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Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
BEIWA (NT$EBE) 530,586 595,966 678,026 1,110,805 2,362,787
ZBEEF (NT$EBE) 263,386 283,080 312,760 501,380 1,040,367
SEFEE (NTSEE) 102,412 103,470 108,168 185,212 422,744
BEEF (NTSEE) 106,387 105,319 109,846 179,334 392,754
BEEER (NT$) 66.92 66.16 68.97 112.60 246.60
SIRESEF (NT$) 54.00 53.50 67.50 69.86 105.20
SREEHEE (%) 38.0 (1.1) 4.2 63.3 119.0
bt () 57.9 58.6 56.2 34.4 15.7
REREL (X) 15.6 15.5 16.0 13.9 8.0
EV/EBITDA (x) 27.7 27.2 24.4 16.9 9.9
PEELEE (%) Net cash Net cash Net cash Net cash Net cash
FERIZR (%) 1.4 1.4 1.7 1.8 2.7
Hy$$gﬁ¢|§@\|1 (%) 27.8 26.4 27.9 42.9 64.4
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1: 2Q-3Q26 AFANZIEEEMIEHFLLER

2Q26F 3Q26F
EL EIE# EIER] 5818 (%) QoQ (%)  YoY (%) THBHE =E©%)| BEHR BIEAT $IE (%)  QoQ(%)  YoY (%) miEHSE ER(%)
I 152,183 144,271 5.5 2.0 1.2 145,516 46| 153,555 149,707 2.6 0.9 8.1 150,944 1.7
EF 70,145 66,426 5.6 1.6 (5.1) 67,138 4.5 71,264 69,534 2.5 1.6 7.8 69,510 2.5
EEERS 22,816 21,558 5.8 0.3) (22.3) 21,613 5.6 24,429 23,874 2.3 7.1 10.1 22,892 6.7
REEF 23,172 22,077 5.0 (@.1) (16.8) 22,242 4.2 25,157 24,668 2.0 8.6 03) 23,617 6.5
FIREER OT) 14.55 13.87 4.9 4.1) (16.9) 13.87 4.9 15.80 15.50 1.9 8.6 0.3) 14.74 7.2
EFIZE (%) 46.1 46.0 0.0 ppts (0.2)ppts  (3.0)ppts 46.1  (0.0)ppts 46.4 46.4 (0.0)ppts 0.3 ppts  (0.1)ppts 46.1 0.4 ppts
EFIZE (%) 15.0 14.9 0.0 ppts (0.4)ppts  (4.5)ppts 14.9 0.1 ppts 15.9 15.9 (0.0)ppts 0.9 ppts 0.3 ppts 15.2 0.7 ppts
SPFIE (%) 15.2 153 (0.1)ppts (1.0)ppts ~ (3.3)ppts 153 (0.1)ppts 16.4 16,5  (0.)ppts  1.2ppts  (1.4)ppts 15.6 0.7 ppts
BRI : 2AG/ER ~ Bloomberg ~ FEFEG
2: 2026-28 FHAAIEIEERMIEHE IR

2027F 2028F
EE BIE# BIERT  FHIE (%) YoY (%) Thizit# =8%) BIE#® BIER & (%) YoY (%) THEBH#E =%
ZUN 1,110,805 1,102,218 0.8 63.8 1,051,909 56| 2,362,787 2,353,031 0.4 112.7 1,874,777 26.0
ES ] 501,380 497,671 0.7 60.3 466,963 7.4 1,040,367 1,036,156 0.4 107.5 814,928 27.7
SR 185,212 183,948 0.7 71.2 221,119 (16.2)| 422,744 421,109 0.4 128.2 466,802 (9.4)
Bkl 179,334 178,221 0.6 63.3 203,435 (11.8)] 392,754 391,315 0.4 119.0 407,608 (3.6)
SREER (7T) 112.60 111.95 0.6 63.3 128.12 (12.1) 246.60 245.81 0.3 119.0 254.44 (3.1)
EFIZEK (%) 45.1 45.2 (0.0)ppts (1.0)ppts 44.4 0.7 ppts 44.0 44.0 (0.0)ppts (1.1)ppts 43.5 0.6 ppts
EFEK (%) 16.7 16.7 (0.0)ppts 0.7 ppts 21.0 (4.3)ppts 17.9 17.9 (0.0)ppts 1.2 ppts 249 (7.0)ppts
FBFEK (%) 16.1 16.2 (0.0)ppts (0.1)ppts 19.3 (3.2)ppts 16.6 16.6 (0.0)ppts 0.5 ppts 21.7 (5.1)ppts

BRI : Bloomberg - FI2E &G

A 23, 2026 2



L% KGI

3 : XA
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11: ESG BEDH 12 : ESG ZFIHDE
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35 FE
Mar-26A  Jun-26F Sep-26F Dec-26F Mar-27F  Jun-27F  Sep-27F  Dec-27F| Dec-26F Dec-27F Dec-28F
Bk NTSEH)
A 149,151 152,183 153,555 223,137 243,108 271,180 290,009 306,507 | 678,026 1,110,805 2,362,787
EEMA (80,095) (82,038) (82,292) (120,842) (132,403) (148,080) (160,090) (168,852) (365,267)  (609,425) (1,322,420)
SEEF 69,055 70,145 71,264 102,295 110,705 123,100 129,919 137,656 | 312,760 501,380 1,040,367
S| (46,165)  (47,329) (46,834) (64,264) (70,501)  (78,642)  (81,203) (85,822)| (204,591)  (316,168)  (617,623)
BRI 22,8901 22,816 24,429 38,032 40,204 44,458 48,717 51,833 | 108,168 185,212 422,744
e (3,349)  (3,555) (3,555)  (3,761)  (4,349)  (4,349)  (4,349)  (4,349) (14,219 (17,395) (22,979)
g2 (2,652)  (3,430) (3,430)  (4,208)  (2,851)  (2,851)  (2,851)  (2,851)| (13,721) (11,403) (13,069)
EBITDA 28,892 29,801 31,414 46,001 47,403 51,657 55,916 59,033 | 136,108 214,009 458,792
FISUA 2,39 2,792 3,131 2,919 3,324 3,180 3,727 3,745 11,238 13,975 18,367
BB PE 759 800 800 800 900 900 900 900 3,159 3,600 3,600
E a2 N UTA 189 500 500 500 500 500 500 500 2,559 2,000 2,000
R e T A 3,345 4,092 4,431 4,219 4,724 4,580 5,127 5,145 16,956 19,575 23,967
FEBH (86) (102) (102) (102) (102) (102) (102) (102) (391) (407) (407)
Hitvg N ER 870 = - . _ _ _ _ B ) }
1B e S B 784 (102) (102) (102) (102) (102) (102) (102) (391) (407) (407)
RAETimES 27,019 26,807 28,758 42,149 44,826 48,936 53,742 56,876 | 124,733 204,380 446,304
FriEiasm [flx] (2,643) (3,485  (3,451)  (4636) (5379) (6362  (6449)  (6,256)| (14,215) (24,446) (52,949)
DR EIER (222) (150) (150) (150) (150) (150) (150) (150) (672) (600) (600)
EEEFREMES 24,154 23,172 25,157 37,363 39,297 42,424 47,143 50,470 | 109,846 179,334 392,754
FEREB (0) - - - - - - - - - -
R 24,154 23,172 25,157 37,363 39,297 42,424 47,143 50,470 | 109,846 179,334 392,754
SRR (NTS) 15.17 14.55 15.80 23.46 24.67 26.64 29.60 31.69 68.97 112.60 246.60
WRIZE (%)
TR R 46.3 46.1 46.4 458 455 45.4 44.8 44.9 46.1 45.1 44.0
R R 15.3 15.0 15.9 17.0 16.5 16.4 16.8 16.9 16.0 16.7 17.9
EBITDA Margin 19.4 19.6 20.5 20.6 19.5 19.0 19.3 19.3 20.1 19.3 19.4
AT R 18.1 17.6 18.7 18.9 18.4 18.0 18.5 18.6 18.4 18.4 18.9
REMIHE 16.2 15.2 16.4 16.7 16.2 15.6 16.3 16.5 16.2 16.1 16.6
FEHEE %)
=EIUN (0.7) 2.0 0.9 453 9.0 11.5 6.9 5.7
EEER (0.3) 1.6 1.6 435 8.2 1.2 5.5 6.0
BENGHIER 48 (0.3) 7.1 55.7 5.7 10.6 9.6 6.4
EBITDA 4.4 3.1 5.4 46.4 3.0 9.0 8.2 5.6
BT (0.5) (0.8) 7.3 46.6 6.4 9.2 9.8 5.8
RB AL 5.4 (4.1) 8.6 48.5 5.2 8.0 11.1 7.1
FHREER %)
EEION (2.7) 1.2 8.1 486 63.0 78.2 88.9 37.4 13.8 63.8 112.7
EEEF (6.4) (5.1) 7.8 47.7 60.3 75.5 82.3 34.6 10.5 60.3 107.5
ki (23.8) (22.3) 10.1 74.1 75.6 94.9 99.4 36.3 45 71.2 128.2
EBITDA (19.0) (15.2) 12.4 66.2 64.1 73.3 78.0 28.3 7.6 57.2 114.4
BTG (21.8) (19.3) (4.0) 55.3 65.9 82.6 86.9 34.9 (0.1) 63.9 118.4
iR B (17.6) (16.8) (0.3) 63.0 62.7 83.1 87.4 35.1 4.3 63.3 119.0

BT : ATEH - I1F

R 23, 2026 .
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BEESER Bk
NTSEE Dec-2dA Dec-25A  Dec-26F  Dec-27F  Dec-28F NTSEE Dec-24A Dec-25A  Dec-26F  Dec-27F  Dec-28F
aE@E 697,868 743,785 856,759 1,038,361 1,883,786 WA 530,586 595966 678,026 1,110,805 2,362,787
FEBE 351,025 307,456 488,898 646,320 1,380,087 A (267,200 (312,886) (365,267)  (609,425) (1,322,420)
BERIEHEE 219624 247,709 213429 264,876 305473 meER 263,386 283,080 312,760 501,380 1,040,367
55 58414 67,235 128952 180,184 512,778 e (160,974) (179,610) (204,591)  (316,168)  (617,623)
TR 2R 48 44713 62,121 118559 162,856 454,628 EEIE 102,412 103,470 108,168 185212 422,744
HinhBEE 28274 20392 27,958 38404 107,208 BEENBA 15600 17,549 16,956 19,575 23,967
ERBEE 306,842 346,329 367,861 392,041 503,699 FISKA 1,150 10,819 11,238 13,975 18,367
EERE 172,525 171501 176413 178413 180,413 BEFRSE 3,938 5994 3,159 3,600 3,600
BETEE 56917 60427 67,326 81,659 126,168 E i 2N A 512 736 2,559 2,000 2,000
HEEE 117,400 114,400 124,123 131,970 197,118 mEEARE 1,506 3,860 (391) (407) (407)
SERE 292,812 334590 460,035 582,029 1,101,090 A B (453) (652) (391) (407) (407)
BB & 266,902 303,350 422,729 537,078 1,005,783 BEBE - - - - -
(S IR R =S 40,777 48710 74772 104,478 297,331 HinzEngm 1,960 4,521 - - -
JOER 8919 4481 19,981 19,981 19,981 RATME 119,519 124,888 124733 204,380 446,304
HEEE 217,207 250,150 327,976 412,619 688,472 Friein e (F) (12,378)  (18770) (14,215  (24,446)  (52,949)
SEHaRE 25910 31,240 37,306 44,951 95,306 DR EIBE (754) (798) (672) (600) (600)
S 2,681 6,795 6,855 6,855 6,855 FHES - ©) ©) - -
HinsERER 14,853 16279 22,286 29,931 80,286 BT 106,387 105319 109,846 179,334 392,754
BEESRE 405,055 409,195 396,724 456,332 782,697 EBITDA 123,308 126,444 136,108 214,009 458,792
W 16,017 16039 16,039 16,039 16,039 SRER (9 66.92 66.16 68.97 112.60 246.60
REBEE 210,599 219,519 337,064 396,072 721,837
DB IR 8,428 8594 8617 9,217 9,817 :
BEREEES - - - - - R i
NTSEE Dec-2dA Dec-25A  Dec-26F  Dec-27F  Dec-28F
EEERCRERE 156,055 162,793 62,081 185669 279,538
FTERELEX rinime 106,387 105319 109,846 179,334 392,754
Dec-2dA Dec-25A  Dec-26F  Dec-27F  Dec-28F HERME 20,936 22974 27,940 28,798 36,048
EREE FHERTSE (1,001)  (19,508)  (92,093)  (65822)  (431,513)
SERA 224%  123%  13.8% 638%  112.7% Hinz s EERSEE 29733 54007 16,389 43360 282,249
EEI3ET 42.6% 1.0% 45% 712%  1282% REEDIREKE (35928) (37,754) (24,383) (42,6200  (90,658)
EBITDA 37.1% 2.5% 7.6% 572%  114.4% BERITRRE L () (14,607)  (9,762) 3,306 2,000 2,000
R 382%  (1.0%)  43% 633%  119.0% AEEHBERD 26 (887) (1,707 (2,000) (2,000)
SRBBHEL 380%  (1.1%)  42% 633%  119.0% BAZLISE (13,787)  (15,059) (19,366)  (31,728)  (67,488)
ER LD Hih & ERE) (7,471)  (12,046) (6,616) (10,892) (23,169)
SEEFE 496%  47.5%  46.1% 45.1% 44.0% L 89,578 66,687  (1,400) 82,903  (103,433)
EEFME 193%  17.4%  16.0% 16.7% 17.9% HEEBTRSRR (90,119) (87,675 (70,433)  (89,602)  (146,283)
EBITDA Margin 23.2% 21.2% 20.1% 19.3% 19.4% FIHBETREE) (1,260) - 15,500 - -
REMHE 201%  177%  162% 16.1% 16.6% SmEme - 60 60 - B
THBEERIE 160%  146%  13.7% 18.9% 26.9% HelgE - - - - -
R R E 278%  264%  27.9% 42.9% 64.4% B TBEEERE (87,551)  (86,070) (85583)  (89,602)  (146,283)
®E \ EEENDIW HitMEREM (1,309 (1,665) (410) - -
EEBELR (%) 2.9% 2.8% 6.8% 5.9% 3.4% EXPEy 8,292 (5,770) 2,110 - -
PEELRE Net cash ~ Net cash  Net cash Net cash Net cash AHPEELS RS RS 38,300 31,594 (30,626) 53,447 42,597
FISRBEH (0 264.7 19255 319.8 502.9 1,007.0
FERIGHBERESE (X) 0.9 1.0 0.9 0.9 1.0
Cash Flow Int. Coverage (x) 344.3 249.7 158.7 455.9 686.5 BREOHEX
Cash Flow/Int. & ST Debt (x) 16.7 31.7 3.0 9.1 13.7 o Dec-24A  Dec-25A  Dec-26F  Dec-27F Dec-28F
FENLE (%) 13 13 1.2 12 1.4 1 - ERMA/ERNA
SEILE O " " 09 09 0o B S ENA 303%  301%  302% 28.5% 26.1%
BEE (NTSEE) (192,095) (224,014) (177,828) (231,275  (273,872) = BRENFER 19.3%  174%  16.0% 16.7% 17.9%
ﬁgsgé?mm 66.92 66.16 68.97 112.60 246,60 1/ (BRERES/ERMA 02 ©3) 02 0.1 0.0
FRESEG TS 98.17  102.26 38.98 116.58 175.51 + PEEHEE/EXERA 0.1 0.1 0.1 01 0.1
SRIBE (TS 24763 24976 241.98 27877 48187 + ATIEEE/ZEFRA) 0.0 00 00 00 0.0
EHERSE N5 24950  251.64  243.68 28073 485.27 = AFARx 02 (2 (180 47.7) 7.9
FIFEW (NT$) 333.77 374.36 425.71 697.44 1,483.52
EBITDA/Share (NTS) 7759 79.43 85.46 134.37 288.06 EERATHE 193%  17.4%  16.0% 16.7% 17.9%
SRESIER (TS 5400 5350 6750 69.86 105.20 X BREEE ©2) .2 (180) (47.7) 7.9
BEERLR X (1 - BRESRE) 896%  850%  88.6% 88.0% 88.1%
REEWE (0 0.80 0.83 085 . 162 = 8% ROIC (158.8%) (106.2%) (255.0%)  (700.8%)  123.9%
LU= ASESS o 30.8 380 63.8 53.5 70.4 RERR - REER  HE
BEEEEY 0.0 78.4 1289 107.9 1419
(T I 2R e 8 55.9 56.8 747 62.6 823
EeEREEEN 55.0 50.7 118.0 98.9 130.1
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EER - DERREEE

s B8 TR EECE
5,290 2026-05-29  1BIIEERE 6,150 4,310
4,790 2026-04-30  1ZN0#EFAR 4,200 2,610
4,290 2026-04-21  1@IDIERR 2,500 2,090
3,790 2026-02-04  1ZN0#EFRR 2,000 1,800
3,290 2026-01-23 @I 1,850 1,630
2,790 2025-10-31  #H 1,300 1,310
2,290 2025-10-22 58 1,350 1,330
1,790 2025-07-30 B0 1,700 1,380
1,290 2025-07-23  IEIDEERR 1,650 1,430
| B | EzS el LM KV 2025-06-19 =Ty 1,700 1,265
Jul-25 Sep-25 Nov-25 Jan-26 Mar-26 May-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 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

REEDR bitgEsmERBESHEA BB EZSIIERATNSEEZTRE T - AR / JEEHRSIEES Lis
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R~ BB EREE) - SEENESURE (R B M 5 A A B IREFHEE IO - MR RRE R
R B B ) 2 ERHREE - SRR IR - SRS A B R NMSERR ~ S BRI AL (AISEEfE ReUZ IR ER s
RN ~ BB T 2RI SR 3N F]) S FER ARG - MAMRREER - &G EMRESS
RERENIFTE BRI UWE—RE R RSB ERE - TASEIEMEREERERN « MBHRIKFTEE - ZHFERA 5
FRHEIEE 95 BUSECHMERTE R - FINESZFE R F A EEEER -

BRI E TR & R A TR A& R www.kel.comhk  HUB - FEEHEBMS AT FIRBRE - RREHERRER
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3 o REEFTEAE R SR RAVE TSR - SN ST AN o YRR B AR 16 F A 5 B P A T 7 A RO AT 2
FAYEERE E o AREIAFE IR R B s E3E S B/ 2 BUE R EE B EE - WS RO - e
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