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Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BEIWA NTIEE) 6,162,221 6,859,615 8,103,105 10,718,586 13,241,654
BEER NTSEE) 387,947 428,946 498,161 637,266 749,390
I NTSEE) 166,528 200,607 259,223 369,252 437,242
BREEF (\NT$SEE) 142,098 152,705 189,354 250,580 299,628
SRR (NT$) 10.25 11.01 13.61 17.94 21.46
BRIREEF (NTS) 5.40 5.80 7.20 9.56 11.44
BREBBHREX (%) 0.4 7.4 237 31.8 19.6
AL (x) 253 235 19.0 14.4 121
IREFELE (X0 2.4 22 2.0 1.9 1.8
EV/EBITDA (x) 11.3 10.9 9.3 7.7 6.9
BERELEX (%) Net cash  Net cash 11.7 22.6 28.2
JEFIE (%) 2.1 2.2 2.8 37 4.4
By ES#E ﬁ#ﬁ@\lﬁ (%) 9.7 9.7 11.1 13.7 15.3
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1: 2Q-3Q26 BHAHSE vs. i

2Q26F 3Q26F
=5 JENZY 1SIEET R (%) QoQ(%) YoY (%) mHiBHE FEE(%) {BIE#H (SIEA] I (%)  QoQ(%) YoY (%) THHEHH ZF=(%)
e 2,513,270 2,352,682 6.8 18.6 401 2,403,855 46] 2,814,863 2,776,165 1.4 12.0 367 2,701,489 4.2
EF 154,566 144,690 6.8 18.0 36.1 145,313 6.4, 166,077 163,794 1.4 7.4 27.0 164,061 1.2
SRR 92,991 84,697 9.8 229 64.3 80,157 16.0 98,520 94,390 44 59 39.7 92,988 5.9
RALER 93,056 86,244 7.9 25.7 428 85,031 9.4 99,735 95,937 4.0 7.2 148 97,543 22
REEF 61,882 57,352 7.9 24.0 395 56,855 8.8 66,823 64,278 4.0 8.0 15.9 65,870 14
SRR GT) 4.42 4.09 7.9 24.0 38.5 4.06 8.8 4.77 459 4.0 8.0 14.9 4.70 14
EFZK (%) 6.1 6.1 0.0ppts  (0.5)ppts  (2.8)ppts 6.0  0.1ppts 5.9 5.9 0.0ppts  (4.1)ppts  (7.1)ppts 6.1 (0.2)ppts
BRI (%) 3.7 3.6 0.1ppts 3.7ppts 17.2ppts 33 0.4ppts 3.5 3.4 0.1ppts  (5.4)ppts 2.2 ppts 3.4 0.1ppts
JEFIER (%) 25 24 00ppts 45ppts  (0.5)ppts 2.4 0.1ppts 2.4 23 0.1ppts  (3.6)ppts  (15.2)ppts 2.4 (0.1)ppts
BRI : Bloomberg : HE7EY
2 : 2026-27 FRAANELE vs. MBS

2026F 2027F
B8 BIE% [ENS:N] HRIE (%) YoY (%) iRt =2(%) BIE% {EIERT BB (%) YoY (%) i) Eas ZE (%)
= 10,966,245 10,718,586 23 353 10,408,992 5.4 13,949,335 13,241,654 5.3 27.2 13,010,907 72
EF 652,183 637,266 23 30.9 628,703 37 789,440 749,390 5.3 21.0 759,186 4.0
SR 390,310 369,252 5.7 50.6 356,687 9.4 468,648 437,242 7.2 20.1 434,570 7.8
RETER 389,371 375,440 37 327 367,331 6.0 465,030 443,505 49 19.4 449,953 34
REEF 261,028 250,580 42 379 249,438 46 315,772 299,628 5.4 21.0 307,031 238
BIRER ) 18.69 17.94 4.2 373 17.86 46 2261 21.46 5.4 21.0 21.99 28
EFE (%) 5.9 5.9 0.0 ppts (0.2)ppts 6.0 (0.1)ppts 5.7 5.7 (0.0)ppts ~ (0.3)ppts 5.8 (0.2)ppts
BRI (%) 3.6 3.4 0.2 ppts 0.4 ppts 3.4 0.1 ppts 3.4 33 0.1ppts  (0.2)ppts 33 0.0 ppts
BT (%) 2.4 23 0.1 ppts 0.0 ppts 2.4 (0.0)ppts 23 23 (0.0)ppts _ (0.1)ppts 2.4 (0.1)ppts
BRIEE - Bloomberg : B]1EE1%
3: BYHES
ZINEE+-ET) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F| 2023 2024 2025 2026F 2027F
HEBEBE 634 621 829 1,071 658 632 767 1,028 704 718 3,366 3,155 3,084 3,269 3,335
E i HE S 373 502 585 563 560 729 859 1,098 1,015 1,279 1,358 2,024 3,246 6,055 8,598
E R im 238 333 315 369 316 317 304 294 293 381 1,079 1,255 1,230 1,107 1,052
TLHEREM 79 % 125 128 111 116 129 186 108 136 359 425 542 535 965
=5 1,324 1,551 1,855 2,131 1644 1,793 2,059 2606 2,120 2,513] 6,162 6,860 8,103 10,966 13,949
=N ELEE (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F| 2023 2024 2025 2026F 2027F
HEBEBE 48 40 45 50 40 35 37 39 33 29 54 46 38 30 24
E i S 28 32 32 26 34 41 42 42 48 51 22 30 40 55 62
E RS Rim 18 22 17 17 19 18 15 1 14 15 18 18 15 10 8
TLHEREM 6 6 7 6 7 6 6 7 5 5 6 6 7 5 7
=5 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
YoY (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F| 2023 2024 2025 2026F 2027F
HETEE (23) 3) (0) (0) 4 2 (8) (4) 7 14 (@) (6) () 6 2
E i HE S 15 54 72 52 50 45 47 95 81 75 (13) 49 60 87 42
TS IRE (4) 28 14 26 33 (5) @ (20 @) 20 (11) 16 2 (10 (5)
TLHEREM 10 19 35 11 41 24 4 45 3) 17 2 19 27 M 80
=5 (9) 19 20 15 24 16 11 22 29 40 (7) 11 18 35 27
QoQ (%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F| 2023 2024 2025 2026F 2027F
HBEBE (41) (2) 33 29 (39) (4) 21 34 (31) 2
E i HE S 1 35 17 (4) (1 30 18 28 (8) 26
RS IR (18) 40 (5) 17 (14) 0 (4) €) O 30
ToiE R E A (32) 19 33 3 (14) 4 12 44 (42) 26
&= (29) 17 20 15 (23) 9 15 27 (19) 19
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2E FE
Mar-25A Jun-25A Sep-25A Dec-25A Mar-26A Jun-26F Sep-26F Dec-26F Dec-25A Dec-26F Dec-27F
Btk WNTsEHE)
EES N 1,644,316 1,793,468 2,058,949 2,606,372 2,119,533 2,513,270 2,814,863 3,518,579 | 8,103,105 10,966,245 13,949,335
EEZN (1,543,767) (1,679,939) (1,928,192) (2,453,045 (1,988,553) (2,358,704) (2,648,786) (3,318,020) (7,604,944) (10,314,063) (13,159,895)
ey 100,548 113,529 130,757 153,327 130,981 154,566 166,077 200,559 498,161 652,183 789,440
waemm (54,048) (56,933) (60,220) (67,736) (55,332) (61,575) (67,557) (77,409)  (238,938) (261,872) (320,792)
EEFNR 46,500 56,596 70,536 85,591 75,649 92,991 98,520 123,150 259,223 390,310 468,648
E (22,620) (22,562) (24,079) (24,936) (25,883) (26,111) (26,111) (26,340) (94,198) (104,446) (127,295)
e (902) (922) (872) (859) 917) (929) (929) (941) (3,555) 3,716) (3,581)
EBITDA 70,021 80,081 95,488 111,386 102,449 120,032 125,561 150,431 356,976 498,472 599,524
FEWA 8,131 7,652 7,118 8,109 7,842 7,406 7,406 6,970 31,010 29,625 26,924
BERHPE 6,498 1,983 5,665 3,530 844 500 650 1,006 17,676 3,000 5,000
EHHZENIA 5,525 7,644 13,348 3,543 1,459 5,000 6,000 7,541 30,059 20,000 15,000
mEEH g A 20,153 17,278 26,131 15,182 10,146 12,906 14,056 15,517 78,744 52,625 46,924
NEER (7,533) (8,725) (9,774) (12,065) (11,031) (11,391) (11,391) (11,752) (38,096) (45,565) (44,742)
BEBE - - - - (2,544) (200) (200) (56) - (3,000) (2,300)
Hith o B - - - (6,426) 1,812 (1,250) (1,250) (4,312) (6,426) (5,000) (3,500)
FEI=E g =] (7,533) (8,725) (9,774) (18,491) (11,763) (12,841) (12,841) (16,119) (44,523) (53,565) (50,542)
RAlL 59,120 65,149 86,893 82,282 74,031 93,056 99,735 122,548 293,445 389,371 465,030
FrEmEBE [(Fli)] (13,287) (15,613) (20,863) (28,648) (17,075) (23,264) (24,934) (32,070) (78,410) (97,343) (116,257)
DERR I (3,726) (5,176) (8,358) (8,421) (7,037) (7,910) (7,979) (8,075) (25,681) (31,000) (33,000)
EEEERENE 42,108 44,361 57,673 45,212 49,919 61,882 66,823 82,404 189,354 261,028 315,772
FEES () () 0 () 0 - - ©) - - -
BREEF 42,108 44,361 57,673 45,212 49,919 61,882 66,823 82,404 189,354 261,028 315,772
BREG T 3.03 3.19 415 323 3.56 4.42 477 5.88 13.61 18.69 2261
BRIE (%)
BEERK 6.1 6.3 6.4 5.9 6.2 6.1 5.9 5.7 6.1 5.9 5.7
R AR 28 32 34 33 36 37 35 35 32 36 34
EBITDA Margin 43 45 4.6 43 48 48 45 43 44 45 43
RETHER 36 36 42 32 35 37 35 35 36 36 33
RB IR 26 25 2.8 1.7 2.4 25 2.4 23 23 24 23
EFRE (%)
A (22.8) 9.1 14.8 26.6 (18.7) 18.6 12.0 25.0
BEEF (23.3) 12.9 15.2 17.3 (14.6) 18.0 7.4 208
EENGHILE (27.9) 21.7 24.6 21.3 (11.6) 229 5.9 25.0
EBITDA (23.0) 14.4 19.2 16.6 (8.0) 17.2 46 198
MBI (6.6) 10.2 334 (5.3) (10.0) 25.7 7.2 229
MBS 9.1) 5.3 30.0 (21.6) 104 24.0 8.0 233
FHRE %)
WA 242 15.7 11.0 223 289 401 36.7 35.0 18.1 353 27.2
mEER 20.2 14.1 14.0 17.0 30.3 36.1 27.0 308 16.1 309 21.0
SR 26.5 26.9 28.8 32.7 62.7 64.3 39.7 439 29.2 50.6 20.1
EBITDA 22.8 24.9 25.0 224 46.3 49.9 315 35.1 237 39.6 20.3
AT 81.9 346 284 30.0 252 428 14.8 489 385 327 19.4
RBHT 91.3 26.6 16.9 (2.4) 18.6 395 15.9 82.3 24.0 37.9 21.0
BRIR : NGEH - HIE
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¥ Kal Z
BEEERER BHER
NTSE B Dec23A  Dec24A  Dec-25A Dec-26F Dec-27F NTSE B Dec23A  Dec24A  Dec-25A Dec-26F Dec-27F
wERE 3,939,789 4,394,500 5104672 5728640 6,398,528 EE 10N 6,162,221 6,859,615 8,103,105 10,966,245 13,949,335
RBEE 3,035966 3,375765 3,961,827 4,466,189 5,065,290 EET %S (5,774,274) (6,430,670) (7,604,944) (10,314,063) (13,159,895)
REREHRE 1350230 1315992 1,596,804  1,293486 1,047,726 e E 387,947 428,946 498,161 652,183 789,440
BE 730,765 835016 1095574 1485852 1895825 PEL ] (221,419)  (228339) (238938) (261,872  (320,792)
FEIR R 4 872270 1,141,418 1,181,307 1,598,709 2,033,597 R Tk 166,528 200,607 259,223 390,310 468,648
Hitte &EE 82,700 83,338 88,143 88,143 88,143 WEESN A 114,525 69,767 78,744 52,625 46,924
ERBEE 903,823 1,018,734 1,142,845 1,262,450 1,333,238 FISA 81,700 45,577 31,010 29,625 26,924
EHEE 393,134 406269 447,044 445,204 443,287 BENRSE 5,222 6,506 17,676 3,000 5,000
BEEE 393967 468838 543,393 664,839 737,544 EHit A 27,603 17,684 30,059 20,000 15,000
HEEE 116722 143628 152,407 152,407 152,407 P Db (88,829)  (58,499)  (44,523) (53,565) (50,542)
& ERE 2253545 2,542,911 3,133,909 3,604,985 4,094,418 FEEA (65543) (36,795  (38,096) (45,565) (44,742)
FE 1,909,335 2,174,818 2,710,849 3244366 3,711,153 et L (18952)  (12,183) - (3,000) (2,300)
IR 893,119 1,133,052 1,331,933  1,806409 2,304,829 o) e (4,334) (9,521) (6,426) (5,000) (3,500)
SREAEE 648993 642,783 940,441 961,278 900,464 R 192224 211,875 293,445 389,371 465,030
HESE 367,222 398982 438,475 476,679 505,860 FreRE A [flim] (37,435 (40,196)  (78,410) 97,343 (116,257)
RHaR 344211 368,094 423,060 360,618 383,265 DGR (12,691) (18974  (25681) (31,000) (33,000)
EEER 271,625 287,793 306,086 243,644 266,290 EFEE] - 0 © - -
HiE R 55,874 56,380 86,234 86,234 86,234 REPH 142,098 152,705 189,354 261,028 315,772
RS 1,686,244 1,851,588 1,970,763 2,123,655 2,304,111 EBITDA 250,934 288,489 356,976 498,472 599,524
P S 138,630 138907 139,642 139,642 139,642 SEEE NS 1025 11.01 1361 18.69 2261
REBRL 987,704 1,024,330 1,187,661 1,309,553 1,457,008
DB 193135 206386 197,992 228,992 261,992 e
EppEES - - ; B : RERe
NTSEE Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
BESHIRSHE 445,553 166,029 226,852 35,987 97,508
ETEMBLHE AR 142,008 152,705 189,354 261,028 315,772
Dec23A  Dec-24A  Dec-25A Dec-26F Dec-27F HER R 84,406 87,882 97,753 108,162 130,876
FHRER AEPERBESRE 247,995  (105479)  (105,743) (333,203) (346,441)
EETLON (7.0%) 113% 18.1% 35.3% 27.2% HEEEERE MY (28946) 30,921 45,489 - (2,700)
EESlent (4.2%) 20.5% 29.2% 50.6% 20.1% BEZHCRSHR (137,874)  (300,046)  (304,689)  (227,768)  (198,964)
EBITDA 03% 15.0% 23.7% 39.6% 20.3% 18 RIS e () (1326220 (215737)  (196,423) - -
R 0.4% 7.5% 24.0% 37.9% 21.0% AEAEERIE 23,845 (3,713) 7,3% 1,840 4,617
SREBBHER 0.4% 7.4% 23.7% 37.3% 21.0% BALHHE (111,745)  (136,339)  (173763)  (225892)  (200,000)
WRIBEN D Hith g ERE) 82,647 55,743 58,103 (3,716) (3,581)
BEERR 63% 63% 6.1% 5.9% 57% EEE R 349,020 5,021 4648 (161,917) (67,660)
B RR 27% 2.9% 32% 36% 3.4% REEH o RSHE (160,638)  (164,072) 169,947  (111,537)  (144,304)
EBITDA Margin 41% 42% 4.4% 45% 43% (74237)  (25783) 295,646 (40,000) (40,000)
RBHIEE 23% 22% 23% 24% 23% 27,361 (8,480) 5270 (1,605) 1,832
THEERIE 35% 37% 4.0% 48% 52% 4,805 - -
ISR SR B R 97% 9.7% 11.1% 14.2% 16.0% EERNEA T (80,722) (83,134 (106731)  (100932)  (139,136)
mE \ EEENIN HittsERER (37,845) (46,675) (24,238) 31,000 33,000
EEfELLE (%) 54.6% 50.3% 63.3% 56.7% 50.6% R B B (11,704) 37,53  (12,778)
EEELR Net cash  Net cash 11.7% 232% 30.4% AHEL RS HE 135336 (260,555) 79,332 (303,318) (245,760
FISRBER (X 39 638 87 95 14
FISRFEHERBEH X 0.2 02 0.2 0.3 03 = -
Cash Flow Int. Coverage (x) 6.8 4.5 6.0 08 22 RECEWE
Cash Flow/Int. & ST Debt (x) 0.6 0.2 0.2 0.0 0.1 Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
RBLLE () 16 16 15 14 14 1 - BEAL/ERRA
EBLE (0 12 12 1 09 09 - SHEEmE /A 36% 33% 29% 2.4% 23%
PEE NTSEE) (277,044) (6,533) 230,087 491,799 699,391 = ERFMR 27% 2.9% 32% 3.6% 3.4%
ﬁﬁ?ﬁ@?ﬁlm 10.25 11.01 1361 18.69 22,61 1/ (BXEREs/ERAN 01 01 01 01 01
SRBEES T 3214 1197 1631 258 698 + PEEEE/ERRA 0.1 0.1 0.1 01 01
TEPE TS 107.70 118.44 126.95 135.68 146.24 + (TREE/ERIN) 00 00 00 00 00
AEEEESE TS 107.72 118.58 127.42 135.68 14624 = HEA"x 74 67 7.0 6.9 74
BiEI (NT$) 444.56 494.43 582.42 785.31 998.93
EBITDA/Share (NTS) 18.10 20.79 25.66 35.70 42.93 BEFBE 27% 2.9% 32% 36% 34%
SIRERF_(NTS) 5.40 5.80 7.20 296 12,05 X BAEBE 74 6.7 7.0 6.9 7.1
BEZART X (1 - BRRERE) 80.5% 81.0% 73.3% 75.0% 75.0%
SEEEE (X) 153 1.65 171 2.02 2.30 = 2% ROIC 16.1% 16.0% 16.4% 18.6% 17.9%
[ CTAC] SS 51.7 60.9 532 532 53.2 BERRIR : ATER GE
BEEEER 46.2 475 526 526 526
i {9 O SR SR B 56.5 64.5 63.9 63.9 63.9
REEIREETH 414 43.9 41.9 41.9 41.9
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Kig - DHERRREEE

R =E7 FR BEE WEE
330 2026-05-26  1EI0FFES 315.0 259.0
310 2026-03-17  IZNIEER 315.0 212.0
250 2025-11-22  IENIEEER 340.0 2250
70 2025-11-13  IZIIERR 340.0 252.0
2025-11-05  I@I0#FR% 340.0 247.0
#0 2025-10-08  IZ0iEA% 335.0 225.0
20 20250821 1SI0SR 2450 2060
210 2025-06-27  HEIIIEER 219.0 165.0
190 2025-05-15  H@I0HEE% 205.0 159.5
| EnESEss | ES25 TS5 SRS RiTE 2025-04-21 e 190.0 1365
Aug-25 Oct-25 Dec-25 Feb-26 Apr-26 Jun-26
FRIZRR : TE - E
HESHEERE E = EEmBLRERIE 1601 SEMFEEER 1507 F

ERPHRSRE : 200040

=) ait 104 516M837KES 700 5%
5% 886.2.2181.8888 - {&HHE 886.2.8501.1691

;3 EEESERET/\EPRESN+—I1E
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
EE5F 66.2658.8888 - {HH 66.2658.8014

RTO0E WHIEKIE 4 55#13-01 FIRFIE_KE
BEHRSE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&35 62 21 250 6337
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AR E NPT T ER  WABHE M T B S SR ERE AR LR EE S ENERAR (M9 ) BRI
ik BRI E 2 AR WA\ T BCE R o SRR Rk (8 (] B B S 1 B (e N BB BRI H A (T %
BRER  SREE - SERMEEUILE (R385 SO R 2 L BRI GRSV - TR R RA B
AR Liry B2 ERIR S - SR AR - AMEFEIER - MSERR ~ stRER AL (AIEEERBUZR
FER AN ~ B8 2RI A AT RAER AL - MAEIREER - 535 gClET R
LT - RAREANFAAEER R RERR2EME > MEASEEEAREEVFEEN - MBERSE
o FEFBRA B

AR - MF - BIFEMERER » F T EGZFEREU AR EERER -

LR SR TR S R BRI TR ®  www kegi.comhk  HUB o FIEEEHEIEZ PIRBAR - FRENE R
BRI BN AEATTES) - ARENNERRER » JUEE TG AN - M © ST RIEREMECE I A
ABAREE o AR FTEEE R R RAE R PR ATEA o PN RE R A RS s A AL
WL SR IE R (o A S 757 E TR BORFO s B B 638 77 b/ 302 BRI B IS B RO TR © Aoy U
B WAREEARREH AT HFEET - 88 DUER7 5 - RIS 2 M aE 0 R E - PN E AR S A
A TRBLARES T A SR R LB AR R F AR Z B - PUEEEK A AR - HEB AR HEE - SR A B RERR
ANBRF B A e o5 I R B (AR RE 2R R A

J\H 10, 2026 9





