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(4)  uTednedl 10 MaLINTeY EG tu Uil 9 Aaan 2566 : Fuiuduilaayanziiiouangn

AMUIURY AndIunIstianu

1 Mr. Alex Kang Pang Kiang"’ 66,957,700 14.88

ALLIANCEGROUP NOMINEE (TEMPATAN) SDN BHD
1.1 31,441,700 6.98
PLEDGE SECURITIES ACCOUNT FOR KANG PANG KIANG

CGS-CIMB NOMINEES (TEMPATAN) SDN BHD PLEDGED

1.2 11,240,000 2.50
SECURITIES ACCOUNT FOR QYH CAPITAL SDN. BHD.

AMSEC NOMINEES (TEMPATAN) SDN BHD PLEDGED

1.3 10,000,000 2.22
SECURITIES ACCOUNT FOR QYH CAPITAL SDN BHD

CGS-CIMB NOMINEES (TEMPATAN) SDN BHD PLEDGED

1.4 7,429,050 1.65
SECURITIES ACCOUNT FOR KANG PANG KIANG

1.5 QYH CAPITAL SDN BHD 6,705,200 1.49

1.6 Mr. Alex Kang Pang Kiang (aﬂﬁ:uTWEM?ﬂ) 141,750 0.04

2 SEM GLOBAL SDN BHD 21,304,800 4.73
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3a ‘ AMUIUNY Andaunistianu
3 XENIAN SDN. BHD. 21,283,000 4.73
4 CITIGROUP NOMINEES (TEMPATAN) SDN BHD EXEMPT AN
17,997,500 4.00
FOR AIA BHD.
5 MAYBANK NOMINEES (TEMPATAN) SDN BHD NATIONAL
13,939,100 3.10
TRUST FUND (IFM KAF)
6 YEOH YEW CHOO 12,600,000 2.80
7 CITIGROUP NOMINEES (ASING) SDN BHD EXEMPT AN FOR
10,147,000 2.25
CITIBANK NEW YORK
8 SLC TOP SDN. BHD. 9,891,000 2.20
9 LEE PAK HOONG 9,445,272 2.10
HSBC NOMINEES (TEMPATAN) SDN BHD HSBC (M)
10 TRUSTEE BHD FOR MANULIFE INVESTMENT SHARIAH 8,077,800 1.79
PROGRESS FUND

LNEIE: 1/ Mr. Alex Kang Pang Kiang ihuyaaasssusndayainiaide dsfiefuli EG tiu 1) ALLIANGEGROUP NOMINEE (TEMPATAN)
SDN BHD %dLﬂuu?‘ﬁ’Wﬁ%mu?uﬁﬂﬁu ‘Emaﬁz‘{mmu@ﬁ%@mz 6.9837 2) CGS-CIMB NOMINEES (TEMPATAN) SDN BHD PLEDGED
SECURITIES ACCOUNT FOR QYH CAPITAL SDN. BHD. %uﬂuu?ﬁwﬁmmué”uﬁ@ﬁu Imﬂﬁﬁmmu@?ﬁiﬁ%’@m: 2.4966 3) AMSEC NOMINEES
(TEMPATAN) SDN BHD PLEDGED SECURITIES ACCOUNT FOR QYH CAPITAL SDN BHD %uﬂuu‘%ﬁmﬁmmuéﬁﬁ@ﬁu Imaﬁzﬁ”mdqu@ﬁ%@a
A% 2.2212 4) CGS-CIMB NOMINEES (TEMPATAN) SDN BHD PLEDGED SECURITIES ACCOUNT FOR KANG PANG KIANG {3
saunusuiiediu lneildndouegfifenns 1.6501 5) QYH CAPITAL SDN BHD Swiiluilfiyaaail Mr. Alex Kang Pang Kiang fievfufatiaz 100.00

'
sy

Tnafidndoutiadulu EG agfifeunz1.4893 uax 6) Nadulaunss dndoufeany 0.04 sauiludndoudfeiulu EG Ussunndenas 14.88

S o~ 2

wanitiaannil lidtedungulares EG Midunguiaaiu wiadlavudliusiu Mr. Alex Kang Pang Kiang

U q q

(5) $18TBNTINATVRY EG :

1. Mr. Ong Lye Soon 19261UNITUNNTRATY
2. Mr. Alex Kang Pang Kiang nITuNIT

3. Mr. Ang Seng Wong n734NT

4. Mr. Lim Sze Yan NITUNNIDATY

5. Mr. Lee Kean Teong NITUNNTBATY

6. Ms. Tan Jie En NITNNNTDATY

6) TageaFaguauns

1. Mr. Alex Kang Pang Kiang Group Chief Executive Officer, Executive Director

2. Mr. Hong Wai Khong Senior Director - Business Development
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3. Mr. Joo Hiang Low
4. Mr. Chee Seong Tai
5. Ms. Yoke Leng Lau

6. Ms. Tze-En Ong

Senior Director - Supply Chain Management

Senior Director - Information Technology
Joint Secretary

Joint Secretary

A https://www.bursamarketplace.com

(7) dayan1anisiuaes EG (Mg WiEanm)

$18N5 1l 2564 1l 2565 1l 2566
RUaALATENTINLLNRUAR 10.54 9.77 52.58
PoNAUNINEWREY 633,032 707,940 862,258
sonAuninelainyuiReu 293,892 289,597 350,075
FANRUNITWE 926,924 997,537 1,212,333
amilAum ey 518,472 566,655 703,596
samilaulivauien 43,821 45,639 69,973
mwﬁau 562,293 612,294 773,569
uieanuazuninszuda 171,942 188,060 204,310
sandaueafDau 364,631 385,243 438,764
el 1,055,521 1,114,442 1,348,104
ﬁﬁii%uﬁu 43,341 45,103 103,439
fnls (@1Anu) gns 13,965 10,824 38,962

ﬁm: EG Annual report 2023

8) Tmgaasneselsues EG z%’mﬁ*uﬂéua;miuﬁ 30 HUIEU 2564 — 2566 184 EG
wUE: AIUTINANTLALTE 1l 2564 1l 2565 1l 2566
maldannnisang 1,055.20 1,114.23 1,347.90
elldau
maldainnislfiinng 0.21 0.21 0.18
maldannduuna 0.00 0.03 0.00
mellgannaenide 0.12 - -
salagan 1,055.52 1,114.47 1,348.08
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Tasafenels wiemnuusiees 4 miudaugadun 30 Jquian 2566 18 EG Hanuazigen ¢

v
o

a

WUE: RIUTINANTLALTE ‘ 1l 2566 ’
SMT TECHNOLOGIES SDN. BHD. 911.88
SMT INDUSTRIES CO., LTD. 436.02
EG R&D SDN. BHD. 0.18
salasan 1,348.08

(9) TANAFINLTEN09 EG W FUN 9 Ha1AN 2566 :

g
U

uFEnlaanimunisaunannziiaulunaiananaas Bursa Malaysia Securities Berhad

EG Industries Berhad

UsHNsas

ansuzn1slsznaugsna

ARFIUNIS

= v v
021U (7a8az)

1. SMT TECHNOLOGIES

n1snangUnsaidannsefinddmivgunsnisianasnenfiomes

nanAusiaiannseind/Iind miuduslnanasliunsudaautiinan 100
SDN. BHD. L
BUNNENHITULNIBIG
n1snangUnsaidannsefinddmivgunsnisianasnenfiomes
2. SMT INDUSTRIES CO., T R L
gunsaldidnnsaiind/Iindmiufusinauasnandusignaiuns sy 100
LTD.
EUEIUGT
3. EG ELECTRONIC SDN. | Original Equipment Manufacturer/Original Design Manufacturer
. 100
BHD. guiunaninurTudIuaannseling
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“§11n9U n.8.0.7

AINNUANLATTUNSAAUNANNSNELALAANNNANNSNE

“EG” EG Industries Berhad

CEMS” qsﬁa%’ua”wmﬁmLLazUszﬂaU‘ﬁyuﬁwﬁLé‘ nnseind (Electronic
Manufacturing Services)
Fonsdmyarianisrerlsteuinaends nddyeea Audeusian

“EV/EBITDA” PGREGORN RS (Enterprise Value to Earnings before Interest, Tax,
Depreciation and Amortization — EV/EBITDA)

“BJBY” Wansdwnamanseyar1n1uUnyd (Price to Book Value Approach
- P/BV)

“P/E” FBdnsdmsImIeiaiilsgs (Price to Earning Approach — P/E)

“SMT” SMT Industries Co., Ltd

VWA A UVRIUT YN §2128 o2 ndnAeUsuIUN15T 89890

nannindluurazsinn (Volume Weighted Average Price — VWAP)
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Fousem EG Industries Berhad

FuannziSoudans 14 AsmAy 2534

Uszingsio Uszneugsialasiisngldinanmsiiamugsiauasiimsiferfugnamnssudidnmseting
ﬁéﬁé"ﬁ'ﬂ“ﬂ“@: 170-09-01 Livingston Tower, Jalan Argyll, George Town, Pulau Pinang, Malaysia 10050
wwnzilsuiiyana 199101012585 (222897 — W)

UVREYERYY 204.31 SUFeARNNaLTY

IIUIURY

o ya  w
NYYIRODNU 10 378usn

(1 Yuil 9 panAw 2566Y)

467,801,974 uanifey (17,585,900 i)

o

U

U

dadaunisiolu

1 Mr. Alex Kang Pang KiangZ/ 66,957,700 14.88
ALLIANCEGROUP NOMINEE
(TEMPATAN) SDN BHD PLEDGE

1.1 31,441,700 6.98
SECURITIES ACCOUNT FOR KANG
PANG KIANG
CGS-CIMB NOMINEES (TEMPATAN)
SDN BHD PLEDGED SECURITIES

1.2 11,240,000 2.50
ACCOUNT FOR QYH CAPITAL SDN.
BHD.
AMSEC NOMINEES (TEMPATAN) SDN

1.3 BHD PLEDGED SECURITIES ACCOUNT 10,000,000 2.22
FOR QYH CAPITAL SDN BHD
CGS-CIMB NOMINEES (TEMPATAN)

1.4 SDN BHD PLEDGED SECURITIES 7,429,050 1.65
ACCOUNT FOR KANG PANG KIANG

1.5 QYH CAPITAL SDN BHD 6,705,200 1.49
Mr. Alex Kang Pang Kiang (5@151:14

1.6 141,750 0.04
QEREEN)

2 SEM GLOBAL SDN BHD 21,304,800 4.73

3 XENIAN SDN. BHD. 21,283,000 4.73
CITIGROUP NOMINEES (TEMPATAN)

4 17,997,500 4.00
SDN BHD EXEMPT AN FOR AIA BHD.
MAYBANK NOMINEES (TEMPATAN)

5 SDN BHD NATIONAL TRUST FUND 13,939,100 3.10
(IFM KAF)

6 YEOH YEW CHOO 12,600,000 2.80
CITIGROUP NOMINEES (ASING) SDN

7 BHD EXEMPT AN FOR CITIBANK NEW 10,147,000 2.25
YORK

8 SLC TOP SDN. BHD. 9,891,000 2.20

9 LEE PAK HOONG 9,445,272 2.10
HSBC NOMINEES (TEMPATAN) SDN

10 8,077,800 1.79
BHD HSBC (M) TRUSTEE BHD FOR
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USHN LOU.A.5ULUBT 91NA (UNITU) Tmm‘qﬂﬂa’lmwmwmuamﬂm

MANULIFE INVESTMENT SHARIAH
PROGRESS FUND

A33UNT 2 % QIR

1 Mr. Ong Lye Soon U3e51UNITUNTDATY

2 Mr. Alex Kang Pang Kiang® AFINUNTT

3 Mr. Ang Seng Wong NTIUNIT

4 Mr. Lim Sze Yan N35UN5DATY

5 Mr. Lee Kean Teong N35UN5DATY

6 Ms. Tan Jie En N35UN5DATY
Tassaieguims 1 3 AL

1 Mr. Alex Kang Pang Kiang Group Chief Executive Officer,

Executive Director

2 Mr. Hong Wai Khong Senior Director - Business
Development

3 Mr. Joo Hiang Low Senior Director - Supply Chain
Management

4 Mr. Chee Seong Tai Senior Director - Information
Technology

5 Ms. Yoke Leng Lau Joint Secretary

6 Ms. Tze-En Ong Joint Secretary

n: %’agamﬂﬁ“@%ﬂ way https://www.bursamarketplace.com
wnewn: 1/ ulaayanzifeuaigaves EG

2/ Mr. Alex Kang Pang Kiang 1fuynnasssundgyuiauniaide dsfieviuly EG ru 1) ALLIANCEGROUP NOMINEE (TEMPATAN) SDN BHD Zuduuiemiunuiuiediu lae

a v

fidnduegiisavar 6.9837 2) CGS-CIMB NOMINEES (TEMPATAN) SDN BHD PLEDGED SECURITIES ACCOUNT FOR QYH CAPITAL SDN. BHD. Safuusdmiunuiuferiu

(i

o

Tneiidndouagifouar 2.4966 3) AMSEC NOMINEES (TEMPATAN) SDN BHD PLEDGED SECURITIES ACCOUNT FOR QYH CAPITAL SDN BHD Fuduuddmifunuiuiesiu

(i

1l

Tneiidnduagfifesar 2.2212 ) CGS-CIMB NOMINEES (TEMPATAN) SDN BHD PLEDGED SECURITIES ACCOUNT FOR KANG PANG KIANG & atfuuidmsunuiufievu
Tnsiidadaugiisovay 1.6501 ¢ 5) QYH CAPITAL SDN BHD #afiufifyanadi Mr. Alex Kang Pang Kiang fevfufesar 100.00 Tnefidndruiioviulu £G egitfesay 1.4893
uaz 6) foviulasnss dadudorar 0.0 sdudadudoiulu £G Ussinufesas 14.88 venwileani Lifiddevundslaves £ Adunduieaty vielianuduiusiv
Mr. Alex Kang Pang Kiang

3/ Mr. Alex Kang Pang Kiang mssiusiadunssunis uag Chief Executive Officer Tu EG
1A598519v89 EG 04 Tui 9 aa1au 2566 U5eazidennall

EG Industries Berhad (“EG”)

usEmlaansinunisamuiaansloulunaiananves Bursa Malaysia Securities Berhad

o . " dndunistoviu
Usundoy Anwauzn1sUTENaUIINa N
(309a2)

TWusnswangunsaldidnnsednddmsugunsalnanisnouianes
1. SMT TECHNOLOGIES SDN. BHD. ndnduaididnnsednd/Inidmiuusiaauagliuinisudandinin 100.00

aunglendszuunsosg

iusnswangUnsaldidnvsefinddwiugunsaldonasmeniiawmes aunsal 100.00
2. SMT INDUSTRIES CO., LTD. R R .
duannsednd/Iihdmsuduslnauasndnfaeignavnssueueus

Original Equipment Manufacturer/Original Design Manufacturer &115u 100.00
3. EG ELECTRONIC SDN. BHD. e e e - .
NARNNUNVUAIUDLANN TOUNE

o o

4. EG R&D SDN. BHD. Fouavimundndunididnnseind T nsauuey wasinalulad 100.00
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EG Industries Berhad (“EG”)

usunlaansdunisasunaanleulunainnanvas Bursa Malaysia Securities Berhad

. . - fndunistioriu
Usundoy anwazn15UsENaUgInag

(5owaz)

23U wdn uarUszneuBudiunatafindugy Judiudidanvsednd uag
5. EG OPERATIONS SDN. BHD.

nanSetuddidnnseidnddu q Aheades

6. MASTIMBER INDUSTRIES SDN.

- 97.30
BHD.Y

o

] = L4
adaunsievu

USENIY

(3o8as)

nanKAnAugdLannsolind/lud vredeasauaisreuiimes vosduas
1. TM SMT Sdn. Bhd. 49.00

uaggUNIReNIY

NanKaR ANt uASeY BN SHeE SR EISLarA1NUaBA Y
2. Genitronic (Malaysia) Sdn. Bhd. nanfaadianeluti gunsalienireniames warliuinisnuinw 30.00

sumalulad

i sneulsziTues EG 9 2566

MNBLY: 1/ LENAINTT
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1AT9AS19NTTUNTVRIUS WNEDY LATUSENT VDY EG

MASTIMBER

SMT TECHNOLOGIES

EG INDUSTRIES SMT INDUSTRIES CO. | EG ELECTRONIC SDN EG OPERATIONS

Mr. Ong Lye Soon

BERHAD

Independent Non-

Executive Chairman

SDN BHD
(VAWNESTY)

LTD. (THAILAND)

BHD

INDUSTRIES SDN

BHD

SDN BHD

EG R&D SDN BHD

Dato' Alex Kang Pang
Kiang

Group Chief
Executive Officer /

Executive Director

Executive Director

Executive Director

Executive Director

Executive Director

Executive Director

Executive Director

Mr. Ang Seng Wong

Non-Independent
Non-Executive

Director

Mr. Lim Sze Yan

Independent Non-

Executive Director

Mr. Lee Kean Teong

Independent Non-

Executive Director

Miss Tan Jie En

Independent Non-

Executive Director

Mr. Low Joo Hiang

Executive Director

Miss Tai Lee Bee

Executive Director

Miss Lee Boon Li

Executive Director

Miss Lee Sin Li

Executive Director

Mr. Tan Eng Hock

Executive Director

i sneulszidues EG U 2566
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v
s

sunsiusmdmiulauaniuil 30 fiquiou 2564 - 2566 ¥e9 EG fiswazidun il

#wiae: Audsnauniade U 2564 U 2565 U 2566
Ruaalazsiensiieuiitusn 10.54 9.77 52.58
sudunSnduyuiou 633.03 707.94 862.26
swdunsndlanyuiou 293.89 289.60 350.08
SWAUNINE 926.92 997.54 1,212.33
milaumyuiou 518.47 566.66 703.60
smiiaulsuiou 43.82 45.64 69.97
Suniiau 562.29 612.29 773.57
ufieonuasiZondiszudn 171.94 188.06 204.31
Fd VRN 364.63 385.24 438.76
sld 1,055.52 1,114.44 1,348.10
Mlstudiy 43.34 45.10 103.44
mls (W1avu) and 13.97 10.82 38.96

fan: s1eenulszdiles EG 9 2566
TssasemelddmsuTRuantuil 30 Sguieu 2564 — 2566 V0% EG T9wanden deil

#wu2e: AusNaNaLle U 2564 U 2565 ‘ U 2566
18lRann5Y 1,055.20 1,114.23 1,347.90
s18ldu
selsnmistiuinis 0.21 0.21 0.18
seldanduiuna 0.00 0.03 0.00
seldannenide 0.12 - -
seldsan 1,055.52 1,114.47 1,348.08

fan: 1eenulszsitives £G I 2566

[

Tassadeseldl wismuuienees dmsulaugaiui 30 fquieu 2566 ves EG fisvazidun il

ydqe: dusanuade

SMT TECHNOLOGIES SDN. BHD. 911.88

SMT INDUSTRIES CO., LTD. 436.02
EG R&D SDN. BHD. 0.18
s1elasau 1,348.08

ﬁlﬂi Teulsyiaes EG U 2566

Fevsziimasiiiununi 30 U 66 IdnanedunidsdudliuinsfuiwdauasUsznovtudnwdidnnsoind
(Electronic Manufacturing Services (“EMS”)) LLazﬁlﬁﬁmﬂuammmm&ﬁnmauﬂéﬁy’m uhdwanethduiveslan
(819899 9189uUsEI0ves EG U 2566) EG mmmemmiuaﬁmwmmamLLaNUivﬂawumuaLaﬂmauﬂa EMS
dmduuusudnansnsiinihuas Bildnmsetindnidedessedulandmiunanenguanamnisu 1wy gaanmnssuiaiedldlni
welulafansaumanaznisdoans maunng sruowd waglnsauuian Wudu Tnedndunsiuuisndesiilvgiian 2
U3™n lauA SMT Technology Sdn Bhd fiusswenale way SMT Industries Co., Ltd (“SMT”) fiuszineilne uenNi

EG lisunsdndusivlidunidludiau EMS 50 dusiuusnuedlan (§198391n518a1uszdlves EG U 2566) Uagtiu EG &
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Tsaemunde 3 wislusginadt Useinaniade wasdsiduys Ysendalve tnefintdnaumnnndy 3,000 AY ie3095Ug1ugnAn

o
v o

InTviepseuaquislsemanaly daalus glsy ansgeusni uasUsuinelng 8nvis EG Hiusiinsgsafiuussndui

szaulanvianeusev wu EG lisauilofuuievgunsallnsauuiay iendninsosdadnyaauaeninisags (Advanced High

o o o

Speed Optical Signal Transmitter) wagdsudgradmsunsetnelias 56 uenanil £G laswileduusmdinesidin

o

(Ethernet) Futi 3 Susuiialan Wendngunsaldeunadyyuszuudeaisdmesiin (Ethernet) avuniageuazgunsel

Wardsa Wudu (81989310 The Edge Malaysia)

= a

EG fg1ugnansduisiuns Inedsnglavindu 1,348.10 a1ussnnunaste 1wt 2566 1induaint 2565 f9uiniu

3

1,114.44 3 wSainuaidy Wusuiu 233.66 ausaiaunady vieandusnsinisiiudusesay 20.97 wiasanuSuia

Ly
a a = ' a

nsdadfonanssiiiuty warlul 2566 EG fiflsqniinduaruiniinnd 2565 nefirlsandivindu 38.96 dwdsin
wnaide Tl 2566 ALY 2565 Fawity 10.82 FuFeRnunaids Wudwau 28.14 Sudeinuiads uieAndu
Snsnaifiutudosas 259.96 Bnvs a Yuil 30 fiquisu 2566 £G HituanuarTEMTTieuiEuan Wiy 52.58 §115sn
unade nieflyanuszanas 403.78 Auum (Sredsandnsuaniddeuy 7.6794 umsie 1.00 SeRnunady a Fuil 12
fiquieu 2566 91 3UleR https//www.bot.or.th/th/statistics/exchange-rate.html vassunasuisUssinelng) otk EG

v
o [

fdneamlunsasuasil

e

Joyalasiairenistieriuneudvnsenis uasndudiisiensusing el

lAssEs19naunNiigIenis Tassad19naatninsenis
ol ()4 LOX

nauATaUASIENnNTIdvY ;‘?’ﬁaﬁu%‘u NFUATBUATIAUY NS IYN EG Industries Berhad Qﬁaﬁuéu
47.27% l 52.73% 35.89% 24.08% l 40.03%
N>

e lassaienendegsnIsinseenuasiaueueviuaiyifiuyy PP
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USYN LOU.A.SULUBT 91NA (UNITW) IWLLﬂuﬂﬂﬁlu?ﬂ’%’]ﬂ@ﬂmuﬂﬂ’]ﬂiy AUBBER

2.4 §AdIUNURATNAINISIINNNSIENS

AMENAINUTINY sonuaziaweeiuaiiaiuuling EG wazandunmsannzidewiiuvuiiszudnadedu £G snluffioiuresudtny ludndndosar 24.08 va31uuiui

o

Inmielananuavesuieny lnesedertousielvg 10 seusnvesuTenguavdadiunisioulisufisuneunasnaniseaniasinassiuadaiuyuaniziaizasiunynaaaty

o

29917 (Private Placement) f518a¢18unaail

- u Fuil 27 fiqu1eu 2567 mwé’aqsniiumiaanLLazLauamaﬁ:ua'lﬁ'zyLﬁuvgu PP
e Kioviu Y (Fu) Sovaz Iy (u) Sovaz
1 nauATOUATIFUNT IV 163,964,714 47.27 163,964,714 35.89
1.1 wiedeans dugudiden 86,009,212 24.79 86,009,212 18.82
1.2 wliny dugnsasisw 75,093,202 21.65 75,093,202 16.44
1.3 UWAIDINTIU AUNTITY 2,862,300 0.83 2,862,300 0.63
2 EG Industries Berhad - - 110,000,000 24.08
3 Bank of Singapore Limited 78,695,100 22.69 78,695,100 17.22
4 SRR RBOEITR] Lﬂawjﬁaﬂwma 9,467,700 2.73 9,467,700 2.07
5 U3 lneduifens saim 3,230,172 0.93 3,230,172 0.71
6 Wen1Ind nauseu 3,035,000 0.87 3,035,000 0.66
7 WAL FARIUEITH 2,500,000 0.72 2,500,000 0.55
8 MISS SUSANNE TAI MEI SAN 2,092,200 0.60 2,092,200 0.46
9 WBNYERY quns 1,889,987 0.54 1,889,987 0.41
10 Bu 9 82,016,757 23.64 82,016,757 17.95
59U 346,891,630 100.00 456,891,630 100.00
2-10 | wih

Avantgarde
Capital



AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

Ut 187 Suues $1im (umww) Wnnyaaalussiiiaiddodfty RUBGER 3

2.5 msivuasaEueYeuaiyuny

mseenviuasiyfiunuisnaniduninaueefuiinae nssunsuisniuddmuanaiaususlfes udnauile
wuelifivszyuddouiionsan lusaiausviouas 1.80 v dsliidredunsiauevisiuiieenluilusiasiing
$avay 90.00 98351ANMAIN MUNANLNUTTOIUTENIA 7| N9, 28/2565 1194 TIAmAMAILILAINT AT LaABE st
YofuresuTne lunaandnninga dounds 7 fwinsaaserunouiuiinaenssunsiuliauensemsiauevieud
oonlmidoyanalundiindefiussyudioy Juduiasemingiuil 31 wqunau 2567 feduil 11 fiqguisu 2567 Tagilsan

Wiy 1.98 umsieviu (Yayaann SETSMART)

2.6 yaA1sINTasEImaULNY uazinaeinldivunyardmauuwny

YamsdmauunudmiugInTsunIseanuasiauaeuadaiuyu PP laguseme avdnassviuandayiiiuyu
YaeusTnm Tiudyeralwisdin $1uu 1 91 Towd £G Bdliiluypaaiifedleiuvesu3eng audsznasienisiiieleadu
§131 110,000,000 siu lusianauevieiuay 1.80 um Anduyaa1viaduliiu 198.00 duum Funaeifildimunsiad

Twazdeanunusngluiided 2.5 nsimuasiAaueeuaTyIiL Y

2.7 nguszasAnisaaniiualyiiunuLasuauni s IR

,
o a al ¢ v

U3Ene dununvzthduilaldnuingussasd Al

eazBeuNuN1TTERY IUIURY szeziiaazlditu unaIR U
Wiednnsustn Wadlnsla e “Usendee . . L
. 4 a _ 66.00 . n1seenuastauevisiualyiunuliunyaaa
Wndinsiia” viserialuluamulugsia . melut 2567 ..
AU Twaed1fia (Private Placement)

Testing Center luseezusn (Phase 1)

WesesiumsuenegsivlueuAnvaIUs e ey

B oo 86.98 . nseanuaziauaevuad i uuliLiuaaa
Wndlvstia iesessunuamsaluns 3 nelud 2569 .

v 4z y Auum Twaedfia (Private Placement)
Trusmsiisntuluszesiians (Phase 2)

A & a = a o = P o A PN
Wailudunumudsumeluden uay/vie 45.02 13 nsesnuaziauavieuayiuuliuiuaaa
‘ 3 aelud 2568
Wesasfummifivnuwesusin lutlagdu Auum Twaedfia (Private Placement)

O & o 61 a v v = v a o ' - a o & ' 61 a a P
Manewe): viell Taguszasdsng 9 Andnandisiu saufansldiRuyudingnn saentuteuluuazseandeauaraudnduluusdaraniunisaling 4 enafinisiasuudasla
aglsinu feufiustn azanasmasiinsiensla o meusinT awdfdfimungunasivassadeuresdninnuauznssunsmiundnnsnduazaaandnnsng (“drdneu
nan.”) way aaravannings Mifeitesednaasiadn iy Ussniava. 28/2565 o 19 (4) vesdszniAieiiunsiauevieuiieenivisioyanaluisdiie wasndninasily
° o o = W « v a o ' = o v o & v
mahsensiiglesiusnimannudinsldnviedminglusduning Uusiu

v
o

viell Tuszezusn (Phase 1) U3¥M azawulugsia Testing Center lnadnssuisndoaidndlnsiiafiososiu

ANuansalumMsliuInisaanidnuan 100,000 Fusiel warluszegians (Phase 2) USHN AvauLBLiANEAIUNTD

q

Tunsliusmstianunsasessunistiuinisgegaidnuau 250,000 Fusied

q

Ruamuiiednsuidndeodndinsdans oot uiuawulugsia Testing Center luszazusn (Phase 1) &

o o X
FUACLDYAPNU
. UURY
Teazdun 3
(®uum)
Wioamulugunsalildlunismsisaeugunsaluay/ v etudndidnvseling 60.00
Wieludunumudsungludiingeadndinsie 6.00
kit 66.00
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= a o 2 a 1ol 1 a a o = & A v &
afle viTndeudndlnsdaldidnisdramuiainlunsdanienlsenu waziiufiesUasnie (Cleanroom)

d13ugsiia Testing Center lasa1nuigngoaidndinsiinazyinisidriuiiiesyasaidis (Cleanroom) 910 SMT Fadu

U3tnegendseglulszmelnevas EG

uenaInil v efinsINAWuIIEgIAslusLARTesUITNdesEndlnsiia iloawmulugunsaiildluns
nsndevgUnIniuay/ MioTudwdidnnselindlussesiians (Phase 2) lneuisne mnnisaisuiuRuiiensasulugunsal
Fanarufiaiingn 86.98 v dmdumsversanuannsalunsliuininfiudu egrdlsia v awfinnsanamu
ygnegiaiindmaNan st unuresitmdendndlnsiia uar/vie Usinunisliuinisvasoudassiienaldsuifiniu

971 SMT nnelud 2568

+
o o

Ruyurgudeunigluuieng iy 45.02 duum Ussnainsanaadyyldilu (Promissory Note) dmsuld

TuRunuryudouvesusema loun

. 298U nanLle
N8aziden 5 3
(1uun) (50882)
dyanldEu 1 55.00 3.80
dyanldiu 2 30.00 3.84
ket 85.00

azBsaUSEngassndlnsia

a o

]
VAUIWN

WS 1Bndlnsda e

A
Ao o o

NAEIUNIU

¢

196 nyf# 10 faugnavngsy 304 fruavingu snnemsuvIng Jamiausduys 25140

UNINAIUSENEY

Mevidanniusegaianiydieunsan 1/2567 fufeudAnsiiunuiasn1sdnassiuandyiiuvuuesu3en s

Wiasesfumsesnuaviauevieviuadaiuuliiuuanaluiediin (Private Placement)

9 < q i ' U v Y o a

IngUsTEANITaY Wieriflugsiaieatiugramnssudidnnsednd Tnelnguandndudiigsie 56
= v 1 £ LY 2 2

nuannzey 66.00 duum wiaduriuandiey 66,000,000 u T1A%uaz 1.00 UM

) v v

NuB15zUd? 66.00 SV M

& d AP a o g a o & o v A v

angdaunshovu U3 10u.A. Suluet 9iin () Teviuiesay 99.99

anwazn1sUsznaugna

wieilu Testing Center liifugunsalszuu 56 madnazudisglalul 2568

AssuNsY

AIMNUNUIIND 14U 2 U

Mr. Alex Kang Pang Kiang®

NI3UNTIFRBUNRAIUY

<
a £ o

Mr. Alex Kang Pang Kiang uazunate@ns dugniitivw asaredetesiudulazuseviunsdAnuosusom

A10U i) ‘ AU
o W 1 Ms. Ng Ru Hui*’ UsEs A uinAuIms
1Aseadnefusmg — S
2 awlafunisusisalaau3eny wsenssuns

Usgarudmtninienmstulas Uyl

a

AdusunuaausEme Witk

¥ o a

dafvuaiiasnazssylu

FaUIAUVBIUTEN

o

Fotadurasustvdasdndnsia sefmunsieasidenneifunsusmsdnnis fail

(1) wwnzuignn (unsdnsussgudieiuresuidndeadndinsia) waznssunsidufunuveauidny

witdu Adudiisnalumsussisuszsudmihiidienisiu (CFO) vesuddngaedndlnsia

vanewe: 1/ lesndsznangrinsunisazmalsdimualiussndrindesddunuiiefuegieios 2 s1o fulu uTin Jwsfofuluuidndeadndinsdeludndiuiesas

SNva v

99.99 uaziftevududuynnasssumituu 1 9o fevuluuidngeadndinsia 1 u visll vidvezdwhumunnuisndunssunsluidngeadndinsiadmou 2 v
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o

warlh EG dedunuan EG ihshssumisnssunmsluuiimdedndlnsdasiuau 1 vivw venaniinnendmnmssamaileudatuitndendndlnsiia uisndesidnding
dnarianuziuuisndesvesuien Tnsfiuiimieruegludndiusonar 99.99 uasiisnamunulutisndendndlnsia uarlumsdafnisndendndlnsiadu vien
uay EG fdvimisdouanaanduadoiudmiunsamuluuisn (Letter of Intent) as$ufl 20 wwieu 2567 uavatuudluiuduasiuil 31 nsngiau 2567 (Letter of
Intent) Tagu3em wag £G anasazihideulvidmusl funddeuanasnsuadowudmiunsamuluuin (Letter of Intent) Hiasatiuluimunliludyavasderiu
uazdatfiiuvesuiondeadndinsdasiely

2/ Mr. Alex Kang Pang Kiang ﬁQmﬂmﬁ'@uasﬂszaummﬂumuﬁLﬁ'm‘ﬁmﬁuqmammimﬁlﬁnmaﬂﬂé T ufguanisnunuuaznisiiidunulagsuves EG s
Mr. Alex Kang Pang Kiang léSumsusedalshduiiusnmanfudnasesensfnuniaids — 3u (Malaysia — China Chamber of Commerce) Uszshi 2565 — 2568 itean
godluarmuisamguarUssaunmsaidusnunlugramnssunssde Taedusununssunisan €6

3/ uitiiuauaisuaunngls Ms. Ng Ru Hui SﬁﬂLfJuuﬂﬂmﬂimaa EG fiflaudenmguazUssaumsalinnnit 10 ¥ Tudunsdnvidydfaniseravnssy Sarmiluns

Famssunuuardufands Mliaswinmsiy wasnsrueudnagnsimsshumissgsudmifiuinsvesuidndeadndlnsiia

Y

Y o o ' I Y oA Y o w a
ﬂmmm'ﬁwmimﬂanm’mmﬂui’]amﬂmmmaumwamuﬂizmﬂﬂmxﬂiiumimﬂummmw 9. 20/2551

a v

1599 MdnnaeTluNSYin el Tedduidvedunisieuvses g lu@adunsng (sauvandnswiluiiuiy) way

o

Usgmanniznssunsnanvanninguistsemealng 1ses malawmedoyauarnisufifinisvesusenaanedeulunislaun

P50 Mg LUTARUNSNEG WA 2547 (Suvandnsunlaiiuiy) (“dsenidsaenastauvisesiudnely”) nsauiauuin

SINSANUNUN AN 4 LNaust T518asiden fadl

LNaUTiNISATUI . .
gAINITAUIN TR (VM)
YUIATIUNT
llanansaduaala
YUINTIYNITHNY NTA vasdunsndlasn x dadiuiilaan x 100 wlaaanusindeadndlng
1 s o oo = o - A o wy A w3
neuTiyaAdunng NTA 283USEm Aadaladliaamzdeudass
USEN
. s o lalanansaduaala
euATeMsay | mlsansuesdunindilain x dadruiildun x 100 . 3
2 . i - Wesanladiinans
wneuairlsgws Mlsanvesuiene o
RIS Ra]
YUIATIIATAY . s
o yaf1518m57IRU x 100 152,975,000 x 100
3 WNEUIIARTINTEN ] 14.54
. FunSndsuvesusEm 1,052,003,302
Famauwnu
YUIATIATANY . . 3
N V4 . . lalanansaduiala
WNEUTIYAAUY LN Sunuviuiieaniietiszeduning x 100 . 3 4
i . . o o . - Wesnnlifiniseeniuiiie
panLiladsyan uuuTioanLar 1T LaIVDIUTENY . )
. FrsgAmFunsng
FuNsng

o
v v [ '

Aety s1eMsAnandvInsensasEamiiuiesay 14.54 aunaeiyardunsng laguiens lddnisidni
enslaundaningdudulaluseuszeziian 6 Weou Juduwrwasenislidiefszdesljifinuusznianuznssunis

mfumanuiasinasivasnataannings lusesnsliumiedmmelu@dunsng uidunisiUameansaumeniun e

AMIUANEANTAUNAVDINAIANSNNSTNE ™

a o o a PN Ay A g oa A o a . 0 ) a1 2 &

U3Ene avihRuiuuilddieduluamuluesesdnslunisuseneugsia Testing Center dmsuuiungosiand

Wisfia Fauen waz EG laanasiulumsliuiemn dasauiengesdndinsielaefivienn Wudfienusesas 99.99 uay

a o Y Y & R 3 a o ' S % ¥ o a

U3 azdeiunudilunssumsluuidngesiandinsiadiua 2 Tu 3 viw uazudetalssrudmimdionistuuay
v A Lo Y a o 3 a o ] " v Y A a

Uy¥ wag EG azdeiunudidunsssunisluvsvndesdndinsidadiua 1 Tu 3 viw uazudensusesrud minnuims

aendeseduanudetviguazyssaunisalanyaainsves EG lunsandugsia wasillasainnisiionuuazns

muAnMiugualaeusenT Tneuseng danudslafiavdiamulugsialul enszareanudesuselandnuesusgne
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wazgaslemaiinnanouwnuannsaiuaulussezens Fausen vewdiulonmaivlalugsionisliuinig Testing

v
Y oa a1

Center liiffugUnsaiszuu 5G Wienadeulszansnmnisinuiinvesgunsalliiugudndudiudiannselind esan Tu

U

Uagtundnndndasiluiwazdidnvsedndfianudesnslidlivs nmsnaaeuiduyanaiiany nieluguzdlivinis

NBUBNBIANT (Third Party) Fadudeinunvesgnamdndmsundndusigunsalssuu 56 uazgunsaisessuinievis

a s

Buwmeiiinliansves SMT Fuduuitngesves EG lasgndmandinadlasunsiviidlaseadnnisdndsussnedasdndlns

@ ' '

fasenan’® evihnisageunng 9 wayldnsanadeudeunnsesweswaniusied1eldfionfuavauanuiuee el

v caa =

JulangnanvgdaundndunNiinan m@m sm1un At iageaavellindnsdue (End User) tnegliusnisnaaey

U

daszardnalasuaudiluaugneing 9 Migrtosdunisaniugsna wu lufuseswmngigiu ISO/IEC 17025 w3aUIMIgIu

o

]

nMsUszuAMIasaMANMIvewieliRnig dmsuiiunviesdasnide (Cleanroom) lugsia Testing Center Lively

finuaudAlunisujuRniuanudesnisvesgniild Jsusniduinedeununimeesgunsaididnnsedndlunaugiinia

a

wlenzfusendedldfiddndugsisludnvasdinanliuindn viens Jadudiulenmalunisvenenisasmulugsiand

Y 9

dnanmlunisiivln Fsasidunisadiseundanssliiungiusnisnisluvesu3en

& = & vaA v ' ) a o v a 2 a & a ¢ Py
unnaINNUY EG "?NT\]%LUU@JQ@V}UIWN@JQ'N@JL‘UBQ%WQIUQSﬂQiUGMQNaWLLa%Ui%ﬂ@U‘U‘Nﬁ?u@Laﬂ'Vli@'Lmﬁ EMS il

U3En leusiinsngsianddnenmiaesiudiedulunmsaiugsislusuianeds EG Jadisuialiounisatiuayussuy

°

flaAn19g3na (Ecosystem) vasuiungoadndlnsiia Visdugemn grugnd wazwelulad sudls EG anansalviruuzi
Tumsusznaugsaieaiudidnvselindunuigvdesdand1n uazanunsaduadugsiaiuiduduuinisuasveegiugndn

1

YaqUu usEn waz SMT Faduuidngesves EG ladvihmilsdouanuandivadosdudmsunisiiuinisvaaeudass

(Letter of Intent) aa3uyl 10 fiquiey 2567 wagatuwnluisiiinasiui 31 nsngiau 2567 tng SMT agdsaunsalssuy 56

wiegunsaidiannsetinddu q Tiusemdesidndlnsiavihmihndudliuinismeaeudase enageudszansnimnisyinau

Mfvesgunsal &s SMT dgrugnAndususudndadasilniuagdidnnselindiidedosssaulan Fauseny aniigsne
AINAILELSOES NN DULNUN NS R UYBIUS INEeLdndInsiia (Internal Rate of Return - Project IRR) Usyanadiae
ag 35 - 45 melusseziian 5 U lnellyadngarine (Terminal Value) 98an1nUseanunmsuarauuiigiuninvinlagusen

v
v

anansoagulnedaaula Aadl

AUUAFIUYIIUTEN ‘ LERENNE)
a v )4
dunfgIudugle
SEeLIAUsEIINS 5 -
QRGAFARRERGT) 2o 3198931 uamulugunsalviniu 146.98
250,000 FUADU .
AUVM
TIAAUSNS 273.46 U a4 U 2568 waztiinduludnst | Ussanainssianeiusn1seesuseme
msiivlnsasay 2.00
USUaUHARS AU NS 250,000 Fusiol -
a v v 1 k73K
duuRgududunuuazalddne
Aunuliusms owaz 16.00 ve38lannn1sliusnms | Ussanain1ssunuaneuesuien g
Algaglunmsuenazusms Soway 28.00 vaasneldannsldiusng Uszanansanlgangvesusene

a o i Ya o I = a o v ~ <, P '
Uen f’ﬂ(fn’]LLNuﬂ’]{LGUNuﬂ\jﬂa’]']"i]\'iuﬂ'g']llLﬂu‘lﬂ‘lﬂqq Lu@ﬂ'{ﬂﬂLﬂuﬂqia\inusLuQmaqﬂﬂﬁﬁmwagﬂuﬁfjgﬁéﬂaﬂﬂqﬁ

wiulage lnedevulmiinnuiannudiuig wasdszaunsaliiagaiiiugsianingn fenansalieuwuzidilunisuseney

! famunvasgnAmanues SMT dmsundndusigunsal 56 uazgunsaisessuiniadiedumesidalianeves SMT fldfinisfmuaszeziaail SMT azfewiniilun1sdnlnd
dliusnsvadeunteusnesins (Third party) neluszesiaaiiu ud SMT uwazuidng faulssasduazmensalinednfuidvdendndinsilaliuduaialaesiiian uaz

TinSeuliusnmslanieluaul 2568
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ASUAUSIIUTIEUYTY
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mevdeanitsspAandaydferu ad
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° didnnseilind lnefingugndndudvingsia 56 WuevTuLRLYULA EG UA¥INTEAng
q fiiedes
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3. AnuTuasivinwmnansRuBassieniuanuaumgaaravaIn1sidvingents
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3) UsEne undauvaaunuluinnuiviveulussesiandudu Tnglifinnseviiduwazaonide

iloanndagiuuiona Idndydymsuanmedesninnsdidununanugni deidemnduszezinan 2 9
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FUENINTRULasNansadunuresuTEny) Juiliuseng enalitedndalunmsiduivanidunistiu uasiiaull
wieulumsléfueyiRiugtunnanitunsiu waldssernalumssuiumsiidoudrauu S viens farudidad
wiiaulugsialml itensrareanudedlumeldndnuesuisve uazaialenmaifiumanouunuainniseniuauly
szaven Moy sanssumssenuaziausvefuasiauiiuny PP axteliuiitng awnsnssauyuldsiuauiiuiuounisly
sgppmdudy warmsszauuiiBRnanilenafarUsravanudiamnisuidisuiumsfuiuananiiunisdu
yiemsdamuvasiunuaisuendu 1 Fsorafimseniiay uazAtlddemenstumnntu iliuiene lifiaundeasily
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FodriniAsafuanuliuuueuvessiunuiunuiiazlésu viemaiuyusieisnisiausvissouszvwud 2l (Public
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wglRusEn Y Jlaseasrmneanstunsunasiia@de s nundedy
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gsnssuMseeniasiausmefuayiuny PP Suimsssammuitliianssaondefidesdirsemunanauniion
mafBuiunieniseannsransi dailiuive lidduumenisdu viealdhemenisiudiady vilfianuadesis
Tun1susmsdnnisdumu 8nfs nendsganssunisesnuasiauesieiuaiayianu PP dauvesdedurosuiony oy
Winduatn 770.48 ruuwm 1By 968.48 druum vuauufgiuiidamuissyaniuiiinuesun sy Saazil

dns1dunildusodiuvesfioru (D/E Ratio) Y9IUTENT N1EVAINITIANNY anaUUFaWINAY 0.37 i1 90 0.29 1

(FAnalagedilayanuaunsiusudmivandugaiui 31 duiay 2567)

nildusw (duum) dauvasgitieviu (Fuum) D/E Ratio (1)

fioumsiiamu PP 281.52 770.48 0.37

iy PP 281.52 968.48 0.29

an: UNSRUTIMVBITEN dmiuninFugaiun 31 funau 2567

9y N1seankaziausvIeuada iy PP luasell agvilviuidny dgruemstundiadesninuniy wasll
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gnsdumildusiediuvedievu (D/E Ratio) anaq
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v ooy
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a . A o e a a a <
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USY LOU.A.5ULUBT 91NA (UNITW) ’I,mmqaﬂaluwmﬂwuuammnuJ RUBBER

719 2 U NIMNIEaY a1UNTaaENRUNANITALEUNIT wazANaIuITalunsinnilsueIuSEndessanaild (snuazifun

a o v A [ a o ] a
awdivsingluided 5 ArwduAwessndentdndlnsin)

Pnn1sUsufiunnuAuavein1samuluuiendesdndinstinmeisnsUssiliuganlagiuvenseuaiuan (Net
Present Value) Lagn15UseLUERIIHANDULNUNIINITIIUINAITAMN U (Internal Rate of Return - Project IRR) Whag
Anszvinusaulnl (Sensitivity Analysis) ma&ﬁunumamiﬁuﬁua?{amaﬁmﬁﬂ wazdnsnsiulaszezen lnotiuiy
uazanasienaz 3.00 luiassdadodanan ileasiioutladofiddyresauufgiuiivinyimmamaiudasslurmedvinig
Uszifiu 1wy nsiAsuuasesdasmonds samdudle insusiedsenalng uaztadedu q swdimsinszsiuuali
a01un138l (Scenario Analysis) Wu31 yar1dagUuveInsewaliuan (Net Present Value) 9851319 10.33 - 85.97
AUV waZRANBULNUNNNISHIUTeIUT ¥Mgesdndlnsiia (nternal Rate of Retumn - Project IRR) 8¢ 5eninesoaay
12.23 - 20.08 wazilszzianmsfunu (Payback period) Wiy 5.85 - 8.07 U dmiuszezinanszanums 10 U §edns
KamaULNLNINTiuTsUI SN aeindlnstadiaunnnidununisnsuiuedediminvesuisndenidndlnsda G
whiuferay 8.60 (pasBeamuiiusngluiated 5 muduaweswitndendndlnsia) deu Musnwmemsaiudasy
Fefsanignssumssenuaziausueuaiyfiamy PP Gailingusrasduazusunisliiuiioamuluuidmdondng
Tnsiafauduaungievuvosuiony omnuitng sxfinanouunuanmsasuluuidmdesdndlnsia suazvaels
U3 Snamadudunuiiity fnssuaduandielflumsduiugsia sdesevilGudty fovdmaliuidny fanim
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=

Aaelun1sALTiugIANNE Y
3.3 daidevasnisdiingmenis

1) Msianansgnudedadiunstieuresyneviulau (Dilution Effect)

a

HANTENUNDNAAATUABED OVULALYBIUTENT AMenaIn1sidvingInssuniseantagiaueveuadayiiuyu PP

Tunsdif EG Aesworiuandyiuyuluduidnassliunyanaluidifinasunidnuu Ieavidundssialuil

Control Dilution = dnnutuiliauens / (Srnuuitiszuds + Suwuiauene)
= 110,000,000 / (346,891,630 + 110,000,000)

= Soway 24.08

EAGUECUENGIMEPIEIONE  6198951A79v1eiaaeainnntnvesiuresueny Tunaiandanninds deunds 7 Juvinishnseiuneuiug
o ag v v o [ o v 1A v v oA

1Y AznIIUNMsINAlaueszNsauevIsiuieanininoyanalulsdindeniuseyuiou senineiui 31

NQuAAL 2567 f9 Uit 11 dquieu 2567 Fainiu 1.98 v audeyanisderieiuvesuiens Ausinglu

SETSMART 289R@avannsne =

SALMCCARVECLU O — [(S1uiuviuiitnszuds x simaaianounsiauevs) + (Suiusiuiilausns x Maaueue)]
¥ / @nnuiuiithszuds + Sunuuiiauens)
= [(346,891,630 x 1.98) + (110,000,000 x 1.80)] / (346,891,630 + 110,000,000)

= 1.93 U msoNu

Price Dilution = (31ANAINADUNITIEUDVIY — TIAIRAIANSINITIEUDVE) / TIAIRAIANDUNITLEUDUE
=(1.98-1.93)/1.98

= Soway 2.53

SIRCIMEEEUCUROR - l5qv5" / Sauausfuiidhszudn
=-53,101,930.00/ (346,891,630)

= -0.15 UmsiBvu
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SIPEEEEICIO I — rinlsqvi5” / (S1unuvuiitissuds + Suuduilaues)
=-53,101,930.00/ (346,891,630 + 110,000,000)

= -0.12 uneevy

Earnings Per Share = (EPS naun19Lauev1e — EPS #adn15tauavie) / EPS naun1stauavie
Dilution = ((-0.15) - (-0.12)) / (-0.15)
= Sowaz 24.08

vanewe: 1/ §1983rtls (@anw) 4 lasnaangn smusun1s@udnsuneduga 31 Sunau 2567 Wiy (53.10) dmum

AMEVRINMIYIgINIIIMIRNLAzauevIEvuady iy PP avviliinn1sidsuwdasdndunisieviuveey

& v = Y dAaa a =~
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auAn Feazeliuseme awnseasegiunelinduasuasdidunslussezdunas ssazen

2)  U3En dnrseanlganslunisaniunisaudouly Tuneu wagdsainn1sidnvingInIsunIsoenLaviausvIel

anglgyL vy PP sdediAgy

q
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Y q
dviseenidesgegaluuiun duly usen dnthidesdnussyuiioveayliRaindfioruvasuseny uasusens deedaliiin
USnwman1siudase (IFA) el andumeudaiuseny UseniAndesieastdenn1siauevieiu fadunaunisasuauu

Tundaauauudnadanysaiiu agvihliuiong Sanlddesns q dintu diedndunsaiudeuly duseuw wagddainnis

¥ o v o a

W9gINTIUNITRDNLALEURIBRUAT Y LMY PP dana1d wu Arldanglunisdnussyu anldanglunisdniiienans

q q

o =

dyeMAeI e 9 ATINTNNUSNYIMNNITRNBAs AThdsvinwnguuie Aensuanud wazasssueunng 9

Jusiu Jedemalvinldiieveausemn indudssang 5.00 dwum egulsia WelSeudisuiulssleviuasRunuinlasu
Wi Agviliusen s awnsaseaunulanislussesiiaduduietiuila Wl wingussasiuazununsldluissdae
inauudaunswisluddasaimunistuias Sasdmumviiduiediuvediioiu (D/E Ratio) vesu3eny Tuszezeny uaz

LA vy

Heliuieng Ineldsuwaznadniunuiniuannsawulugsialnindiovulnifianudsimguazidugaamnssui
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aglutiasnsiivlngedudmandenmsidulavesueny uazdteulusyezy

3.4 AMALEBIVDINTISNIINGIENS
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3 ERANY) q
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o v [ o =

nsUseyuIaniyievu AN 1/2567 veausen Nagdntuluiun 23 dwau 2567 Ingdseidounsenns

q

v
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1589 3

N5 4

M58 5

1529 6

15¥N 7

el Wieligsnssuniseanuaziaueeiualayiiunuy PP Uszaunadisa 113edl 3 21587 4 uazansedl 5

finsaneusiinsanyuannzifeuresuiinT Mnyuaanzilewdudiug 433,614,392 v 1Ju
uannzidesulniduiu 346,891,630 un laenisdavuadyiddliiesndiniigdiuiu
86,722,762 M wazn1suiluiiuiunisdeusanviaus 4o 4. Wielidenadesiunisanyvuan

PNLUYUVDIUTEN

AsaneyliAnisiiuuaIanzidsuvesuTen s wuuimuadngusvasdlunsldilunu iy

110,000,000 UM nYuInNdewAnINI 346,891,630 v Wunuaanzifeulntduou

'
a

456,891,630 UM Li@T0I5UNTRRNLATIAUDUE AT YL YuYRIUTEN Y fuyAaatundiin
(Private Placement) kagn1sufbusianfumisdousaaniaus 1o 4. Wiialvidenadasfiunisiiunu

NLLUYUVDIUTIN

NTUPUIANTINATTUALT YA UVRIUTEN 1 1T BT8ITUNIINTRDNLAZIAUR UYWAY

innulvituyaaaluisdiia (Private Placement)
#T0UIANNTINIUNTINNNT wazmTudsanssuMadivg Fmiu 1 v

NTUT0DU 9 (E3)
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mngnevuiuinnImildluauvesueny lloyd@luised 3 15ehl 4 uagnsedl 5 swdwaliuiem lianansadn

gsnssussnaaladnsa inlilulasuduauyuiielddndunisauuaunsldduiunuld vien eradelonidlunis

AW ULAZVETIND M3 otuNIANUTEN Y ldaunsadamurasiununieuents e1vdmaliuien ddedndnlunisamu

wazvgnegInakazInanInAgedunsAliunIg

Avantgarde
Capital

3-5 | nih



AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

Ut 187 Suues $1im (umww) Wnnyaaalussiiiaiddodfty RUBGER 3

3.4.2 AMULELINIEVAWTIINGIENS
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2) Anudssnnmadnamulugsialnddcliinainsessunuiveu
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HANMIALEUNY HAZgIUENINNISRWIBIUTEndoadndinsdala el ueme leusadiupnudululdassu3gndaudnd
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3) anmdesnmsiieiesglanngnAitesseisen
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a

nsUsediugangRosnnesuitng desl Wunisussduyaaiutesuisng dseguuaunfgiuiiuievi
Usgnougsnauszamidoafundslndidsstuaisiisnsdiuyadmainlndidssiu Tnglunsidonuisvitusznaugsiad
TndiAssfuiteusyidiuyad Wureadsng du wiasuTditunisufieuduenianuwnndieiu 09 uleuiennanis
oy wlsviensanmu suinvesiants Tassaieneld Tassadeduny wasuwasiinmeselddu @ Husu dadu st
Uitmiszneugsiaiilndfsstuinisuiisuduenaeylldaseunquuisiindondstuimuauarenafiamuuandistu

Tunanegusznisaanesunglunaidnmu

Tunsussiliuyamadinuveasgtieuresusem MmeTBilSsuiieudandunain NUSnwnenstudasyihdeyaen
fseguresdndunamvesusenifisufedusseziianade 7 Judeunddluauis 360 Judounds andui 12 Jquiey

v
v

2567 anllumsusziliugadegfsssuvesu3en Jalavinsussiliuyaanlaglddnadiunain 3 35 dell
(1) dndwnmreyafinialyd (Price to Book Value Ratio - P/BV)
(2) dmsrdusImsianils (Price to Earnings Ratio - P/E)

(3) SandlIsuiisussniiyadifanisseilsneuinaendy adlfyaea ALFousIAn wazA1ARTIMUNY

(Enterprise Value to Earnings Before Interest, Taxes, Depreciation, and Amortization - EV/EBITDA)

\esannuitn Useneugsiandnuazdmine s1suen s1slusadnsemeud 1Jundn wilulszne wazseUszine
Toodn1suanuagT1mMUELUUTUI1SWEAR (Original Equipment Manufacturer: OEM) waghuudnuuslinainnauny
(Replacement Equipment Manufacturer: REM) sfatiu fiusnwmnenisiiudase ﬁqﬁﬁa;ﬂa‘uaaﬁ@mﬁamﬁmﬁﬂizﬂau
ganandnuazdieesdmiusadnseusudidundn Naanzidoulunatavdnning vesUszmalne Tasanansaagy

1870 LAYIIALLDUAVDILARTUSENLBULALY 9Tl

ms1vdayausennusenaugsianlndlAeiu

998: dUUIN

Anwazn1sUsENaUSINag dals | Buwns

Eﬁ/l% 1/ 52/

W

Usenaussnandnuasiimuie e1suen g9l
savnsenusud [undn sialudssine uag
e a . L1 esUszme lagdnisndnwazd1muigwuy
UTYN LBU.A.TULUBT o . - 872.7 (53.10 1,052. 770.4 742.3
. TUT196d®m (Original Equipment | ‘ne
100 (A1) o 8 ) 00 8 5
Manufacturer: OEM) wazuuusmuglinain
naknu (Replacement Equipment

Manufacturer: REM)

4-5 | i
Avantgarde |

Capital



AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

=@ Y] s o @ P o ¥ dAaw o o ]
USY LOU.A.5ULUBT 91NA (UNITW) 1mmqﬂﬂa’lmwmwuuamﬂm RUBBER

Ya8: aUUIN

ANwULNI5UTINBUSIAY fls | Buws

E‘Tﬂ% 1/ n E“j’Z/

s L NARAKATIIMUIBEIIURNKAT e lUdINSY
U &l Suiues (Ine . ) . , 2,729. | 3699 | 4,028. | 3,578 | 2,962
e s09n581u sadnserueud wazsavudun | lne
wAUR) ANA (UINYU) ,ﬁ a4 0 a5 09 95
san

Uszneugsianunswinudn fudie1adaiale

Uiy 8lun Suves | wed wieldlugnaivnssueiueud uasg

o P o ) 912.5 4,975. | 3,989. | 2614
(Usginalne) 91fda | anamnssudug uazgsnadiunisudaens | vy 81.42
s 3 56 72 02
() wen-e14luveITndNIL WL UAN TAUAINGS
wnsgiulan

71 Bloomberg Terminal  Juil 12 figuieu 2567
anewe: 1/ Joya 12 \oudeunds

2/ dosa Sudt 31 flunaw 2567

N oA =

ae3lsif IUTnwmensiudasy ldRnsanvidnieufesidudUsznoussimdn wardmiieens

o

WA LY USE wesnda Sulues 911 () war UTEm {aides (Wsewalne) 910 () wazladeaiudn uew

4 2 fanam Tlassaseseldienuignn weelildduiszneugsia wazdmieendusadnseeudiilundn tnausen

o w [

woivda Suwes Srin anww) fseldindnainnisluduszneugsianda uwazdmiieersuiudgndn weluingavlu

19

nsilunAnesdesasud dosadnseueud wasndndugiateniunne 9 wazdmsuuien qades (Ussnalneg) 31a
(vw) Inelivdnannisiluduszneugsiandn uagdmienssnsuddiuyana erssaussynuuadnuaging suds

g19A5090U A9t NUSNIM19N5RUDATETINANTANIN USENT USTW 898 Sutues (Insuwaus) 31in wazusen dlun Su

o

wes (Wszwalve) $10n vy dilduanslulunsedisiu fadienumuizaniigalunisidenldiduuidnifiouifs

Uszneugsnadugudn wazdmieensdmsusadnsenueuddundn

(1) FWdandwsananseyarnudayd (Price to Book Value Approach - P/BV)

v

nsUszuyan1gfsssuvesusena aae3sl Lunsiiya iun iy veauien a1ueun1siusIuees

=

USENe dmiunnduge o Tuil 31 Juien 2567 Ty 768.93 auun anuikansluiByadviunudnd auduatady

Y

fsug1u (Median) dwnaaainsieyarimudad (P/BV Ratio) vesuTevifisuidsstiiluszesianade 7 Judoundsly

ufia 360 Judaumas 1nTul 7 Sguiew 2567 lswazdennwiolull
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M1319YAAIUAINTIAARIAGBYAAINIU T TVBIUTENT

P/BV Ratio (1¥i1)

90 U ‘ 120 U ‘

3 ~

US¥N LOu.A.Sulues
.. 0.90 0.90 0.91 0.89 0.81 0.75 0.70 0.72 0.78

00 (WAYU)

uS¥n Fans Suues
(Ineuaus) Tia 0.84 0.84 0.82 0.79 0.79 0.80 0.79 0.80 0.85

(W)

us¥n 8lul Suwues
(Uszwnalng) 9710 0.66 0.66 0.65 0.63 0.64 0.65 0.65 0.65 0.65

()

F\"]i‘l’ﬁ&]g'l‘l.! P/BV 0.84 0.84 0.82 0.79 0.79 0.75 0.70 0.72 0.78

yarduveNeny
Y a s 768.93 768.93 768.93 768.93 768.93 768.93 768.93 768.93 768.93
AUV (@1UUM)

yaAduvasdievuy
o 647.66 646.93 632.69 607.17 607.94 576.24 535.35 551.10 598.14
(&uum)
a‘]’ﬂmuﬁu (ﬁmﬁu) 346.89 346.89 346.89 346.89 346.89 346.89 346.89 346.89 346.89
AR
o 1.87 1.86 1.82 1.75 1.75 1.66 1.54 1.59 1.72
(Vmnanu)

#ia: Bloomberg Terminal au $ufl 12 fiquisu 2567

|

ATSEgIU (Median) vaedns1diu P/BV vesusuniisuifss dmsuen 12 weudeundaiiu 0.70 - 0.84

' a ]

Wi fedsdnsdiusmmaaseyadmudydarldyargfsTsuvesdiuvedioruresuiuny aglutie 535.35 - 647.66

a

auumn viseRnuyadiuwindy 1.54 - 1.87 vmseiu Jsinisiaauevieuandyiuyuresuievn 1 1.80 umsie
Yiu Wiy 0.26 vmsevu sednitludnsndorar 14.26 YITANAUEV LA ANYLVRIUTENY UazgINIITIA LD
VYA UANT YN UNUVBIUTEN UazgenInsIAnauev e ua dyiiuuresusens 71 1.80 vmeenu wiriu 0.07

vmsieviu viseanitludnsnderay 3.72 vesiAnaUevIBvUASI A LYDIUTEN )

v
o

el MsUszdiuyaAgfisssnuesuienT melsdnsdunnnaiadeyannudad Wuisnagvieutagiue

an3Rdy a Fanailanamis Tagldldmldwansaniuny uumsdniuny gardmainvesduninguissenisuas

o a

winnsaldAyMAnTunenasiuiiluiun1sduldansds enveliagvioutsnnuanunsatunisinilslusuanuaz il

UYBINIELATEFNIQAAIMNTIUTAEITES S9vTeTden1euandY 9 Ne13diHanTENUABNITALTUTIAAIUBUIAN AT 7

¥ i a

USnwmemsidudasziaiuinisiduisnlduansaudmiunisuseduyaaiefsssuresuiene
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2 3%5@%?1'1145’1?1’161'@5113@%% (Price to Earnings Approach: P/E)

<)

nsUseiliuyarefossuvesusene medsl Wumsthmlsgvsvesuiem auls @1anu) avs 12 Wheu
gounas (a Jun 31 fwawn 2566 fa 31 dwraw 2567) FellAwviu (53.10) d1uum QueteAsegIY (Median) vaq
gnsrdmsAmansianilsgns (P/E Ratio) vesuieniliieuidssdnsiuluszozianaie 7 Judoundsluauda 360 Ju

gounds andui 12 figuieu 2567 dsgazidundadaluil

M13198AAUMUTIAAAIARRNLSEVE YR IUTEN

P/E Ratio (1v1)

60 U 90 U ‘ 120 U ‘ 270 U

VST 1Bu.F Suues
. o (13.00) (13.03) (13.18) (12.95) (11.68) (10.87) (10.10) (10.40) (11.29)
00 (WAYU)

US Fanle Suwues
(VLVI?JLLauﬁ) 110 8.15 8.14 7.96 7.64 7.65 7.74 7.68 7.76 8.24
(W)

US™ Blunl Suiues

(Us:mvﬂma) 110 13.35 13.42 13.28 12.89 12.95 13.15 13.17 13.24 13.31
(uvu)
Aisagu P/EY 10.75 10.78 10.62 10.27 10.30 10.45 10.43 10.50 10.77

lsgns 12 \Weou
Y v . w (53.10) (53.10) (53.10) (53.10) (53.10) (53.10) (53.10) (53.10) (53.10)
RPN GRINT)))

yaAduvasdienuy
N N/A N/A N/A N/A N/A N/A N/A N/A N/A
(@1uun)
U (@) 346.89 | 34689 | 346.89 | 346.89 | 346.89 | 34689 | 346.89 | 346.89 | 346.89
AR
. N/A N/A N/A N/A N/A N/A N/A N/A N/A
(U mABL)

7131: Bloomberg Terminal o Jul 12 fiquieu 2567

anewe: 1/ Adsegiu P/E Tumsiuimasell wWisuialoudiade (Average) P/E vas 2 U3Hn Faldun Ut ganls Suives (Ineuaud) 91 Ginaw) uaguien sluin
o < o w ' ' a v 2 o w ¢ o w - a o = a o a0 a o a a =
Fuives (Wazwalve) Srin (i) Taglisiudl PE vesudvm taudl.fuued 91in (i) nTousevn lewinuign da1 P/E Anau MUTnuiman1siudassis

a o w oy o o " a0 A =
wmimnwLUuauluLMmsamhmimmmmmmuﬁsgm P/E UBIUTHNNEULALN

|

ATSEgIU (Median) ¥998Rs1dU P/E Y0susenifiguifes dmsune 12 ineudoundasiniu 10.27 - 10.78
Wi agelsfiny Wesanuanisanduanuluauilsvianudmsu 12 ey doundavesuiens duarils (v1anu) gnd

Wiy (53.10) d1uum et AvSnymnensiudassiansaninedndiusaenilsans alianunsauiuildusediu

YaAYATTINYRIUTEN

Vel M3UszilugadeAsTINTeuIENY Mmelsensdiusiamaindemilsgns llddildmnuunnansues
wiaguIem 219 lassaiesneld lassasnadunu Qunu wasluldmidmalsznounsvesuiens luswen datu NUSnw

a a o @ 1 add g amaq ° 9 a A Y]
V]'Nﬂrﬁlﬂu@ﬁigﬁmL'Vlu']’]']ﬁuLUu'ﬂﬁW‘LﬁJL“ngﬁﬁJaqﬁﬁuﬂqiﬂigLllu%aﬂ’]ﬁ!mﬁﬁﬁllﬁﬂaﬁlﬁww°'|
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(3) FWdwsdmeuiisuseninyannanisdemlsnewinaends aslifuaaa ALdeNsIA1 wazARRTMINY

(Enterprise Value to Earnings Before Interest, Taxes, Depreciation, and Amortization: EV/EBITDA)

nsUseifiuyaniefsssuvesu3gn de3sl iunisiidils (vienw) newineende a8fyana Andex
5901 wazeAIRATmMYNY (EBITDA) 12 iloudounas (a uil 31 fwau 2566 89 31 durau 2567) adavindu (2.45)
fuum AurieAisegIu (Median) ¥048n 518 EV/EBITDA vasusemiiieuifssiiilusseziiaade 7 Judeundald

Uil 360 Judaunas 1nui 12 Tquieu 2567 I5wavidundnswialuil

M139gaAviuMAYaAIRanTsianlsieurinaanily MElAyara AFaNIIAY LATAIRRIIVILNEYDIUTENY

EV/EBITDA Ratio (1111)

60 U 90 U ‘ 120 U ‘

U 1Bu.F . Suues

.o 49.22 49.34 49.90 49.02 44.26 41.23 38.32 39.44 42.78
00 (WAYW)
USEM g Juues
(Inauaus) 31im 3.80 3.80 3.65 3.40 3.41 3.48 3.43 3.49 3.88
(uvu)
US Blull Sulues
(Usywdlng) d11in 1.72 1.74 1.69 1.55 1.57 1.65 1.65 1.68 1.70
(uvu)
ﬂ"]ﬁﬁagﬂu EV/EBITDA 3.80 3.80 3.65 3.40 3.41 3.48 3.43 3.49 3.88
EBITDA 12 Lfiou

Y v v (2.45) (2.45) (2.45) (2.45) (2.45) (2.45) (2.45) (2.45) (2.45)
gaunaY (A1uumn)
YAAINANTVBIUTEN

o N/A N/A N/A N/A N/A N/A N/A N/A N/A
(’2uvn)
VIn: Ruaniazitu
amu‘ﬁuminl/ (é’ﬂu 129.16 129.16 129.16 129.16 129.16 129.16 129.16 129.16 129.16

)

X (132.43) (132.43) (132.43) (132.43) (132.43) (132.43) (132.43) (132.43) (132.43)
ADALUY ™ (ANUUIN)

9in: dlaideflad

grunaniunn’ (d1u (1.55) (1.55) (1.55) (1.55) (1.55) (1.55) (1.55) (1.55) (1.55)
um)
yaAduvaianuy

” N/A N/A N/A N/A N/A N/A N/A N/A N/A
(@uum)
Fnuuru (@) 306.89 | 34689 | 346.89 | 346.89 | 346.89 | 34689 | 34689 | 346.89 | 346.89
AR

W N/A N/A N/A N/A N/A N/A N/A N/A N/A

(U mABvL)

#1317 Bloomberg Terminal a1 Fufi 12 figuieu 2567

e 1/ Toyannsunsiiusinvesuievs duan o Tuil 31 funau 2567

A1585 U (Median) ¥098m 51871 EV/EBITDA ¥0ui¥niiiguides dmsuain 12 i oudoundauviniy
3.40 - 3.88 i1 agslsfinuuien deen fls (Vieanw) newinaends a18lAuAra ALdeusIA wazAIFATINLY

9199991numlsIAUdmsUNn 12 Woudeunateau3utns Fallawindu (2.45) duum fetu IVSnwen1siudase
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v
' a v

el MmsUszdiuyargisssuvesiuadauesuitny melsonndudiouiisussniiyarfanisdenils

q q

Naa '

newrinaenide nBUAuARa AFousIA1 wazARRd vty Lildriladmnuunniavewsasusen 01 lassasusiela

Taseadedunu Quyu waglildrdfwayszneunisvesu3ony luewan fulu AvSnvmmansiudasyiadiuinisidu

Wlimsnzaudmsun1sUseiiugagAsTINvesuTenY

5) ABWIsuiiisuginssuilndifesiy (Transaction Comparable Approach)

nMsUszduyaryAsssumasuiene de35T [uisdwuaaruiivngauvosusn Ingldandisogiuves
é”mﬁd'gmﬁaﬂ'wﬁamim'aﬁﬂlimamiﬁwLﬁmmdauﬁ’ﬂmaﬂLﬁ'ymha AE3uls Andeusinn wazaldTrednsiving
(Enterprise Value/Earnings before interest, tax, depreciation and amortization —EV/EBITDA) @AN1NTUIIN 12 LABU
founduoauisniiuszneugsialnevdndudoonuuuuaskanens waswanfasiiviiunane fgndenslusin wgaiy
EBITDA d1115Utin 12 ieufoundsesudng (a Sufl 31 flunau 2566 &c 31 Juiau 2567) FedlAwviniu (2.45) duum
Tngn1sUseLiiuyamAIe3Ea Na199eilA LA NANIYBILA AL INTTHAINGINTTUVBIRINTIU YUIAVBITINTTY Szpzand

Andu Fuluisnonndwalinisusyfiugarfinueainndeu deyavesgsnssudisudssawsoasulinmeluil

n1319dayavasgsnssuilndifs iy

YaA% ansndu

Anwauzn1sUTENaUSINa Usene Uy EV/EBITDA

(uun) (win)

2ONWUULAYHANYNTO8UR NARNA U

. nanvesuI¥MlaLn v1esasuiuazve %
51.a. 2561 Kumho Tire Co Inc NINELE 18810.34 15.94

nannvangUsziandldlusoiis saveay

7 5ot saUTIYN warIalagEns

ninedImsuTngudUedIuyAna

FOUUATINNIYEY TaUTINN S0lAEANT o
22 3.A. 2562 Multistrada Arah Sarana Tbk PT dulpiide 21023.42 9.76

LaYIONTY iauﬁwwamiauzqmaz

P
ggnamnsINnldlunainaina

ninedmsuTngudUdIuuAna

FOUUATINNYEY SUTINN S0lAEENT 2069.54

8 il.A. 2562 Multistrada Arah Sarana Tbk PT Bulnige 24.97

LaTIONTS swﬁwwammuzqmaz

P
ggnamnsINnldlunainaina

nang1uaznodnsuias oesluiin
6 5.A. 2566 Saovang Rubber JSC S00UR salURlAY Souewmesien | Reauiu 413.92 16.38

509N58U waTNANN B IMILNATA

AnalsegIu 16.16

#1311 Bloomberg Terminal o uil 12 fiquiey 2567

vinewe: Lileswnfivinwnistudasyldamnsamgsnssuveauidniivszneugsiaudeenuuuuasubnens uazndndasinvhuianes ignievelueinlulszmelnela
o = a a = a v va da & ' [ a a4 & = ' A = @ Ad = a
s nvnsiudasyidinsanldgsnsalndifsdiintuluiassmasiuie lnefnsangsnssufigndevieluefinlugae 5 Wk Jadudinadiivinwmmenisidy

Fasziiudvinzau
AT5EgIU (Median) ¥048n5183U EV/EBITDA vae31en1stovgduluefnviniu 16.16 i

° P vy = Y P v o
mi’mm'ﬁﬂ’m’amgammu%a&ﬁdnaﬁqumnmimﬂUﬂuqiﬂiiuminaLﬂﬂﬂnu
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995183 EV/EBITDA Wi 16.16
EBITDA 12 \fioutiaunds auum (2.45)
UAANAANTTVDIUTEN Auum (39.61)
van: Ruanuaziuamuinngn? UM 129.16
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7311: Bloomberg Terminal au Juit 12 fiquieu 2567
Mg 1/ T031aInsunsRuTINvesuIevY duan o Tun 31 dunaw 2567

2/ us¥nn witeRulunaliungieviu Wudwiuiuay 0.05 v lneastrseliundiulutui 12 nsnguau 2567

AT5EU (Median) U838031d3U EV/EBITDA veausemiiflugsnssuditndifsaiueylugae 16.16 agnalsinnu

v '
' o ] = v o

U3En duen mls (W1anu) newineenide n1dlifyana ALdeusian wasAdindmule edRinsuilsvianudmnsy

]

o '
£% v o o

9 12 ioudoundesuitny Falawiiu (2.45) Suum sy TvsnwmemsdudassTaiuindBiuioudisugsnssy

naldssiulianansaldussduyaefsssuvesuigng ld
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=

agalsiin msUszliugardiedsifinuwandisemaetady Wy wwavesgInsufiinlu ssezia1iinlu
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6) AByarUagliugnivanszuafuan (Discounted Cash Flow Approach)

nsUsedfiugarigissmuesuieny o358 (Hunssanunmenszuaiuandaszanifniniiagldiuannis
fifiuauYesians (Free Cash Flow to Firm - FCFF) Ssénsdadayalusfinvasuiems sufunumsdiiugsislueuinn
AlFsuanguinns Ussnoufunisiinnsanamudulldienietunudeyagramnssy ivsnwmianisdudasslddam
nsUsznumadussesina 5 U Augniudl 31 Sunau 2571 TnsAnyadilgturesnssuaiuandasy andiuainud 1
Wiy 2567 Sefuil 31 Sunen 2571 meldamAguingsiavesuiiny axdnsiuiuledisdeiles uazifulunield
ammassghauarantumsailutiaqty uasldyadianding (Terminal Value) iitoagsiousioldluszeyena el Ausnw
nMensRudaszlavszunanisglalusuinnvesuseny UIUMIRULANIZANT (Separate Financial Statements) 984
VST uaruIEngosvesuitve Jeuszneulusesieldiiuitve uasuitngosvesuieve Sudainnisuiedudiliun
YAAANIBUDN FIAIUTENY MeFuAiiuiuIengdosvasuseny wigvsaiesens winsiensselaseniniuainnisue
(Elimination: Winsen1sdiata®) Fudunsinsemssewinafuiiuieng Fuineldannisuedumliuiengeyvesuseny
WleagiiountsUszananisselfuusunsiiusia (Consolidated Financial Statement) Suidunisuansienisiuisnoled

UMY uazuTendegvasuIuny wngdudliiyaraneuenifieasitiy Tngdeyadand1nazdredaduavluedn 3 Udounds

v
o 1

AAT 2564 89U 2566 kAN 3 ROULINYBIT 2567 INVINLMFUTENBUIUNITRUTINVDIUTEN V9l NUTNwNI9NIT
RudassUsvanunisauudgiuen q Alanseddysionisuseiiiugacn lnededaninnisiasigivudeya ona1s vangiu

U1ENTI 9 NUANEABANSITUY UANTAUAWAIIUSTVOIUTEN Beuanisgazidunasll
1) auufguseld
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gaueniaderatduiivsim neldlulsemealveluein 3 Jdounds s 2564 — 2566 aznunUsINT fs1Aeaas
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Foundadausl 2565 — 2566 wavdas 3 LHeuusnVed 2567 U HUINYIMNINNSEUB LIS INISANMUASIAN

=% a

WAgYaILUBNABEUNUSENY glalulsemelng TrlonsinmsiulasetwiniuSesay 2.00 Feianumanyay

AN519AIBE19YD951AN819UBNSIERNAANUNNUSEN V1eldlulsemdlnedaunasnanal 2565 — 2566 wazdae 3 Loy
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gauenNAnSuTRIegNT 2 UMABLE 540.00 639.00 639.00
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Fruruduniane ..

AULEU 0.81 0.78 0.74 0.21 0.84 0.87 0.91 0.94 0.98
(ensuantulsendlng)

5IALRAEADIE U6
Y 238.59 274.39 | 296.75 307.87 307.87 314.03 320.31 326.71 BEBWD

(ensuanlulszndlne) i

s1elaannisuieens A
193.13 | 213.39 | 219.03 64.48 257.90 273.58 | 290.22 | 307.86 | 326.58

uan (ludszwnelne) um

UIUAUAY .
. AULEU 2.53 1.89 1.69 0.50 1.99 1.99 1.99 1.99 1.99

(ensuantusinauseme)

1A LRALAOIE V69
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(enquanlusraUseme) L

s1elaannisuneens Au
, 528.10 | 500.85 | 424.32 124.06 496.26 496.26 | 496.26 | 496.26 | 496.26

wan (ludneUseine) um

s1elaannisuieens a1
721.24 | 714.24 | 643.35 188.54 754.16 769.84 | 786.47 | 804.12 | 822.84

uan um

fan: SUNsRUTMVeIUSTNY U 2564 — 2566 warNIA 3 Wheuuwsnuesl 2567 LagnsusEIuNsYesius nwmeanstudass
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(Replacement Equipment Manufacturer: REM) ﬂgﬁﬁ 819lu Lﬂuawﬁﬁiﬁmgﬂﬂﬁﬂmquaﬂ ﬂ%ﬁm‘uaﬁﬁmﬁuﬁﬁ LaEIIAN
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A9 (Maturity/Steady stage) saudsin15UsudArana0sdUIUTadnsEusUAaanz T sulndluUsy Al ssauny
2566 DN 3 1HouLINVeIU 2567 Lunisesay 10.00 aefilananludneu fedu AvsnemensRudaszeanaisan

1 MstmmunauNAgIuIwIely Tuseny neldluisUssme WdAamwiiny 2.91 dudusiel Jadianuwsnegay
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= v

Fauszneunslunaaiinsudsduiuludmusaideudisge dfildnarludieiu sudmmendaduiunundnuesuiemy

fanudununnnduiiludanuduniuvessiniadevesendludaidunuisny glanslulssmalneuazansUssina 3 U
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FuuduAIY .
AULEU 1.79 1.54 1.40 0.40 1.62 1.62 1.62 1.62 1.62
(8911 Tudszwnealne)
1A LRAEsADIE VNG
Ny 38.31 41.61 41.37 41.16 41.16 41.16 41.16 41.16 41.16
(8911 Tudszwnelne) i)
s1eldannnisueens a1u
68.70 64.09 58.08 16.65 66.60 66.60 66.60 66.60 66.60
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FIUFUAIY .
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(en9lu Tusinauseine)
1A LRAEADIE VNG
. y 40.87 43.96 40.61 43.34 43,34 43,34 4334 4334 4334
(en3lu Tusinausene) G
s1eldannnisueens U
, 131.31 | 117.22 119.71 31.55 126.22 | 126.22 126.22 126.22 126.22
Tu Ausnedsena) um
s1eldannnisueens a1u
% 200.00 | 181.32 177.79 48.20 192.81 192.81 192.81 192.81 192.81
1 um
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VFUAIBY 9 7 .
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579819 971977159788749

yonuaze9ly

s1wldannnisune .
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A151991N518N15518 1A 5En39NURINN15VIe U 2565A — 2566A waz Q1 2567A wasdszaanisu 2567F — 2571F

Q
2564A 2565A 2566A 2567F 2568F
2

swselaannnis
YUY UL
Tu selamnmsne |
2, AUUN 987.87 976.93 923.02 257.63 1,027.90 | 1,044.27 | 1,061.60 | 1,079.97 | 1,099.44
Juduee way
seleannisue

a v A
dundu

anaausrelasenine
I2INNI5YIE8D .
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U1y

PN UNMTRUTINVIUIENY T 2564 - 2566 WazsIn 3 Lhsuusnuesl 2567 Lagnsuseunsvesiusnymenistiudase

2. swldsu 9

‘ 4-25 | wih
(e Avantgarde |
¥y’ Capital



AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

=@ Y] s o @ P o ¥ dAaw o o ]
USY LOU.A.5ULUBT 91NA (UNITW) 1mmqﬂﬂa’lmwmwuuamﬂm RUBBER

5181@3u 9 Uszneulude ArlsandasuanUasy Gudunasu wazselddu Tnefiusnyimnenisiu
daszfinnsaninnelédu q veaudtvy daufuniugs uazlifarnisadestufuseldanmsne Suduseldannis
AudunsnanveUTENT wnuaselity ¢ Dudunilwemeldifntuionisadunsmdnvesuisng ominuidny
finsvedudunsdiuinussna wasuingldfnanfuanaiuinssme fufuuidng dinsuimsanudedagnis
ﬁﬂﬁzyzgﬁamsﬁumwhwizwmﬁuéawﬁwmsmmiWmiszjsﬂ,umqmmLWﬂ 1 9anAIILEBI9INAMURUKILVEIS AT

wanaguneI9dINansENUABNITAIUIIUYBIUTEN Y Aety AUTnvImMmIInIsdudaseds mmunanudgiulisielaau 9

naenszeziaIn1sUszunanstud 2567 - 2571 fiarasfivindu 291 druum Faduarsmanlugag 3 Idounds dausd

=

2563 — 2566 wagiA1tesniin1sineladu q Turas 3 weuwsnuesd 2567 unAandusned (Annualized) Failan
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Wiy 3.20 duum el IvSnwmnamsiuiiasandnneladu q iuseny Suiludi 3 Vdeundsmausl 2564 - 2566
WAZIN 3 LABULINTBIY 2567 AANUAUNIUGY AsiuNUTnyImMIensiudaseIaNnsandiauuigiunisuseiduyann
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a1519518188u 9 U 2565A — 2566A waz Q1 2567A wazUszuaunsy 2567F — 2571F

wag 2564A  2565A | 2566A Q1 2567A ‘ 2567F ‘ 2568F ‘ 2569F ‘ 2570F 25T71F

Mls9ndnsn .

. & 0.57 1.34 0.41 0.22 0.41 0.41 0.41 0.41 0.41
wantuaeu
Rudunasu AUV - - - - = = 5 5 5
selasu fuvm | 10.08 5.61 2.51 0.80 2.51 2.51 2.51 2.51 2.51
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P UM IRUTINYEIUSENT U 2564 — 2566 uazen 3 Weuwsnaedt 2567 uaznsuszanansuesivinwmenmsiudasy

asuuseanunissiela

NN1sUsEANUNITTElavaIiusnymensRudaseina1iundeay annsoasdszanansselalusening

9 2567 - 2571 lawasielul

A15195181avaIusEN U 2564A — 2566A waz Q1 2567A wazuseunanis U 2567F - 2571F

PG AUV

2566A Q1 2567 2570F

(1) s7elaannseeens
uan (Tubeless) Tu 721.24 714.24 643.35 188.54 754.16 769.84 786.47 804.12 822.84

Usginauagatauseing

(2) s7elaannseeens

Tu (Tire) Tuuszwanas 200.00 181.32 177.79 48.20 192.81 192.81 192.81 192.81 192.81
fUsEINA
(3) 57elAannsee

o 38.44 42.40 43.52 10.11 40.42 41.31 42.22 43.14 44.09
WUALABSS
(4) s79lAannsee
2 60.08 73.02 95.78 18.13 7253 73.08 73.63 74.20 74.78
Judruena
(5) snelgannisue

34.39 46.75 57.95 30.43 60.85 66.20 72.02 78.35 85.23
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Fumdu 9
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L e (219.29) | (225.37) | (188.20) (56.46) (225.05) | (228.63) | (232.43) | (236.45) (240.71)
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s1eléann .,
AUUM 841.40 840.71 836.28 241.69 904.13 923.15 943.41 965.01 988.04
ST

andau

AunUYIY .
, y Spgay 77.14 82.21 78.42 76.02 78.45 78.45 78.45 78.45 78.45

gosglagamn

Mg

v

UuUVIY duum | (649.06) | (691.14) | (655.85) | (183.75) | (709.29) | (724.21) | (740.11) | (757.05) | (775.12)
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2. alganglunisene
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YAuUAlALnTEeFUR (Distributor) InefuSnwimensiudasimualisnneldsslunsuesensldanms
98 aonszogaMIUszanunsiull 2567 - 2571 fawviniu fovay 5.39 Fadurade 3 Udoundwesdldanelunis
PeseselFnnsueRiund 2564 - 2566 uavtae 3 euusnuesl 2567 Leliaenedestuaiufgiuiiiusnwinienis

Rudaseimualunisuszanansaunuue Inelisigazdendsil
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mseldetuiousasnalsslorivomidnau Wilsnsmsivlawhiu Sesay 3.00 Faduluaumsuleuvienisuiuiy
Judountinauiiedsvesuitny uasfmualialddnedu q 8nsnadulamiiuiesas 2.00 Suluaisegures

gnsduiieNnsesay 2.00 veaeUsendlng wasuawdy nelisnvazidunnall

A1519A7 19918 TUN15USMS U 2564A — 2566A wazuseunanis U 2567F - 2571F

wiag 2564A 2565A 2566A 2567F ‘ 2568F ‘ 2569F ‘ 2570F 25T71F

Aldinefeafuduiou

uaznaUszloives aum | (50.55) | (48.78) | (48.98) | (5045) | (51.96) | (53.52) | (55.13) | (56.78)
NN

Aldanedu q amuum | (2220) | (29.00) | (2557) | (26.08) | (26.60) | (27.13) | (27.68) | (28.23)
Algaelun1susns fwum | (72.75) | (77.77) | (74.55) | (76.53) | (78.56) | (80.65) | (82.80) | (85.01)

fan: unsRusmwesuITn U 2564 — 2566 warmsUsTananITvesIUI N IIMIRudesY
4. ANFINTIAN LAZANAATINUNY

Adousian uazAdndieludi Wualdieifuinymanisiudasssuuneenaindunuie uas
Arlddrglumsuinns $rdanmaiemnUsenausunsiiuvesuisng viel andensian Uszneuludeandeusian
Auningfidinu liun Afutazdnysudefiau erasuazdsgnaing tn3esinsuaziaiosdiolilssnu gunsailssau
gunsalnnusiuaziaiedlddiinay srummuy uardunindszrimalazssninneains uazdmueldaeandndimineg

Usgnaulumeadadminedunsndnlifidiny laun Tsunsumeuiinmes wsewmmnen1sin uazganuduiusiugndn lng

saa v

AUSnw e Rudase iU linisAnAdaNs 1A EUNSNELar AP N8 dUNnSNE NdIny wazliddinuues
U3tn WudnsainuiSidunse lngandeusiavetnasdunindasgnaruinuanaeiueeniuameignisldeu
a . a o ¢ 1 P a a ° v a a o &
AINED (Useful Life) vosdumsndunazUseinn FaUsnwmieinisiudaseaiuwineienislinunundevosdunindunay
UszamlagAmnaanyaddunsndandmmedndeuvesliu 9 vesdunsndusazuszinnuenaiuningivnusznausy
NIRUVBIVIENT Aty easBunnisfndndeusinvesduninduazadndnnuisvesdunsnd lufidanuanuisoagule

[

&
JU

A1FENNAFIUNTITAAANTDNTINY UAZAIGATINUIY
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=@ Y] s o @ P o ¥ dAaw o o ]
USY LOU.A.5ULUBT 91NA (UNITW) 1mmqﬂﬂa’lmwmwuuamﬂm RUBBER

)1/

Auninduazdunindlaidisinu 21gnsldeu @ 21gmsldaunsnvie @)

ARuuaydwUTuUseiiay -

91AsuarAIUgnad 10 - 50 15
iwsesdnsuaiadesilowniosldlsany 5-25 9
gunsallssey 2-20 8
w3nsmnusakaziadaslddinay 3-15 1
YIUNNUY 7-10 6
TUsunsunouimes 5-10 5
WS aIINENISEN 28 24
ANuduiusiugnAn 8 3
Aunsngansnsiy Y aq

vanewe; 1/ orgnsimumuulouetyivesuitng S19BmnvemgUszneusmsiuresitng fugntuil 31 Suneu 2566

2/ mqms‘lﬁﬁa’mmmﬁam?{aﬁ'mmmﬂﬁmehmaammqﬁiy%qw% (Net PPE/intangible) vesduningluusiasd msterndenludity 4 lneusnmuusiasussinneduning
svanewnsUNsU FeiiuSnymenisiudassliaiairesengmslinueaieniousniunindusasussnm 3 Youndilud 2564 - 2566 dafu Gunsndursssam
Faflognisldnuldasdduituetgnislénunulevenmadyduesuidng

3/ Wififeyausinglumneweuszneusunsiiuvesudena dugniufl 31 Suinau 2566 uagiud 31 fuau 2567

A1S19ANEDNTIAT LATAIRATINUNY T 2564A — 2566A wazUszunis U 2567F — 2571F

g 2564A 2565A 2566A 2567F ‘ 2568F ‘ 2569F ‘ 2570F

Andausan uazAndn Y
. aluum | (45.17) (48.07) (47.61) (50.49) (50.86) (53.65) (56.38) (58.70)
iy

P UMIRUTINYEIUSENT U 2564 — 2566 uazen 3 Weuwsnaedt 2567 uaznsussanansuesiuingmenmsiudasy

MNEWe): 1/ KaTINveAEoNsIAuar AR e AN Isdunse (Straight-line)

ayuuszuanIsauyuuazaldarelunsaniduiiy

31nn1sUsTIIUNIsAunukasa g lunsAdunuresn Ui nwiniinisiudaseina1iund19du @1unse

ayuszanansiunuiasaildinglumsaniivaulusenined 2567 - 2571 ladwialull

M1519AUNULaTATETElUN1TANTINIUYRIUTENT U 2564A - 2566A uazuseananis U 2567F - 2571F

WY 2564A 2565A 2566A
AUNUYIY Auum (649.06) | (691.14) | (655.85) | (709.29) | (724.21) | (740.11) | (757.05) | (775.12)
Atdarelunsue Auvm (33.67) (45.04) (51.44) (48.73) | (49.76) | (50.85) | (52.01) | (53.26)
Aldelun1suIms Auum (72.75) (77.77) (74.55) (76.53) | (78.56) | (80.65) | (82.80) | (85.01)

AFaLTIAazARR .
. AUUM (45.17) (48.07) (47.61) (50.49) (50.86) (53.65) (56.38) (58.70)
e

sunuuazaldanely |
. AUUM (800.65) (862.02) (829.44) | (885.05) | (903.39) | (925.26) | (948.25) | (972.08)
nsAndueuTy

i SUNSRUTINVRIUSINT T 2564 — 2566 wavnsUsTINaINIvRNTiuS AT IINIn1sRudaTy
a =
3) duunAgIuaU

1. aunfgiualddnen1@tula
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Ut 187 Suues $1im (umww) Wnnyaaalussiiiaiddodfty RUBGER 3

MUTnwmansdudaszuseunanisniBluladiunnaresuieny lned1edadnsnStulidfiyana
$oraz 20.00 esndunisazvieudnsndiuldifyaaaniuse neldlaensuassning Snvisdilsiwalszlomininid

NNIENYEANATIAYU (Loss Carry Forward) Tuefinunduiunigduldlueuan
2. FUNAFIURUNUYWIEY

ISy men1siudassUszinanisanufgnuiedfuiuumyuisulag§19danszeziainisiiuni
SEULLIAINITAVALAT karSEELaINTTISEN Anade 3 Udaunda Tul 2564 - 2566 1198l NUSnwm1en1sdudasela
Usea10un1sIiALRR8909588EIaINSAUNT S288a1NSHAUELAT warsraLIaINIsTITeniivasuseme seninal 2567 -

2571 Winiu 42.64 Ju 86.28 Ju 41.90 Tu auaeU I5 vavidennamalul

AU UNYULEY

V] 2564A 2565A 2566A 256TF ‘ 2568F ‘ 2569F 2570F 2571F

syavhnsiiuni o)y 46.82 40.19 40.91 42.64 42.64 42.64 42.64 42.64
Qﬂﬁﬁﬂﬁﬁ’] Auum 107.92 92.58 93.73 105.62 107.84 110.21 112.73 115.42
szuzaINsIAuaum u 82.57 80.34 95.94 86.28 86.28 86.28 86.28 86.28
fudtnunie Auum 146.82 152.13 172.40 167.67 171.20 174.96 178.96 183.24
SzEzaINStIEnil u 4a9.77 34.04 41.90 41.90 41.90 41.90 41.90 41.90
Lﬁ’]’ﬂwﬁmiﬁ’] Auum 88.50 64.46 75.29 81.43 83.14 84.97 86.91 88.99

fan: aunsRusmwesuITna 3 2564 — 2566 warmsUszananIsvesiivsnwINsdudesy
3. duufgruAldaelunisasnu Capital Expenditure (“CAPEX”)

3Ny nensRudaseUseunn1sRuamuuesusenn Wl 2567 - 2571 auununsamuadeluain
v93UTENY lagaldinglunisamudmiu 1) Adunazdiuuiuusiiau enasuardaugnaine insesdnsuasiniaaiiely
15991 gunsailseany gunsalnnuauwaziad aslddinau erunivueg wasdunsngsenitaniauasseninenaaing

=

2) Aunsnaansnistodalawn nswindingu 3) unsndludfinudedawn TUSNTUABNAILADS LASBINUIBNITAT kY

anuduiusiugndn Fadualddnedmsuuiulsuaenaundunsngnuiong Tlunmsandunulagtuialuewen e

Jumsuszananisegiseusndilen (Conservative)

Wesnntulagtudusmsuiene dilifiunuazvenefianisluewian AU IMMeNsiudaseieenedean
wnugsnatun1sUssananisRuamu Tud 2567 - 2571 laglifianldanglun1sdedunsng vieversRamsivsiiienisidule

(Expansionary CAPEX) iisifil wigspssianlddnelunisingednunaunindiinlegluanmldeuld (Maintenance CAPEX)

AvTnwmnsnsiiudastldusznuelddslunsuissdnudunswdinlvegluanwldauled
(Maintenance CAPEX) Lite3nwszdunmssniusiliiivszansam InsAuinwmenisiiudassuszanunisamued
U dwfunsdeuneunazUsulssaunsallugsiaiu Taefmualielddslunsamuiaund 2567 - 2571 iy
25.08 dumsiod Ssdmnasnananadesilddieiuamulull 2564 - 2566 itelviaenadosiunisvingsisvesuIEn 7
Usnwmnansiiudasyliuszinunislagdwdananmnemsuseneusunisiiuy eauiene wasAuinyimanisiudasy
Ansgiudrialdieiuamulud 2564 - 2566 tueglussduasilifinsdsuulasedaiituddy fafumsldauads
Feammmauna fudualdgnelumsdedunindlnaiilioniaiivle (Expansionary CAPEX) waganlddnglunsvigesnm

dunindinbegluaninldauld (Maintenance CAPEX) RsiisneaviBunaall

A1919UszIunsArldTelun1sau
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=@ Y] s o @ P o ¥ dAaw o o ]
USY LOU.A.5ULUBT 91NA (UNITW) ’I,mmqaﬂaluwmﬂwuuammnuJ RUBBER

%y 2564A 2565A 2566A 256TF ‘ 2568F ‘ 2569F ‘ 2570F ‘ 2571F

Aunazdmusvsedian | dwum - - - - - - - -
91AsuarAIUgnad auum 4.71 1.01 1.56 243 243 243 243 243
\nsesinsuaziniesile . y

) AuUm 0.97 0.99 48.08 13.68 13.68 13.68 13.68 13.68
1n3edldlsenu
gunsallssey AuUm 511 2.33 3.43 3.62 3.62 3.62 3.62 3.62
LﬂgaﬂﬁlﬂLLﬁiﬁLLagLﬂ%‘laﬂislgj’ Y
. AuUm 0.34 3.66 0.44 1.48 1.48 1.48 1.48 1.48
gUNIU
YIUNINUEY AuUm 5.02 4.60 0.90 3.51 3.51 3.51 351 351
Funindszninamauas .

L AUUM 2,51 3.48 1.34 - - - - -
IEUINNDAIN
TUsunsuAuianes AuUm 0.53 0.44 0.14 0.37 0.37 0.37 0.37 0.37
\A3DIMENSAN auUm - - - - - - - -
ANuduiusiugnAn auum - - - - - - - -
Funwgansnnsld auum - - - - - - - -
swalddnelumsamu | dwum | 19.19 16.50 55.89 25.08 25.08 25.08 25.08 25.08

T MIUsERIUNTUIUS Ny IMIN1sRuBasE LA MINEI UTENouIunIRuYasuT e
P

nanewe: 1/ Tud 2566 uTEns dn13gentnzetulisinu (Maintenance repairment and Overhaul) dawnalyiAilddalunisasyugeninlud 2564 - 2566 11ail MUTnw
mimsRudaszRinsaninstaldinglunisamulul 2566 wuadefiul 2564 - 2565 wedszanansatldiielumsamunasnszeziiainisusyananislud 2567 -
2571 fanumanean Sudumsasviougarvesinlidiontsamu waznsdeuthsdunsiniiugsiafissiimsduiufismsseldegwrailiemdmnszosiimmsuszann

A5 59
4) ?ns1Anan (Discount Rate)

TunisimungnsiAnan (Discount Rate) Aldlunsiuwingar1lagiuvenssualiuanans fUsnyivianis
Rudasglddnssunuiuaionaiminuesdunuuesussnn (Weighted Average Cost of Capital: WACC) Fudusade
Yo U uELYB TaviU (Cost of Equity: “Ke”) fudnsimenileainn1sfdu (Cost of Debt: “Kd”) USusenausylevl

nanEnnseaende drhmidndedadiuvesdugionu (“We”) uagnil (“wd”) lngdlgnsnsannnmasialuil

N13AUIUNTUNUNIINITRUTIRBESWINTN (WACC)

WACC = Ke x We + Kd x (1 - t) x Wd

QN

Ke = BN ManaULNUYBIRovuiUTeay 8.24

Kd = 8n3menUeiugveIuTEn lngddenAlaierednIN1sInenenileaTidounas
12 Wwesusenilduniaendeduan o Jun 31 Sunau 2565 - 2566 Wiiuseuay 3.85

T = MBRulaTRuRAadimuslAiniuieasar 20.00

We = duvestieviuviiuiesay 85.33

wd = nilduniiniszaendewiniuiesay 14.67"

[ [ Y £ %
N19ATUIUNIBATINAADULNUYBINOBU (Ke)

3N nnsRudass A uwInmsnTHanaukuYeIionu (Ke) lngd198ean

> |
& =

! o Fudi 31 flunan 2567 vEnv finldunifiaszaenilewintu 132.43 duum luvueiidiuvesdioiuniniu 770.48 Suum

4-32 | wif
Avantgarde [
Capital




AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

a o 2 a8 o s o o v o v daw o o ]
U3t W0uA Suues e Genvw) Tiunyaealussdinifdeddgy
Ke = Rf + B x (Rm - Rf)
a
Tne?

Risk Free Rate (Rf)

Market Return (Rm)

Levered Beta ()

Y a 1Y) & o v | o A a

g1dmndnsnenileiusinasguiassereieny 15 U a fuil 12 figuieu
2567 finwvinuiesas 3.07 NUSnwIINsRudaseidenldiusUnssgua
J2ez81701y 15 U 1099 nasviaufiansasgsia (Business Cycle) tnaidumis

JEEIANAINIIATOUARIUANTTAIEIAYAN 9 MARTWIINNITANTUGIAR

Ineily @agsivasiindsseiianduda (Maturity Stage)

g19dstayannuanauwnunisamulunaiananniwg« (SET Total Retumn
Index: SET TRI Index) §ounds 15 T (Rousl fquisu 2552 - fiquiswu 2567)
fiewinfuosas 8.66 val uiiiwitng anduuidniiennsifeulunain
wdnniwd Mai og19lsfd AUTAwIm1anIsiuiansandn windads
HanauwunsasulunaIavanning Mai enaldasviounanouwnunisanu
vadlupaandnnindlaesu iesanuansuunulunisamulunain
NaNNINYG Mai 913TANMUAUNIULINNTT Laze19lU AL BUNINTINY B

Hanauwuvasnsasulunaavannindlaesiu o vuzlavuenils

Leveraged Beta v01u3 ¥l UsznoussAausznmasaiuniolndidsaiy
Uienn viselnelannnisusznevgsiadududnuagdmieenuen endlu
dwiudnseusudifundn wasiduuioniaanzovlunanavdnnindves
Usgineilne ededounds 15 U deyann Bloomberg Terminal) ttoldly

1%

MIAWINSRTINaRBULNUIDI AU (Ke) dAviniu 0.93 Tngd1edeann

q

USHN LOU.A . FULUBs 9100 (W) uSEv Favla Suiues (Inewaus) 31in

o

(a1 wazu3Ev lun Juiues (Usemdlne) $1in (i) Tasiiusawm
nensRudassidenlivigniiuseneugsiaUssamertuiesaindesnis
anransENUINIATIE AN TRUTUANA WAL I UYRIUTENY Feilnns
315071 Levered Beta kaglAseasnanienisdiuvedudaz usen lasusuls
110w Unlevered Beta ﬁﬁﬁﬁqmﬁﬁmmﬁﬂﬁy Unlevered Beta = Bl / (1+(1-
£(D/E)) d99nAIuIl Unlevered Beta 7 UFnwm1an1siiudaszldinng
Usuugeliidu Adjusted Beta (Gﬁ'qﬁqmﬁwmmﬁqﬁy Adjusted Beta =

Unlevered Beta x (2/3) + (1/3)) fawandeasolull

ATFUNRFIU Beta

15Y Beta IBD/E Tax Unlevered Adjusted
(win) (3ovaz) (3ovaz) Beta’ (i1)  Beta® (win)
Ut L. Suiues Sim (W) 0.82 17.19 20.00 0.72 0.81
U3 Sarks Suiue$ (neuaud) e Gimaw) 0.72 0.44 11.44 0.72 0.81
USEM Blun Sues (Wsewmdlne) d1im (W) 0.60 0.02 6.96 0.60 0.74
AlsegIu 0.81

vinewan: 1/ Unlevered Beta lumsiuianfioaananszvuanlassadismmanistuiiuandiieiuveusasuson
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2/ aghslsfimu AU miensiRudassuiu Unlevered Beta tlu Adjusted Beta Lflas91n Adjusted Beta fi¥nguszasAiitousudse Beta vasu3dvlunguddl
Anwauzgsiaferfesiufuilan ngfinssumsuiing esnuigvlunguiinanazianiuiuniuvesdn Beta §anungu993g3ia (Business Cycle) Tfiaaufiuniu

Tfo8as (Normalization) Lileazazyious Beta Tduluny Beta vesannzna1ndus (Market Saturation) fivgilan Beta winifu 1.00

Iner1seg1uves Adjusted Beta YaUIEMIBULABIEAWYINAY 0.81 1BINUTENY Adndunildudiusie
dwvediionu AUSnwmansiudaseliuiulse Adjusted Beta 1 Levered Beta Winaziioulastas1anienisiiuaes

U3t (Bafignsdmuniiail Levered Beta = 0.81 x (1+(1 - 20%) x (17.19%)) SlAwiniu 0.93
fatiy

Ke = 3.07% + [0.93 x (8.66% — 3.07%)] = 8.24%
ﬁﬂ%’ﬂmmamiﬁuﬁaixﬁwmmﬁunumqmsﬁuﬁ’ua?{admﬁmﬁﬂ (Weighted Average Cost of Capital:
WACC) mailassadaituyuuesuisng whivfesay 7.49 SullswazBoadsil

WACC = (8.24% x 85.33%) + [3.85% x (1.00 — 20.00%) x 14.67%]

7.49%

' L%

5)  yaAusleIfyarlagiugnsvenseuatuan

U 9 q

MSnwmnan1sRudaseliasunisuseananmian1siueesuieny lnelisgasidundwioluil

A1519N15UTTHIUNITNIINITRUVDIUTHN

wiw | 2567F 2568F  2569F | 25T0F 2571F
EBIT x (1- Tax Rate) Auum 7.78 18.14 16.85 15.74 15.10
msm?{&JuLLan‘uaqf‘aunwguﬁau a1uum 6.17 (4.04) (4.30) (4.58) (4.89)
AdonsimuazAad e RN 40.22 50.86 53.65 56.38 58.70
NILUFRUAAIINNITANTUIIUGNT a1uum 54.14 64.94 66.18 67.52 68.89
Ruasmu RN (21.86) (25.08) (25.08) (25.08) (25.08)
NSUEARUAAIINNTTANUENT RNl (21.86) (25.08) (25.08) (25.08) (25.08)
nszuaRUaNdaTTENS a1uum 32.28 39.86 41.10 42.44 43.81
9ns1Anan (Discount Factor) auum 0.95 0.88 0.82 0.76 0.71
yarrdagtuvanszualuangns auum 30.58 35.13 33.70 32.37 31.09
yafgavng (Terminal Value) auum 814.38
yarrUagluvasyadgaving fuum 577.95

ﬁll']: ﬂ'ﬁ‘di%iﬂmﬂ?ﬁﬂﬂﬂﬁﬂ?ﬂi‘ﬂ*ﬂ?ﬂﬂ']ﬁl:?uaaiﬁi
wnew: 1/ Aainszuaiuantiuaniud 1 ey 2567 Wusuly

AUsnw a3 Rudaseuszanansyarigaving (Terminal Value) iliosansianuidoingsivadfiuny
oguelioantenitsrzanisUszananis sl mavszanamsnendisseza 5 9 envilden Wesannsduiy
gefvonaiinadsuudasmuanimasusiafiiulauasunugshafidsunuasmunnlduvesmalulad el fgnw
nansiudastislihyandagdugaineanldusneunismyardagiuvensuaiuanusazUiloasviouyasgsnaiil
mssndufaniselegareiemdaninszeznainisuszuiunis Tnsyargavinefeyarinszuaiuanniendsain

szeralszanans tnefgasamnuiwiolll

A13NNTAUINYAAGATINY
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yaA1gaving (Terminal Value) FCFF x (1 + G) / (WACC - G) = 814.38 &uum
Normalized FCFF = | yarnszualuanlul 2571 wirfu 43.81 duum
Fasnisiuduresnszuaiivanaed egreowleslunasn (Going Concern Basis)
G - gnnsiiulasEere Avualiivinduesas 200" el Inededennaadssnsiiuileniluiioglugas
(Terminal Growth Rate) " | sewing $owar 1.00 - 3.00 sudvnoulonemsudwiussasuunaa o U 2565

PMnsuAsaUsEmelng

WACC = | daduyuiieduiiaivinvesiuamu whiuieuay 7.49

e : 1/ fivinwmninisludass3iansaniinislddasmaiiivlaszerens wiriufesas 2.00 darwaumgauna tnedredannnsevarwedasiudeiluiiey

Tudassening Seway 1.00 - 3.00 mudwsneulsuienis@udmsussegsiiunans a U 2567 nsuiansunausemnelne

A1919NTAUIUYARIYBIUTEN

‘ g ‘ Fuil 31 funaw 2567

yardagturensrualuananivesuiemy dswslasuna 2 Y 2567 - 2571 auum 162.87
yarUagluvenseuatiuananivesuivny w Yaavng auum 577.95
YAAINAINTVBIUTENY (Enterprise Value) RN 740.82
UIn: Ruanuagsienaifisuintuan” AuUm 129.16
vin: mszuilauiidaenide? auum (132.43)
vin: dauldAeilifisunaniuan? AuUm (1.55)

vin: Rudusadne o fuil 12 nangiaw 25677 UM (17.34)
yar1duvasfiou (Equity Value)” auum 718.65
I GRINAT 346.89
AR umsau 2.07

vanewn : 1/ Annanssuaiuaniunnui 1 ey 2567 Wil
2/ Foyarnaunistusiuweaniine dugn o Yuil 31 funew 2567
3/ U3 wiTeduiiunaliundiovu Wudwouuar 0.05 ym Tnsasdrsliungiuluiud 12 nsngiau 2567
6/ sewhafieuunseufiuawey 2567 v3ena ifimadsunadaiinssmutumanissudun Wy msdeduliusa viensiiumy ffuyedrduvesdie

MiAdifimsvasunda

yaAdmverieviureIuTeny iawinlaedsyandagiiugnsvesnszuaiiuan (Discounted Cash Flow

v

Approach) Tunsfignuwiniu 718.65 a1uum visewiniu 2.07 vmseriu
6) nseseianugaulnIvesyardiuvaiaiuvasuTENT

fUsnwmanisiudasylddainnisiinsgsiniudeulm (Sensitivity Analysis) 283 (1) Sis1Anan (Discount
Rate) waw (2) Sasn1aifiulnszereny (Terminal Growth Rate) Insifiuduuazanasiosay 3.0 lusassiiadoding n
\osnnidudadoddgiidmansenulagnssionisuseidiuganiu Inedravasundas +/- $evas 3.0 Liiswelunis
aseunauanuseulludedeiidduesanfigiuiivinvmenisfudassluaeivinisUsadiy Wy msdsundasues
Snsmonie Snsiduile wsughausemdlng uaztidedy 1 Suhasudastindnifuiismwdedlmiifanuduly

10 SuanunsaagUaunaguladseluil

A1TENNAFIUNMTIATIRRANTULNY

Uadenuasuudas Jrfeundas

v a o 4

AUVUNTNNTIINUNILRA

gEnstmin (WACC) +/- 3.0% (WACC WU 7.26% — 7.71%)

dns1siiulnseere (Terminal Growth) +/- 3.0% (Terminal Growth Winfiu 1.94% — 2.06%)
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-1.5% N3UFIUY +1.5% +3.0%

-3.0% 2.14 2.10 2.05 2.01 1.97

16

-1.5% 2.15 2.11 2.06 2.02 1.98

a

nsaignu 2.16 2.12 2.07 2.03 1.99

+1.5% 2.17 2.13 2.08 2.04 2.00

BNIINIAU

1Y

+3.0% 2.18 2.14 2.09 2.05 2.00
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gunsalfidesihunmmegeuiluesdusznouiinnudesnisliudiuuazgunsaldidnvsednddenaniiunisnsiadeuuas

=

naaeulagdlviuinsealllifnanviegdmiieies walliusasgiulunsudnuazasisaruinieiioliknindndasiuiniy
Ineuisvdosdndlnsinagliuinsnsiaaeu/magou aufansuiulss douuay Judiunazgunsaiiliniunisnsiaaeu/

nageu Wislianunsaldiulduazritunisasivaeu/meaaeulidundndusiildunsgiuliungdn visdl ivsnwmianisduy
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U3¥n andnezisususeldidutusn audisl 2577 Inglildussananisyadigayine (Terminal Value) 183310015
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1. an1un1salil 1: nsdlasnuseezusn (Phase 1) luuidngaadndnsdadiuau 66.00 druuin lull 2568 il

anuansalun1shiuin1snssdeu/Madeu gunsaiway/vsetudiudidnnsetind Wudautuel 100,000

Tunsdlil v3EmY azthunadaTunuildannsfi uusuIg 66.00 druum Wielsuawuluvidvdes
Sndlnsia u fud 2568 Tasduunifuiuamuduiu 60.00 &wum dwiurgunsaifldlunisnsisaeu/
AU qﬂmzﬁuaa/w%a%udau%Lﬁnmaﬁﬂﬁ eﬁqwﬂnﬂ§mﬂmﬁaﬁi’wu'zuqﬂﬂsaiLLaz/ﬁaﬁ?JyuahuﬁLé‘ﬂmaﬁﬂé“"
I§3uan SMT fdwaudin uazilemaiulndesnitiszanunisly vienanmsaspulidulunuiiuidny
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2. @nunsaiil 2: nsdiawuszezdl 2 (Phase 2) Tuuiendesdndinsingiuau 152,98 dwuwm lnsuiadunis

899U 66.00 81UV 4 AUl 2568 way 86.98 duum a Aull 2569 LilaANEINNIAlUYENENITATIVEBY

vageu gunsaluaz/vintiudndidnvseiind Wudwdu 250,000 Jusial

310 LOI fidinsinuanisiiusnislaitesndn 250,000 Fusiel Fadedldiduasmusiy 152.98 auumiu

ANZNITUNITATIVEDUVDIUSEN Rsanwaziidouuziliuuinisamudu 2 999 dinan wieadunisen
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1) AuNAgusela

a o ] [ a v Y ¥ Y a [ Y a L4 A
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FugdiEnnsedng AUsnwmanstudassUssinamsieldvesusimdesdndinsia TnefunmnuSinanaad i
Tiusnis gauiu sianliusnig il Ustndendndlnsinannsalinaydmunsiailunisiiusniseetulussovisudulud
2568 Wiy 273.46 UMABT U 8198991NNTEUTIANBINNSIHUSMSTTmUslY LOI Tnefiusnwmienisiiudass Usyanal
msmsiulavessiattunsTiusnswinfudesas 2.00 fel 19899 nnseusnsniuievszmalng Tuvasiivduin
nARSa LRSS AIUSnwImMIInsiudasy ssfvusliusingessndlnsia danuanselunisnadeu/nsiadou

ool al

gunsalfsnan gegauanssiulumuanunsaliinusnuinenstudasela mvualutesiu qsil

'
=

dn1un1salil 1: nsdlasuszezusn (Phase 1) TuuStmdaadndlnsdiadiuau 66.00 a1uuin Tull 2568: 4

USnwmnanisiiudase dvuabiuidndesdndinsia szfinnuaiunsalunisadeu/nsrvdeugunsaididannseiingd iy
Fruaudus 100,000 Fu RaenszaziaIn1sUszaanstud 2568 - 2577 sulunisdenndaatuduiuiuaimu 66.00

AU teedlseavdunnall

A1519518172nN151AUSNNS 8199 9RnER1UNsalN 1

%

y7e 2568F 2569F ‘ 2570F ‘ 2571F 2572F
(1) Usinamdasaiiliuinis Ty 100,000 100,000 100,000 100,000 100,000
(2) 7 lAusns VIMAetY 273.46 278.93 284.50 290.19 296.00
o7 Fuln Y99I NS .
. Speay 2.00 2.00 2.00 2.00 2.00
Ihusnsmatu
(1) x (2) 5181593 AUV 27.35 27.89 28.45 29.02 29.60

(1) Usinamdnsaiiliusns Ju 100,000 100,000 100,000 100,000 100,000
(2) 7 lAusns VIAety 301.92 307.96 314.11 320.40 326.81
onsINsAulpYe9sImINIT .

. Sogay 2.00 2.00 2.00 2.00 2.00
lusnmsmatu
(1) x (2) s1¢lf59u a1uum 30.19 30.80 31.41 32.04 32.68

fin: doyanuitny waznisUsznumsTesTUInwIMIsiudass
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o '

Alddeu a1 wazaln Teealdinesinannez uusiumusiuiugunsaluazdudiudiannselindiuitndosdndlnsi
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=@ Y] s o @ P o ¥ dAaw o o ]
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'
a 1

Alusmslunsiard il dmSuiuiinussmgesndinsdaldlunsdniuny avduiuinusovdesdndinsdaaunsa

Wunldusznaugsiataieanesianisnsivdeu/maaeu gunsaliana1d$1uIu 250,000 Bu

) AlgangannIsTuUsEAuNanA el (Product Warranty) mvualididadiuaildineainainse
swldanmislifuinig wiudesar 4.00 vessieldanmsliuins el alddeanmsiuuse fusdedasidualdaed
Uitndesidndlnsiinaziinisuiannsuszinansmsdeunenaudainnisiianssynifunsulss fundestasiinlviuing
Husveziam 6 1Weu duantuillddsmoundndasiling SMT il fuinwmmanisiiudassdszanadnadiudanainn iy
IASFIUMIMUANAMNINLTIDNTEBNTU Y30 AQL (Acceptable Quality Limit) Sufushdinlunsimunsnsiounnsas
fvensuldlugnavinssumsndnuazliuinisvesdud suduisonsulussduumsgiuaina Tnefivsnwimnsnisiudass
Asandnduaildinsnnnissulseiundnings1idaaininasinuunnsosmiuunsg i AOL Aseudulduuy Minor
Defect FsAndufovay 4.00 vesswuauiiliuing sududadiugeandefiouiuinasiauuansosmuuinsgu
AQL fisausulsuuy Major Defect waz Critical Defect s@nfudndiudosas 2.50 wazdosas 0.00 vasUIUAUAT
93 euddiu egndlsin anmsdunwaifuimsvesuine wasmsnsnasutoya AUsnwmamsiudaselasuuds
i andeyalusfmues SMT 3 Uounds dausd 2564 - 2566 tu SMT dadunisgounendudnannsnanuazsiming
gunsniuazdudrudidnnsefindiadeifivsfosay 0.99 vesdududfiveluusasd dufu duinwmisnisiiudase
fnsaninsimusausigiuvesdndiualdienisiulssfundndusidesolfannisliuinisifesay 4.00 il

winzaw wazsilunsusyiiuyarwuueusnuiion (Conservative)
3. AEaNsIANVRIRUNSNE

R usene ardunuainnsiiunu uawulugunsalnldlunsiivinismeasu/asvaeu
gunsaliaz/mietudrudiannsedndiludiuau 60.00 duum Tl 2568 uaz 86.98 duum Tl 2569 lnsgunsaliildlu

N13n3IRaeuAINa1l dengnsldau (Useful - life) Uszuna 5 - 10 U 819899nmsdunvalguinisvesudeny il

USnwmanskudase ivun linisAna L deusiInuesdunsngvasusengeadndinsia [Judnsiasiniuisidunss

INMIUTLAIUNTAUNUNTIAUINMT AldA1elun1susnis wazAndousiAvesduning avanusaasy

sunuwazaldiglunsdliunuresuitndesdndivsia lanad

a31eagUduuuazaAldIelunmsalive §19891naarun1sain 1

2569F ‘ 2570F 25T71F

FuAuuN1sTUINIS Aldane Y
AUUM (19.61) (20.10) (20.65) (21.22) (21.82)

Tun15UsMIs wazAdausIAn

FuAuuN1sTUINIS Aldane Y
- : AUV (22.45) (23.10) (23.78) (24.50) (25.24)
Tunsuims uazAdeusIAn

an: Teyaanu3evm warmsuszanunsvesuinyminisiudase

as1sagUiuuuazAtldreluntsanlivey §198naatunisali 2

WY 2568F 2569F 2570F 2571F 2572F

FuduuN1sTiUINIS Aldane
N y &uum (19.61) (39.77) (40.71) (41.68) (42.69)
Tunsuims uagAndausian

g 2573F 2574F 2575F 2576F 257TF
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FenuATIiweivinmmInRiudasziieaiugsnssunisesniuanlgiunuues
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2569F 2570F

FuduuNTiUINIS Aldane Y
N o Fruum (43.75) (44.86) (46.01) (47.22) (48.48)
Tun1susms wazAndausan

71 YoyannuIun uarmIUsznunIveivinumunstudase

3)  duuRguay

1. aunfgualdinenBtuld

Yaa

AUSnwmnansludassUsranansn8Rtulstiuanavesusindesdndinsie lauenedadnsin®

a

% ™

Julsdfiurrasoas 20.00 osnidunisasvoudnsin1Stulsiaurranusenaldlnensuassning

3 3

2. AUNAFIURUNUNYUIEY

a a

MSnwman1sRudassUssinansauuAgufeIfuRunumy sy §198nmsdunvalfuIms

103U3EN Sudenndesiudonnasiugdyny Jdnendnudiutvdesdndlnsia ssdifiwiRuumuioudmiugnni

o] (o ag

msfilesnuidngesidndlnsiia husmadudlivinsmeaeu/nsivaeugunsaluaz/mietudiudidnnseiind dadile

v
=1

nanludeiu agelshia usndendndlnsiia sxliduunyuisuiududmiunisdaivaud weznmstiseull aanns
Fogunsallunsusuuss deunsy Judrunazgunsaliiliiiunisnsiaaeu/meaeu Jeldliduduuiided Ay laedl

S198LLBUARIL

M3 UMLULIEY 319899 naaUnTalN 1

swmmﬂmﬁw Ju 30 30 30 30 30
anuiinsdn duum 2.25 2.29 2.34 2.39 2.43
SyEAIMSAUEUAN Tu 30 30 30 30 30
fuAnumae Auum 0.08 0.08 0.08 0.08 0.08
TEEEIANSTITENN Tu 30 30 30 30 30
Bwitinnsén Auum 0.08 0.08 0.08 0.08 0.08

itﬁlzlﬂaﬂfﬂilﬁ‘lﬁﬂ 514 30 30 30 30 30
anuiinsdn duum 2.48 2.53 2.58 2.63 2.69
3:ammmslﬁuﬁuﬁw 'QJJ‘L! 30 30 30 30 30
fuArumae Auum 0.08 0.08 0.08 0.08 0.08
svgvmMsTIsEwl Tu 30 30 30 30 30
Bwiinisén Auum 0.08 0.08 0.08 0.08 0.08

an: Teyaanu3evm warnmsuszanunsvesuinymunisiudase

ANTNRUNUNYULIEY §19899NdaUN15aIN 2

ﬁzaznmmﬂﬁum ’QJJ‘L! 30 30 30 30 30
anuiinsdn druum 2.25 5.73 5.85 5.96 6.08
ﬁ%&J%L’Ja’]ﬂ’]ﬁLﬁUﬁuﬁ’] }Jlu 30 30 30 30 30
fuAravae Auum 0.08 0.20 0.20 0.20 0.20
svgvmMstIsEn Ju 30 30 30 30 30
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Wi ‘ 2568 2569 ‘ 2570 ‘ 2571 2572

Wi ‘ 2573 2574 ‘ 2575 ‘ 2576 2577

SreTaNSUni fu 30 30 30 30 30
gnwﬁmsﬁq #uum 6.20 6.33 6.45 6.58 6.72
SrEaINSIAUEUm u 30 30 30 30 30
AuAnumde Aruum 0.20 0.20 0.20 0.20 0.20
SeurIa1N1SesEnil Ju 30 30 30 30 30
@wiinisén Auum 0.20 0.20 0.20 0.20 0.20

fian: deyannuien uasnsUszinainsvesiuInmmensiudass
3. auuAguAldIglunisasmu (CAPEX)

AvFnwmamsiudassyssanunstuawuresuisndendndlnslalul 2568 - 2577 $198497n
unumsasmu feldseyluluideTnqussasdnislédu il aldaelunisamulnendnasdudlidelunisdoduning
(Expansionary CAPEX) ifteusnaugsianislifuinis uasvaaeugunsaiuasdududidnnsednd lns asuvsussinnves
Alddrelunisamudu 2 Yssian W 1) aldsrelunisdegunsainimssaeviudiudidnnsednd duduniste
wwdosilaunzgunsamdnlumislinaaeundning 2) Gunumudsdlunissznougsia uay 3) aldaeludegunsainig

Usgnounsaniiuey wu aeufiwnes 1udu nsilisnsazdensadl
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U oo )

Ut 187 Suues $1im (umww) Wnnyaaalussiiiaiddodfty RUBBER &

'
=1

asNaunAgualdirelunisamu §19899naatunisain 1

2567 2568 ‘ 2569 2570 2571 2572

Aldanelumslidogunsaimsnsiaaeutiu .

e fuum 59.15 - - - - -

dudiédnnsednd

Runumyudeulunsuseneugsia auum 6.00

Alddngludegunsalnsuseneunsaniiuny | §uum 0.85 - - - - -

Aldanelunsamu Auum 66.00 - - - - -
4 6

Alddrglunsligenunsalnisnsivaeuiu RNl

dndidnnselind _ _ _ _ _

Runumyudsulunsusenaugsia a1uum - - - - -

Alddngludegunsalnsuseneunsaniiuay | duum 0.85” - - - -

Aldanelunsaamnu Auum 0.85 - - - -

fan: MsUsEINAMSTeIRIUS NI Rudasy

> :
A

wnewn: 1/ U3t assuasamudmiuatgunsal uartununmyuideussesusn (Phase 1) luuitmgeadndlnsiialudieiull 2568 ludiuiu 66.00 druum fedu 4
UinwmesnsRudasgisfinnsaniuamudindgn gniuiinmedydilSeuiatiounsamuludintaed 2567 wedsglovilunsiiouiieunsAnyardagiuvenssua

Ruangmd
2/ eldglunmstgesnwidunsndiiiliegluaninldnuld (Maintenance CAPEX) Tufifiiludldtedmivaunsalmsuszneunmsiuiunudmivdunsndnfiongnsld

¥

I ] a a a Yo W A w1 gy & ¢ o a ~ av v o o & A a '
54 ‘Uﬂﬂﬂ‘jﬂ‘w’]‘ﬂ’\ﬂﬂ’]‘jL\‘iuaﬁi‘é’/wf\]’]imﬂiﬂgaﬂ’]ﬂ\?ﬂa’l'mﬂ’1L‘VI’]ﬂ‘Uﬂ’ﬂfﬂfﬂ’liﬂuﬂ’]i%ai}‘uﬂimﬂﬁUizﬂi)Uﬂﬁﬂ%uuﬂuﬂluULLiﬂ‘V\lﬂ‘V\’]ﬂ’]i‘ﬂlea LWBLUUﬂWiUi%’LNuﬂvaﬂTLL‘U‘U

ausnuiluu (Conservative)

As1eauNAgIuAlgIneluntsamu $19891naarunisalin 2

2567" 25687 ‘ 2569 ‘ 2570 ‘ 2571 2572

Aldaelunislitogunsainisnsadeutu y

L duum 59.15 85.73 - - - -

dndiannselind

Ruyunyudsulumsusenaugsna auum 6.00 - - - - -

AldielugegunIaimsusenaunsaiiuau | a1uum 0.85 1.25 - - - -

Aldelunsau fuum 66.00 86.98 - - - -
4 6

Algelun1sldgergunsainmInsivaeuty a1uum

dndidnnselind 7 7 7 ) 7

Ruyumyudsulumsusenaugsna a1uum - - - - -

aldaeludogunsaimsUszneumssuiuny | & 0.85” 1.25” - - -

Aldaneglunsamu duum (0.85) (1.25) - - -

1 MIUTEIIUNSYRINUI IS iudasy

wanewe: 1/ U3En axsuasudmsuaigunsal waviunumyuisussesusn (Phase 1) Tuuidndesidndlnsialutieiud 2568 1dudau 66.00 auum dalu fivsnwn
man1suBasAsiasantduamuiingn BigniuiinmetyBuieuadeunsamulutinaed 2567 WieusslevilumsdSsuidisunisanyardagiuvenssuatuan
ans

2/ U3t avamudmsuAgunsalszeziiaes (Phaseluuidvgenidndinsdalugieiul 2569 {usiuou 85.73 auum ey Avsnwmnanisiudasyinnsanituamu
o ' £ o = v A e ' = ) = = a ' o a a

fanan Wignduiinmetydiuisuaiiounsamuluticlaisl 2568 ieusslevidlunisiisuiisunmsAnyadagtiurenseuaiuangnd

3/ anldiglunmstgednvdunindiniliogluanmldnuld (Maintenance CAPEX) lufitliluailddedmivaunsainsuszneumsdiiunudmsvaunsngffiognisld
1 5 Y FeiidinwmminRudasyinnsaligadidsnanildiiuanlddelumstegunsainisuszneunsiiilunululusniildviinsdnde iedunisdsziliuyarmuuy

v e .
aysnwiey (Conservative)
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Ut 187 Suues $1im (umww) Wnnyaaalussiiiaiddodfty RUBGER 3

a) ansnlsgns (Net profit margin)

31nn15UTERINNITIBIUE Endeadndlnsialaeii U nwimenisiiudasy axnuindnsidilsgnives

o al & al = = o &
ANIUNITAUN 1 LAZADIUNITUN 2 UTWRLLDYARNIU

¢ ¢ ¢
YNNI #gn1uUn1TuN 1 fg01UN1TUN 2 ﬁ?ﬂﬁﬂ'}uﬂ']imﬂ 1uay 2

gnmlsgns Jouag 18.20 — 22.63 Jouag 22.63 - 34.37 Jouaz 18.20 - 22.63

fan: MsUsEINNSTeIAUINwIMINSRudasy

wiail vnfinnsandssnsmilsgrssevinaniumsaii 1 uazaniunselil 2 ewuianiunseii 2 axdifils
avdnnndianiunsali 1 idesonaniunsni 2 Uitmdenidndinstia avanunsalviuinng 250,000 duslel dwaliiAn
n3UsEndasevuIn (Economy of Scales) sioaldaglunisuinig ilaendnidudunuasi sudawaliuivndes
Bndlnsia Tarmduailunisaspluaaiunsaiil 2 manhaaunisalil 1 Glagasuudn vismdesidndlnsia axfign

mlsgndusvanmuiesa 18.20 - 22.63
5)  dnsiAnan (Discount Rate)

TunisimungnsiAnan (Discount Rate) Aldlunsiuwingar1lagiuvenssualiuanans fUsnyImianis
RudaszlddnsdunuiuadeaisiminueaiuyuresuStnm (Weighted Average Cost of Capital: WACC) Faidusiade
YosAUY IR DY (Cost of Equity: Ke) fiugnsineniieainnisfeu (Cost of Debt: Kd) USusienauselovinianis

nnnsReeende aadminmedadiuvesdiugiionu (We) wagnil (Wd) InelignsnisAuinmastaluil

N15ATUIUMAUNUNIINITRUNARABE9UEN (WACC)

WACC = Ke x We + Kd x (1 - t) x Wd

Taofi

Ke = SR WanaULNUYBIavUINIUTeYaY 8.60

Kd = Lifignsnends esoniumsldifunndumesieru
T = aBRuliTRyAratstmualyiviniudesas 20.00

We = druvesftieviuviiuiesas 100.00

wd = wildufifimszaendewinfusosas 000

[J [ v £
N19ATUIUNIDATINAAD UL NUYBINOBITU (Ke)

3N nensRudass ISR THanauLUYeIi o (Ke) lngd198ean

Ke = Rf + B x (Rm - Rf)
G
Risk Free Rate (Rf) 91989 eenlenusingsguiaseeze1ieny 15 U o uil 12 Iquigu

2567 S wirufesas 3.07 AUTnwmanisiudasidenldiusdnsssuia
szezeneny 15 U iflesanazyioufisnnsgsia (Business Cycle) Tneidurag
srozgnafinnitaseunquIAnsaidfysng ﬁLﬁmﬁumﬂmsﬁmﬁuﬁjﬁﬁ]
Tneihly s‘ﬁdﬁjﬁﬁ]ﬁwwﬁwg_jﬁwsnaﬁuﬁa (Maturity Stage)
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AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

U3 18u . Fuues S (uunww) TuAyeealussdinidduddy
Market Return (Rm) g9ddayavnuanauwnunsasulunaanannsnd« (SET Total Retum

Index: TRI Index) §ouvds 15 3 (faust 12 fquisu 2552 - 12 figuisu

2567) fAAwinnussuay 8.66

Levered Beta (3) Leveraged Beta wauitmilUszneussiaUssinnifisafuniolndifssiunis
fulugsiavesuitmdenidndinsda Ausnwmienisiudasy fiarsanden
vi¥ni aanzifeulunaiandnnined = 18 edounds 15 3 @eyasn
Bloomberg Terminal) tieldlunsAmnadnsnansuunuvesfioru (Ke) i

o

Ainiusesas 0.99 Tned198931n USom ansa llasdidnnseating (Usewea

@

Tne) $1im (ywn) U Fum3adu $1im unww) waguiem yslauld 8
\danseu (Uszmalng) $1im @iy Taefivnwimensiiudassidenld
Uitmitusznevgsiaussivlndidesiufy SMT ilessheuidniiouidssiion
nzidousglunaandnning uaziinnsuszneugsiaderiufuiivivmdes
Bndlnsdeliuinns lfusngludssmelneuagsnsUsema eann lne

v
¥ a a ]

wanuad usEniivsznevgshadulndnuazieudiudiannsednd azviins

Y

a o 1Y

nsrvdevgUnsalnananaeluuien sudunislunisduneunsaniunu
AelueIrns fetie NUSN®INI9NISRURTUNINNSLEBAUSEM AL ULARIN

Jugndnuazvetudiudidnnsednd dadinszuiunisnmsnsiaaeuaunseld

Y

a ' a Y v

HAnnoureduAliLignAl sullanulndiAssiudnuaenisuseneussie
voauisngenidndlnsda Jadanumanzay 1eaindenisaziouds
nanaULNuAmMAnIuazA B IvesgIAaindifesiugsiavesuTtngos
Bndlnsta el Ausnwmansiudassasiinisfiansan Levered Beta uay
Tassadamansiuvesusazusn Tasusudgdidu Unlevered Beta %ail
gasAIUl uald Unlevered Beta = BL/ (1+(1-0(D/E)) nd3121nA1u20
Unlevered Beta fiUsnwmanmsiiudasyldfinsusuugdliidu Adjusted
Beta (%éﬂﬁqmﬁﬂmmﬁﬂﬁ Adjusted Beta = Unlevered Beta x (2/3) + (1/3))

faseazidunsalull

ATFUNRFIU Beta

Unlevered Adjusted
v - 15Y Beta D/E Tax
anwaen13UsEnaugsna . . . Beta"/ Beta”
(i) (3owaz) | (J0Eay)

(win) (win)

Usm annsa lules A v
e vdamdauazusznauduaiu

Sidnnsetind (Uszinellne) L 0.99 0.15 0.61 0.98 0.99
. ddnwseiind

N9 (UBU)
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Unlevered Adjusted

o - 15Y Beta D/E Tax y o
ﬁﬂUmSﬂ’]i‘UitﬂﬁJUﬁ‘iﬂ’«J Beta Beta

(i) (Bowaz) | (Beway) . ,
() ()

WAL DNLUU WE® USznau

1995818 nnsetind (PCBA) way
a % fa o a & o @
nannugidiannsatdnddniasy

Y
smisliusnsdamingAvuay
Inds TngliusnsiugnAniinge
NanSuTIaINaNeUsTLAN LU

nA (UnYU) v a 1.00 0.37 20.00 1.00 1.00
9AAINNTINNITUNNY FUAD

o

USEN AUNSTTU

D
(3

o

BAAIMNITULAE N YN T TN
gunsalla3etnennsieansliane
A9 BAAINNTINYIUE UA
8Aa1MNITUINIANUIAY Uag

auengUlnauazuilam

NAALasEI00NT UdIULAY

U3t ysluld Bildanseu daudsznauias aald i
L . D 0.52 4.84 21.81 0.51 0.67
(WUszwnlne) $1n (Lmaw) DLNNIDUNE LATTUAIUYIY
gud
Andlsegu 0.99

& o < P a o v ' a o
e 1/ Unlevered Beta \unisdmauiieannansznuanlassasamnenisiuiwanaisiugeusazusen
2/ egalsfiony fivsnwmnan1siudaszUsu Unlevered Beta tlu Adjusted Beta iiasann Adjusted Beta fiinguszasdiiiousuuser Beta vosusenlunguid

) a & v oo v o a a - a A a o v a o ' a a . ol
Snwargsianeteiuguilan wainssumsuilaa viewalulad esnuigvlungudinanazdauiuniuvesen Beta ganuvgui9asgsia (Business Cycle) vl
A

Anuduauosas (Normalization) Wieazazyious Beta Tidulunu Beta vosanniznaindud (Market Saturation) fiagildn Beta winifu 1.00

Tneanslseguves Adjusted Beta vasusemiiisuidssiiaviniu 0.99 esanuiemgeadndlnsdalaldunas
Ruyuanuildu ivsnwmeanisiudasgliusuuse Adjusted Beta 1 Levered Beta tiloazvioulasiasanianisiiuyes
UsEMandlnsia @eflansAuinisll Levered Beta = 0.99 x (1+(1 - 20%) x (0.00%)) fAwinfiu 0.99

ATl

Ke = 3.07% + [0.99 x (8.66% — 3.07%)] = 8.60%

NUINe MM udaseA AU un1aN1siud afoaedimin (Weighted Average Cost of Capital:

WACC) analaseadnaiunuvesuiivdeadndivsta wiriudesas 6.89 suillseazidundall

WACC = (100.00% x 8.60%)
= 8.60%
6) Us2UIMUNIINTEHARUANYBIUS ENdaedndlnstia

= a a 1% a a{' a & a v 2 o a a
V]UiﬂUqWWQﬂqiLquaﬁiglﬂaﬁ;ﬂﬂqﬁﬂigmqmﬂqﬁﬂﬁguawuﬁmwG\]ZLﬂGVUuﬁ]’]ﬂUiHVIU@HL@ﬂ%IWiUﬂ I@]EJ@J

1eavLdnssalul

14 a

Gl’]i’]\iﬂ’]i‘l]i%llﬁmﬂ’]iﬂi%uﬁﬁuﬁﬂﬂ’mﬂ%ﬁ%&jaEJLSﬂ‘?ﬁ‘VIiﬁﬂ szezianUszananis 10 U d19dsandatunisali 1

2568 ‘ 2569 ‘ 2570 ‘ 2571 ‘ 2572

EBIT x (1- Tax Rate) Auum - 6.19 6.24 6.24 6.24 6.22
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=@ Y] s o @ P o ¥ dAaw o o
USY LOU.A.5ULUBT 91NA (UNITW) ’I,mmuiﬂﬂa’lmwmwuuamﬂm

RUBBER &

2570

nswasuulasveaiunumyuiiey auum
AdeunAuaAiAT Y RNl - 6.09 6.09 6.09 6.09 6.09
nszuaRUanAINNITANTUUENT duum - 10.03 12.28 12.28 12.28 12.26
Ruamu auum (66.00)" - - - - -
NILUHRUANIINNTAMUGNT Auum (66.00) - - - - -
nszuaRuaagnivesuievdesdndinsia | duum (66.00) 10.03 12.28 12.28 12.28 12.26
dms1Anan (Discount Factor) 1.00 0.92 0.85 0.78 0.72 0.66
yarrdagtuvesnszuatuangns Auum (66.00) 9.23 10.41 9.59 8.83 8.12
yardagluasauvanssualuangns Auum (66.00) (56.77) | (46.36) | (36.77) | (27.94) | (19.82)

- i 2573 2574 | 2575 | 2576 2573
EBIT x (1- Tax Rate) auum 6.20 6.16 6.10 6.03 595
msl:d?iauLLanaaﬁunumuﬁsu a1uum (0.05) (0.05) (0.05) (0.05) (0.05)
AdeunuazAad Y auum 6.09 6.09 6.09 6.09 6.09
nssuaRuaAINNITANTUUGNS duum 12.23 12.19 12.14 12.07 11.98
Ruamu auum (0.85)” - - - -
NILUFRUAAIINNTAMUGNT auum (0.85) - - - -
nszuaiuaagnsvesuievdesdndinsia | duum 11.38 12.19 12.14 12.07 11.98
#n31Anan (Discount Factor) 0.61 0.56 052 0.48 0.44
yarrdagtuvenszuauangns fuum 6.94 6.84 6.27 5.74 5.25
yardagluasauvanszuatuangns fuum (12.88) (6.04) 0.24 5.98 11.23

a P a a
P37: NMFUTLUIUNTVDINYINININTEUDETY

Wewe: 1/ USTVm azsuaawudmiuaeunsel wastuvumuidsuluuidvdendndinsialugaeiud 2568 Wudmau 66.00 druum fatdu Tvsnwmnensiudassis

fsantuasmudngm Wgnduiinmadadisuaiiounsamulutisuaiel 2567 WieusslesilumadSeuiisunsanyardigturenssuatuangns

2/ eldglunstigesnwidunsndiiiliegluaninldnuld (Maintenance CAPEX) Tuiliiludlddedmivaunsalmsuszneumsiuiunudmivdunsndnfiongnsld

I ] a a a Yo W A w9y & ¢ o a ~ av v o o & A4 a '
54 ‘U\WI'Uiﬂ‘iﬂ’l"/ﬂ\‘iﬂ’liL\‘iuaﬁizwﬁ]?iiu’ﬂ%i&aﬂ’lﬂﬂﬂa’l'wﬂ?Wl’lﬂUﬂﬂ“ﬂ‘NEfLuﬂ?i"daQUﬂimfﬂiﬂi%ﬂ@Uﬂﬂiﬁ]%uuﬂuﬁLuULLiﬂ‘V\lﬂ‘V\’]ﬂﬁi’ﬂﬂ"lja LWBLUUﬂTiUi%LNuHﬂﬂWLLﬁJU

ausnuilun (Conservative)

Avantgarde

Capital

5-12 | wih



AUl nyIminisiudasuiieaiugsnsunseentjuando i uues

=@ Y] s o @ P o ¥ dAaw o o ]
USY LOU.A.5ULUBT 91NA (UNITW) 1mmqﬂﬂa’lmwmwuuamﬂm RUBBER

Y a

a a o 1 < a = ¢
A519NsUSTUNUNNSNSZRAR AR INUSENgaadndinsla seeziatszananis 10 U dredsanannunisalil 2

2568 ‘ 2569 2570

EBIT x (1- Tax Rate) auum - 6.19 23.97 24.34 24.70 25.04
Mawasuulasmeaiuyuvsuiou RNl - (2.25) (3.48) (0.11) (0.12) (0.12)
AdeunuazAiad Y auum - 6.09 14.91 14.91 14.91 14.91
NITUARUAAAINNITANTUUENT duum - 10.03 35.39 39.13 39.49 39.83
Ruamu auum (66.00)" (86.98)” - - - -
NILUHRUANIINNTAMUGNT Auum (66.00) (86.98) - - - -
nszuaRudngnsvesuitndesdndinsiia | duum (66.00) (76.95) 35.39 39.13 39.49 39.83
dms1Anan (Discount Factor) 1.00 0.92 0.85 0.78 0.72 0.66
yarrdagtuvenszuauangns duum (66.00) (70.86) 30.01 30.55 28.39 26.37
yardagluasauvanssualuangns Auum (66.00) (136.86) | (106.85) | (76.30) | (47.91) | (21.54)
e 2573 2574 2575 | 2576 | 2573
EBIT x (1- Tax Rate) auum 25.38 25.70 26.01 26.30 26.58
msl:d?i&JuLLanaaﬁuﬁqumuﬁsu a1uum (0.12) (0.12) (0.13) (0.13) (0.13)
AndeunuazAad Y auum 14.91 14.91 14.91 14.91 14.91
nssuaRUaANNITANTUNUGNS fuum 40.17 40.49 40.79 41.08 41.35
Ruamu auum (0.85)” (1.25)% - - -
NILUFRUAAIINNTAMUGNT auum (0.85) (1.25) - - -
nszualuaagnsvesuiendesdndinsia | duum 39.32 39.24 40.79 41.08 41.35
#n31Anan (Discount Factor) 0.61 0.56 0.52 0.48 0.44
yarrdagtuvasnszuauangns fuum 23.97 22.03 21.09 19.56 18.13
yardagluasauvanszuatuangns fuum 2.43 24.46 45.55 65.10 83.23

a o a a

fiun: Mavszanansvesivinwmninisiiudass

ewe: 1/ USTvY azisuasasudmiuagunsel wazstuuryuidsuluudndendndinsialutieiul 2568 Wudau 66.00 dmum dwlu AUSnwmmansRudassds

fsanRuamudngan gndufinmedyfiuisuatiounsamulutasuaist 2567 WieusslesilumsdSeuiisunsanyardigdurenssuatuangns

2/ Udndendndinsila svamuiiinudmsuangunsallugawiul 2569 Wuswau 86.98 Suum falu fivsnymensiudassiiasanduamuding Tigndudin

medyBSsuatiountsasuludisuaiel 2568 WiedselewdlunsiSeufisunisfnyaditagfuvenseualduanans

3/ aldidelunisthgessnudunindinliegluanmldomld (Maintenance CAPEX) luiitiduarlddedmsugunsaimsussneunsiiiunudmsuduningafiognsly
P ] a a a o e A w1 gy & « o a ~ av v o o & 4 e a '

1 5 Y Fefivinwmainisiudassinnsaiyadidsnanfidiiuailddelumstegunsainisuszneunsiiiiunululusnildiinsdade ielunsuszliuyaruuy

ausnuilun (Conservative)

da oA =

2e1413AA NUTnwmansdudasslilaussananisyarigavine (Terminal Value) 18331nn15Ma500177

gsnadenadugsialnindalifinatnsessuiviueu Uszneuduuievny ldnedniiugsialunisliuinismaaeugunsal

3
v 1 <

wazdududiannselindunnou suwdsemsiivemgeaidndinsinazisubiuinisveasugunsaliazdudiudianvsedingd

TungnAiisssaiies daldud SMT laglunsdiignAtves SMT Lifianudesnishigliuinisnaasuiluyanafiauwds

o w

9NVANANITZNUABTIND waznan s LduurIUIEngesdndinsia luewanliegaliluddy

Wil 91nan3ed1edu yaa1lagtuvesnsyuaduan (Net Present Value) nanauunuvasu3svgeaidndlng

Vo

ilm (internal Rate of Return - Project IRR) Wag328£43a1N15AUNY d1150kanis1eaztden lanadl

AT eATUNANS AT ITINARE UL UaUS ENgaadndlnsiia sTazaatUsEunanis 10 U

Wuszidiuanu sUSEngesdndinsiia daunisalii 1 dnunsalii 2
yaAUagtuveanszuadudgn (Net Present Value) 11.23 §1uum 83.23 S1uUm
HaneULNUTBIUSEMdaudndlnsiia (Internal Rate of Return - Project IRR) Soway 12.23 Soway 20.08

888N IAUNU (Payback period) 7.96 U 590 U
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a A= a a
137 NMFUTEUIUNTVBINUTNYIMNNNTHEIUDATY
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7) ANSAATIZRANNGaU LN

AUsnwmensiiudaseladnvinnisiiasigininueesulna (Sensitivity Analysis) 989 8n51@nan (Discount

Rate) lngiindunazanasiosas 3.0 luladedinan esnidulauddyiidmansenulaensiionisusziduyan

1 [ Y

lassmsviseusendesidndlnsila Tnevraudeundas +/- Jewar 3.0 Wismalunsaseuaguanusaulmluladenddy
YsaUNAFIUNUINwINIINIsRuBassluvae v susediu iy nsildsundasvesdnsinende sns1dule 1Aswgia
Uszielng uarladedu q Fwradisuwdasisnanidugisanudeulmiidanudululd suanunsoagvaunfguld

pasaluil

AT NEUNAFIUNMTAIATIENANUTOUL

Uadsiuasuudas Jreasunlag

Fuvunsnisiiudaedsdimiin (WACO) +/- 3.0% (WACC Wiy 8.34% — 8.86%)

o

PNAuNRgIUNTIATIEERNUgaulmAng s wlinaasumsinieianudeuln Tnsagudall

da1un1sail 1: nsdlasuluuSevdesdndnsiagiuiu 66.00 d1uumn Tull 2568

M3 MANTAATITIANERUIAYEY Yar1TagUuvenTEualRuan (Net Present Value)

sEeLIa1UsTaIing 10 U 9199997nda1un1sain 1

v

uUNINITRUAIRRLaUINTn

UaeUasunlas e
n3digu +1.5%

=
N3IUIIU
£

a P a a
P37: NMFUTTUIUNTVDINYININNTEUDETY

AINANTTIATIZNA LB ULIVDINANBULNUNIINSEIU (Internal Rate of Return - Project IRR) 528121981

v a

Uszunaunas 10 U 819d99nndanunisain 1

Uadeiuaeuudas

nszﬁgwu 12.23% 12.23% 12.23% 12.23% 12.23%

ﬁ?ill’]: ﬂ’]i"diﬂﬂ'1@14ﬂ'ﬁ“ﬂaﬂﬁﬂ%ﬂﬂqmqﬂﬂ'ﬁﬁuaﬁiﬁ
M1 NANTITIATIZRAINTULNIVBITZELIAINITAUNY (Payback period) szaziiatUsznnans 10 U
$1999a1ngdaunIsaln 1

15HUARRE9UALN

nIflgI ‘ +1.5%

Uadeufeuudas

I
nsfigu

Pun: MIUTENIUNEURIUS Y IMIeNTRuUDasY

da1unisaldl 2: nsdlasnuluusengasdndlnsiagiuau 152.98 §ruuin lnsuiuluduamu 66.00
a1uum 1wl 2568 uag 86.98 a1uun Tul 2569:

As1man1TIATzviaNdaulnives yardagiuvesnssuatuan (Net Present Value)

14 a

szyzaUszananis 10 U d1edsandatunisaiil 2

o4 AunuUNIINsRURaea9dvin
Uadeniuasuulas —
-1.5% NIUFIU +1.5%

n3aigIu
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ANSNANITIATIZIANBEU NIV INANBULNUNINISIRU (Internal Rate of Return - Project IRR) 5282131

Y a

Uszanaunas 10 U $r9d9annaanunisain 2

AuUNUNIINSRUELRALA9UvIEN

Uadenasunlas _
-1.5% N3UFIUY +1.5%

ﬂiiﬁg’lu 20.08% 20.08% 20.08% 20.08% 20.08%

fan: MsUszRtunsveuSnw MmN Rudasy

ms’mmamﬁLﬂi'\sv‘im'mdau‘lmwmizﬂzna’lmiﬁunu (Payback Period) szaztiatuszunaunis 10 U

1’4 a ¢
27199931NENIUNITUN 2

v

uUNN1TRUAadeaedIntin

Uadeiasuuas —
nsgignu ‘ +1.5%

Asalgu
o9

fan: MsUszRtunsvesuSnw MmN Rudasy

NNNTRATIIANUEULNT (Sensitivity Analysis) VoeUTINaREnFusAliUIN1TTeY wud yardagdu
vpensyualiuan (Net Present Value) HaRdULNUYBIUSENE 0818nTINTHA (Internal Rate of Return - Project IRR) way

SYeLLIAIN1IAUNY (Payback Period) is18auidensiall

ANIeETUNAN1TIATIEARaRRUWNUYRsUSENgaedndlnsiia stazaatUsEunanTs 10 U

ad a 1'% 3 a o
’JﬁUi%LﬂJUﬂ’J’]SJ@&Jﬂ’WENUTI&WI

ool ¢ ¢
gnaun1seun 1 gn1uUN1IeUN 2 a@amumam% 1 uay 2

' < a
goadndlnsia

yardatiuvenszuaiuan . . .

10.33 — 12.13 82UUM 80.50 — 85.97 AUV 10.33 - 85.97 a1UU M
(Net Present Value)
NARDULNUYBIUSINeaeLdnd
ns%iA (Interal Rate of Return Soway 12.23 Soway 20.08 Soway 12.23 - 20.08
- Project IRR)
FLYLIAINITAUNU 7.86 - 8.07 Y 5.85-594 7 5.85-8.07 U

a o a a
P37: NMFUTEUIUNTVDINYINININTEUDETY

nmsUssifiuanuduavensamuluuiengesdndlnsia dreisnsuszlivgardagiurenszuaiuan
(Net Present Value) LLazmiUiSLﬁué’mwamaULwlumdmiﬁu’«ﬂmmiamu (Internal Rate of Return - Project IRR) way
Aagianusaulnl (Sensitivity Analysis) 9039ns1Anan (Discount Rate) Lﬁaazﬁauﬂﬁaﬁﬁwﬁmmaaauuﬁgmﬁﬂ?nm
namsiiudaszluvngdivinisussdu sznudn yardagiiuvesnszuaiuan (Net Present Value) Tunisuseifiu

aouMsai 1 way 2 agsendng 10.33 - 85.97 1L NANBULUVNINIRUYBIUIEMEoedndlnslia (Intemal Rate of

v
S o o

Retumn - Project IRR) 8¢ 3gni1930eay 12.23 - 20.08 uazilszoziianlunsaunu 5.85 - 8.07 U vl dmiuszeziia
Uszananis 10 ¥ axnuhdasmansuunuuesudivdesdndlnsiatiduinnidunumnenistuduedeasdminuesusen
goadndlnstia Falwindusesas 8.60 Ay NUSN¥INIINIIRLBATE FARSUNIFINTIUNITOBNLAZLEUD YL LAY

i PP JellinguszasAuazununislduiioamuluuisvdendndinsia fanuduaundfonuuesusem,
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6. ayumnaiiuvasivinemenisiudese

PNMTIATIRNVRINUTN®INTRUTasE N uANNaNmnAuNaLar UTElerlvean1siivinsens Jeduazdalde
AnUEsaIMsdisens suinnurnzauveanawezioulumsiauevieiu AUSnwnsRudasziiuiinisid

M1eMs danumsnza Wewinuieny wlasudssleviangsnssunisesnsasiauevieviuandaiunu PP dall

1 uienm anunsaldduiunulunisamulugsisludaesuieny lnenmsdadeuidndesdndlvsia &
Usenaugsian1sliuins Testing Center iifugunsalssuy 5G enaaeaulseansn1mn1sinauiaves
gunsallinuinanduddidnnsednd enszaeanudsdduselinanvesuiong wazasislonaiiiy

NANBULNUIINANTAMRUNUIUSE 88

2)  fovulmifinnudeimglugsiafuimdauasUszneuiudiudidnnselind EMS dmiuuususindnsiouei

Inifhuazdiannseiindnfivedesssdulandmsuraengquanamnssy Fazdmadiusseze1mou3 Ty

v
o o

3nns dguemen1suduas wazlidneninlunisamulaas

v =

3) U3En lnandawnasdunuludtnuiniueulussegnadudu lalilinseniduiazaonde uagnis

ad o

szauuieisfnaniilenaiszussauanudnsannuisuiisuiunsiutuanaadunstu vie

MsIamurEIRuUAeUeNdY 9 Be1alinsenildy wazAnldInenemIRuandy

4 UI¥nY adlasanamnamtunduaiwasiiiatiosnimuing@y laggsnssunisesntagiausyigiuandy

Wiy PP azdwalyidnsdnniidusediuvesiiievu (D/E Ratio) anaswin 0.37 wih tlu 0.29 wh ez

Vinliusen s TguznisRuniiadesninuniu
5 uiEn danswazitnamuluviendesdndnsiandanuduai lnsyardegiuveanssuaduan (Net
Present Value) 88581313 10.33 - 85.97 814U NAABUKNUNIINITIUVBIUTENYo8LEndInsila

(internal Rate of Return - Project IRR) 8¢ 5¥119193 08y 12.23 - 20.08 ULarils¥eziIaINITA UNUY

=< o

(Payback period) L¥1fU 5.85 - 8.07 U dmisuszeziiailseaiunis 10 U 33905 mansunnunienisiiy

Yosu3Emgesdndinsiadiamnnidununiinistuduiedeasniminvesuegesdndlnsia Fuviaiu

o
LYY

Sovaz 8.60 (s1wavideanuniusngluiited 5 anuAuaAtvesuIYngoaLdndlnsia) Ay AUsnw

a & Ao

MeNsiudaTy FMsanhganssumssenuaziaueeuaiyiany PP BellingUseaiAuazununis

q

TdRuieamuluuitngesdndlnsiafinruduauniieuresuiemn ewinuiemg avinanauwnu

v

ynnsasuluuiemdesdndinsia suazdislivien Tnansandunuiniu Inssuaduaniiioldly

a

MsAilugsia sutedseniltuidy Feazdmalvuieny fanmadeddunsaiugsiauingsuy

aglsfinny genssunsesnuaviaueueuaiyiiuyu PP envlidaidauasaiiudes fferunisiiansaie

Uszneumsdnaulauaveud® dedl

a

1) eaueveualyivny PP dndiyarniudnd wavdamefsssuvesuseny veauiemy nuseidu
1ne35 DCF Fuluisiasviouyaniuresuieme lnefinsanurunisandufaniswazanuaiuisalunis
ihilsveauieny lussezen aeldauufigiuinuiens szanunsasnwdnsimlstuduvesusene Tiam

VLé?maamwsnmUszmmmi
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2)

Avantgarde

Capital

nsiinransenusiedadiunisiioviuvedieuldu (Dilution Effect) MenaIimadviigsnssun1sesnuaz
iausvesiuasiinnu PP azvinliiAnnsidsuudasdndrunisiiouvesifiousedu q luuidny
ogafitfoddny esnndamuiildfuinassenduiievuiianieenidosgeanluuionn lnogdferuds
Y93UTEN ldTunanseEnuIINNITanavesdniesnides (Control Dilution) nMendin1sidrigsnssuy
mMseeniaziaueueua STty PP feuay 24.08 wagld¥unansznusiesianaiai (Price Dilution)
warNaNIENUAdIuLUINLsvaefiaviu (Eamings Per Share Dilution) infiusesay 2.53 wazsesas
24.08 MUAY

u3Ena darsealdinglunisaniiunisniudouly Tuneu wazisanmsidringsnssunIsesnuaziaue

Meuanlaiuu PP Alduddgy daly usens nthidesdausyyuiieveeyiinngfovuvesuseny

[ o
] [

uazUTIN Fesdnliiifiusnwmieniniudasy (FA) il andumeudausuisny Ussmaudasoaziden
naauemefu fedumeunisdweuiuliundamuauwdaiaauysoifu axsiliuieny fedlddesine q
Wisdutszanas 5.00 S dedudumsmudouls dunou uazritannisdiviigsnssuniseanuay
\euomEvuasy sy PP fandn

v wa v

ANuds s ldlasueudRaniussyu ey wingaeviudtwiuunnnimilsluaiuvesuigna L

q q

Y a o

audlAlunsedl 3 13 4 wazasedl 5 ezdwabiviinn lWawnsadvhgsnssudanaalddnsa vinli
lalasuduianuieldaniunismunnunsidluamanuld viena orudslemalunisamuuasvens

3378 viselunsainuievy Wanunsadamurasdunuaieuents envdwmaliusene Sdedrinlunisamu

wAZTIBFINLALVINANNATDILUNNTALTEUNIS

mmL?%mmamaumemﬂmﬁﬂﬁy’ma:Lsﬁ’wamﬂw?ﬁwjaaLﬁﬂﬂwiﬁﬂhjﬂﬂﬂmumwi’q ilesanenadl
Jaduunnsnaeenluanuszunaunsvesuitny visenaiamnnisalle 9 fenadwansznusienis
ARTIUNITIUEUIAR LU ANTIELATEEAY A0IUMIININITEIDY @eAsIy AeRUAN1NESIUTR QuasAwas
gUmMuvemBnA B EmIeind anunisaimaudsilugnanunssdidnnselind fdiovesgnén n1s
\WasuuUamgAnssumstovesgndn ludy Aenavildnisduiunungaesin vieanudesnisuin

VAaaUaUNsalsyuy 56 lunaiadininfiuseme Amnisal

5379 Testing Center iugsAalusifiviimn linedufiugshauntou safadugsiedslifinainsedui
wiiueu mnanudissmslivinismaaeudasrresiantududidnnseindanas wiernudosmsvesdly
NANA (End User) wasuuadluanniiy enadsransenulumsausiassia sanissidiuny uazgiuy
NMIMsRuTesUsEngeadndlnsiala

Uitmeouidndinsdalviuinsmeaeuuszansammsiauiidvesgunsalszuu 56 Tiudgnanfissse
Fendeldun SMT ey mnuisngesidndlnsiingaydugndndandn wiegnédinanendnununianie
visanUFunanslduinmsmaasudaszanuisndenidndlnsina vielunsdlfigniues SMT laifiaam
fosnslotglsiuinsmaaeuiduyanaiianuuds o1vdmansenuseseldlaznalszneunsvesuitneon
Bndlnsdnogredifoddny Wesansgldannslivinsvesuisngosdndlnsiauangndfivsg

Wea A SMT

a o 1 2 ¢ a Y Yo wa ! o v & ' i o -
wnusemgeadndinslinlulasvendialuoyyines 9 Mifertes nieliaunsanesiglususewse
Tuaugnaenald wu lueuginusznaufanislssu (53. 4) aunsesvdygAlssanu w.e. 2535

(srmanladinsunludiadn) wazlususesnsigiu ISO/IEC 17025 wiounsgIun1sUsediuniuaulse
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10)

11

~

12

~

13

=

MIAINsvewielUiRinig dmsuiiuiiviesuasaiio (Cleanroom) lugsia Testing Center Wudu w3e
Tunsdiiusemd eardndlnsdndlunguuinenazngssifovanailivivgesdndlvsiaiiausuiang
| oy Yo o | Y oA v 3 a a N Ao &g wa
wiia 3ee1alasulnyn ey Wiseadwaliuivndeadndinsingniiinneulueygynnselidddlnln
l5391ut2A519m3 00173 Feoraviliuiumgesdnd Insialifinaautflunisujufnuanudesnisves

andle emhliussvdesdndlnsiegandenudeduaingni

Tunsdlfigdyaelaihenifatoulvfissyludygymietonnas 1w SMT dwdadusiliuievdondnd
nsfialiasuiumuisinun vse USemdeudndinsialilanunsodiuaundndaeiiiiunisnsivasulaiy

ANUAINUASEEEIaT 3 oRnaulrd Ul USEN Y danudsaiasAaasansae way/n3e Weaseane SMT

o =

wislidudunismudyyvsedennas wie gnienses waz/vie fesfeslvimudunisaudyymie

donnas Javia 2 dwenadlealdinglunisiSenies s devifindygravainsagnisenddenieniin

o v
A .Y @ a a

Fuiugdaarenllindyayila Ml Msiedyauasiiansitensesseningdyyludd

Y

o

Ay 2

(g

dreidlanudsandunisuazUsenougsnaniuund Fegdnyaragandunisiasanduniiinsnowi ol

aunsaaiiunisaalule

vnluouan EG Usgnaugsiafiudaduiunieviudeutufugsia Testing Center vosuitmganidndlns
fin vi¥e £G WnhderuluuTiniiuszneugsiafandn viEny wasuTdmdendndlnsiiadesiuinsnisuin
vselesiuanudaudinenausylevi (Conflict of interest) Ingdaalameunsnislesiudananiliigie
Wunsrvegudaaunaziinalnnisfiannlinduluauuinsnisdenan aundnazlufinnudaudmie

nauselew (Conflict of interest)

WNUEN lasuRuiuyuatininusens aamsalll envdmalminanuaitlunisamulugunsaln
TdlunsnsvaeugUnsniuaz/vietudiudiannsefindd miugsia Testing Center saufivenavinlwiuiem
goatdndinsdalufiuvasdununyuidsudmsunisaniunu Jedmansenuliuigndoadndinsiasy

& v |

ALTiugsAa Testing Center Wagiuinelalandivdartininfinvuall Feervdenansenulunisaue
3379 HamMsALduaIL §rusnmsdu wazlenianiegsiavesuieme 10 eglshd dredanndunounis
ANLUNTWI YUY PP U83U3EN USEnY aglasulausvisnwasinassiuaidagiiuyu PP nnelufou

AUy 2567

EG fosléfFuayiRaniiuseyunaiznssunises EG mudsznmakazngusneiiiesdosemainndnning
wazdtinuANENIIUNNSIAUNE NS NG VoI LaLTe ﬁfm%’umwﬁwaﬁaﬁmﬁmuﬁﬁﬁw WoINUAY
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