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2025 0.35F 1.16F 2.22F 3.81F

RIEE

BRI < TE

B

=Ll
886.2.2181.8742
jackson.chiang@kgi.com

FimbzE
886.2.2181.8745
sean.sun@kgi.com

EERHER FRERE

=H 03, 2025

s=E
RS EREENATILR - SEREHEES WiFi 7 AR 2025 F15HE
S0 > SRR EINERERIRE | -

AR
4Q24 TRBEHENTEE - 4024 BIUT 8.98 (BT - T 1.2% » FIB 3% -
HEYEEMIETES - MERIER 34.1% » [ERYEHFEEHNFREE

BAKREGRESEIL - EENZEREBERWNmRITSEHEDRETH 8,361 8
7T > BiREER 0.78 TTEIRENELMIBEAN - st HFEUN 36.8 87T ) 18
23.3% » EFIEK 33.5% » FIE 6.7 BEDE -

Wi-Fi 7 SRISE 2Q25 @3 - EBEET 1025 EERSEFUASER
Et(design in) » EERETRINSIEIEE - BEERBESHESE Wi
7 ZESRIBH: 2Q25 RIS MRS 3Q25 E—HIRF - MBABEBES
FRATTSS 2Q25 BIIH% - WRHESEEREEME » Wi-Fi 7 (G
E7E 2H25 BB ZHSEER) 30% -

2025 FEWEFNFEHR - FRIFEEI Wi-Fi 7 IRA FEM BE)Q T2
EFNXRGEN » EERENFXTBEAIFHABEIGZINEER 10-15% » & Wi-
Fi 7 A5 # CIRAXE— DRSS N EKRRRIEN - MEEEERIS
DR ERERSESOEFERE » 2025 2 F2NEEAEMEEE - R
BIREBRERTELTES WIi-Fi 7 5Ef - B 4Q24 EFXBHRTEES » FMI%
FEREE 2025 = FEWFEGA 51.4 87T - BIRERERTEGS 7.54 7T -
REEE
BIFHESE Wi-Fi 7 IRAXIZSERENTIIE 2025 F2WUEFIAR © #5
MBI AELURBEIZEE 265 T 0 /3 2025 FEEEREGL 35 [Hik

=]

BEE -
BRERRE
Wi-Fi FEM B &R AUTERR ; RS I0E -

FTEMBHBRGE

Dec-21A  Dec-22A Dec-23A  Dec-24A Dec-25F
SEIRA (NT$EE) 5,316 3,429 2,985 3,679 5,135
SEEFR (NTs5=2) 1,546 1,059 802 1,234 1,881
SEMNE NTSER) 534 (17) (297) 79 741
RE2H NTsEH) 466 55 (222) 157 683
BREER (NTS$) 5.26 0.62 (2.46) 1.73 7.54
BRIBEIEF (NT$) - - - 1.10 3.00
BEBEREEX %) (61.9) (88.2) (497.1) 0.0 336.5
ekl (X0 37.8 3216 N.A. 115.3 26.4
BB X) 7.3 7.6 82 7.1 5.8
EV/EBITDA (X) 25.2 143.7 N.A. 70.7 18.6
FEELEX (%) Net cash  Net cash Net cash  Net cash  Net cash
JERIZE (%) 0.0 0.0 0.0 0.6 15
SRR ERAE (%) 203 2.3 9.7) 6.6 24.0
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1: 4Q24 FF¥REE 1Q25 B IEEMIEHEILR

4Q24 1Q25F
BB BB MERG ZER(%) QoQ (%) YoY (%) T ZR(%) 1EIER BIERT ERIE(%) QoQ (%) YoY (%) I ER(%)
2 898 900 (0.2) (1.2) 3.0 910 (1.3) 894 871 26 (0.4) 39 906 (13)
EF 306 289 58 7.1 109 296 34 289 280 32 (5.8) 35 302 (4.4)
EER 5 2 87.1 - - 9 (49.1) 22 17 29.7 3746 6,201.2 31 (29.7)
RATEF 88 " 671.4 - - 34 159.3 39 26 50.5 (56.3) 103 42 (8.8)
fR&FF 70 9 655.4 - - 29 139.8 31 21 50.5 (55.3) 13.2 34 (8.3)
SRR D) 0.78 0.10 665.8 - - 0.55 41.0 0.35 0.23 525 (55.3) 129 0.45 (23.3)
FEFIZK (%) 341 322 2.0 ppts 2.6 ppts 2.4 ppts 326 1.5 ppts 323 321 0.2 ppts (1.8)ppts (0.1)ppts 333 (1.1)ppts
EEFNHEE (%) 0.5 0.3 0.2 ppts 0.7 ppts 1.3 ppts 1.0 (0.5)ppts 24 1.9 0.5 ppts 1.9 ppts 2.4 ppts 34 (1.0)ppts
RIEPHRIE (%) 78 1.0 6.8 ppts 9.8 ppts 11.7 ppts 3.2 4.6 ppts 35 24 1.1 ppts (4.3)ppts 0.3 ppts 38 (0.3)ppts

BHIKF : AG]E# - Bloomberg » HEAY

2 : 2024 FRA¥REE 2025 FRIANS [EEMIBHEHLLR

2024 2025F
B BIgE  HERED EE(%) YoY (%)  miEHE ER (%) BIE# {EIERT IR (%) YoY (%)  THiBHE ER (%)
I 3,679 3,682 (0.1) 233 3,799 3.1) 5,135 5316 (3.4) 396 5,092 08
EF 1,234 1,217 14 538 1,260 (2.1) 1,881 1,939 (3.0) 524 1,819 34
BRI 79 77 2.8 - 134 (41.2) 741 815 (9.1) 840.4 630 176
RENEF 197 120 64.0 - 214 (7.9) 839 851 (1.5 326.4 695 206
gt vE=cil] 157 9% 63.9 - 173 (9.4) 683 694 (1.5) 336.5 571 19.7
SEFEER (0T 173 1.05 64.9 - 191 (9.4) 7.54 7.54 (0.0) 336.5 6.62 13.9
EFZE (%) 335 33.1 0.5 ppts 6.7 ppts 332 0.4 ppts 36.6 36.5 0.1 ppts 3.1 ppts 35.7 0.9 ppts
BRI (%) 2.1 2.1 0.1 ppts 12.1 ppts 3.5 (1.4)ppts 144 153 (0.9)ppts 12.3 ppts 12.4 2.1 ppts
TRIEPFIE (%) 43 26 1.7 ppts 11.7 ppts 4.5 (0.3)ppts 133 13.1 0.3 ppts 9.1 ppts 11.2 2.1 ppts

BRIFE - Bloomberg » F]EEG
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2= EE
Mar-24A Jun-24A Sep-24A Dec-24A Mar-25F Jun-25F Sep-25F Dec-25F| Dec-23A Dec-24A Dec-25F
Bk NNTsEB)
EETN 861 1,012 909 898 894 1,105 1,374 1,762 2,985 3,679 5,135
e DN (582) (650) (623) (592) (605) (718) (863) (1,068)| (2,182)  (2,446) (3,254)
e 279 362 286 306 289 387 511 694 802 1,234 1,881
e (279) (287) (288) (302) (267) (285) (291) (297) (1,100)  (1,155)  (1,140)
= 2k (] 75 (1) 5 22 102 220 397 (297) 79 741
e (30) (30) (30) (29) (34) (34) (34) (34) (113) (118) (134)
iz (13) (10) (10) (10) (10) (10) (10) (10) (32) (44) (39)
EBITDA 43 116 39 44 65 145 263 441 (152) 241 914
FEIA 6 6 8 7 5 5 5 5 - 28 20
BB SRR = = - - - - - - - - -
HibZE =N IA 0 0 0 35 3 3 3 3 22 36 12
$E A = A 6 7 8 42 8 8 8 8 22 64 32
MNEBER (1) (1) @) (1 (1 (1 (M (M (6) (6) @)
BEIEX = = - - - - - - - - -
EH 0 8m 30 14 (27) 43 10 20 20 20 3 60 70
(N B 28 13 (28) 41 9 19 19 19 (3) 54 66
R i A 35 95 (22) 88 39 129 247 424 (278) 197 839
FrigiR B m [Fl#] @) (19) 4 (18) @) (24) (46) (79) 56 (40) (155)
DERRREL = - - - - - - - - - -
EEEEFREME 28 76 17) 70 31 105 201 346 (222) 157 683
FEEE (0 0 (0) (0) - - - - - 0) 0
RSB 28 76 17) 70 31 105 201 346 (222) 157 683
SRR (NTS) 0.31 0.84 (0.19) 0.78 0.35 1.16 2.22 3.81 (2.46) 1.73 7.54
EAER %)
B ERR 324 35.8 315 34.1 323 35.0 37.2 39.4 26.9 335 36.6
e En P 0.0 7.4 0.2) 05 24 9.2 16.0 22.6 (10.0) 2.1 14.4
EBITDA Margin 5.0 1.4 42 49 73 13.1 19.2 25.0 (5.1) 6.6 17.8
RETRER 4.1 9.4 (2.4) 9.8 43 11.7 18.0 24.1 9.3) 5.3 16.3
B EHR 3.2 75 (1.9) 7.8 35 9.5 14.6 19.6 (7.4) 43 13.3
EHERE (%)
=N (1.2) 17.6 (10.2) (1.2) 0.4) 236 243 28.2
) 1.0 30.0 (21.1) 7.1 (5.8) 34.1 32.0 35.9
SEINFIZRE 219155  (101.9) 3746 3726 1158 80.8
EBITDA 30.2 167.5 (66.6) 13.5 487 1235 81.2 67.5
TRETHL R 172.3 (122.7) (56.3) 2342 91.5 72.0
TR & i 173.5 (123.0) (55.3) 2342 91.5 72.0
FHRER (%)
EEIRA 35.1 37.1 23.1 3.0 39 9.2 51.2 96.3 (13.0) 233 39.6
e 77.8 103.6 497 10.9 35 6.7 785 1267 (24.2) 53.8 52.4
=N (98.3) 6201.2 353 8650.9| 1629.0 840.4
EBITDA 319 50.5 258  583.0  908.0 (229.4) 279.4
GSEY=IE (60.7) 10.3 354 381.4 (553.8) 326.4
B 61.2) 13.2 383 391.7 (503.7) 336.5
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BEBBXK BER
NTSE = Dec-21A Dec-22A  Dec-23A Dec-24A  Dec-25F NTSEE Dec-21A Dec-22A Dec-23A Dec-24A  Dec-25F
BERE 3,303 3,448 3,176 3368 4,048 A 5,316 3,429 2,985 3679 5135
RBEE 2,811 3,093 2,695 2,917 3,661 EEISEN (37700 (2,371) (2,182  (2,446)  (3,254)
RERGBRIZE 641 1,015 919 1,013 1,094 e =) 1,546 1,059 802 1,234 1,881
5E 1,373 927 519 592 790 s m (1,012)  (1,076)  (1,100)  (1,155)  (1,140)
EIIRA R 8 753 1,046 1,115 1,165 1,631 BRI 534 (17) (297) 79 741
HitREEE 44 103 143 146 146 R A 4 12 22 64 32
ERBEE 492 355 481 451 387 FEWA 2 1 . 28 20
EmizE 110 13 10 10 10 BEF S - - . . _
BEBE 193 189 198 158 9% EH N A 2 1 22 36 12
HEEE 189 153 273 283 283 EExNEm (11) 67 3) 54 66
EERE 905 1,075 976 808 906 MEBH (1) (5) (6) (6) @)
nEBEE 872 772 928 m 746 - - - - - -
EIERE = 239 389 357 293 392 Hithe s m (10) 72 3 60 70
SEAEE 200 - 254 63 - REIfE 527 61 (278) 197 839
HEaE 433 383 318 354 354 FSIRB M [(Fl) (61) (6) 56 (40) (155)
R &M 33 304 48 97 160 DEIRERB L - - - - -
REAER - 286 - - 63 FEIEB - () (0) 0 0
e fE R E 5 1 8 22 22 REBR 466 55 (222) 157 683
[PER Eat -t 2,398 2,373 2,200 2,560 3,142 EBITDA 649 118 (152) 241 914
LRI A 885 902 905 919 919 S EEE (NT$) 5.26 0.62 (2.46) 173 7.54
REBEHF 936 636 409 567 1,149
DB L - - - - - =
BEBREES - - - - - RERE
NT$SEE Dec-21A Dec-22A Dec-23A Dec-24A Dec-25F
BETHoRSHE 161 372 83 182 292
FEPFLLE FERME 466 55 @2 157 683
Dec-21A Dec-22A Dec-23A Dec-24A  Dec-25F FER S 115 135 145 162 174
FHRE rHERESEE @57) 240 306 (150) (565)
BEIA (06%) (355%) (13.0%) 233%  39.6% Hihg 2 EERBESS 38 (58) (146) 13 -
BRNEIRE (47.1%) (103.2%) 1629.0% 840.4% RETHCREESRE (274) 6 (152) (75) (110)
EBITDA (41.3%) (81.9%) (229.4%) 279.4% RERRBREHE #E] (107) 97 3 - -
Mg (46.3%)  (88.2%) (503.7%) 336.5% FEREHREE - - - - -
ERBERER (61.9%) (88.2%) (497.1%) 336.5% BAZHIPE (126) (66) (98) @3) (70)
BNEDDH HitEERH (a1) (25) (58) 32 (39)
BEENR 291%  30.9% 269%  335%  366% Elp Ry (24) 263 84 (12) 102
EESFed 10.0% (05%) (10.0%)  2.1%  14.4% METHCRESHRE (85) (56) (30) @7 (101)
EBITDA Margin 12.2% 3.4% (5.1%) 6.6% 17.8% DERfETNEE) 200 (200) - -
RBEmE 8.8% 1.6% (7.4%)  43%  133% SHR B S - 312 - - -
TIBERBR 13.4% 1.6% (67%)  48%  184% {E%i‘éé - 176 - -
ISR RN R 203% 2.3% (9.7%)  66%  24.0% BEENEERRE (253) (310) - - (101)
BE \ ERENDIN HitmBRER (32) (34) (30) 27) ©)
E&M[LE %) 83%  12.1% 11.5% 2.5% 2.0% PE SR 5/ M BN (5) 52 2 16
E=Tn Net cash  Net cash  Net cash Netcash Net cash AHELERESRE (203) 374 (97) 95 81
FISRBES (X 4383 135 (43.4) 367 2106
FESREHBERESE 0O 07 09 11.6 0.7 1.0 3 Frls
Cash Flow Int. Coverage (x) 133.9 76.2 13.2 33.0 73.0 REORE
Cash Flow/Int. & ST Debt () 0.8 762 03 26 730 Dec-21A Dec-22A Dec-23A Dec-24A  Dec-25F
RELE (0 32 40 29 41 49 1- E%M/ RSN
FWULE (0 16 28 23 33 19 - HEBR/SERA wg.o:A, 31.4% 368%  31.4%  222%
FEE NSEE) @n 29 665 950  (1,031) = BRA#R 100% - (05%) (100%)  21%  144%
BRENIN
SIREE (NT$) 5.26 0.62 (2.46) 173 7.54 1/ (ERERES/EREA 03 04 04 03 04
BRBEEE T 182 418 092 2,01 3.22 + FEEAE/ERBA 00 01 01 0.0 00
EEQ;’%@ (NT$) 2710 2631 2432 278 3419 + HEAE/EREN) 00 00 00 00 00
BREIEE (NTS) 27.10 26.66 2432 28.23 34.65 = AXAEE 31 23 23 26 27
M*uy (NT$) 60.09 38.54 33.00 40.57 56.63 i 3
EBNDA/Share TS 734 132 (1.68) 266 10.08 BERIGEE 10.0% (0.5%) (10.0%)  2.1%  14.4%
i RD) - - - 110 3.00 x HARmE 3 23 23 26 27
BEBRRR x (1 - BRIREMRE) 883%  89.8% 79.9%  796%  81.5%
SEEEE (0 153 102 0.90 112 138 ;ﬁ& ROIC _ 27.5% (1.0%) (18.1%) 44% 312%
T ST 20 ) 8K B 51.7 11.4 136.3 115.9 115.9 BRI : 2 AR - 2
BEREXH 133.0 142.8 86.8 88.6 88.6
FE A IR 2R R i K B 232 59.8 59.7 439 439
RS EREEEH 161.5 194.3 163.5 160.6 160.6
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260 2024-12-09  1EI0HERS 265.0 2145
2024-11-01  IEI0HER% 205.0 166.0
0 2024-07-26  1ZH0HEAR 265.0 237.0
220 2024-04-26 1BINFF RS 250.0 172.5
2024-03-01  IEN0HEAR 285.0 248.0
200
2023-10-27  1@I0HER% 150.0 1205
180 2023-07-29  1BA0FERR 192.0 166.5
2023-04-28  HDI0FERR 200.0 170.5
160
| B | Ez5 [GalsEiE RIEHIRBIARPE FilE
Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25
BRFE  TE) - g]E
S EESEEREY hE b= BB LYERRAE 1601 SRHERRRER 1507 =
BREREE : 200040
=1 ] =pf 104 53LFIBA7KES 700 5%
EE5E 886.2.2181.8888 - {HHE 886.2.8501.1691
&5 EEEFEEE+H/ RPRERN+—1E
EE5E 852.2878.6888 - {HH 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
&5 62 21 250 6337
i fEER e iR ER
1BI0#5RS (OP) HEBRFEREE  BEEBEERR+ _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
B -
=8 (N) HERSDIUESE  BERERRR+_ERNKIRTSIEZFEBTELBRMIBIRSR
i
FRERRR (V) HERFEEEE - BREERR+ _ERNKRRERINEEZSEBFMEHIVEREMIZIER
B -
KRFTFEF (NR) SESB SR ZBRIIATZE -
2R PR S ERSEBENIMBGRI/IERETIREFENEZSSEBRAETRELERLANEAZR » &
=72 (R) DEIGRHTFRIREASE -
R = (+ _EAEEE-RE)/RE
BEEH YEZSEERRMRNDERLAT (UTEBART) RYIESEFEEBIHE - FRECNETBEREFLATRIZERIR

—=H 03, 2025
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