.1% 64.5% SEEIE IR (111,960) - . B .
RBMEE 44.9% 38.8% 405% 419% 435% S 195,983 68,204 52,456 - -
FI9EERHIE 23.4% 16.0% 19.5% 22.0% 22.1% REEE - - - - -
R RIS R R 39.8% 26.2% 30.6% 32.7% 30.7% EX{ILBErRES (285,234)  (291,722)  (414,841)  (466,668)  (466,668)
BE \ WEENDIHN EMRME RS R 1,839 18,623 (35,615) - -
E@ltE % 29.0% 26.6% 23.1% 18.4% 14.6% ERHEH 58,397 (8,339 13,874 - -
FBEELEE Net cash Net cash Net cash Net cash Net cash FHEELRERR 277,824 122,614 234,587 312,400 733,286
FRREBEH (X 984 826 177.3
FISRIEEEREZE ) 1.0 1.0 1.0 1.0 1.0 n =
Cash Flow Int. Coverage () 137.1 1035 214.1 BEORE
Cash Flow/Int. & ST Debt (x) 518 583 256 354 403 Dec-22A Dec-23A Dec-24F Dec-25F Dec-26F
RELLE (X) 22 24 23 26 32 1 - ERAA/EREA
FBLE (0 19 21 20 22 29 - SHEEA WA 10.0% 11.8% 10.4% 10.1% 10.1%
Sal (TSEB) (484,404) (537852  (719982) (1,032,383) (1,765,669) = ERAEER 495%  426% 457% 47.3% 49.6%
ERERNIN . B
FEEE NT$) 39.20 3234 45.25 59.84 70.86 1/ BxERER/EERA 02 0.2) ©0.1) ©0.1) ©on
BRIAERER (NT9) 62.12 47.90 65.82 80.22 91.35 + PEEEE/ERERA 12 1.4 1.2 11 1.1
FHIPE (TS 113.60 13338 16234 204.20 257.05 + (TEEE/EXIN) 00 0.0 0.1 0.1 00
PHERSRPE NT9) 11360 13340 162.34 204.20 257.05 = AFEEHE 10 08 0.9 0.9 0.9
ZREK (NT$) 87.31 83.37 111.63 142.79 162.70
EBITDA/Share (NT$) 60.11 56.05 7522 91.54 104.86 A 49.5% 426% 45.7% 47.3% 49.6%
SBESEA TS 11.00 13.00 16.00 18.00 18.00 X BREEE 0 08 09 09 09
BEBERR X (1 - BHESRE) 88.9% 85.6% 83.4% 84.1% 84.1%
SEFER (X) 0.52 0.41 0.48 0.52 0.51 = | ROIC 43.9% 29.4% 33.9% 36.6% 37.8%
FESIE SR E S K B 373 341 432 394 210 BRIR : NGB - HIEES
BEEEER 882 929 919 89.1 905
{05 20 R B 25 212 2538 250 254
BELlRpEEER 1029 105.8 109.3 1035 106.1

BRAR : 2 FEH - JIERS
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oieE - UEFRKEEE

BE iR BiEE WEE
1,220 2025-01-06 JEN0FFRR 1,450 1,125
1120 © 2024-11-08 HEN0FFRR 1,450 1,090
2024-10-17 JEN0FERR 1,450 1,035
120 2024-10-01  1@NHERE 1,330 972
920 2024-08-21  HBIDIERS 1,290 958
820 2024-07-18 JEN0FFRS 1,290 1,005
20 2024-07-15  1@i0isey 1,270 1,040
2024-01-18 1SN0 688 588
620 2024-01-10 1SN0 688 584
| BN | Bz P fEHF ZFHIRRRTE FaPE 2023-10-19 e 703 546
Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24 el
BENTE  TE  HIE
HEESSEEER hE in=! FEmBTEMRIAE 1601 SREEREER 1507 F
BREURSE - 200040
=) ait 104 & ALMEE37KES 700 58
55 886.2.2181.8888 - {H 886.2.8501.1691
&8 EBEBSEERE+/ \RPRESZN+—18
E5E 852.2878.6888 - {HHE 852.2878.6800
=E 28 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E5T 66.2658.8888 - {5H 66.2658.8014
HTO0E WHIBARSE 4 38#13-01 FTRFTEE _KE
ERPUIRSE - 068807
E5E 65.6202.1188 - 8K 65.6534.4826
HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&E;5E 62 21 250 6337
I ERA EiR et
1BI0FFR% (OP) HERSEREE  BERERARR+T_ERNKIEEHINERZFEBPTELIBRMIZHRER
B o
B (N) HEBRFDPUHEE - BBEERR+ _ERNRIRFSHEESEEFMEHIVEREMIZIER
i o
FRERRR (V) HERFEESE - BHERRR+ _EBNKRBERINEESSEEMBHNERETIBNER
B o
KRETFF (NR) SRS RSB DIAT & -
AR S EESEREANTBRN/ B AT RAFEINEESEERAETREEREANEARR » H
B ST YA 4L ; °
RIE (R PEERHETSGIEEASS
“REH = (+—EREZE-RE)/RE
=EEH EESHEBRRRMBRAT (UTHEEEART) RYESREBCHE - ARSCATERBALITRIT2ERIK

R BEAREEERBERBEN - RSASHERZSEERY  UBESHERERENRMBNERRBGERRTAT
IRREEENC HIE  WEERRIERE - BREEEER > ARTRANMESHEN - FTRSATEHRSS > IR
RHFBRELPABERECRERE - REAREBESELABIREAR - IMKERLRBTEE - FRIARMESE
BRE  BETENETEBTREFERSTHRRNES - FRIRMBEEBRETTREEERARERTHNEMER
BHEBSPRECAIFOESIERES - FRECSFER/TIRATMNE » FEFRATBE  FESEXAHBIBA
& AMEUEERAHOIEIA - EERES -
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