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1: 1Q26 ¥R 2Q26 MFRIGIS ERMISHBLLR

1Q26 2Q26F
BEETT EEH HEEGE =8 (%) QoQ(%) YoY(%) MIBHE =2 (%) BIFE#% {SERI RIS (%) QoQ (%) YoY (%) MIBHEE == (%)
=0 2,353 2,595 (9.3) 1.1 (16.1) 2,467 (4.6) 2,635 3,010 (12.5) 12.0 (10.4) 2,695 (2.2)
EF 336 397 (15.4) 25.2 (25.4) 363 (7.5) 395 512 (22.8) 17.7 (5.3) 414 (4.5)
BRI (10) 112 - - - 80 - 26 232 (88.6) (71.4) 75 (64.7)
MBS 43 21 (79.6) (60.5)  (84.5) 136 (68.4) 91 331 (72.7) 110.1 - 120 (24.3)
REBF 30 161 (81.5) (61.5) (86.2) 101 (70.7) 63 252 (74.8) 114.0 - 86 (26.2)
SIREL OT) 0.15 0.82 (81.5) (61.5) (86.6) 0.52 (70.7) 0.32 1.29 (74.8) 114.0 - 0.44 (26.2)
EFIZR (%) 14.3 15.3  (1.0)ppts 2.8 ppts  (1.8)ppts 14.7  (0.5)ppts 15.0 17.0  (2.0)ppts 0.7 ppts 0.8 ppts 15.4  (0.4)ppts
EEFTEK (%) (0.4) 43 (4.7)ppts  3.2ppts (6.1)ppts 3.2 (3.7)ppts 1.0 7.7 (6.7)ppts  1.4ppts (2.1)ppts 2.8 (1.8)ppts
FBFZR (%) 13 6.2 (4.9ppts (2.0)ppts (6.4)ppts 4.1 (2.8)ppts 2.4 8.4 (6.0)ppts 1.1ppts 5.5 ppts 3.2 (0.8)ppts
BRI - S B

2: 2026-27 FRIFFRIGIEEREMIFHELLR

2026F 2027F

= BIE® {ETFE]  FHIE (%)  YoY (%) THiRHLSE =28 (%) HEESE YoY (%) THIBHZ ZEE (%)
IR 18,743 19,512 (3.9) 74.8 19,946 (6.0) 27,944 49.1 27,797 0.5
EF 3,115 3,576 (12.9) 108.1 3,604 (13.6) 5,493 76.4 5,484 0.2
=ER 1,479 1,966 (24.8) 781.9 1,987 (25.6) 3,483 135.4 3,603 (3.3)
REVER 1,796 2,365 (24.1) 234.2 2,235 (19.6) 3,798 111.5 3,843 (1.2)
RPN 1,257 1,703 (26.2) 295.1 1,624 (22.6) 2,659 111.5 2,799 (5.0)
I3RS () 6.42 8.70 (26.2) 295.1 8.29 (22.6) 13.58 1115 14.30 (5.0)
EFE (%) 16.6 18.3 (1.7)ppts 2.7 ppts 18.1 (1.5)ppts 19.7 3.0 ppts 19.7 (0.1)ppts
=K (%) 7.9 10.1 (2.2ppts 6.3 ppts 10,0 (2.1)ppts 125 4.6 ppts 13.0 (0.5)ppts
ETIER (%) 6.7 8.7  (2.0)ppts 3.7 ppts 8.1 (1.4)ppts 9.5 2.8 ppts 10.1 (0.6)ppts
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BEmx
ZE EE
Mar-25A Jun-25A Sep-25A Dec-25A Mar-26A Jun-26F Sep-26F Dec-26F| Dec-25A Dec-26F Dec-27F
Bk (NTsE=®)
= 3ON 2,806 2,940 2,650 2,328 2,353 2,635 4,743 9,012 | 10,723 18,743 27,944
DN (2,355)  (2,523)  (2,290) (2,059)  (2,017) (2,240) (3,937) (7,435)| (9,227) (15,628) (22,451)
= £22 450 417 361 268 336 395 806 1,577 1,496 3,115 5,493
aremm (291) (325) (360) (352) (346) (369) (379) (54| (1,329) (1,635 (2,010
BRI 159 92 1 (84) (10) 26 427 1,036 168 1,479 3,483
e (139) (128) (132) (132) (144) (209) (209) (275) (531) (836) (891)
Bz - - - - - - - - - - -
EBITDA 298 220 132 48 133 235 636 1,311 699 2,316 4,374
FMIUA 31 32 26 21 18 21 21 23 110 83 82
BEFRPRE - 9 7 6 - 5 5 10 22 20 20
E a2 N U A 98 45 167 182 49 50 65 9% 219 260 260
WA 128 86 199 210 67 76 91 130 351 363 362
NEER 4 (5 (6) (5) (6) @ v ) (20) (26) (26)
BEEX (5) (® (12) (12) (5) - - 5 (37) - -
HittZZENER = (197) = (0) (2 (5) (5) (8 75 (20) (20)
g e o 28 9 (210) (18) (16) (14 (12) (12) 9 19 (46) (46)
RS 279 (32) 181 109 43 91 506 1,156 537 1,796 3,798
FremeEm[Fi) (63) (58) (66) (32) (13) (27) (152) (346) (219) (539)  (1,139)
DENRGERIBM - - - - - - - - - - -
EEEEHREME 215 (90) 116 77 30 63 354 810 318 1,257 2,659
FEEE 0 0 (0) (0) 0 - - (0) - - -
RESEH 215 (90) 116 77 30 63 354 810 318 1,257 2,659
SIREE (NT$) 1.13 (0.46) 0.59 0.39 0.15 0.32 1.81 4.14 1.63 6.42 13.58
EAE %)
B ERR 16.1 14.2 13.6 11.5 14.3 15.0 17.0 17.5 14.0 16.6 19.7
e R 2R 5.7 3.1 0.0 (3.6) (0.4) 1.0 9.0 11.5 1.6 7.9 12.5
EBITDA Margin 10.6 75 5.0 2.1 5.7 8.9 13.4 14.5 6.5 12.4 15.7
R BT R 9.9 (1.1) 6.8 4.7 1.8 3.4 10.7 12.8 5.0 9.6 13.6
RBmRE 7.7 (3.1 4.4 33 1.3 2.4 75 9.0 3.0 6.7 9.5
FHEERE %)
B (14.7) 438 (9.9) (12.2) 1.1 12.0 80.0 90.0
e (16.9) (7.4) (13.6) (25.6) 25.2 17.7 104.0 95.6
SENMILR (23.1) (42.1) (99.4) (16227.0) (87.8) 1520.0 142.8
EBITDA (12.9) (26.3) (39.9) (63.6) 176.7 76.5 170.1 106.1
BT (43.8)  (111.5) (39.8) (60.5)  110.1 4588  128.5
RGBS (28.1)  (141.7) (33.6) (61.5)  114.0 458.8  128.7
FHREXR %)
=ESLN (2.9) (15.5) (27.8) (29.2) (16.1)  (10.4) 79.0  287.1 (19.5) 74.8 49.1
TR (12.5) (35.7) (52.4) (50.5) (25.4) (5.3) 123.7 4878 (39.2)  108.1 76.4
e Ean (38.8) (73.8) (99.9) (140.7)  (106.5)  (71.4) 81676.6 (86.6)  781.9 135.4
EBITDA (25.5) (54.8) (76.6) (85.9) (55.3) 7.0 380.7 2618.6 (61.1) 2313 88.9
IR (30.4)  (106.1) (59.8) (78.0) (84.5) 1789 9589 (71.3) 2342 111.5
B (31.6)  (121.9) (65.4) (74.4) (86.2) 2058  953.7 (76.6)  295.1 111.5
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BEERERX Bax
NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
SERE 21,552 23,268 22,227 24,647 28,020 WA 10,068 13,327 10,723 18,743 27,944
AMEE 12,600 13,784 10,994 13431 16,874 BEEA (8,263) (10,865)  (9,227) (15,628) (22,451)
B RS 6579 6,159 4,404 4370 3,792 R 1,805 2462 149 3,115 5493
B 1,622 1,946 1,970 2,569 3,691 amm (896)  (1,209) (1,329) (1,635  (2,010)
ENIEZ R = e 4110 5376 4033 5905 8,804 EEES R 909 1,253 168 1,479 3,483
HithEEE 289 303 587 587 587 BB A 271 746 351 363 362
ERBDEE 8952 9484 11,233 11,216 11,145 FIS A 137 130 110 83 82
EmnE 3,351 332 3972 3992 4,012 ERIRRE 19 15 2 20 20
BEsE 5364 5674 6772 6735 6,645 E oA 115 601 219 260 260
HEEE 237 488 489 489 489 e TS 1 a7 (124) 19 (46) (46)
aEERE 5999 5300 5037 7,206 10,046 FEBE (23) (29) (20) (26) (26)
HEEE 5530 4,093 3,831 6,248 9,006 mEEL - (14) 37) - -
T E R E S 2,504 2,897 2,522 3,939 5659 Hisznsn 7 (82) 75 (20) (20)
FOERfEE 1,820 - 335 582 500 wnaia 1,163 1,875 537 1,796 3,798
HEaE 1,17 1,19 975 1,726 2,847 BB [(F] (356) (516) (219) (539)  (1,139)
EyaE 468 1,207 1,206 958 1,040 DB EIE S - - - - -
SR - 731 743 495 578 FRES - 0 ©) - -
HitEERER 437 454 451 451 451 BEe2F 807 1,359 318 1,257 2,659
REESRE 15553 17,969 17,190 17,441 17,973 EBITDA 1,506 1,795 699 2316 4,374
T 1,877 1,957 1,958 1958 1,958 SERES T 4.30 7.15 1.63 642 13.58
RBESG 9,872 10,665 10,431 10,682 11,214
DT RIE - - - - - =
BrppEEs - - - - - R
NTSE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
SEEHCRSHRE 2,110 642 1,201 1020 1,228
FEMBLER AHIAS 807 1,359 318 1,257 2,659
Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F BRI 597 542 531 836 891
EMER FHEEESEE 1,257 (1,287) 934 (1,054)  (2,301)
EETON (14.9%) 32.4%  (19.5%) 74.8%  49.1% Hit2tsERaEes (552) 27 (582) (20) (20)
ERINHIDE (41.7%) 37.9% (86.6%) 781.9%  1354% BEEHC RS KRS (1,592)  (1,106) (867)  (800)  (800)
EBITDA (312%) 192% (61.1%) 231.3%  88.9% ERERE e () (1,333) (124) 673 - -
LS (51.3%) 68.4% (76.6%) 295.1% 111.5% A EER IR EEE (80) - (44) - -
SREBBREX (50.5%) 66.4%  (77.3%) 295.1% 111.5% BAZESHE (118) (666)  (1,295) (800) (800)
BRIBEN D HihEESE) (61) (315) (201) - -
B ER R 17.9%  185%  140%  16.6%  19.7% EHBESH 2,367 (503) 269 18 228
BRI 9.0% 9.4% 16%  7.9%  125% HEEHCESHE (1,135) (294) (872)  (255)  (1,006)
EBITDA Margin 150%  13.5% 65%  12.4%  15.7% SOER R E) 39 (1,820) 335
RIL AT 80%  102% 30%  67%  9.5% SRS E) - 964 - - -
T ERE 3.8% 6.1% 14%  54%  101% BaEs - 1,360 -
R A IR K 51% 8.1% 18%  73%  150% EEEEREe (1,126) 751)  (1,175) (255 (1,006)
BE \ HEEDIN HitREIRER (47) (47) (32) (0) 0
EaEhE & 1.7% 4.1% 6.3% 6.2% 6.0% R M (45) 246 (69)
FEREEER Net cash Net cash Net cash Net cash 1.1% THELERERE (663) (512) (607) (35) (577)
FISREEH X 50.8 65.6 284 689 1446
FESREHERESHE X 0.4 1.0 0.6 0.7 0.9 32 Ei=hs
Cash Flow Int. Coverage (x) 90.4 221 61.2 385 46.4 REDRE
Cash Flow/Int. & ST Debt (X) 1.1 22.1 34 1.7 2.3 o Dec-23A  Dec-24A Dec-25A  Dec-26F Dec-27F
REEE (%) 23 34 29 2.1 1.9 1 - ERRE/ERBA
FEHE (0 %o 2o Sa 17 s - BB SZNA 8.9% 91%  124%  87%  7.2%
BEE NTSEE) (800) (1376)  423) (388 190 = BRABR 90%  94% 6%  7.9% 125%
ﬁ;gg%m 430 705 163 642 1358 1/ @RERER/ERNA 0.2 03 03 0.2 02
FEREEES NTS) 11.24 338 6.14 521 6.28 + PEREE/BRRA 05 04 06 04 02
FIEE (NT$) 8284 9179 8781  89.09 9181 + TEEE/ERRN) 00 00 00 00 0.0
RBEBEEE NTS) 8284 9457 8781  89.09 9181 = AXEEE 13 1.4 11 1.8 24
RS \T$) 5362 7014 5478 9574 14275 . . 5 5 . 5
EBLTOA/Share (NTS) 02 045 357 1183 2034 E%ﬂﬁ% 9.0% 9.4% 16%  7.9%  125%
SRFRIFA NT$) 400 600 130 514 1086 X BAEEE 13 14 11 18 24
BEERRSR x - BRREREK) 69.4%  725%  592%  70.0%  70.0%
BERER (X 0.47 0.59 0.47 0.80 1.06 = B ROIC 81%  9.6%  1.0% 99% 212%
I IS 2R SR Y 1490 1476 1373 1150 1150 BRIOR « ATAM - HE2
BEEEEY 716 65.6 77.9 60.0 60.0
AT IR 2R s R B 114.6 976 9.8 92.0 92.0
IREEIRFEXE 106.1 115.6 115.4 83.0 83.0
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FHE - DEFRREEE

— HER F R BEEE KEE
280 2025-11-21 BYIIEST: 235.0 177.5
2025-09-26  HBADFFER 310.0 236.5
2025-06-19 IR 290.0 220.5
2024-11-04 85 190.0 175.0
2024-03-04  HH 190.0 204.0
2023-11-09  #H 97.0 113.0
I sy | Ea5 [GalwETiE ZERIRFIRTE FKiFE
Jun-25 Aug-25 Oct-25 Dec-25 Feb-26 Apr-26
ERIRR : TE » HE
HEBEEREE & = BB LYER R 1601 SEHERRER 1507 =

HEHRSE © 200040

=5 ait 104 56M8A7KER 700 5%
5T 886.2.2181.8888-fHH 886.2.8501.1691

58 SEESERETSEORERIN+—IE
E55 852.2878.6888-{FH 852.2878.6800

=E S5 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E555 66.2658.8888-{HH 66.2658.8014

RTO0%E WHIBAE 4 57#13-01 FIRAE_KE
E}IMHRE - 068807
5% 65.6202.1188-EH 65.6534.4826

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