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Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
ZEIA (\TsE=) 594,519 959,432 1,177,949 2,439,441 3,346,510
BEEFN (NT$EE) 18,406 37,602 47,624 82,514 100,337
e EUIREED) 8,200 15,264 20,882 53,567 69,324
WEEF (NTSEE) 4,012 9,112 13,544 38,879 48,631
BEERE (NT$) 4.24 8.13 11.61 29.88 36.24
FRESIEF (NT$) 1.80 6.00 7.80 14.94 18.12
ERBBHER (%) (50.8) 92.0 42.7 157.4 213
AL (X) 46.0 24.0 16.8 6.5 5.4
BEFREL X) 25 2.1 2.1 1.7 1.3
EV/EBITDA (x) 15.7 149 10.2 3.1 2.1
FERELEX (%) 14.1 58.5 35.2 Net cash Net cash
TERIZE (%) 0.9 3.1 4.0 7.7 9.3
REREMBIE (%) 6.5 10.6 12.4 30.2 29.4
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1: 3Q26 f4¥REE 4Q26 FF RS IEEMIBHFLLE

3Q26 4Q26F

EE0 WIEE  HEWEE  £RE (%) QoQ(%)  YoY(%) THIBHHE £R(%)  BE%R  SEA FE (%) QoQ(%) Yo (%) THBHHE £R(%
=R 597,282 518,129 15.3 1.1 81.6 594,338 0.5 757,192 467,667 61.9 26.8 1213 627,083 20.7
EF 21,495 17,203 25.0 6.7 74.9 21,292 1.0 23,833 16,362 45.7 10.9 86.3 21,676 9.9
R 14,233 10,378 371 9.5 151.5 13,973 1.9 16,397 10,551 55.4 15.2 173.7 13,766 19.1
&S 10,286 7,642 34.6 5.9 169.6 9,950 34 11,871 7,803 52.1 15.4 183.3 9,594 23.7
EIREER OT) 7.97 6.02 323 3.8 134.2 737 8.1 8.85 6.15 43.8 1.1 141.4 7.27 21.7
EFIZ (%) 36 33 0.3 ppts 0.2ppts  (0.1)ppts 36 0.0 ppts 3.1 3.5 (0.4)ppts (0.5ppts  (0.6)ppts 35  (0.3)ppts
EFIZEK (%) 24 2.0 0.4 ppts 0.2 ppts 0.7 ppts 24 0.0 ppts 22 23 (0.1)ppts (0.2)ppts 0.4 ppts 2.2 (0.0)ppts
YRR (%) 1.7 1.5 0.2 ppts 0.1 ppts 0.6 ppts 1.7 0.0 ppts 1.6 1.7 (0.1)ppts (0.2)ppts 0.3 ppts 1.5 0.0 ppts
BERFE : Bloomberg : H]EFE

2 : 2026-27 TRAAIIZIE vs.TTIEILHE;

2026F 2027F

== ZIE% EIFRT  FAIE (%)  YoY (%) mMigH# ZF£(%) SEFHEE YoY (%) MR ZE(%)
ZUT 2,439,441 2,055,714 18.7 107.1 2,353,252 3.7 3,346,510 37.2 3,024,245 10.7
ER 82,514 69,311 19.0 733 81,305 1.5 100,337 21.6 101,917 (1.5)
T 53,567 42,674 25.5 156.5 49,768 76 69,324 29.4 60,724 14.2
REB2F 38,879 30,563 27.2 187.1 35,646 9.1 48,631 25.1 4,486 14.5
BISEER OT) 29.88 23.86 25.3 157.4 26.91 11.1 36.24 213 32.15 12.7
EFZE (%) 3.4 3.4 0.0 ppts  (0.7)ppts 3.5 (0.1)ppts 3.0 (0.4)ppts 3.4 (0.4)ppts
EFIEK (%) 2.2 2.1 0.1ppts 0.4 ppts 2.1 0.1 ppts 2.1 (0.1)ppts 2.0 0.1 ppts
B (%) 1.6 1.5 0.1 ppts 0.4 ppts 1.5 0.1 ppts 1.5 (0.1)ppts 1.4 0.0 ppts

BRIFE - Bloomberg ¢ F]EEG
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Mar-26A Jun-26A  Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F Dec-25A Dec-26F Dec-27F
BHRKx NTsE=E)
A 494,273 590,694 597,282 757,192 696,328 815,314 952,926 881,941 | 1,177,949 2,439,441 3,346,510
A (477,229) (570,551) (575,787) (733,359) (674,391) (790,448) (925,556) (855,778) (1,130,325) (2,356,927) (3,246,172)
e R 17,044 20,142 21,495 23,833 21,937 24866 27371 26,163 47,624 82,514 100,337
aegmm (7,100)  (7,149)  (7,262)  (7,436)  (7,593)  (7,614)  (7,955)  (7,852) (26,742) (28,947) (31,013)
BRI 9944 12,994 14,233 16,397 14,345 17,252 19416 18312 20,882 53,567 69,324
nE (293) (305) (314) (343) (352) (352) (352) (352) (1,180) (1,254) (1,406)
2 (128) (130) (142) (168) (146) (146) (146) (146) (575) (568) (586)
EBITDA 10,365 13,428 14,688 16908 14,843 17,750 19,914 18,810 22,637 55,390 71,316
FEUA 242 288 279 1,078 803 829 935 1,051 762 1,886 3,618
BB S8 165 327 - - - - - - 422 492 -
Hih&Z 2N UA 96 187 - - - - - - 550 283 -
AN A 503 802 279 1,078 803 829 935 1,051 1,734 2,662 3,618
MEBsH (1,287)  (1,875)  (1,900)  (2,750)  (2,700)  (3,000)  (3,200)  (3,500) (5,042) (7,812) (12,400)
Hihzosm (137) 307 259 200 150 150 150 150 (175) 629 600
RN BsH (1,424) (1,568) (1,641)  (2,550) (2,550) (2,850)  (3,050)  (3,350) (5,217) (7,183) (11,800)
RETMa 9,022 12,227 12,871 14,925 12,598 15,231 17,301 16,013 17,399 49,046 61,143
FERB A [Fli] (2,027)  (2502) (2,585 (3,054 (2578  (3,117)  (3,540)  (3.277) (3,833) (10,168) (12,512)
DE AR ERIEM 14 (12) = - - - - - 23 2 -
R EERREMES 7,009 9,713 10,286 11,871 10,020 12,114 13,760 12,736 13,544 38,879 48,631
FEEEE 0 0 - - - - - - - 0 -
REEF 7,009 9,713 10,286 11,871 10,020 12,114 13,760 12,736 13,544 38,879 48,631
BIERE (NT$) 5.32 7.68 7.97 8.85 7.47 9.03 10.25 9.49 11.61 29.88 36.24
EBREX (%)
=E EX P 34 34 36 3.1 32 3.0 2.9 3.0 4.0 34 3.0
) R 2.0 22 24 22 2.1 2.1 2.0 2.1 1.8 22 2.1
EBITDA Margin 2.1 23 25 22 2.1 22 2.1 2.1 1.9 2.3 2.1
MRATHE R 1.8 2.1 22 2.0 1.8 1.9 1.8 1.8 15 2.0 1.8
RiBMmR 14 1.6 1.7 1.6 14 1.5 14 14 1.1 1.6 1.5
EFHREX (%)
EEION 445 19.5 1.1 26.8 (8.0) 171 16.9 (7.4)
EEER 332 18.2 6.7 10.9 (8.0) 134 10.1 @4
BENRILE 66.0 30.7 9.5 15.2 (12.5) 20.3 12.5 (5.7)
EBITDA 58.9 29.6 9.4 15.1 (12.2) 19.6 12.2 (5.5)
RETHS 75.2 35.5 5.3 16.0 (15.6) 20.9 136 (7.4)
R 67.2 38.6 5.9 15.4 (15.6) 20.9 13.6 (7.4)
ERRE %)
£ ON 99.8 127.6 81.6 1213 40.9 38.0 59.5 16.5 22.8 107.1 37.2
e 50.5 79.6 74.9 86.3 28.7 235 273 9.8 26.7 733 216
e 6o 117.6 178.8 151.5 173.7 443 32.8 36.4 11.7 36.8 156.5 29.4
EBITDA 108.1 165.1 142.1 159.2 432 322 356 11.2 35.8 144.7 28.8
RABTHL S 157.7 209.5 168.2 189.9 39.6 24.6 34.4 7.3 47.0 181.9 247
RBHES 158.9 2432 169.6 183.3 43.0 247 338 73 486 187.1 25.1
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BESEX BRR
NT$SEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F NTSEE Dec-23A  Dec-24A Dec-25A Dec-26F Dec-27F
HERE 265,185 412,490 527,560 953,308 1,105,778 WA 594,519 959,432 1,177,949 2,439,441 3,346,510
REBEE 238,747 351,986 464,078 886362 1,038,609 EETEN (576,113) (921,830) (1,130,325) (2,356,927) (3,246,172)
BEREHEE 23,896 40,115 28,450 108,375 148,792 BEER 18,406 37,602 47,624 82,514 100,337
55 95,715 160,928 259,760 322,099 358,796 SEBR (10,206)  (22,338) (26,742) (28,947) (31,013)
ERIES R =S 111,637 142,094 170,018 415415 490,548 =T 8200 15264 20,882 53,567 69,324
Hibh#EE 7,499 8,850 5,849 40,473 40,473 R 5 A 746 1,322 1,734 2,662 3,618
ERBDEE 26,438 60,504 63,482 66,946 67,168 FSWA 152 829 762 1,886 3,618
ERRE 19,429 12,273 15,844 19,285 19,285 BEFESE 436 258 422 492 -
BEEE 1,263 3,192 4,719 4,905 5,128 E{h S A 158 234 550 283 -
tEEE 5,747 45,039 42,919 42,755 42,755 REENER (3,750)  (4,751) (5,217) (7,183) (11,800)
aEEE 193,239 308,627 409,622 811,668 915,719 MEER (3,880) (5,080 (5,042) (7,812) (12,400)
REEE 177,889 240,335 369,977 795316 899,367 BEE% (19) 22 - - -
T IR SR e 147,955 186,741 317,278 675,609 802,076 Hihgznmm 148 351 (175) 629 600
FEHREE 20,260 37,085 35,300 53,526 53,526 R 5195 11,835 17,399 49,046 61,143
HESE 9,674 16,509 17,398 66,181 43,765 FrieR B [fl#] (1,217 (2,629 (3,833) (10,168) (12,512)
EHEf 15,351 68,292 39,645 16,352 16,352 DAY IE R 33 (94) 23) 2 -
REPET 12,644 63,366 34,383 11,102 11,102 EEES - 0 ) 0 -
EhEERERE 2,228 3,706 3,983 4,173 4,173 REFF 4,012 9,112 13,544 38,879 48,631
RS EE 71,946 103,863 117,938 141,640 190,059 EBITDA 8756 16,671 22,637 55,390 71316
BT A 8,873 11,164 12,646 12,691 12,691 SIERER (NT$) 4.24 8.13 11.61 29.88 36.24
(REBERER 14,301 27,053 32,844 53,205 101,610
DB SR 837 988 275 269 269 P
BEBBEES 1,350 1,350 1,350 - RE R
NT$EE Dec-23A  Dec-24A Dec-25A Dec-26F Dec-27F
BEIHEBERE 41,028 42,428 17,606 92,572 47,931
FEHFLLE AERIZ 4,012 9,112 13,544 38,879 48,631
Dec-23A Dec-24A  Dec-25A Dec-26F  Dec-27F FER MR 556 1,407 1,754 1,823 1,992
EREX FHERESRE 37314 23123 (3,103) 50,595 14,637
BEINA 41% 61.4% 22.8% 107.1% 37.2% HEEsER e @Ees) (854) 8,785 5,411 1,275 (17,329)
ERNMIBE (30.4%)  86.2% 36.8% 156.5% 29.4% BETHCES AR (739) (108,886) (1,761) (1,567) (2,215)
EBITDA (284%)  90.4% 35.8% 144.7% 28.8% 138 RIS S (78] 343 8,574 (36) 50 -
TR 1% 47.4%) 127.1% 48.6% 187.1% 251% AR ERE - - - 2 -
SRBHRER (50.8%) 92.0% 42.7% 157.4% 21.3% BEAZHSE (228) (249) (1,668) (948) (1,629)
BRENDIHT (854) (117,211) (57) (671) (586)
BEEFR 3.1% 3.9% 4.0% 3.4% 3.0% BEHESH 43814 3579 12,692 93,363 69,552
BT R 1.4% 1.6% 1.8% 22% 2.1% (22,957) 82,030 (26,818)  (12,071) (5,087)
EBITDA Margin 1.5% 1.7% 1.9% 23% 2.1% (18452) 15,257 (9,605)
RigmmE 0.7% 0.9% 1.1% 1.6% 1.5% £ (5037) 50,629 (21,024) (30,913)
T EERE 1.7% 2.7% 2.9% 5.3% 47% ReuE 5423 18,247 12,041 (14) -
IS ERIE LR ER N R 6.5% 10.6% 12.4% 30.2% 29.4% EXVEERES (4,082) (2,278) (6,997) - (5,087)
BE \ HEENDH HitRMERER (809) 175 (1,232) 18,857 -
EBELE %) 45.7% 96.7% 59.1% 45.6% 34.0% EETEH 32 1,409 (616) 834 (212)
BaEt®E 14.1% 58.5% 35.2% Net cash  Net cash THELESHRE 17,364 16,980 (11,589) 79,769 40,417
FMBREGE X) 23 33 45 7.3 5.9
MBREHEREGE X 0.1 0.1 02 0.4 04 3
Cash Flow Int. Coverage (x) 10.6 84 35 1.8 39 Eﬁ@ﬁﬁ
Dec-23A  Dec-24A Dec-25A Dec-26F Dec-27F
Cash Flow/Int. & ST Debt (x) 17 1.0 04 15 0.7 kst o x
FELLE (0 13 15 13 11 12 1 - SRS/ EREA
EERLEE (X) 08 08 06 0.7 08 - WERM/ERRA 1.7% 23% 23% 1.2% 0.9%
& o 0, 0 o Ly
SEE NTSEE) 10157 60,724 41545  (43280)  (83,698) = BRAHE 1.4% 1.6% 1.8% 22% 21%
BRERIN s s e o s
SIREE (NT$) 4.24 8.13 11.61 29.88 36.24 1/ ExERBR/EREA 0.1 0.1 0.1 0.0 0.0
SEESEE () 46.46 39.03 15.40 71.68 35.72 + PEEAEE/EERA 00 00 0.0 00 00
BISE (NT$) 7862 90.94 91.98 11179 150.08 + TEEE/ERRN) 00 00 00 00 00
ARBEFE (TS 78.99 93.40 101.72 100.47 141.42 = BEFAER 10.1 85 1 54.5 63.4
FHREW (NT$) 673.17 882.68 1,030.14 1,888.99  2,493.67 —
EBITDA/Share (NT$) 9.91 15.34 19.80 42.89 53.14 RN @R 14% 16% 1.8% 22% 2.1%
SIIRSBA(T$) 180 6.00 7.80 1404 18.12 X AXEEE 101 85 i 545 634
BEEERE x (1 - BHIRERK) 76.6% 77.8% 78.0% 79.3% 79.5%
EEmEE () 255 283 251 329 325 ;m& ROIC — 10.6% 10.6% 15.3% 94.9% 104.5%
B R S T 685 542 527 622 535 BRAR : NFER - SIEE
GEEEXH 60.6 63.9 83.9 49.9 40.3
E 1< R 2R B 8 K B 93.7 74.1 102.5 104.6 90.2
BEEIREEEHK 35.4 44.0 34.1 7.4 3.7
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— s HEH R BiEE W8RE
360 2026-05-07  1BH0HEAR 285.0 219.0
g g 2 2026-03-03 B 2200 178.0
310 2025-08-06 575 148.0 1375
2025-02-25  IEI0EER% 126.0 104.0
260
2024-08-06  1ZH0HEAR 150.0 90.0
10 2024-05-07  IEI0HEAR 180.0 150.5
2024-01-31  IEI0HEAR 200.0 158.0
160
| EnESEss | ES25 TS5 SRS RiFE
Nov-25 Jan-26 Mar-26 May-26 Jul-26 Sep-26
ERIRR : TE » HE
HESHEERE aalcy] = BB LYERRAE 1601 SEHERPRER 1507 =

ERPHRSRE : 200040

=) ait 104 &6MI8R7KE. 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337
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