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Dec-22A Dec-23A  Dec-24A Dec-25F Dec-26F
2,263,891 2,161,736 2,894,308 3,730,549 4,265,294
1,348,355 1,175,111 1,624,354 2,138,829 2,435,939

BERA (\T$EE)
BEEN (\TsEH)

R (NTSEE) 1,121,279 921,088 1,324,513 1,763,812 2,006,596
BEEF (\TsEE) 1,016,530 838,498 1,173,268 1,560,351 1,765,293
BERE (NT$) 39.20 32.34 4525 60.18 68.09
FRBSIEF (NT$) 11.00 13.00 17.00 18.00 18.00
SRBHBEZ (%) 704 (17.5) 39.9 33.0 13.1
KL, (X) 23.2 28.1 20.1 15.1 13.4
REFREL X 8.0 6.8 5.5 4.4 35
EV/EBITDA (X) 14.5 15.3 11.0 8.6 76
FEELEX (%) Net cash Net cash ~ Net cash Net cash Net cash
SERIZER (%) 1.2 14 1.9 2.0 2.0
REREM AR (%) 39.8 26.2 30.3 323 293

BRIR : ATEN - SIERG

TAZS4EIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R Powered by the EFA Platforn



http://www.efa.biz/

L% KGI

=H 31, 2025
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B 3 : 1Q-2Q25 BABIEIE vs. e
1Q25F 2Q25F
BET EIE# {BIERT  EAEE(%)  QoQ (%) YoY (%) THIBHH# EE(%) 1BIE# fEIERT  EAE(%)  QoQ (%) YoY (%) MiEH#E EE(%
2 847,088 850,242 (0.4) (2.5 429 833,148 1.7 893,717 883,849 1.1 5.5 32.7 877,918 1.8
EF 486,918 486,660 0.1 (5.0) 54.8 484,775 0.4 519,529 500,107 3.9 6.7 45.1 510,290 1.8
=il 404,327 403,761 0.1 (5.2) 62.4 397,476 1.7 428,548 410,131 4.5 6.0 48.2 420,440 1.9
REEF 363,471 362,991 0.1 (3.0) 61.2 350,993 3.6 365,996 351,078 4.2 0.7 47.7 366,872 (0.2)
FIRERE (T) 14.02 14.00 0.1 (3.0) 61.2 13.53 3.6 14.12 13.54 4.2 0.7 47.7 14.17 (0.4)
EFIE (%) 57.5 57.2 0.2 ppts (1.5)ppts 4.4 ppts 58.2 (0.7)ppts 58.1 56.6 1.5 ppts 0.6 ppts 5.0 ppts 58.1 0.0 ppts
=T (%) 47.7 47.5 0.2 ppts (1.4)ppts 5.7 ppts 47.7 0.0 ppts 48.0 46.4 1.5 ppts 0.2 ppts 5.0 ppts 47.9 0.1 ppts
FEFIE (%) 42.9 42.7 0.2 ppts (0.2)ppts 4.9 ppts 42.1 0.8 ppts 41.0 39.7 1.2 ppts (2.0)ppts 4.2 ppts 41.8 (0.8)ppts
B RFE : Bloomberg : Z]E
B 4 : 2025-26 FEFANEIE vs.MiRHE
2025F 2026F
EER ZE# EIERT  FAIE(%) YoY (%) THBHE =R(%) EIEE EIERT  ZRIE(%) YoY (%) MIBHH E=R(%)
ZIN 3,730,549 3,702,096 0.8 289 3,686,933 12| 4,265294 4,218,272 1.1 143 4,393,255 (2.9)
EF 2,138,829 2,092,560 2.2 31.7 2,155,234 (0.8)] 2,435,939 2,410,316 1.1 13.9 2,553,931 (4.6)
EER S 1,763,812 1,720,442 2.5 332 1,777,134 0.7)] 2,006,596 1,985,706 1.1 13.8 2,113,879 (5.1)
*ﬁ%?@ﬂ 1,560,351 1,524,223 24 33.0 1,556,313 0.3 1,765,293 1,748,006 1.0 13.1 1,851,959 (4.7)
B (On) 60.18 58.79 24 33.0 59.81 0.6 68.09 67.42 1.0 13.1 71.26 (4.4)
%ﬂ}: (%) 57.3 56.5 0.8 ppts 1.2 ppts 58.5 (1.1)ppts 57.1 57.1 (0.0)ppts (0.2)ppts 58.1 (1.0)ppts
BRI (%) 47.3 46.5 0.8 ppts 1.5 ppts 48.2 (0.9)ppts 47.0 47.1 (0.0)ppts (0.2)ppts 48.1 (1.1)ppts
SERIEK (%) 41.8 41.2 0.7 ppts 1.3 ppts 42.2 (0.4)ppts 41.4 41.4 (0.1)ppts (0.4)ppts 42.2 (0.8)ppts
BRI - Bloomberg : g]E
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Bk
2 EE
Mar-24A  Jun-24A  Sep-24A Dec-24A Mar-25F  Jun-25F  Sep-25F Dec-25F Dec-24A Dec-25F Dec-26F
Bk (TsE=E)
A 592,644 673,510 759,692 868,461 847,088 893,717 962,014 1,027,730 | 2,894,308 3,730,549 4,265,294
EEda N (278,139) (315,386) (320,346) (356,083) (360,171) (374,188) (412,284)  (445,078)| (1,269,954) (1,591,720) (1,829,354)
BeER 314,505 358,124 439,346 512,378 486,918 519,529 549,730 582,652 | 1,624,354 2,138,829 2,435,939
@aemm (65,487) (69,022) (79,578) (86,012) (82,591) (90,980) (97,644)  (103,801)| (299,840)  (375,017)  (429,343)
EE T Fa 249,018 289,103 359,767 426,366 404,327 428,548 452,086 478,851 | 1,324,513 1,763,812 2,006,596
e (156,697) (162,929) (165,915) (168,069) (168,980) (175954) (181,840)  (188,694)| (653,610)  (715,468)  (799,239)
iz (2,326) (2237 (2313) (2309) (3,363)  (3.461)  (3,876) (3,603) (9,186) (14,302) (15,962)
EBITDA 408,041 454,269 527,996 596,744 576,669 607,963 637,802 671,149 | 1,987,310 2,493,583 2,821,797
FEULA 19,359 20,979 22,602 24273 24273 24273 24273 24,273 87,213 97,093 97,093
BB #5858 950 1,355 1,286 1,288 1,288 1,288 1,288 1,288 4,879 5,154 5,154
i=gicl—E NN 0 (0) 316 251 (©) (0) (0) (0) 567 (0) (0)
AR ENIA 20,309 22,335 24,203 25813 25562 25562 25,562 25,562 92,660 102,247 102,247
MEBH (2,698)  (2,638)  (2,636)  (2,523) (2,523)  (2,523)  (2,523) (2,523) (10,495) (10,093) (10,093)
[2d¢=ES = = = = - - - - - - -
Hihz 25 BH (86) 58 1,853 (204) - - - - 1,621 - -
P =) (2,784)  (2,580) (783) (2727) (2523) (2,523)  (2,523) (2,523) (8,874) (10,093) (10,093)
AT 266,543 308,858 383,188 449,451 427,365 451,587 475,125 501,890 | 1,408,299 1,855,967 2,098,751
FEREmFA&E] (41,322) (58,649) (59,107) (74,329) (64,105) (85,801)  (71,269) (75,283)]  (233,407)  (296,458)  (334,301)
DERRIEL 264 184 177 211 211 211 211 211 836 843 843
E=EEHRG S 225,485 250,393 324,259 375333 363,471 365996 404,067 426,817 | 1,175,728 1,560,351 1,765,293
EEEE (0 (2,547) 999 (653) - - - - (2,460) - _
RE2H 225,485 247,846 325258 374,680 363,471 365996 404,067 426,817 | 1,173,268 1,560,351 1,765,293
SRR (NT$) 8.70 9.56 12.55 14.45 14.02 14.12 15.58 16.46 45.25 60.18 68.09
ERME (%)
B ERIR 53.1 53.2 57.8 59.0 57.5 58.1 57.1 56.7 56.1 57.3 57.1
e Ene 42.0 429 47.4 49.1 47.7 48.0 47.0 46.6 458 473 47.0
EBITDA Margin 68.9 67.4 69.5 68.7 68.1 68.0 66.3 65.3 68.7 66.8 66.2
MBI AR 45.0 459 50.4 51.8 50.5 50.5 494 488 487 498 492
RBHHE 38.0 36.8 4.8 43.1 429 41.0 420 415 405 418 414
EMRE (%)
N (5.3) 13.6 12.8 14.3 (2.5) 5.5 76 6.8
BEER (5.2) 13.9 22.7 16.6 (5.0) 6.7 5.8 6.0
EERHIZR 4.3 16.1 24.4 18.5 (5.2) 6.0 55 5.9
EBITDA 0.7) 11.3 16.2 13.0 (3.4) 5.4 49 5.2
RATHLAS (4.2) 15.9 24.1 17.3 (4.9) 5.7 5.2 5.6
FRIBMH (5.5) 9.9 31.2 15.2 (3.0) 0.7 10.4 5.6
FHRRE %)
EEIA 16.5 40.1 39.0 388 429 327 26.6 18.3 339 289 14.3
E =0 9.8 37.6 48.1 54.4 54.8 451 25.1 137 382 31.7 13.9
= 7.7 43.1 57.9 63.9 62.4 482 25.7 12.3 438 33.2 13.8
EBITDA 19.5 39.4 40.8 453 413 33.8 20.8 12.5 36.7 255 132
RAETMII 9.1 43.9 58.6 61.6 60.3 46.2 24.0 1.7 439 31.8 13.1
RBIOE 8.9 36.3 54.2 57.0 61.2 47.7 24.2 13.9 399 33.0 13.1

BRAR : A TEH - JIERS
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BESER B
NTSEE Dec22A  Dec23A  Dec24A  Dec-25F  Dec-26F NTSSE Dec22A  Dec23A  Dec-24A  Dec-25F  Dec-26F
BERG 4,964,779 5,532,371 6,691,938  7,935962 9,273,512 BEWA 2,263,891 2,161,736 2,894,308 3,730,549 4,265,294
REBEE 2,052,897 2,194,033 3088352 3,756,257 4,151,306 EE 2N (915,536)  (986,625) (1,269,954) (1,591,720) (1,829,354)
REREBEE 1,561,486 1,687,644 2,422,020 2,847,117 3,097,662 BEEA 1348355 1,175111 1,624,354 2138829 2,435,939
5= 221,149 250997 287,869 398,571 467,698 EES - (227,076)  (254,022)  (299,840)  (375017)  (429,343)
FEMTIRTR R 20, 231,340 201,938 272,088 404,193 479,570 [ E 1,121,279 921,088  1,324513 1,763,812 2,006,596
HinmgEE 38,922 53453 106376 106376 106,376 PrEL N 31,168 65,429 92,660 102,247 102,247
EmBBEE 2,911,882 3338338 360358 4,179,704 5,122,206 FSWA 22,422 60,294 87,213 97,003 97,093
EHRE 68928 129442 149040 154,194 159,348 BEFRSE 8,065 5119 4,879 5,154 5,154
BEEE 2,693,837 3064475 3234980  3,805945 4,743,293 A 681 16 567 ©) ©
HEEE 149,117 144421 219565 219565 219,565 mEssEE (8.256)  (7.723) (8:874)  (10,093)  (10,093)
EERsE 2,004290 2,049,108 2368362 2518730 2,557,683 FEBE (11,750 (11,999)  (10495)  (10,093)  (10,093)
SEE 944,227 913,583 1,264,525 1,414,893 1,453,846 BEEE - - - - -
A EDR = 56,522 57,293 74227 111,741 131,121 HinzeNBE 3,494 4,276 1,621 - -
SRS 19,314 9,293 50,858 50,858 59,858 AL 1,144,191 978794 1408299 1855967 2,098,751
HEE 868391 846997 1,130441 1243294 1,262,867 FiS iR (Flz] (127,290)  (141,404)  (233,407)  (296,458)  (334,301)
EHNERE 1,060,063 1,135525 1,103,837 1,103,837 1,103,837 DEIEEIBR (370) 730 836 843 843
EmE 839096 918283 958429 958429 958429 EEES - 377 (2,460) - -
HineEREE 191,203 188560 116653 145408 145408 BESF 1,016,530 838498 1,173,268 1,560,351 1,765,293
SR 2,960,489 3483263 4323576 5417231 6,715,829 EBITDA 1,558,533 1453279 1,987,310 2493583 2,821,797
TEEA 259304 259321 259327 259327 259,327 SERE N5 39.20 32.34 4525 60.18 68.09
RERE 2323223 2846884 3606105 5049613 6,348,210
s
%gggi%gﬁ/\ 14,8?6 24,?49 35,931 35,?31 35,(331 BahE
BERBREES
NT$EE Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
SEERCRSHE 1,610,599 1,241,967 1,826,177 2,192,529 2,469,790
EBFIEEX A ERLES 1016530 838498 1,173,268 1560351  1,765293
Dec22A  Dec23A  Dec24A  Dec-25F  Dec-26F FERRE 437,254 532,191 662,797 729,771 815,201
FRER ARERESEH (53,286) 324 (90,088)  (205293)  (125123)
A 426% (4.5%) 33.9% 28.9% 14.3% HinstEER S EEE 210100  (129046) 80,200 107,700 14,419
BRNRHIEE 725%  (17.9%)  438% 33.2% 13.8% BEEDHRESHE (1,190,928)  (906,121)  (864,843) (1,300,736) (1,752,549)
EBITDA 453% (6.8%) 36.7% 25.5% 13.2% 1 R IR (3] (128838)  (55781) (54,143 - -
R 704%  (17.5%) 39.9% 33.0% 13.1% AEREHEEEE - - (3,739) - -
SREBEMER 704%  (17.5%) 39.9% 33.0% 13.1% aATEE (1,082,672)  (949,817)  (956,007) (1,300,736) (1,752,549)
RN DT HinBERE 20,582 99,478 149,045 - -
SR ER R 50.6% 54.4% 56.1% 573% 57.1% I 289,078 361,461 712509 691513 608,541
EERHE 49.5% 42.6% 45.8% 47.3% 47.0% MEEEH R TR (200,244)  (204,894)  (346,301)  (466,696)  (466,696)
EBITDA Margin 68.8% 67.2% 68.7% 66.8% 66.2% SRERIE IR E) (111,960) - - - -
BT 44.9% 38.8% 40.5% 41.8% 21.4% EmEmEE 195,983 68,204 55,866 - -
THEERME 23.4% 16.0% 192% 213% 20.5% ReiEE - - - - -
R EIE R R 39.8% 26.2% 30.3% 323% 29.3% EXUEBERER (285234)  (291,722) (363,055  (466,696)  (466,696)
wE \ HEBHIW HitMERER 1,839 18,623 (36,022) - -
ESELE (%) 29.0% 26.6% 23.6% 18.8% 15.2% ERTEH 58,397 (8339) 47,166 - -
FEEEER Net cash Net cash Net cash Net cash Net cash FHELERESRE 277,824 122,614 662,199 425,097 250,545
HERBEH 98.4 826 1352 184.9 209.0
HNEREHEREGE X 1.0 1.0 1.0 1.0 1.0
Cash Flow Int. Coverage (x) 1371 103.5 174.0 217.2 2447 Hg@ﬁz
Cash Flow/Int. & ST Debt (x) 518 58.3 26.0 313 353 Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
FRELE (0 22 24 24 27 29 1 - ERMA/ERRA
FEE (0 19 o1 25 o4 Py - BB/ EERA 10.0% 11.8% 10.4% 10.1% 10.1%
BEE NTSEE) (484,404)  (537,852) (1,109,340) (1,534,437) (1,784,983 = BRASK 49.5% 42.6% 45.8% 41.3% 47.0%
ﬁg?:@?ﬁms) 39.20 3234 45.25 60.18 68.09 1/ (BEERER/EERA 02) (0.2) (0.2) (0.1) 0.1)
YIRS (NT$) 62.12 47.90 7043 84.56 9526 + PEEEE/ERRA 12 1.4 11 1.0 11
B (NT$) 113.60 13338 165.37 207.59 257.67 + (TEEE/EERA) 0.0 0.0 0.0 0.1 01
EEEERISE NTS) 113.60 133.40 165.40 207.59 257.67 = REEWE 10 038 1.0 10 09
BEEI (NT$) 87.31 83.37 111.63 143.88 164.51
EBITDA/Share (NT$) 60.11 56.05 76.65 9.18 108.83 EXF@mE 49.5% 42.6% 45.8% 47.3% 47.0%
FREBSEF (\T$) 11.00 13.00 17.00 18.00 18.00 x BARE 1.0 08 1.0 1.0 09
BEERRR x (1 - BRSRK) 88.9% 85.6% 83.4% 84.0% 84.1%
GEEBZ () 0.52 0.41 0.47 051 0.50 = % ROIC 43.9% 29.4% 39.7% 41.4% 36.5%
FEIR IR AR B 373 341 344 395 410 YRR « 2 FIEH » BIERIS
FEEEEY 88.2 929 83.0 914 933
IR E X 225 212 214 256 26.2
HeEREEER 102.9 105.8 9.0 1053 1082

BRIR « ATEN - SIERG
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OieE - QUEFRKEEE

— B R BEE KEBE
1,200 2025-03-04  1BIIISHE 1,350 1,000
1,150 & & 8 % g 2025-01-16 @I 1,450 1,105
1,100 2025-01-06  IZIIEERR 1,450 1,125
1.050 2024-11-08  HEIISER 1,450 1,090
1000 202410417 1SIIE 1450 1,035
zzz 2024-10-01  1BIIHEG 1,330 972
850 2024-08-21  1ZINEERX 1,290 958
200 2024-07-18  1ZI0FFRY 1,290 1,005
750 2024-07-15  IEI0HER% 1,270 1,040
| B W BRI BT HiTE 2024-01-18 S 688 588
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25
BRI - TE - F=
S EESEEREY E b= FEmBEYERERIAE 1601 SEHFEIEER 1507 &

ERPUREE : 200040

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

L SEBFEEET\RPRESN+—12
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
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1BI0#5RS (OP) HEBRFEREE  BEEBEERR+ _ERNKIRBUINEEZSFEBFTEHAVEREMIBAVER
i -

=8 (N) HERSDIUESE  BERERRR+_ERNKIRTSIEZFEBTELBRMIBIRSR
i

FRERRR (V) HERFEESE  BHERRRT ZEANKREREEESSEBEMEHIERETHIBIRR
i -

AREZEF (NR) SESB SR ZBRIIATZE -

2R PR S ERSEENIMBRI/IEEETIREFENEZSSEBRAETRELEEANEAZR - &

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

BEEH SEBSEHEBERRDERAT (UTEBART) RIEESREECHE - FARECATEREFLAITRAZERIR

R BAREBETEMRBEN - RERNTHREBEES  HBEFEREXENRMENERRRGEERT AT
IREEBEMRCHE  WEERBRILRE - BRERRER AR AMRRSAEN - FESATEHRSS > TR
REXERELA/EERECREKE - REABBESEFTSIRELE - TMRERLRBTEE - FRIRMBEE
ERE  BEXERETERTEFERSTHRRNES - AR TRMBEERE T JEERRARERITHNEME
BIRRSTREATTIDESEERER - FREZIFERTLINE  FEARTAE - TREEIEDA
B AEURAEASSONEIA - BHIES -
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