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Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F
EEIWRA (NT$EE) 95,179 113,394 122,706 149,504 160,242
ZBEEF (NTEE) 40,748 57,162 61,374 71,754 77,529
ZERE NTIEE) 6,655 13,502 14,360 16,574 19,703
MEEF (NTSEB) 9,153 15,291 14,753 16,665 19,409
FEEE (NTS) 17.85 29.82 28.77 32.50 37.86
BERIBEEF (NTS) 15.50 25.50 25.00 28.27 32.93
BEBGHREX (%) (43.6) 67.1 (3.5) 13.0 16.5
AREEEE (X) 44.5 26.6 27.6 24.4 21.0
REEEL (X) 9.6 7.7 7.8 6.9 6.3
EV/EBITDA (x) 329 17.8 16.2 14.4 12.6
FBEEEX (%) Net cash  Net cash  Net cash 43 1.5
JEFIZR (%) 2.0 32 3.1 36 4.1
IREREMEBIE (%) 20.6 32.1 28.1 30.0 31.6
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1: 3Q26 F4¥REE 4Q26 B RIS IEEMIBHFLLE

3Q26 4Q26F

8587t WRE  SERME E8(%) QoQ (%) YoY (%) s ER(%) EEER® BIERT FIE (%) QoQ (%) YoY (%) iz ER(%)
U 37,732 38,156 (1.1) 0.5 27.9 33,305 13.3 37,796 28,909 30.7 0.2 43.8 37,163 1.7
EF 17,903 18,109 (1.1) 14 22.2 16,372 9.3 18,113 13,818 311 12 43.4 18,301 (1.0)
ZEF R 4,144 3,991 3.8 1.2 33.1 3,918 5.8 4,373 3,122 40.1 5.5 87.3 4,470 (2.2)
ikt el 4,126 4,032 23 8.4 20.3 3,838 7.5 4,403 3,297 336 6.7 65.9 4,431 0.6)
SRR (1) 8.05 7.86 2.4 8.5 20.4 7.78 3.5 8.59 6.43 33.6 6.7 66.0 8.62 (0.4)
EFIZE (%) 47.4 475 (0.0)ppts 0.4 ppts (2.2)ppts 49.2 (1.7)ppts 47.9 47.8 0.1 ppts 0.5 ppts (0.2)ppts 49.2 (1.3)ppts
IR (%) 11.0 10.5 0.5 ppts 1.1 ppts 0.4 ppts 11.8 (0.8)ppts 116 10.8 0.8 ppts 0.6 ppts 2.7 ppts 12.0 (0.5)ppts
FRFEK (%) 10.9 10.6 0.4 ppts 0.8 ppts (0.7)ppts 11.5 (0.6)ppts 1.7 11.4 0.2 ppts 0.7 ppts 1.6 ppts 11.9 (0.3)ppts
BRIAR : 2 G&#] - Bloomberg - &1

2 : 2026-27 FEFANEIEETHHELER

2026F 2027F

BET EIE# fEIERT  FRIE(%) YoY (%) THHBHE EE (%) EIEE EIER  FRiE(%) YoY (%) mhimHs EE(%)
=R 149,504 141,040 6.0 21.8 141,772 5.5 160,242 152,454 5.1 7.2 154,617 3.6
EF 71,754 67,665 6.0 16.9 69,733 2.9 77,529 75,025 33 8.0 76,229 1.7
SR 16,574 15,170 9.3 15.4 17,054 (2.8) 19,703 18,467 6.7 18.9 19,878 (0.9)
RS 16,665 15,463 7.8 13.0 17,039 (2.2) 19,409 18,322 5.9 16.5 19,525 (0.6)
BIKEER (OT) 32.50 30.15 7.8 13.0 33.09 (1.8) 37.86 35.72 6.0 16.5 37.84 0.0
EFIZEK (%) 48.0 48.0 0.0 ppts (2.0)ppts 49.2 (1.2)ppts 48.4 49.2 (0.8)ppts 0.4 ppts 49.3 (0.9)ppts
ERZK (%) 1M1 10.8 0.3 ppts (0.6)ppts 12.0 (0.9)ppts 12.3 121 0.2 ppts 1.2 ppts 12.9 (0.6)ppts
FBRIZE (%) 1M1 11.0 0.2 ppts (0.9)ppts 12.0 (0.9)ppts 121 12.0 0.1 ppts 1.0 ppts 12.6 (0.5)ppts

BERIFE - Bloomberg » F]EEG
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o
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Bk
ZFE FE
Mar-26A Jun-26A Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-25A Dec-26F Dec-27F
BaEk (NT$EH)
EE AN 36,423 37,553 37,732 37,796 36,327 40,163 43,165 40,587 | 122,706 149,504 160,242
EESomiN (18,336) (19,902) (19,829) (19,683) (18,906) (20,727) (22,269) (20,811)| (61,333) (77,750) (82,713)
BEER 18,087 17,651 17,903 18,113 17,421 19435 20,896 19,777 | 61374 71,754 77,529
wesm (13,755) (13,926) (13,758) (13,740) (13,405) (14,575) (15,194) (14,652)| (47,014) (55,180) (57,826)
=k 4,332 3,725 4144 4373 4016 4860 5702 5125 14,360 16,574 19,703
e (462) (444) (570) (395) (748) (769) (807) 119 (1,536)  (1,872)  (2,205)
212 (574) (576) (637) (549) (630) (612) (627) (465)| (2,183)  (2,337) (2,334
EBITDA 5,368 4,746 5352 5317 5394 6241 7,136 5471| 18,079 20,783 24,241
FBUA 641 680 628 660 569 624 635 662 2,666 2,609 2,490
BENMPLE - 2 - - - - - - 23 2 -
B 508 A 15 31 50 50 50 50 50 50 169 146 200
g A 656 713 678 710 619 674 685 712 2,858 2,757 2,690
MNEEM (67) (58) @1) @21) @1 @1 @1 @21 (118) (168) (84)
BEBX @) ©) - - - - - - - (12) -
Hingx=NER 60 (M (51) - - - - - 161 9 -
REENER (10) (68) (72) (21) (21) (21) (21) (21) 43 71 (84)
R AT 4,977 4370 4750 5,061 4614 5513 6366 5815 17,261 19,159 22,309
FrEREm ] (648) (565) (624) (658) (600) (717) (828) (756)|  (2,507)  (2,495)  (2,900)
DB RIEL () (0) - - - - - - (0) ) -
I & TH B AT £ 4 4,330 3,805 4,126 4403 4014 4797 5538 5059 | 14,753 16,665 19,409
FEEE 0 ) - - - - - - - () -
REEN 4,330 3,805 4,126 4403 4014 4797 5538 5059 | 14,753 16,665 19,409
BiREeEE (\T$) 8.44 7.42 8.05 8.59 7.83 9.36 10.80 9.87 28.77 32.50 37.86
EBRER (%
B ERR 497 47.0 47.4 47.9 48.0 48.4 484 48.7 50.0 48.0 484
BRI 11.9 9.9 11.0 11.6 11.1 12.1 13.2 12.6 1.7 1.1 12.3
EBITDA Margin 14.7 12.6 14.2 14.1 14.8 15.5 16.5 13.5 14.7 13.9 15.1
MBI E 13.7 11.6 12.6 13.4 12.7 13.7 14.7 14.3 14.1 12.8 13.9
RB MR 11.9 10.1 10.9 11.7 1.1 11.9 12.8 12.5 12.0 11.1 12.1
EWRE %
EETON 38.6 3.1 05 0.2 (3.9) 10.6 75 (6.0)
BaEF 43.1 (2.4 1.4 1.2 (3.8) 11.6 7.5 (5.4)
BENHILE 85.5 (14.0) 11.2 5.5 (8.2) 21.0 17.3 (10.1)
EBITDA 61.7 (11.6) 12.8 (0.6) 1.4 15.7 14.3 (23.3)
RATHE &R 66.7 (12.2) 8.7 6.6 (8.8) 19.5 15.5 (8.7)
B 63.1 (12.1) 8.4 6.7 (8.8) 19.5 15.5 (8.7)
ERRE (%)
EON 4.0 17.7 27.9 438 (0.3) 6.9 14.4 7.4 8.2 21.8 7.2
B E | 0.2 10.1 222 434 (3.7) 10.1 16.7 9.2 7.4 16.9 8.0
B gk (11.7) (7.1) 33.1 87.3 (7.3) 30.5 37.6 17.2 6.4 15.4 18.9
EBITDA (7.3) (3.4 31.8 60.2 0.5 31.5 333 29 7.3 15.0 16.6
AT (11.2) (5.5) 17.4 69.5 (7.3) 26.1 34.0 14.9 5.6 1.0 16.4
RGBS 9.1) 2.7) 20.3 65.9 (7.3) 26.0 34.2 14.9 (3.5) 13.0 16.5

BRFF - 2 TER - HERE
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HERER EmK
NT$EE Dec-23A Dec-24A Dec-25A  Dec-26F Dec-27F NT$SEB Dec-23A Dec-24A Dec-25A  Dec-26F Dec-27F
BERSE 93,815 113,897 129,903 142,652 148,510 EETON 95179 113,394 122,706 149,504 160,242
FRBEE 69,288 84,658 97,357 105,628 109,888 BEmA (54,431)  (56,232) (61,333) (77,750)  (82,713)
REREHESE 43590 55099 61376 56919 58451 waEq 40,748 57,962 61374 71,754 77,529
pad | 11,757 13,506 19,561 25,005 25,947 EES-L] (34,093)  (43,660) (47,014)  (55,180)  (57,826)
FEIEN =g 12,757 14,946 15,011 22,169 23,954 EE Lk 6,655 13,502 14360 16,574 19,703
HittReh&EE 1,183 1,106 1,409 1,535 1,535 R A 2,786 3,097 2,858 2,757 2,690
ERBEE 24528 29,239 32,546 37,024 38,622 FBRA 2,582 2,792 2,666 2,609 2,490
RHRE 8854 12,560 14,203 15,971 15,971 BB RIBE 33 19 23 2 -
BEEE 8,754 9,610 10,605 12,604 14,203 E N A 171 287 169 146 200
HEEE 6,919 7,068 7,739 8,449 8,449 meENEm 104 (258) 43 171) (84)
aERE 51,577 60,939 77,691 83,680 84,626 AEEm (247) (288) (118) (168) (84)
REBEE 46,246 57,961 74,756 80,399 81,345 BEE% (47) (41) - (12) R
eI R i 7,273 9,584 11,738 16944 17,890 EfhgzNsm 398 71 161 9 -
S 4,250 4,500 10,090 3,273 3,273 AT 9,545 16341 17,261 19,159 22,309
HEEE 34,723 43,877 52,928 60,181 60,181 FEREm [(Fla) (392) (1,050  (2,507) (2,495  (2,900)
EHalE 5,331 2,978 2,935 3,281 3,281 DEPEEL (0) ) © (©) -
REAET 2,227 - - - - FRES - (0) (0) (0) -
Hitt B SR ER 1,695 1,617 1,744 3,281 3,281 RSN 9,153 15291 14,753 16,665 19,409
EESEE 42238 52,957 52212 58972 63,884 EBITDA 9,680 16,846 18,079 20,783 24,241
EEPTA 5,129 5,129 5,155 5,155 5,155 ERES T 17.85 29.82 28.77 32.50 37.86
REBRE 24845 32,052 33733 37510 42,422
DB TR 10 10 10 10 10 Bahe
BARBRRS - NTSE = Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
BEEHCRSHE 17,896 23,934 23,015 21,078 22,166
TEMHLEER AHEBHO i 9,153 15,291 14,753 16,665 19,409
Dec-23A Dec-24A Dec-25A  Dec-26F Dec-27F TEREIZ 3,025 3,344 3,719 4,209 4,539
FHRE KAEEREREE 9,803 (1,623)  (3,994) (7,396) (1,781)
EETN (149%)  19.1% 82% 21.8% 72% HihZ2BERaER (4,084) 6,921 8,537 7,600 ()
EENMIER (57.7%)  102.9% 6.4% 15.4% 18.9% BEEHIRSHE 1,084 (9,707) (16,380) (13,541)  (6,138)
EBITDA (47.8%)  74.0% 7.3% 15.0% 16.6% BE RIS E [FE] 4,694 (5,584) (11,766) - -
RGBS (435%)  67.1% (3.5%)  13.0% 16.5% REBEREBEEEH - (28) 19 (7,301) -
BRBRBRER (436%)  67.1% (35%)  13.0% 16.5% ] (2,167)  (2347) (2,089  (3570)  (3,804)
BANENIW (1,443)  (1,748)  (2,543)  (2,671)  (2,334)
[EEEbd 42.8% 504%  50.0% 48.0% 48.4% 15326 10,125 7,726 5322 13,761
EES 7.0% 1.9%  11.7% 1.1% 12.3% HESHCRSHE (22,939) (10,066)  (7.616) (19,817)  (14,496)
EBITDA Margin 10.2% 149%  14.7% 13.9% 15.1% FEER (9,488) 250 5,590 (6,872) -
RBMEHE 9.6% 135%  12.0% 11.1% 12.1% EHEE 511 (2,240) - -
TG ERBIE 8.8% 147%  12.1% 12.2% 13.3% REEE - - - - -
A B R R B R 20.6% 321%  281% 30.0% 31.6% ExiE@Enge (13,847)  (7,949) (13,078)  (12,888)  (14,496)
BE \ BEENDIN HREIRER (115) (127) (128) (57) -
EB/LEE () 15.3% 85% 19.3% 5.6% 5.1% ERTEHY 472 383 (766) (25) -
BFEEEER Net cash  Net cash Net cash 4.3% 1.5% THELBRESRE (3.486) 4,544 (1,747)  (12,305) 1,532
FEREEH (X 39.6 57.7 146.8 1153 267.2
NSRRI ERESE (X 07 0.8 0.6 0.8 0.9 fan 3
Cash Flow Int. Coverage (x) 723 83.0 194.3 125.8 264.5 REOREK
Dec-23A Dec-24A Dec-25A Dec-26F  Dec-27F
Cash Flow/Int. & ST Debt (x) 4.0 5.0 23 6.1 6.6 o s et s
FELE (0 15 15 13 13 14 1 - ERMA/ERIA
FEE () 12 12 10 10 10 - HBEBRA/ZERA 35.8% 385%  383% 36.9% 36.1%
SEE (NTSEE) 379 (10312 (2.976) 2513 981 - BEAER 7.0% 11.9%  11.7% 11.1% 12.3%
ﬁﬁ?ﬁ?@?ﬁm) 1785 2982 2877 3250  37.86 1/ ERERAS/ERIN ©2 ©2 ©.2) ©2) ©2)
SRRERG 9 3480 4667 4488 4111 4323 * BEEAE/ERBA 01 o1 o1 o1 o1
R2E (NTS) 8234 10324 10126 11546 12508 + TREE/EREAN) 00 00 00 0.0 00
AERBRSE NT$) 8234 10324 10179 11498 12458 = BXAWE (17.8) ©4 78 (132 (202
FREZR (NT$) 18558 22110 23926 29155 31254 "
EBITDA/Share (NT$) 18.87 32.85 3525 4053 47.28 E%ﬂﬁz‘ 7.0% 11.9% - 11.7% 1% 12.3%
BRIESEF NT$) 15.50 25.50 25.00 28.27 32.93 X §$E3§jﬁ (17.8) ©4) (78) (13.2) 20.2)
EEERRR X (1 - BRESBRER) 95.9% 936%  855% 87.0% 87.0%
SEBER (X) 0.92 1.09 1.01 110 110 = % ROIC (119.2%) (105.3%) (77.6%) (127.2%) (215.6%)
FEUIE 2N i 489 482 447 54.1 546 BRFF - 2N TEH - HERE
BEEEXH 78.8 87.9 116.4 17.4 1145
FENT IR 2R B iR & 488 62.4 69.9 79.5 78.9
B EREERH 79.0 73.8 91.2 92.0 90.1

BRER - A GEH - BB
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173 South Sathorn Road, Bangkok 10120, Thailand
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