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Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
SN (\NT$E=) 70,011 81,840 92,044 78,722 83,299
SEEF (\T$E=) 16,169 19,764 20,824 16,034 17,242
ZBEAW \TsE=) 6,858 8,709 7,914 5,669 6,358
REEF (\T$E=) 4,949 5,930 5,844 3,735 4,327
=IEREE (NT$) 13.19 15.81 15.58 9.96 11.54
BRIRERF (\NT 8.00 10.00 7.80 5.98 6.92
BRBEBNERX % 46.7 19.8 (1.5) (36.1) 15.9
AL (X) 15.0 12.6 12.7 19.9 17.2
IRESFEL X 3.0 2.7 2.4 23 2.2
EV/EBITDA (X) 9.8 8.6 8.2 9.1 8.1
FaBEE %) 215 51.1 51.0 243 15.1
JBRIZR (%) 4.0 5.0 3.9 3.0 3.5
IFERIERREIE (%) 21.1 22.5 20.2 12.0 13.2
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1: 4Q22 Bi¥RER 1Q23 HFRILIEEEMIBHFELLIR

4Q22 1Q23F
B8 BEH HERE ZR (%) QoQ(%) YoY(%) MWiEHE ZR(%) BIE# {BIEAI  FAIE (%) QoQ(%) YoY (%) mMimtsE FER(%)
= 21,169 21,162 0.0 (18.2) 6.4 21,876 (3.2) 17,509 19,278 (9.2) (17.3) (21.3) 21,293 (17.8)
EF 4,349 4,656 (6.6) (24.7) (2.5 4,871 (10.7) 3,327 4,164 (20.1) (23.5) (34.8) 4,648 (28.4)
EERLR 1,026 1,820 (43.6) (56.5) (333) 1,822 (43.6) 1,156 1,774 (34.8) 12.6 (50.3) 1,854 (37.7)
RAnEF 787 1,658 (52.5) (73.4) (47.3) 1,815 (56.6) 1,104 1,722 (35.9) 40.2 (57.5) 1,925 (42.7)
Ri&iFF 213 1,094 (80.5) (89.4) (80.6) 1,299 (83.6) 758 1,207 (37.2) 255.6 (58.4) 1,409 (46.2)
SISEER (OT) 0.57 2.92 (80.5) (89.4) (80.6) 3.46 (83.6) 2.02 3.22 (37.2) 255.6 (58.4) 3.76 (46.2)
EFZEK (%) 20.5 220  (1.5)ppts  (1.8)ppts  (1.9) ppts 223 (1.7)ppts 19.0 216 (2.6)ppts  (1.5)ppts (3.9 ppts 218 (2.8)ppts
R (%) 48 86 (3.8)ppts  (4.3)ppts  (2.9)ppts 83 (3.5 ppts 6.6 92 (26)ppts  1.8ppts  (3.8)ppts 8.7  (2.1)ppts
SEFE (%) 1.0 52 (42)ppts  (6.7)ppts  (4.5)ppts 59 (4.9)ppts 43 63 (19)ppts 3.3 ppts  (3.9)ppts 6.6  (2.3)ppts

B#FJE - Bloomberg : F]E#E1E

2 : 2022 FRAFRER 2023-24 FHIBRGIEIEETIHBHEIIER
2022 2023F 2024F

B8t WS YERMG 2R (%) YoY(%) TWRHE XR%)| SEH# SIER FIE(%) YoY (%) MEHH Z£J| (%) {SIEH SER FE (%) Yor(%) THEHH Z8%
N 92,044 92,036 0.0 125 92,799 (08| 78722 85028 (7.4) (14.5) 89,836 (12.4)} 83299 90,011 (7.5) 5.8 94,716 (12.1)
EF 20,824 21,130 (1.4) 5.4 21,686 4.0) 16,034 18728 (14.4) (23.0) 20,742 (27 17,242 20,120 (14.3) 75 22,257 (22.5)
SER 7,914 8,708 9.1) ©.1) 8,690 ©9] 5669 7,535 (24.8) (28.4) 8,140 (30.4) 6358 8364 (24.0) 12.2 8,901 (28.6)
IRBTER 8,738 9,608 ©.1) 0.1 9,717 (1o.n| 5452 7,281 (25.1) (37.6) 8,286 (34.2) 6293 8243 (23.7) 15.4 9,068 (30.6)
Ri&F 5,844 6,725 (13.1) (1.5) 6,881 (s 3,735 5,041 (25.9) (36.1) 5,901 (36.7) 4327 5719 (24.3) 15.9 6,412 (32.5)
BEER D) 15.58 17.93 (13.1) (1.5) 18.35 (15.1) 9.96 13.44 (25.9) (36.1) 15.73 (36.7) 11.54 1525 (24.3) 15.9 17.10 (32.5)
EFRE (%) 226 230 (0.3)ppts (1.5)ppts 234 (0.7)ppts 20.4 220 (1.7)ppts (2.3)ppts 231 (2.7)ppts 207 224 (1.7)ppts 0.3 ppts 235 (2.8)ppts
EFIZR (%) 8.6 9.5 (0.9)ppts (2.0) ppts 9.4  (0.8)ppts 7.2 8.9 (1.7)ppts (1.4)ppts 9.1 (1.9) ppts 7.6 93  (1.7)ppts 0.4 ppts 9.4  (1.8)ppts
SBFZR (%) 6.3 7.3 (1.0)ppts (0.9) ppts 7.4 (1.1)ppts 4.7 5.9 (1.2)ppts (1.6) ppts 6.6 (1.8)ppts 5.2 6.4 (1.2)ppts 0.5 ppts 6.8 (1.6) ppts
BHFJE - Bloomberg : g EZ7E1E

3 B ERRFIGKE 4 : EXEREEZES
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Bk
FE EE
Mar-22A Jun-22A Sep-22A Dec-22F Mar-23F Jun-23F Sep-23F Dec-23F| Dec-22F Dec-23F Dec-24F
BEax (NTsEH)
WA 22,260 22,745 25,869 21,169 17,509 19,037 22,898 19,279 | 92,044 78,722 83,299
B (17,162) (17,144) (20,094) (16,820) (14,182) (15,039) (18,043) (15,423)| (71,220) (62,687) (66,057)
= E=2 5,099 5,601 5,775 4,349 3,327 3,998 4,854 3,856 | 20,824 16,034 17,242
aeemm (2,773)  (3,400)  (3,413) (3,323) (2,171) (2,627) (3,022)  (2,545)| (12,910) (10,365) (10,884)
=2k 2,325 2,201 2,362 1,026 1,156 1,371 1,832 1,311 7.914 5,669 6,358
nE (503) (521) (541)  (1,885) (931) (932) (936) (944)| (3,450) (3,744)  (3,978)
iR - - - - - - - - - - -
EBITDA 2,829 2,722 2,903 2,912 2,087 2,303 2,768 2,255 | 11,365 9,413 10,335
FIEUA 72 79 78 30 62 66 69 80 259 278 391
HENTPEE 0 1 1 () 0 0 0 0 0 0 0
EZZENIIA 44 25 70 36 48 54 48 43 176 193 203
FEEEEZN N 117 106 149 63 110 120 118 123 435 471 594
FMEBA (66) (80) (101) (72) (72) (82) (83) (83) (318) (320) (321)
wEBK (0) - - 0 - - - - - - -
Hi N s m 221 166 552 (231) (90) (102) (110) (66) 707 (368) (338)
e o) B8 155 86 451 (303) (162) (184) (193) (149) 389 (688) (659)
RATMIAE 2,597 2,392 2,962 787 1,104 1,307 1,757 1,285 8,738 5,452 6,293
FremaEm [Flx] (683) (542) (851) (485) (286) (350) (450) (332)| (2,561) (1,418) (1,636)
DERTERIEM (91) (48) (105) (89) (60) (70) (86) (83) (333) (299) (329)
FEEEMRBMRE 1,822 1,802 2,006 213 758 887 1,221 870 5,844 3,735 4,327
FEREE 0 0 (0) 0 - - - - - - -
RnE&2EF 1,822 1,802 2,006 213 758 887 1,221 870 5,844 3,735 4,327
SRR (\T$) 4.86 4.80 5.35 0.57 2.02 2.36 3.25 2.32 15.58 9.96 11.54
EBR=E %)
B ERR 229 24.6 22.3 20.5 19.0 21.0 21.2 20.0 22.6 204 20.7
EERTHK 10.4 9.7 9.1 4.8 6.6 7.2 8.0 6.8 8.6 7.2 7.6
EBITDA Margin 12.7 12.0 11.2 13.8 11.9 12.1 12.1 11.7 12.3 12.0 12.4
RIS 11.7 10.5 11.5 3.7 6.3 6.9 7.7 6.7 9.5 6.9 7.6
R 8.2 7.9 7.8 1.0 4.3 4.7 5.3 45 6.3 4.7 5.2
ERRE (%)
=EEIA 11.8 2.2 13.7 (18.2) (17.3) 8.7 20.3 (15.8)
| 14.3 9.9 3.1 (24.7) (23.5) 20.2 214 (20.6)
EENTIER 51.1 (5.4) 7.3 (56.5) 12.6 18.6 336 (28.4)
EBITDA 37.2 (3.8) 6.7 0.3 (28.3) 10.3 20.2 (18.5)
TRETAIA 74.0 (7.9) 23.8 (73.4) 40.2 18.4 34.4 (26.8)
FRBIIZ 66.0 (1.1) 1.3 (89.4)  255.6 17.0 37.7 (28.7)
FHREER (%)
ZEINA 8.0 6.4 29.7 6.4 (21.3) (16.3) (11.5) (8.9) 125 (14.5) 5.8
e £ 1.3 0.9 224 (2.5) (34.8) (28.6) (15.9) (11.3) 5.4 (23.0) 75
=SENE (6.9) (18.4) 19.6 (33.3) (50.3) (37.7) (22.4) 27.7 9.1) (28.4) 12.2
EBITDA (4.3) (14.6) 18.3 41.2 (26.2) (15.4) (4.6) (22.6) 6.7 (17.2) 9.8
ST iy 42 (13.7) 50.2 (47.3) (57.5) (45.4) (40.7) 63.3 0.1 (37.6) 15.4
RBAm 7.1 (2.5) 56.6 (80.6) (58.4) (50.8) (39.2) 308.6 (1.5) (36.1) 15.9

BRER : ATEH - FI1E
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BEERRX B
NTSEE Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F NTSEE Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
BERE 62,502 77,199 81,466 81,133 84,167 [ZETON 70,011 81,840 92,044 78,722 83,299
REBEE 45399 58,062 63,272 64,859 70,244 BERA (53,842) (62,076) (71,220) (62,687) (66,057)
RERABEE 13,774 10,932 9,803 17,971 21,007 BEER 16,169 19,764 20,824 16,034 17,242
a2 18,195 30,872 35420 31,177 32,763 [=E3- ] (9,310) (11,055) (12,910) (10,365) (10,884)
FEUIREN R =15 12,025 14,357 16,147 13,810 14,573 =g Eilk 6,858 8,709 7,914 5,669 6,358
Hitvreas 1,405 1,901 1,901 1,901 1,901 mEENA 520 725 435 471 594
FERBEE 17,103 19,137 18,194 16,274 13,923 BN 260 286 259 278 391
REpIRE 438 1,480 1,482 1,486 1,489 BEFHPE 6 0 0 0 0
BEEE 11,965 12,182 11,236 9,312 6,959 Ef NI 254 439 176 193 203
HEgE 4,700 5476 5476 5476 5476 meENEE (545) (706) 389 (688) (659)
aEEE 35,541 47,546 48,561 46,435 47,408 FSEBR (239) 217) (318) (320) (321)
B 28,038 40,450 42,009 39,902 40,715 bicd=ti-ES (11 7) - - -
BRI =g 8,150 9,032 10,362 9,121 9,585 Hisnegm (296) (482) 707 (368) (338)
RHRTE R 10,935 19,697 20,751 20,570 20,563 ARG 6,833 8,728 8738 5452 6,293
HESE 8952 11,722 10,896 10,212 10,567 PSR B (7] (1,657)  (2,421)  (2,561) (1,418)  (1,636)
EliEE 7,503 7,096 6552 6532 6,693 DERYERIBE (227) (377) (333) (299) (329)
RERES 4,241 3,163 2,619 2,599 2,760 F=EE - 0 - - _
Hitt& SRR 2,549 3,006 3,006 3,006 3,006 nEREN 4,949 5,930 5,844 3,735 4,327
ISR 26,961 29,653 32,905 34,698 36,758 EBITDA 8,628 10,656 11,365 9,413 10,335
EBIGA 3,751 3,751 3,751 3,751 3,751 BIREER (NT$) 13.19 15.81 15.58 9.96 11.54
{REARRER 14,767 17,166 20,085 21,579 23,310
@%{Eiij&ﬁ 1,788 2177 2,510 2,809 3,139 BEhs
BEEREES - - - - -
NTSEE Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F
BEIBHCREERE 11,398 (4,960) 4,287 12,818 6,420
EEMBHLER ERfE 4,949 5,930 5,844 3,735 4,327
Dec-20A Dec-21A Dec-22F Dec-23F Dec-24F EREHRE 1,769 1,946 3,450 3,744 3,978
FHRE THRERESEH 3,040 (15,563) (5,007) 5,339  (1,885)
20N 10.3% 16.9% 125% (14.5%) 5.8% HihgXEER S5EE) 1,639 2,727 (0) - -
BENMIR 449%  27.0%  (9.1%) (28.4%) 12.2% BRETHCRESHRE (1,457)  (1,752) (2,507) (1,823) (1,627)
EBITDA 35.1%  23.5% 67% (17.2%)  9.8% RERARRELEFE] 1,047 48 - - -
RigHum 46.7% 19.8% (1.5%) (36.1%) 15.9% FHRHRERS) - (5) 2) (3) (3)
BIRBHHEE 46.7%  19.8%  (1.5%) (36.1%) 15.9% EAZWLPE (2,417)  (2,093)  (2,505) (1,820) (1,624)
BRI B2 petici=-3 ) (87) 297 - - -
BRERR 23.1%  241%  22.6% 204% 20.7% BEHRER 7,588  (9,416) 1,532 11,458 5,173
SRR 9.8% 10.6% 8.6% 7.2% 7.6% AEEZHCEESRE (5,717) 4,775  (2,908) (2,827) (1,757)
EBITDA Margin 123%  13.0% 123% 12.0% 12.4% THR{E R (5,934) 8924
RBMmE 71% 7.2% 6.3% 4.7% 52% REETES) 1,933 (913) 510 (201) 154
TIEERE 8.1% 8.5% 7.4% 4.6% 52% BeiEg - -
AR BRI SRR 21.1%  225% 202% 12.0% 13.2% EXUEBRIRE (1,725)  (3,001)  (3,751)  (2,925) (2,241)
BE \ BEEHDHT HiRERE R 9 (236) 333 299 329
EsEHE &) 56.3%  77.1% 71.0% 66.8%  63.5% EERTEH 1 281
PaEE 21.5% 511% 51.0% 243% 15.1% FHESRERE 4,225 (1,657) (1,128) 8,168 3,036
FSREEE X 29.6 41.2 28.4 18.0 20.6
FERAHREREEE 0 0.4 0.3 0.3 0.2 0.2 - z
Cash Flow Int. Coverage (x) 478 (228 135 400 200 REDHE
Cash Flow/Int. & ST Debt (X) 1.0 ©0.2) 0.2 06 03 L Dec;20ANDec:2TATNIDec:22FiiDec;23FINDec:24F,
FELEE (1) 16 14 15 16 17 1 - SRR RN
FEEE (0 10 07 07 08 09 - BB/ EZRA 133%  13.5% 140% 132% 13.1%
PEE (1558 5805 15145 16,784 8415 5534 = BEAIER 98%  106%  86%  7.2%  7.6%
BRERNDIT st v o
sRAER (19 1319 1581 1558 996  11.54 1/ ERERAS/ERIA 0.2 0.3 0.3 0.4 03
SERSES 19 3039 (13.22) 1143 3418 17.12 + BEEAE/ BRI 0.2 01 01 0.1 01
SRGSE (NT$) 6712 7326 8104 8502  89.64 « (HBEE/ S50 0.0 00 0.0 0.0 0.0
RERERIE ) 6712 7326  81.04 8502  89.64 = ETEEBX 25 21 21 21 22
BIFEI (NT$) 186.66 21820 24541 209.89  222.09 et e
EBITDA/Share (NTS) 2300 2841 3030 2510  27.56 BEAEE 98%  10.6%  86%  72%  76%
SRIRSER (T9) 800 1000  7.80 598 692 X ERERE 25 21 21 21 2.2
BEERRR x (1 - BRREREK) 758%  723% 707%  740%  74.0%
BEEER (1) 115 117 116 0.97 1.01 = B ROIC _ 188%  15.9% 12.6% 11.1% 12.7%
FEIRR B IR EL 62.9 64.0 64.0 64.0 64.0 BRIER : AFER R
GEEEXRH 123.7 181.5 181.5 181.5 181.5
FEISIRFRE R EL 55.4 53.1 53.1 53.1 53.1
REEIREERE 131.1 192.5 192.5 192.5 192.5

BERERR : REER SE
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EX - DiEHMRREER

R B £ BiEE WEE
300 2023-01-10 #H 188.0 201.0
2022-03-24 BE 308.0 277.0
2021-11-24 @ 446.0 3145
2021-11-12 @il 446.0 303.5
2021-08-10  {@plEEs 446.0 3465
2021-05-12  j@leas 425.0 300.0
2021-04-15  1BI0EAS 425.0 354.5
| Eipicssid W TSR TERRHIRE Rars
Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23
BRIZER : TE - SE
SEBSEERES hE £B EEm#LERRIAR 1601 SEHFERER 1507 =

B EHRSE - 200040

=F} [=El¢ 104 &5LFIE37KE8 700 5%
E5% 886.2.2181.8888 - {HH 886.2.8501.1691

g BB EEE+/\RPRESO+—12
E55 852.2878.6888 - {#H 852.2878.6800

bl
E
KED
oy

8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
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