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BATEE - £ENKBALHBERT » EEIEREN - BEMNREERE
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FERBEBRGE

Dec-19A Dec-20A Dec-21A Dec-22F Dec-23F
EEIA (\T$E=) 1,190 1,167 866 1,319 2,673
SEEF (\T$E=) 38 47 (17) 397 556
EBERR (NT$E=) (225) (169) (206) 274 434
REEHN (\TsER) (208) (88) (285) 271 439
B (NT$) (2.02) (0.75) (2.22) 2.05 2.98
BIRIREEEF] (NT$) - - - 0.06 0.50
BIRBGNER (%) (70.9) (63.0) 196.8 0.0 452
At (0 N.A. N.A. N.A. 21.5 14.8
IREFBLE ) 4.1 3.8 4.4 3.6 3.2
EV/EBITDA (x) N.A.  180,332.3 N.A. 12.0 9.3
FEEEER %) 15.2 19.8 2.9 Netcash Netcash
SEFIZR (%) 0.0 0.0 0.0 0.1 1.1
IR (%) (17.0) (6.6) (20.9) 18.4 24.0
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1: 4Q22 FF¥REE 1Q23 S IEESBRIGILER

4Q22 1Q23F

BET LEE HLEEG =2(%) QoQ (%) YoY (%) BLE® 1S 1ERT SIS (%) QoQ (%) YoY (%)

i 477 405 17.7 393 1243 496 356 39.2 3.9 144.4

EF 143 157 (9.4) 25.7 1,419.8 109 127 (14.0) (23.3) 274.9
EilEn m 130 (14.8) 28.1 - 81 100 (18.8) (26.8)
RATER 91 129 (29.2) (73) - 82 28 (16.1) (9.4)
W&@ﬂ 91 129 (29.2) (7.3) - 82 98 (16.1) (9.4)
ARZRER (7T) 0.69 0.97 (29.2) (7.1) - 0.56 0.74 (24.6) (18.6)

%UX (%) 29.9 38.8 (8.9)ppts (3.3)ppts 25.5 ppts 22.1 35.7 (13.7)ppts (7.8)ppts 7.7 ppts
EEFHEE (%) 233 32.2 (8.9)ppts (2.0)ppts 35.5 ppts 16.4 28.1 (11.7)ppts (6.9)ppts 18.7 ppts
RBIFFIE (%) 19.1 31.7 (12.6)ppts (9.6)ppts 65.2 ppts 16.6 276 (11.0)ppts (2.4)ppts 17.5 ppts
BRI : RGEN  SIEEE
2 : 2022 FAFHREE 2023 FEAAHSIE S ETAGERER

2022 2023F
B8 BERE HERES ZE(%) YoY (%) EIE& E1ERD FHIE (%) YoY (%)
I 1,319 1,247 5.7 52.3 2,673 1,701 57.1 102.7
EF 397 412 (3.6) 556 651 (14.6) 40.2
EEMNm 274 293 (6.6) 434 531 (18.3) 58.7
BEETINE=EN] 271 308 (12.2) - 439 524 (16.3) 61.9
BaRt =z 271 308 (12.2) 439 524 (16.3) 61.9
SRR () 2.05 2.33 (12.0) - 2.98 3.95 (24.7) 45.2
EFIZR (%) 30.1 33.0 (2.9)ppts 32.1 ppts 20.8 383 (17.5)ppts (9.3)ppts
EEMIMER (%) 20.7 235 (2.7)ppts 44.5 ppts 16.2 31.2 (15.0)ppts (4.5)ppts
FRBIEFIZK (%) 20.5 24.7 (4.2)ppts 53.4 ppts 16.4 30.8 (14.4)ppts (4.1)ppts
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3 : Refinitiv ESG 00 Communications & Networking [F% ESG D ELL R

Rank Company Name ESG Combined Scorel[Rank Company Name ESG Combined Score
1 Cisco Systems Inc 87.81[48 Yealink Network Technology Co Ltd 44.68
2 Telefonaktiebolaget LM Ericsson 86.15149 Net Insight AB 42.14
3 Nokia Oyj 85.59[150 ADT Inc 41.95
4 Dormakaba Holding AG 82.41[151 Teleste Oyj 41.76
5 Hangzhou Hikvision Digital Technology Co Ltd 80.93(152 Aferian PLC 40.59
6 ZTE Corp 79.2353 Sonim Technologies Inc 40.56
7 ADVA Optical Networking SE 78.47|(54 Viavi Solutions Inc 40.30
8 Zhejiang Dahua Technology Co Ltd 75.91||55 Belden Inc 40.01
9 Juniper Networks Inc 74.52||156 KVH Industries Inc 39.71
10 Spirent Communications plc 74.10(57 Aviat Networks Inc 39.40
1 Lumentum Holdings Inc 73.98(58 Clearfield Inc 39.37
12 CommScope Holding Company Inc 72.69]|59 Sensys Gatso Group AB 38.23
13 Vtech Holdings Ltd 72.17|160 PCTEL Inc 38.19
14 Ribbon Communications Inc 70.54161 Digi International Inc 34.87
15 Viasat Inc 69.33(62 Genasys Inc 33.85
16 Sercomm Corp 68.91/63 Comtech Telecommunications Corp 33.67
17 Allegion PLC 67.50[164 Hengtong Optic-Electric Co Ltd 33.26
18 HMS Networks AB 67.11(65 Ceragon Networks Ltd 32.94
19 Huber+Suhner AG 65.48(66 Ubiquiti Inc 31.41
20 Wistron NeWeb Corp 65.37(|167 Pricer AB 30.87
21 Foxconn Industrial Internet Co Ltd 64.97/68 Fujian Star-net Communication Co Ltd 30.84
22 Yangtze Optical Fibre and Cable Joint Stock Ltd Co 64.70(69 Quarterhill Inc 30.24
23 Resideo Technologies Inc 64.20(70 Silicom Ltd 30.04
24 Oki Electric Industry Co Ltd 63.8871 EMCORE Corp 28.88
25 Jiangsu Zhongtian Technology Co Ltd 63.76[172 TESSCO Technologies Inc 28.86
26 Avrista Networks Inc 63.35173 Calix Inc 28.01
27 Infinera Corp 6231174 Ovzon AB (publ) 26.47
28 Garmin Ltd 61.67175 Guangzhou Haige Communications Group Incorporated Co 26.40
29 Bittium Oy 59.97/(76 Green Packet Bhd 24.78
30 NETGEAR Inc 59.47||77 Cambium Networks Corp 23.89
31 Kapsch Trafficcom AG 58.73/(78 KMW Co Ltd 23.42
32 Ascom Holding AG 58.41(79 Clavister Holding AB 2338
33 Frequentis AG 58.20(|180 8x8 Inc 23.32
34 China Railway Signal & Communication Corp Ltd 57.75/(81 Airgain Inc 22.04
35 Avaya Holdings Corp 57.75/|82 Inseego Corp 21.33
36 Hytera Communications Corp Ltd 55.88183 S1 Corp 20.98
37 Netas Telekomunikasyon AS 55.65/(84 Audinate Group Ltd 20.54
38 Fiberhome Telecommunication Technologies Co Ltd 55.31/(85 Wrap Technologies Inc 19.59
39 Extreme Networks Inc 54.19/86 EchoStar Corp 17.69
40 Sterlite Technologies Ltd 54.12||187 London Security PLC 17.28
1 Taiwan Secom Co Ltd 53.49/(88 Evertz Technologies Ltd 16.78
42 Zhongji Innolight Co Ltd 53.32/(89 Aeva Technologies Inc 15.10
43 Accton Technology Corp 50.33(90 Casa Systems Inc 14.51
44 InterDigital Inc 48.68[191 TianJin 712 Communication & Broadcasting Co Ltd 14.42
45 Iteris Inc 46.64/(92 Alcadon Group AB 13.93
46 Harmonic Inc 45.08)(93 NAPCO Security Technologies Inc 10.04
|47 LuxNet Corp 44,8794 Irisity AB (publ) 8.27
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Mar-22A Jun-22A Sep-22A Dec-22F Mar-23F Jun-23F Sep-23F Dec-23F

Dec-21A Dec-22F Dec-23F

BEITA 203 296 342 477 496 597 730 850 866 1,319 2,673
A (174) (185) (229) (334) (386) (471) (574) (685) (883) (922) (2,116)
BaEf 29 111 114 143 109 126 156 165 17) 397 556
EXEER (34) (31) (27) (31) (28) (29) (31) (34) (188) (123) (122)
R (5) 80 87 111 81 97 125 131 (206) 274 434
e (28) (27) (27) (3) (22) (22) (22) (22) (137) (85) (90)
e (1) (1) (1) 2 (0) (0) (0) (0) 4) (0) (0)
EBITDA 24 108 115 112 104 120 147 153 (65) 358 524
FEUIA - 0 0 0 0 0 0 0 0
HERHFEE - - - - - - -
EhEZENITA - 0 6 - - - - 7 -
BEENRA - 0 6 (] 0 0 0 ()} 0 7 0
MNEEH (1) @) () (2) (2) @) (2) @) @) @) (8)
HitZzNER 4 5 7 (18) 3 3 3 3 (72) ) 12
REENER 3 5 (20) 1 1 1 1 (79) 9) 4
Rarms ) 83 98 91 82 98 126 132 (285) 271 439
FrSRER [(F#)] - = - - - - - - -
DERFERIBM - - - - - - - - - - -
IFEEBERR BN (2) 83 98 91 82 98 126 132 (285) 271 439
FEREE (0) 0 - - - - - - - 0 -
R®EF ) 83 98 91 82 98 126 132 (285) 271 439
FIRREG (NT$) (0.01) 0.63 0.74 0.69 0.56 0.67 0.86 0.89 (2.22) 2.05 2.98
EBNE %
BRERR 14.4 37.6 33.2 29.9 22.1 21.2 21.4 19.4 (2.0) 30.1 20.8
R TR (2.3) 27.0 25.4 233 16.4 16.3 17.1 15.4 (23.7) 20.7 16.2
EBITDA Margin 11.6 36.5 335 235 21.0 20.1 20.2 18.0 (7.5) 27.2 19.6
FREHEER (0.9) 28.1 28.7 19.1 16.6 16.5 17.3 15.5 (32.9) 205 16.4
FRBIEEER (0.9) 28.1 28.7 19.1 16.6 16.5 17.3 15.5 (32.9) 20.5 16.4
ZHEER (%
N 4.7) 46.1 15.6 39.3 3.9 20.5 223 16.4
| 210.8 281.8 1.9 25.7 (23.3) 15.5 234 5.5
EREISIZR (82.3) 8.5 28.1 (26.8) 19.6 28.4 45
EBITDA 222.0 359.4 6.0 (2.2) (7.4) 15.3 23.0 3.8
TRBUHA (98.2) 17.8 (7.3) (9.4) 19.3 28.0 4.4
TR (98.2) 17.8 (7.3) (9.4) 19.3 28.0 4.4
FHRER (%
BEYTA 10.4 10.7 69.5 1243 1444 1016 1132 78.1 (25.8) 523 102.7
EEEEFR) 1229.2 1419.8 274.9 13.4 37.3 15.3 (137.1) 40.2
SN (94.0) 21.6 439 17.3 22.0 58.7
EBITDA 1433.7 3413 10.8 28.6 36.5| (280617.4) 46.2
TREUHIES (97.6 18.0 28.3 446 223.1 61.9
TR (97.6 18.0 283 44.6 223.1 61.9
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NTSEE Dec-19A Dec-20A Dec-21A Dec-22F Dec-23F NT$SEE Dec-19A Dec-20A Dec-21A  Dec-22F Dec-23F
HEEQE 2,335 2,170 1,949 2,615 3,602 [=ETL0N 1,190 1,167 866 1,319 2,673
nEEE 1,048 767 805 1,506 2,533 BERA (1,153)  (1,120) (883) (922)  (2,116)
RERITERE 545 292 369 1,232 1,951 BEEN 38 47 17) 397 556
f=a= 310 311 290 152 348 wEEmm (262) (215) (188) (123) (122)
IR =8 172 144 132 108 220 R (225) (169) (206) 274 434
HEfrehEE 22 19 14 14 14 BEENUTA 1 30 0 7 0
FERBEE 1,287 1,404 1,144 1,109 1,069 FIBUA 1 0 0 0 0
REIRE 78 355 317 317 317 BN #PE - - - -
BEEE 1,180 1,021 825 790 750 E {200 A - 30 - 7 _
HESE 29 28 2 2 2 mEsER 16 50 (79) 9) 4
EERE 1,034 780 612 1,008 1,556 FEEA (14) 9) @) @) )
REEE 1,033 460 292 844 1,390 ei=t-CN [v2)} (6) - - -
BRI R 185 110 130 76 174 Hir N ER 52 65 (72) @) 12
FHAEF 742 248 88 695 1,143 BRI (208) (88) (285) 271 439
TEEE 106 102 74 74 74 SR e [F%] - - - - -
EHEE 1 320 320 163 166 DERERIEE - - - -
REAET - 320 320 163 166 FEES - (0) 0 0 -
HitefEaRER 1 0 - - - RESF (208) (88) (285) 271 439
[EREL R 1,301 1,390 1,337 1,607 2,046 EBITDA (35) 0 (65) 358 524
TBIRE 1,202 1,201 1,325 1,325 1,325 SERE (T (2.02) (0.75) (2.22) 2.05 2.98
{REBERER (206) (87) (285) (14) 424
DB - - - - - 1
[himetees e - - - - REHE
NT$E= Dec-19A Dec-20A Dec-21A Dec-22F Dec-23F
SETHCRERE 52 7 (27) 463 319
FEFHLLE FHRfS 08) 88) Q85 271 439
Dec-19A Dec-20A Dec-21A  Dec-22F Dec-23F ERER 189 169 141 85 90
EHRE IHEREEREE) 85 (128) (20 107 (209)
A (21.9%)  (2.0%) (25.8%) 52.3% 102.7% HitExBERSEEH (14) 41 137 - 0
SENILE (67.6%) (24.9%) 22.0% 58.7% REEFHIRERE () (60) (1) (50) (50)
EBITDA (92.8%) (280617.4%) 46.2% HERERRE LS HE] - - - - -
B (70.1%)  (57.5%) 2231% 61.9% FHREBIREES) - - - - -
EIRESHER (70.9%)  (63.0%) 196.8% 45.2% EARZ P (76) 77 (20) (50) (50)
BRIENIH HisEEes) (1) 17 19 () ()
BEERK 32% 4.0% (2.0%) 30.1%  20.8% BBERER (36) (205) (109) 416 265
EEFRE (18.9%)  (14.4%) (23.7%) 207%  162% AEEZBHCRENE 208 (184) 105 450 450
EBITDA Margin (2.9%) 0.0% (7.5%) 27.2%  19.6% FRHRIEREH) (70) 105 (147) 500 500
RIBHIEE (17.4%)  (7.6%) (329%) 205%  16.4% REBEFREE) (22) (290) (12) (50 (50)
IS EREE (8.9%)  (3.9%) (13.8%) 11.9%  14.1% REEY 300 - 265
BRI IRE R (17.0%)  (6.6%) (20.9%) 18.4%  24.0% EXUEBRER - - - - -
BE \ HEERDDW HitREReR (0) - - - -
EBMfEE %) 57.1%  40.8% 30.5%  53.4%  63.9% ERTEH - - -
BEEE 152%  19.8% 2.9% Netcash Netcash FHELERERE 183 (252) 76 863 719
FSREEH X (13.5) (9.1 (39.0) 39.0 55.8
FISRIHREREEE X (0.4) (0.6) 1.5 0.3 0.3 ™ 3
Cash Flow Int. Coverage (x) 3.6 (0.8) (3.9) 64.9 399 $1§@ﬁ$
Cash Flow/Int. & ST Debt (X) 0.1 (0.0) 0.3) 07 03 R Dec:19A" Dec:20A Dec-21A  Dec-22F  Dec-23F
REILLE (0 1.0 17 28 18 18 1 - SRR/ S
EELE () 0.7 10 18 16 16 - HEBR/EERA 22.0% 18.5% 21.7% 9.3% 4.6%
EEE NSEE) 198 275 39 374) 643) = BERER (18.9%) (14.4%) (23.7%) 207%  16.2%
BRER I
SREE () 2.02) (0.75) 2.22) 205 508 1/ @HFRES/ LR 0.2 0.2 0.3 0.1 0.1
SRRSRESG (VT9) 0.51  (0.06) ©21) 351 2.6 +IPEEHE/ERIA 1.0 0.9 1.0 0.6 03
SISE (T9) 1082 1157 1009 1213 1388 + (IRSE/EREN) 0.0 0.0 0.0 0.0 00
REGEESE (T9) 1265 1179 1041 1217 13.88 = HFAEX 08 0.9 08 14 25
S (\NT$) 11.57 9.90 6.75 9.98 18.14 »
EBITDA/Share (NT$) (034 000 050) 271 356 EXFIEE (18.9%)  (14.4%) (23.7%)  20.7%  162%
SIIREIF_(TS) - - - 006 050 X EAEEE 08 0.9 0.8 14 2.5
BEEERR x (1 - BRIRERE) 100.0%  100.0% 100.0% 100.0% 100.0%
HEFEE (0 0.51 0.52 042 058 086 = Bef ROIC (158%) (129%) (194%) 29.9%  40.0%
FESIR R B SR 2N 52.7 452 555 30.0 30.0 BRI NEEN SR
FEEERE 98.1 101.8 120.0 60.0 60.0
FE(TIRRE R 58.6 36.0 53.9 30.0 30.0
REEREEXH 92.3 110.9 121.6 60.0 60.0
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2 - NETRREEE

=i R BEE WEE
580 2022-12-06  fB0#EA 60.00 52.80
53.0 § 2022-11-04  {@INHH 42.00 3255
480 2022-08-04  {BINIHER 40.00 27.90
430 2022-05-04  fBIEAY 20.00 17.90
380 2022-03-17 @0 22.00 17.80
330 2021-11-04 4By pg 22.00 17.55
280 2021-08-05  {m#A 29.00 19.65
230 2021-05-07  fBinispg 29.00 21.40
180 2021-03-18  {B7Di%Eg 29.00 24.25
Wi Win I BB HAE 2020-11-06 B0 32.00 26.35
Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23
BRFE TE R
S EESEEREY E b= BB LYERRAE 1601 SRHERRRER 1507 =

ERPUREE : 200040

&l ait 104 51683 7KE8 700 5%
ZE S5 886.2.2181.8888 - {HH 886.2.8501.1691

L SEBFEEET/\RPRESN+—2
EE55 852.2878.6888 - {#H 852.2878.6800

e 8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5E 66.2658.8888 - {HHE 66.2658.8014

o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BRI HRSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HIB Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
55 62 21 250 6337

i fEER e iR T8

1BI0#5RS (OP) HEBRFEREE  BEEBEERR+ _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
i -

=8 (N) HERSDIUESE  BERERRR+_ERNKIRTSIEZFEBTELBRMIBIRSR
i

FRERRR (V) HERFEEEE - BREERR+ _ERNKRRERINEZESFEBFMEHRIVEREMIZIER
i -

AREZEF (NR) SESB SR ZBRIIATZE -

2R PR S ERSEBENIMBGRI/IERETIREFENEZSSEBRAETRELERLANEAZR » &

=72 (R) PEERHETEFRIEEASE -
R = (+ _EAEEE-RE)/RE

BEEH YEBSEEERRMERLAT (UTEBALRT) RHRSEFEBIHE - FARECATEREFLATRITZERR

R BAREBETEMRBEN - RERNTHREBEES  HBEFEREXENRMENERRRGEERT AT
IREEBEMRCHE  WEEBRILRE - BRERRER AR ARREAEN - FRSATEHRS S > TR
REXERETLA/EERECREKE - REABBESETSIRELE - UMRERLRETRE - FRARMEE
ERE  BEXERETERTEFERSTHRRNES - AR TRMBEERE T JEERRARERITHNEME
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