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Dec-24A  Dec-25A Dec-26F Dec-27F Dec-28F
ZBEIWA (NTSEE) 2,894,308 3,809,054 5,651,733 7,639,824 9,335,536
ZSEEF (NTEBE) 1,624,354 2,281,294 3,761,577 5,153,953 6,409,674
ZEFE (NTIEBE) 1,324,513 1,935,197 3,314,106 4,488,869 5,628,366
M2 (NTsEBE) 1,173,268 1,717,883 2,910,577 3,767,575 4,700,246
SRR (NT$) 45.25 66.26 112.24 145.29 181.25
SRESER NT$) 17.00 22.00 29.00 33.00 37.00
BERBEGEREX %) 39.9 46.4 69.4 29.4 24.8
AEEE (X) 53.9 36.8 21.7 16.8 13.5
RESREL X) 14.8 11.7 82 5.9 4.4
EV/EBITDA (x) 30.4 22.9 14.2 10.5 8.2
PERELEX (%) Net cash  Netcash  Netcash  Netcash Net cash
JERIZE (%) 0.7 0.9 1.2 1.4 1.5
IREERER SRR (%) 30.3 354 443 40.9 37.2
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1: 3Q26 BF#REE 4Q26 EF RIS IEEMRHELER
3Q26 4Q26F
BET REE HERGH ZR2E® QoQ (%) YoY (%) THimHs ER(%)| BE# {EIERT FIE(%)  QoQ (%) YoY (%) ThiEH#E ER(%)
2 1,494,243 1,476,431 1.2 17.6 50.9 1,463,000 2.1 1,753,006 1,579,433 1.0 17.3 67.6 1,607,000 9.1
EF 992,379 1,003,832 (1.1) 15.4 68.6 972,559 2.0 1,157,591 1,067,493 8.4 16.6 71.5 1,061,713 9.0
BT 876,445 875,383 0.1 14.3 75.0 854,354 2.6 1,012,092 936,400 8.1 15.5 79.9 932,497 8.5
REPF 763,064 749,919 1.8 8.0 68.9 739,204 3.2 868,472 800,564 8.5 13.8 7.7 804,131 8.0
FIRERE (T) 29.43 28.92 1.7 8.0 68.7 28.38 3.7 33.49 30.87 8.5 13.8 71.7 31.13 7.6
EFIE (%) 66.4 68.0 (1.6)ppts (1.3)ppts 7.0 ppts 66.5 (0.1)ppts 66.0 67.6 (1.6)ppts (0.4)ppts 3.7 ppts 66.1 (0.0)ppts
EFE (%) 58.7 59.3 (0.6)ppts (1.7)ppts 8.1 ppts 58.4 0.3 ppts 57.7 59.3 (1.6)ppts (0.9)ppts 3.9 ppts 58.0 (0.3)ppts
FEFIEK (%) 51.1 50.8 0.3 ppts (4.6)ppts 5.4 ppts 50.5 0.5 ppts 49.5 50.7 (1.1)ppts (1.5)ppts 1.2 ppts 50.0 (0.5)ppts
BRI - Bloomberg - Z]E7E1G
2 : 2026-28 FRFANZIE vs.mitEHH
2026F 2027F 2028F
S NS 3 IBIERT  E(%) YoY (%) TBHE 8% BIEH# SIERI_ FAIE(%) YoY (%) THIBHAE ZR(%) B BIER  FRE(%) YoY (%) TBHE ER(%)
I 5,651,733 5,460,347 35 484 5,459,000 35| 7,639,824 7,248,991 5.4 352 7,430,000 28| 9335536 9,292,811 0.5 222 9,404,000 0.7)
=7 3,761,577 3,682,932 21 649 3,626,632 37 5,153,953 5,005,664 3.0 37.0 4942213 43| 6,409,674 6,473,507 (1.0) 244 6,261,277 2.4
R 3,314,106 3,237,352 24 713 3,201,000 35| 4,488,869 4,375,691 2.6 354 4,370,000 27| 5628366 5695825 (1.2) 254 5,571,000 1.0
RESF 2,910,577 2,829,525 29 69.4 2,797,000 4.1 3,767,575 3,660,799 29 29.4 3,757,000 03| 4,700,246 4,740,862 (0.9) 248 4,798,000 (2.0)
BERELR () 112.24 109.12 2.9 69.4 108.02 3.9 145.29 141.18 2.9 29.4 141.20 29 181.25 182.83 (0.9) 24.8 179.44 1.0
EFE (%) 66.6 67.4 (0.9)ppts 6.7 ppts 66.4 0.1 ppts 67.5 69.1 (1.6)ppts 0.9 ppts 66.5 0.9 ppts 68.7 69.7 (1.0)ppts 1.2 ppts 66.6 2.1 ppts
) 58.6 59.3 (0.6)ppts 7.8 ppts 58.6 0.0 ppts 58.8 60.4 (1.6)ppts 0.1 ppts 58.8 (0.1)ppts 60.3 61.3 (1.0)ppts 1.5 ppts 59.2 1.0 ppts
515 518 (03)ppts 6.4 ppts 512 0.3ppts 493 505 (1.2)ppts  (2.2)ppts 506 (1.3)ppts 50.3 51.0  (0.7)ppts 1.0 ppts 510 (0.7)ppts
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BER
= FE
Mar-26A Jun-26A Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F Dec-26F Dec-27F Dec-28F
Bk WNT$EER)
BEIWA 1,134,103 1,270,380 1,494,243 1,753,006 1,790,626 1,846,737 1,963,419 2,039,041 | 5,651,733 7,639,824 9,335,536
[=E3s %N (382,808)  (410,070)  (501,864)  (595,415)  (598,657)  (597,118)  (631,282)  (658,814)[ (1,890,156) (2,485,871) (2,925,862)
WEEF 751,295 860,311 992,379 1,157,591 1,191,970 1,249,619 1,332,138 1,380,227 | 3,761,577 5,153,953 6,409,674
e (95,682)  (104,256)  (115934)  (145,500)  (165,633)  (165,283)  (164,927)  (169,240)|  (447,471)  (665,084)  (781,308)
B 655,613 756,055 876,445 1,012,092 1,026,337 1,084,336 1,167,210 1,210,986 | 3,314,106 4,488,869 5,628,366
nE (163,313)  (196,229)  (208,643) (266,387)  (258,433)  (258,433)  (258,433)  (258,433)| (834,571) (1,033,734) (1,219,790)
2 (2,138) (2,309) (3,499) (6,050) (5,163) (5,163) (5,163) (5,163) (13,997) (20,654) (24,376)
EBITDA 821,064 954,593 1,088,587 1,284,529 1,289,934 1,347,932 1,430,807 1,474,583 | 4,162,674 5,543,256 6,872,531
FEUA 28,862 30,045 31,660 31,660 20,000 20,000 20,000 20,000 122,227 80,000 80,000
BB P8 1,809 3,285 1,424 1,424 1,424 1,424 1,424 1,424 7,942 5,696 5,696
HhZ 2N IA (0) (0) = = - - - - - - -
s NIA 30,672 33,330 33,084 33,084 21,424 21,424 21,424 21,424 130,169 85,696 85,696
MEBH (2,717) (3,085) 1,510 1,510 1,510 1,510 1,510 1,510 (2,782) 6,040 6,040
BEEX - - - - - - - - - - -
Hithg 2N e A 879 65,583 - - - - - - 66,461 - -
o (1,838) 62,498 1,510 1,510 1,510 1,510 1,510 1,510 63,680 6,040 6,040
BATM S 684,447 851,882 911,039 1,046,686 1,049,271 1,107,270 1,190,144 1,233,920 [ 3,507,955 4,580,605 5,720,102
BB [fli] (114,998)  (155,649)  (147,698) (177,937) (178,376)  (221,454)  (202,325)  (209,766)|  (596,282)  (811,921) (1,018,746)
% a=<ki=Fa (322) (219) (277) (277) (277) (277) (277) (277) (1,095) (1,109) (1,109)
EEERREMNE 569,127 696,014 763,064 868,472 870,617 885,538 987,542 1,023,876 | 2,910,577 3,767,575 4,700,246
FREE 3,353 10,548 - o - - R R R R ;
REgEH 572,480 706,562 763,064 868,472 870,617 885,538 987,542 1,023,876 | 2,910,577 3,767,575 4,700,246
BEREE NT$) 22.08 27.25 29.43 33.49 33.57 34.15 38.08 39.48 112.24 145.29 181.25
BRE %)
BRERR 66.2 67.7 66.4 66.0 66.6 67.7 67.8 67.7 66.6 67.5 68.7
e fab 57.8 59.5 58.7 57.7 57.3 58.7 59.4 59.4 58.6 58.8 60.3
EBITDA Margin 72.4 75.1 72.9 73.3 72.0 73.0 72.9 72.3 73.7 72.6 73.6
R R 60.4 67.1 61.0 59.7 58.6 60.0 60.6 60.5 62.1 60.0 61.3
B E 50.5 55.6 51.1 495 48.6 48.0 50.3 50.2 51.5 493 50.3
ERRE %)
=3 ON 8.4 12.0 17.6 17.3 2.1 3.1 6.3 39
BEER 15.2 14.5 15.4 16.6 3.0 4.8 6.6 36
EFERMILR 16.5 153 15.9 15.5 1.4 5.7 7.6 38
EBITDA 13.3 16.3 14.0 18.0 0.4 4.5 6.1 3.1
TRAEIHI 16.0 24.5 6.9 14.9 0.2 5.5 75 37
B 13.2 23.4 8.0 13.8 0.2 1.7 11.5 37
FHRRE %)
=3 ON 35.1 36.0 50.9 67.6 57.9 454 31.4 16.3 48.4 35.2 22.2
BEER 52.3 57.2 68.6 77.5 58.7 453 34.2 19.2 64.9 37.0 24.4
BEIWL 60.2 63.5 75.0 79.9 56.5 43.4 33.2 19.7 71.3 354 25.4
EBITDA 40.5 46.8 64.0 77.2 57.1 41.2 31.4 14.8 58.7 33.2 24.0
TR 58.0 73.2 733 77.4 533 30.0 30.6 17.9 71.9 30.6 24.9
REBHLD 58.3 77.4 68.7 71.7 52.1 253 29.4 17.9 69.4 29.4 248
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EESER
NTSEE Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
HERE 6,601,938 7,933,024 10,859,906 13,881,514 17,764,396
RBHE 3,088,352 3,817,131  5377,143 6,967,873 9,305,656
RERGHEE 2,422,020 3,068,595 3,933,268 5,354,729 7,396,637
3= 287,869 288,109 533,200 589,975 704,127
BRI R = 272,088 281,791 689,435 801,929 983,653
HitfsEE 106,376 178,635 221,240 221,240 221,240
ERBBEE 3,603,586  4,115893 5482763 6,913,641 8,458,740
EHRE 149,040 172,370 230,784 236,480 242,176
BEEE 3234980 3,691,841 4,972,842 6,398,023 7,937,426
HEEE 219,565 251,682 279,138 279,138 279,138
SERE 2,368,362 2,472,229 3,091,016 3,123,008 3,187,333
FEEE 1,264,525 1,458,019 2,047,594 2,079,586 2,143,911
B IRR = 74,227 84,330 149,485 165,402 197,405
KREAES 59,858 136,926 167,410 167,410 167,410
HESE 1,130,441  1,236763 1,730,699 1,746,775 1,779,096
RHEHA 1,103,837 1,014,209 1,043,422 1,043,422 1,043,422
REIER 958,429 896,062 858,230 858,230 858,230
HitsERER 116,653 86,552 179,158 179,158 179,158
RERSAE 4,323,576  5460,795 7,768,891 10,758,506 14,577,064
LB 259,327 259,325 259,324 259,324 259,324
IREBEER 3,606,105 4,705,070  7,395324 10,384,938 14,203,496
DB IERS 35,031 41,199 41,953 41,953 41,953
BEBRBREES - - - - -
EEMFLR
Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
33.9% 31.6% 48.4% 352% 222%
EENDIZR 43.8% 46.1% 71.3% 35.4% 25.4%
EBITDA 36.7% 32.0% 58.7% 332% 24.0%
R 39.9% 46.4% 69.4% 29.4% 24.8%
BIRBBREE 39.9% 46.4% 69.4% 29.4% 24.8%
BWRIBED D
BEEFE 56.1% 59.9% 66.6% 67.5% 68.7%
EESFEd 45.8% 50.8% 58.6% 58.8% 60.3%
EBITDA Margin 68.7% 68.9% 73.7% 72.6% 73.6%
RigtiamE 40.5% 45.1% 51.5% 49.3% 50.3%
TG ERBIE 19.2% 23.5% 31.0% 30.5% 29.7%
IR R 30.3% 35.4% 44.3% 40.9% 37.2%
wmE \ EEEHIN
EBELE %) 23.6% 18.9% 13.2% 9.5% 7.0%
FBEELR Net cash Net cash Net cash Net cash Net cash
FSRBEH (X 1352 166.0 1,262.0 (757.4) (946.0)
MERAEHEREGHE X 1.0 09 1.0 1.0 1.0
Cash Flow Int. Coverage (x) 174.0 183.9 1,218.3 (774.7) (944.9)
Cash Flow/Int. & ST Debt (x) 26.0 15.2 19.9 29.0 354
TENLE (%) 24 26 2.6 34 43
EELE () 22 2.4 24 3.1 40
PEE NTSEB) (1,109,340) (1,734,869)  (2,523,833)  (3,945,294)  (5,987,202)
BFERERNDN
FEES (NT$) 45.25 66.26 112.24 145.29 181.25
BREEREG NT$) 70.43 87.74 130.70 180.43 220.08
BEGSE (NT$) 165.37 208.99 297.98 413.26 560.51
AEBESRBE NTS) 165.40 209.02 297.98 413.26 560.51
BRREW (NTS) 111.63 146.91 217.95 294.61 360.00
EBITDA/Share (NTS) 76.65 101.18 160.53 213.76 265.02
BRIRERF] (NT$) 17.00 22.00 29.00 33.00 37.00
BEZARR
HEEEE (X 0.47 0.52 0.60 0.62 0.59
e U 1 20 5 K 344 27.0 445 383 386
BEAERY 83.0 68.8 103.0 86.6 88.1
FEAT R SR 8 K 81 214 20.1 289 243 24.7
BeEmEEEy 96.0 75.7 118.6 100.7 102.0

BRIR « ATEN - SIERG

BHR
NTSEHE Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
EET 0N 2,894,308 3,809,054 5651733 7,639,824 9,335,536
[=ES %S (1,269,954)  (1,527,760)  (1,890,156)  (2,485,871)  (2,925,862)
EEEF 1,624,354 2,281,294 3,761,577  5153,953 6,409,674
EES -1 (299,840)  (346,097)  (447,471)  (665084)  (781,308)
EEFAS 1324513  1,935197 3,314,106 4,488,869 5,628,366
W EANWA 92,660 111,827 130,169 85,696 85,696
FIRWA 87,213 105,739 122,227 80,000 80,000
BE SR 4,879 5,497 7,942 5,696 5,696
B A 567 592 0 - -
mEENRA (8,874) (6,256) 63,680 6,040 6,040
HEBA (10,495) (12,370) (2,782) 6,040 6,040
23-¢=ES - - - - -
Hitnzgoesn 1,621 6,114 66,461 - -
RAEIEE 1,408,299 2,040,768 3,507,955 4,580,605 5,720,102
FrieRER [(Fz) (233,407)  (326,266)  (596,282)  (811,921) (1,018,746)
DERRIER 836 2,486 (1,095) (1,109) (1,109)
EEEE (2,460) 895 . - -
B2 1,173,268 1,717,883 2,910,577 3,767,575 4,700,246
EBITDA 1,987,310  2,623293 4,162,674 5543256 6,872,531
SRBE (T 45.25 66.26 112.24 145.29 181.25
RERE
NTSEE Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
BEIHZRESHR 1,826,177 2,274,976 3,389,253 4,678,990 5,707,165
RERMGZE 1,173,268 1,717,883 2,910,577 3,767,575 4,700,246
HERE#IR 662,797 688,096 848,568 1,054,387 1,244,166
FEERESEEH (90,088) 160 (587,580)  (153352)  (263,872)
Bt sERa e 80,200  (131,163) 217,688 10,380 26,626
BREZHCREHR (864,843) (1,144,393) (2,004,205) (2,479,569) (2,783,569)
BERRBERERE(HTE] (54,143) (37,079) (11,544) - -
THRBIERE (3,739) - - - _
EXZHSE (956,007)  (1,272,411)  (2,001,305)  (2,479,569)  (2,783,569)
E B EeE) 149,045 165,096 8,645 - -
EEESESH 712,509 1,033,242 996,460 2,094,021 2,798,306
BEZHCRER= (346,301)  (440,345)  (641,680)  (777,960)  (881,688)
5 - - - - -
E) 55,866 40,448 (7,348) - .
ERfEEREs (363,055)  (466,779)  (622,374)  (777,960)  (881,688)
HitBERER (36,022) (14,014) (11,958) - -
BEE SR 4 B 47,166 (50,008) 38,249 - B
IHELRSHE 662,199 640,229 781,617 1,421,461 2,041,908
REOWE
Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
1 - BERF/BHERA
- HEBA/EENA 10.4% 9.1% 7.9% 8.7% 8.4%
= BEFEE 45.8% 50.8% 58.6% 58.8% 60.3%
1/ (BRERER/SENA 0.2) 0.2 (0.1) 0.0 0.0
+ BEEEE/BZERA 11 1.0 0.9 0.8 0.9
+ (TIHEE/EEHMA) 0.0 0.0 0.0 0.0 0.0
= BARAR 1.0 12 12 1.2 1.1
EEZif-54 45.8% 50.8% 58.6% 58.8% 60.3%
X BXEEE 1.0 12 1.2 12 1.1
x (1 - BRREBREK) 83.4% 84.0% 83.0% 82.3% 82.2%
= B4 ROIC 39.7% 50.2% 57.1% 57.9% 56.8%

BRAR : A TEH - JIERS



[ KGI
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e =E: R BEE  KEE
2,800 2026-10-01  1@I0#FRR 3,200 2,510
2,600 % % % % % ;83 % 2026-07-16  1LH0HERY 3,200 2,470
2400 8 2026-07-01  1BI0FFRY 3,000 2,505
2,200 . 2026-04-16  1BH0HEAR 2,600 2,085

2026-04-09  IZNIEEE 2,420 1,955
200 20260309 SRS 2420 1810
1,800 2026-01-15  1@I0#FR% 2,400 1,690
1,600 2026-01-05  H@IOiFHR 2,020 1,670
1,400 2025-10-16  IEI0HEA% 1,900 1,485
| Btz | Eig [GalsEE ZIERIRHIARTE HRIFE 2025-10-01 ElliE=T:id 1,500 1,325
Oct-25 Dec-25 Feb-26 Apr-26 Jun-26 Aug-26
BRIAR  TE » F1 B
EE=Sceis. ] E ! EEmBLRERIE 1601 SEMFEEER 1507 F

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

il
ke
o

8th - 11th floors » Asia Centre Building
173 South Sathorn Road » Bangkok 10120 » Thailand
EE5E 66.2658.8888 - fHH 66.2658.8014

o0 WHIEKIE 4 55#13-01 FIRFIE_KE
BRPREE - 068807
EEE 65.6202.1188 - {EHH 65.6534.4826

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