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REUGE - WFIMAEE tape-out EE - MEA IC FIREER EMIB-T ZRE
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7t BFIDBILAZ 2027 F 2028 & EPS $B{h 30.8% K% 15.7% » {BHEHS
HESRRAE - BREEMS » WFIFEG 2027 £k 2028 & Al ASIC ZIRD
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SSMEAMBIEATEEN G LE - BFISHERBERELREZE 6,250
7T » 1BLL 2028 5 EPS 89 25 BARLIL (RRBIRSE) FE - MBERHDLAIX
FIFSREXREES —  HIFIBIFIRASE -
RER
BEAFHRIEERER : Al BRERIGE -
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Dec-24A Dec-25A  Dec-26F Dec-27F Dec-28F
ZEIA (NTSEE) 530,586 595,966 692,270 1,201,264 1,972,328
EEERN (NTSEE) 263,386 283,080 317,427 540,209 877,740
ZEF DM (NTEE) 102,412 103,470 115,128 251,267 429,035
&2 (NTsEB) 106,387 105,319 117,192 239,750 405,002
SIEEE (NT$) 66.92 66.16 73.57 150.48 254.20
BRIV (NT$) 54.00 53.50 67.50 73.59 119.33
BRBERER (%) 38.0 (1.1) 1.2 104.5 68.9
AL X) 58.5 59.2 53.2 26.0 15.4
IBESREL (X 15.8 15.7 14.2 11.5 7.2
EV/EBITDA (x) 28.0 275 249 141 10.2
FERELEX (%) Net cash  Net cash Net cash Net cash Net cash
SEFIZE (%) 14 1.4 1.7 1.9 3.0
IR RN R (%) 27.8 26.4 27.8 48.6 57.2
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1: 3Q26 Bf# & 4Q26 EF Al IEHMZHELER
3Q26 4Q26F
58T BEE HERDE #R (% QoQ (%) YoY (%) TiRHE ZER©®%)| BEH {EBIEAI F8E (%) QoQ(%)  YoY (%) miiEHs E8(%)
= 168,058 168,000 0.0 10.4 18.3 161,798 39 222,879 225,486 (1.2 32.6 48.4 210,609 5.8
EF 77,848 77,980 0.2) 10.7 17.8 74,811 4.1 100,216 103,338 (3.0 28.7 44.7 94,540 6.0
=& 5| 27,102 27,580 (1.7) 18.5 221 25,329 7.0 42,268 36,143 16.9 56.0 93.4 37,945 1.4
RBIPF 27,882 27,729 0.6 14.6 10.6 25,480 9.4 40,821 35,367 15.4 46.4 78.1 36,721 1.2
IR EER OT) 17.50 17.41 0.5 14.5 10.5 15.95 9.7 25.62 2221 15.4 46.4 77.9 23.01 113
EFIEK (%) 46.3 464 (0.1)ppts 0.1ppts  (0.2)ppts 46.2 0.1 ppts 45.0 45.8 (0.9)ppts  (1.4)ppts  (1.2)ppts 44.9 0.1 ppts
ZFEK (%) 16.1 16.4 (0.3)ppts 1.1 ppts 0.5 ppts 15.7 0.5 ppts 19.0 16.0 2.9 ppts 2.8 ppts 4.4 ppts 18.0 0.9 ppts
FEFIE (%) 16.6 16.5 0.1 ppts 0.6ppts  (1.2)ppts 15.7 0.8 ppts 18.3 15.7 2.6 ppts 1.7 ppts 3.1 ppts 17.4 0.9 ppts
BRI < Bloomberg » 2\ GJEH » HEFEIS
2: 2027-28 FEFAMBIE vs.Tlm L
2027F 2028F
BET EIE# {EIERT HIE (%) YoY (%)  THIBHS Z=R (%) EIEE {EIERT HIE (%) YoY (%)  THIZHS EE (%)
B 1,201,264 1,194,617 0.6 73.5 1,170,000 2.7 1,972,328 1,941,809 1.6 64.2 2,019,000 (2.3)
EF 540,209 534,227 1.1 70.2 515,958 4.7 877,740 862,482 1.8 62.5 871,380 0.7
BRI 251,267 194,233 294 118.2 251,233 0.0 429,035 377,227 13.7 70.7 514,161 (16.6)
REIPH 239,750 183,230 30.8 104.6 230,729 3.9 405,002 349,851 15.8 68.9 450,336 (10.1)
BIZEER 0T) 150.48 115.04 30.8 104.5 143.89 4.6 254.20 219.66 15.7 68.9 284.46 (10.6)
EFIZEK (%) 45.0 44.7 0.3 ppts (0.9)ppts 441 0.9 ppts 44.5 44.4 0.1 ppts (0.5)ppts 43.2 1.3 ppts
BT (%) 20.9 16.3 4.7 ppts 4.3 ppts 21.5 (0.6)ppts 21.8 19.4 2.3 ppts 0.8 ppts 25.5 (3.7)ppts
SPFIEK (%) 20.0 15.3 4.6 ppts 3.0 ppts 19.7 0.2 ppts 20.5 18.0 2.5 ppts 0.6 ppts 22.3 (1.8)ppts
BRIE - Bloomberg - g &%
3: L5Y BEiRR 4 : FEGEREWIS
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Mar-26A Jun-26A  Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-26F Dec-27F Dec-28F

B&#® (T$sEHE)

EETON 149,151 152,183 168,058 222,879 249,137 300,358 319,953 331,816 | 692,270 1,201,264 1,972,328
% (80,095) (81,875 (90,210) (122,663) (136,358) (164,977) (176,823) (182,896)| (374,843)  (661,055) (1,094,587)
maEF 69,055 70,308 77,848 100,216 112,779 135380 143,130 148,920 | 317,427 540,209 877,740
wemm (46,165) (47,440) (50,746) (57,949) (61,786) (72,687) (75,829) (78,640)| (202,299)  (288,942)  (448,705)
=EFlE 22,891 22,868 27,102 42,268 50,993 62,694 67,301 70,279 | 115128 251,267 429,035
FE (3.349) (3569 (3,691)  (4156) (4,975 (4975 (4975 (4975 (14764)  (19,898)  (28,051)
e 2652 (3271 (3811  (5511) (3,709 (3,709  (3,709)  (3,709) (15246)  (14,836)  (14,365)
EBITDA 28,892 29,708 34,604 51,934 59,677 71377 75984 78963 | 145138 286,001 471,452
FIBUIA 239% 2562 2,374 2,624 4,803 4,634 4,983 5,082 9,956 19,503 25,057
BEHRFE 759 2,258 800 800 900 900 900 900 4,616 3,600 4,100
EL a2 A 189 190 3,498 500 500 500 500 500 5,432 2,000 4,000
1 g A 3345 5010 6672 3,924 6,203 6,034 6,383 6,482 | 20,005 25,103 33,157
FEEH (86) (101) (201) (157) (641) (641) (641) (641) (545) (2,562) (2,562)
BEBX = = = = - - - - - - -

HitZ%NER 870 185 = = - - - - - - -

s o B 784 84 (201) (157) (641) (641) (641) (641) (545) (2,562) (2,562)
0 BT i 27,019 27962 33573 46,035 56556 68,087 73,043  76,121| 134,588 273,808 459,629
Frief e (7] 2.643) (3357 (5374) (5064) (6787)  (9532) (8765  (8373) (16,437)  (33457) (54,028
D ERRE IS i (222) (270) (316) (150) (150) (150) (150) (150) (959) (600) (600)
EREENRENE 24154 24335 27,882 40,821 49,619 58,405 64,128 67,598 | 117,192 239,750 405,002
FREE (0) (0) o = - - - - - - -

BRBEF 24154 24335 27,882 40,821 49,619 58405 64,128 67,598 | 117,192 239,750 405,002
BRES NT9) 15.17 15.28 17.50 25.62 31.14 36.66 40.25 42.43 73.57 150.48 254.20

BRE %
BEERR 463 4622 463 450 453 451 447 44.9 459 450 4.5

EERHEK 15.3 15.0 16.1 19.0 20.5 209 21.0 21.2 16.6 20.9 218

EBITDA Margin 19.4 19.5 20.6 233 24.0 23.8 237 23.8 21.0 23.8 23.9
RET R 18.1 18.4 20.0 20.7 22.7 22.7 22.8 22.9 19.4 22.8 233
RBMEK 16.2 16.0 16.6 18.3 19.9 19.4 20.0 20.4 16.9 20.0 20.5
ERRE (%)
EE N 0.7) 2.0 10.4 32.6 11.8 20.6 6.5 37
BaEg) (0.3) 1.8 10.7 28.7 12.5 20.0 5.7 4.0
BEINMEE 48 (0.1) 18.5 56.0 20.6 22.9 73 4.4
EBITDA 4.4 2.8 16.5 50.1 14.9 19.6 6.5 39
RBTHIE (0.5) 35 20.1 37.1 229 204 7.3 42
RS 5.4 0.7 14.6 46.4 21.6 17.7 9.8 5.4
FHRE (%)
EETL0N (2.7) 1.2 18.3 484 67.0 97.4 90.4 489 16.2 735 64.2
S| (6.4) (4.8) 17.8 44.7 63.3 92.6 83.9 486 12.1 70.2 62.5
ko (23.8) (22.2) 22.1 934 122.8 174.2 1483 66.3 11.3 118.2 70.7
EBITDA (19.0) (15.5) 23.8 87.7 106.6 140.3 119.6 52.0 14.8 97.1 64.8
BT (21.8) (15.8) 12.1 69.6 109.3 1435 117.6 65.4 7.8 103.4 67.9
AR (17.6) (12.6) 10.6 78.1 105.4 140.0 130.0 65.6 1.3 104.6 68.9

BT : ATEN - FIE
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BE&EX Bix
NEEES Dec-24A  Dec-25A Dec-26F Dec-27F Dec-28F NTSEE Dec-24A  Dec-25A Dec-26F Dec-27F Dec-28F
EHERE 697,868 743,785 1,003,626 1,242,130 1,758,481 WA 530,586 595,966 692,270 1,201,264 1,972,328
REBE 351,025 397,456 598,321 790,194  1,195516 BERA (267,200) (312,886)  (374,843)  (661,055) (1,094,587)
BERENRE 219,624 247,709 304,149 351,903 326,189 R 263386 283,080 317,427 540,209 877,740
5 58414 67235 147451 219,85 438885 Emm (160,974) (179,610)  (202,299)  (288,942)  (448,705)
EW IR = e 44713 62,121 112,746 167,854 330,769 =3 E 102,412 103,470 115128 251,267 429,035
HitthEEE 28274 20,392 33,974 50,580 99,672 1R S IA 15600 17,549 20,005 25,103 33,157
ERBEE 346,842 346,329 405305 451,937 562,965 = oN 11,150 10,819 9,956 19,503 25,057
EHRE 172,525 171,501 184,728 186,728 188,728 BERIRSE 3,938 5,994 4,616 3,600 4,100
BEEE 56917 60,427 75677 107,520 164,422 E N mA 512 736 5,432 2,000 4,000
HEEE 117,400 114,400 144900 157,689 209,815 [CE 8- =) 1,506 3,869 (545) (2,562) (2,562)
BERE 292,812 334590 553,622 687,123 877,508 R (453) (652) (545) (2,562) (2,562)
TEE & 266,902 303,350 387,694 510,364 668,725 mEEs - - - - -
(SRR =S 40,777 48,710 76,898 114,659 228,886 Efthi s B 1,960 4,521 - - -
GEASEN 8,919 4,481 27,49 27,496 27,496 REIME 119,519 124,888 134,588 273,808 459,629
HIEEE 217,207 250,159 283,300 368209 412,342 BrS R B (] (12,378)  (18,770)  (16437)  (33457)  (54,028)
EHaRE 25910 31,240 165928 176,760 208,783 DR E IR (754) (798) (959) (600) (600)
EHEE 2,681 6795 124410 124410 124,410 FEEE - ) © - -
Hiths @R R 14,853 16279 33,352 44,184 76,208 RE2 106,387 105319 117,192 239,750 405,002
BREARE 405,055 409,195 450,004 555,007 880,973 EBITDA 123348 126444 145138 286,001 471452
ZEBA 16,017 16,039 16,039 16,039 16,039 BIREE NT$) 66.92 66.16 73.57 150.48 254.20
RBES 210,599 219,519 381,480 485884 811,250
DB 8428 8,594 8918 9,518 10,118 =
1%%59?%?@@ - - - - - RE 8
NTSEE Dec-24A Dec-25A  Dec-26F  Dec27F  Dec-28F
EEEHCESRE 156,055 162,793 48,821 208,617 249,140
FERFELEE PN 106387 105319 117,192 239,750 405,002
Dec-24A Dec-25A  Dec-26F  Dec27F  Dec-28F RER#E 20936 22,974 30,010 34,734 42,417
ERER FHERAESEE (1,001 (19,508)  (102,654)  (89,752)  (267,717)
BEWA 22.4% 12.3% 16.2% 73.5% 64.2% HitegxEERBEHES 29,733 54,007 4,272 23,885 69,438
EENHINE 42.6% 1.0% 113%  1182% 70.7% BEEHCRETE (35,928) (37,754)  (44,277)  (63,286)  (103,908)
EBITDA 37.1% 2.5% 14.8% 97.1% 64.8% 1E R (] (14,697)  (9,762) 4,701 2,000 2,000
REME 382% (1.0%) 11.3% 104.6% 68.9% AEEBREREES 26 (887) (1,141) (2,000) (2,000)
BEEREBRER 38.0% (1.1%) 112%  104.5% 68.9% aK% (13,787)  (15059)  (27,654)  (51,742)  (84,953)
BREEDDH Hit g Ews (7,471)  (12,046)  (20,183)  (11,545) (18,955
B ERR 496%  47.5% 45.9% 45.0% 44.5% BHESH 89,578 66,687 (14,475 98,969 53,985
BEFHR 19.3% 17.4% 16.6% 20.9% 21.8% BMEIHIHESRE (90,119)  (87,675) 53,965 (95,576)  (168,946)
EBITDA Margin 232%  212% 21.0% 23.8% 23.9% SHERS IR E) (1,260) - 16,160 - -
RBMMHE 20.1% 17.7% 16.9% 20.0% 20.5% EHRfSEE) - 60 124,470 - -
FREERME 16.0% 14.6% 13.4% 21.4% 27.0% REBE - - - - -
e I e B 27.8%  26.4% 27.8% 48.6% 57.2% DofSEEEE (87,551)  (86,070)  (85,583)  (95,576)  (168,946)
BE \ HEEDHIN HitMEREAR (1,309) (1,665) (1,083) - -
BfELE %) 2.9% 2.8% 33.8% 27.4% 17.2% EREH 8,292 (5,770) 1,948 - -
FERBLER Net cash  Net cash Net cash Net cash Net cash KYPEERERE 38,300 31,594 60,456 49,755 (23,714)
FISRIEES (0 264.7 1925 248.1 107.9 180.4
FERIGHERESE () 0.9 1.0 0.8 0.9 0.9 ru Pl e
Cash Flow Int. Coverage (x) 344.3 249.7 89.6 81.4 97.2 ?Rﬁ@#ﬁ%
Cash Flow/Int. & ST Debt (x) 16.7 317 1.7 6.9 83 Dec-24A  Dec-25A  Dec-26F  Dec-27F  Dec-28F
IR () 13 13 15 15 18 1 - BEMF/ERNA
RELE (0 e e 12 1 - - BEBRE/SZRA 303%  30.1% 29.2% 24.1% 22.8%
BEE TSEH) (192,095) (224,014) (143,840) (193,5594)  (169,880) = BRABR 19.3%  17.4% 16.6% 20.9% 21.8%
gsgﬁgﬁ\m) 66.92 66.16 73.57 150.48 25420 1/ (@RERAR/ @R ©.2) ©3) ©.1) ©.0) 0.1
SRRLBE (TS 9817 10226 3065 13094 15637 + BETHE/ERBN 01 01 01 01 01
FIREE (NT$) 24763 24976 275.01 340.10 54296 + TEEE/ERMN) 0.0 00 00 00 00
TS GIEE (TS 24950 25164 276.89 34237 546.59 = BErEER 02) (72 16.3 107 40
TIEI (NTS) 33377 37436 434,58 75397 1,237.92
EBITDA/Share (NTS) 7759 7943 9111 179.51 59590 BEREE 193%  17.4% 16.6% 20.9% 21.8%
FIRIRERF (TS 5400 5350 67.50 73.59 119.33 x BXEEE ©2) 72) 16.3 10.7 40
BEERRER x (1 - BRRERK) 896%  85.0% 87.8% 87.8% 88.2%
BEEEE (0 0.80 083 079 107 131 = B4 ROIC _ (158.8%) (106.2%)  237.5%  197.1% 77.4%
E U 20 5 T 8 30.8 38.0 59.4 51.0 61.4 RIEE - ATER - GE
BEEEER 80.0 784 1436 1214 146.8
< 0 20 55.9 56.8 749 633 765
BEEREEEY 55.0 59.7 128.1 109.1 1316
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5,730 2026-10-20  IEIDIFRY 5,500 4,150
5230 & 88 R g g 2026-03-01  I@IIFE 6600 4315
4730 g 2026-07-31  IEINEHE 6,600 3,555
4230 = 2026-07-23 @IS 6,150 3875
2730 2026-05-29  IZINFERX 6,150 4310
zzz 2026-04-30  HEIOIFE 4,200 2,610
2230 2026-04-21  IEI0ERR 2,500 2,090
1,730 2026-02-04  IENIEEEY 2,000 1,800
1,230 2026-01-23  1@N0HEER 1,850 1,630
| EnESEss | ES25 (IS5 LIRS ENa 2025-10-31 o] 1,300 1310
Oct-25 Dec-25 Mar-26 May-26 Jul-26 Sep-26
FRIZRR : TE - E
HESHEERE aalcy] = FEmBELTERRAR 1601 SRHFEERER 1507 =

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
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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