CHINA
DEVELOPMENT
‘ FINANCIAL

FTSE4Good TIP Taiwan ESG Index stock

8 - M

INBZ{E February 15 (NT$) 13.10
12 @ 5 E1Z(& (NT$) 11.50
BIRBEZE (NT$) 11.50
HER (%) 0.0
TERZERE (%) 2.2
BHERE

4Q22 EIEMIBINEY - TTTRER - FFIER
7 1H23 TV HERE - B 1T EFHFHE
HE 2 @BFE - it [H58) #F5 0 8
=B 11.5 75 > HER 2023 FREFE
[£ 0.5 &

(3481.TW/3481 TT)
|

4Q22 ZIRFSTEEY » 1H23 IT BREG{NVERFEE

REERR

mfE : (NT$bn/US$mn) 125.2/ 4,148
MBENE (B ) 9,556
NEFBERE (B8K) : 2,483

3M EEFHRE (B8R : 3240

52 BB K\ 5) (NT$): 10.30-17.70

RERE 3M 6M  12M
HEERIT (%) -0.8 149 -21.6
TEEFRIT (%) -6.9 148 -7.6
BIARER
NT$ 1Q 2Q 3Q 4Q
2021 1154  2.05A 1.77A  0.57A
2022 0.18A (0.45A (1.27)A  (1.30)F

2023 (1.22)F  (1.06)F (0.48)F (0.14)F

ESG DEIEEE
Overall 83
56 G E 97
S 91
—3481TT —Taiwan sector average

BRI : Refinitiv, KGI securities

EE=Ssd

HEER

886 2 2181 8725
jacklin.lin@kgi.com

EERHER FRERE

—HB 15,2023

EEFAR

BRIATh 4Q22 BIH > BARIBA 1.30 7T &
7T B EMBHEE -

e R DT

4Q22 BHIRMIEWNEY - FFTEHA - HEEE 640 BFORR » I8 4.7% » M
BIBEBTII ASP TR 7%3E 235 ETCREDBSIRI 5% « B
KREMER -15.0% ~ -26.7% DRI EZUINEL 3.8 ~ 5.4 EHDE - /)
RYBWRHEE 90 BT T 17.4% : DIRISHIEEEE 673 B
FIHRAR » ZF 9.6% -

1Q23 FHARTHEERSZBEELS » EEEZFHE - LIBRGARYT
EREEERE TREREEEMEE - B ASP ZHTFAKREZE LS 0-5% :
MPNRIEEERZH 11-15% -

1H23 TV BERE » B IT EEDRERAE - PEEFMEBRRRITBEMSE
1Q23 HIETERRERTS - fIsEm 1Q23 EEFARTFFE 55-60%K
% MESHEFCEBHRBERKA 6-7 B2 T » AEHFERERE - AAM
FERERSGEMRITEFTIDSE 8-10 BZL » NI ERmEE/IEDET
T BEERERTER - HFIFEA 1H23 BERHLIKIERT - 2023 &
BUEL A -

RERH®

HERREXIFEREBLEDE 15%  BELAITEAERETZINEEE
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Dec-19A Dec-20A Dec-21A Dec-22F Dec-23F

BZEIWA (\TsE=) 251,971 269,911 350,077 223,716 210,486
BEEF \TtE=) 3,014 23,833 91,500 (6,906) (4,819)
B NTSE=) (19,934) 1,812 62,713  (31,665) (28,571)
REEF (\NT$EE) (17,443) 1,636 57,534  (27,990) (27,781)
BIEEER (NT$) (1.77) 0.17 5.53 (2.93) (2.91)
BIFIREIRF (NT$) 0.10 0.40 1.05 - -
SIREBRER (%) (892.3) 0.0 3169.3 (152.9) (0.7)
AL (X) N.A. 77.4 2.4 N.A. N.A.
IRESRELE X 0.5 0.5 0.5 0.5 0.6
EV/EBITDA (x) 8.2 3.7 1.1 152.8 32.2
b= ath (%) 0.4 7.8 5.1 12.0 22.2
SERIE ( 0.8 3.0 8.1 0.0 0.0
Hﬁ%’féﬁiﬁ&m\'\% %) (7.2) 0.7 21.2 (10.0) (11.5)
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1 HAEREEE

EIRHEE (EEH)] 1020 2020  3Q20  4Q20; 1Q21 2Q21 3Q21 4Q21; 1Q22 2Q22 3Q22 4Q22; 2018 2019 2020 2021 2022
ARYT 253 33.7 37.8 37.0 37.5 36.9 38.0 36.0 349 324 26.1 27.7 127 123 134 148 121
/R~ 57.9 76.5 74.1 83.3 81.5 82.8 85.2 82.1 66.8 84.3 68.7 60.7 272 257 292 332 280
QoQ (%)

AR (22.5) 333 12.2 (1.9) 1.2 (1.4) 2.8 (5.1) (3.0 (7.1)  (19.5) 6.0

R~ (22.0) 32.2 (3.2) 12.5 (2.1) 1.5 3.0 (3.6)f (18.6) 26.1 (18.5)  (11.7)

YoY growth (%)

AKRY (11.5) 8.9 23.2 13.7 48.3 9.7 0.5 (2.7) (6.8 (12.1)  (31.1) (23.1) 9.1 (3.2) 9.0 11.0 (18.3)
PNRT (1.6) 2718 15.9 123 40.8 8.2 15.1 (1.4 (18.0) 1.8 (194) (26.1) 0.4 (55) 13.6 13.7 (15.4)

BRR - 23] - 1B EE

2: HRERIEERR TR
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38 43
14

15 15 6

4 5

23 20 29

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22
mSize>40" ®m30"<Size<40" ®20"<Size<29" m10"<Size<20" Size < 10"

BRFR - 28] ~ S| B EE

B 3: 4Q22 f#RER 1Q23 B S EEHIBHALLER

4Q22F 1Q23F
== 1EIE% EIERT  FAE (%) B E2(%) BIE# fEIERT FIE (%) mEHEH =8(%)
=1 47,913 47,913 0.0 45,985 4.2 44,771 46,030 2.7) 44,918 (0.3)
EF (7,165) (8,313) - (6,326) (6,139) (8,166) (3,672) -
RN (12,788) (14,553) (12,918) (11,728) (14,396) (11,586)
R&FF (12,393) (14,582) (12,547) (11,690) (14,508) - (10,700)
BIXEER OT) (1.30) (1.53) - (1.30) (1.22) (1.52) - (1.11) -
ERZE (%) (15.0) (17.4) 2.4 ppts (13.8) (1.2)ppts (13.7) (17.7) 4.0 ppts (8.2) (5.5)ppts
EFIXK (%) (26.7) (30.4) 3.7 ppts (28.1) 1.4 ppts (26.2) (31.3) 5.1 ppts (25.8) (0.4)ppts
FRFIEK (%) (25.9) (30.4) 4.6 ppts (27.3) 1.4 ppts (26.1) (31.5) 5.4 ppts (23.8) (2.3)ppts
BHAF: Bloomberg : B
B 4: 2022 &2 2023 B AHEIEEHIBHELR
2022F 2023F
B8 1EIE#R E1ERT FIE (%) MIBEE ZEF (%) 1EIE#R E1ERT FHE (%) B ZF (%)
=g 223,716 223,716 0.0 222,113 0.7 210,486 218,071 (3.5) 206,189 2.1
EF (6,906) (8,053) - (6,221) - (4,819) (7,669) - (111 -
EENT (31,665) (33,430) - (32,305) - (28,571) (33,342) (31,302)
*ﬁ%i@ﬂ (27,990) (30,179) - (27,386) - (27,781) (32,615) - (27,966)
&R 0) (2.93) (3.16) - (2.83) - (2.91) (3.41) - (2.87)
%%JX (%) (3.1) (3.6) 0.5 ppts (2.8) (0.3)ppts (2.3) (3.5) 1.2 ppts (0.1) (2.2)ppts
EFIE (%) (14.2) (14.9) 0.8 ppts (14.5) 0.4 ppts (13.6) (15.3) 1.7 ppts (15.2) 1.6 ppts
YR (%) (12.5) (13.5) 1.0 ppts (12.3) (0.2)ppts (13.2) (15.0) 1.8 ppts (13.6) 0.4 ppts
BRAF: Bloomberg : B
5: EFE{GELLER
A= .- i K& EPS (E5ih 5 48) PE (x) PB (x) ROE (%) K SREF XK (%)
AT R ESHET S 2021 2022F 2023F 2021 2022F 2023F 2021 2022F 2023F 2021 2022F 2023F 2021 2022F 2023F
|E¥EU 348117 4,130 13.10 5.53 (2.93) (2.91) 2.4 N.M. N.M. 0.45 0.49 0.55 21.2 (10.0)  (11.5) 8.1 0.0 0.0 |
RE 2409 TT 4,381 17.25 6.44 (2.74) (2.61) 2.7 N.M. N.M. 0.72 0.70 0.79 29.6 (10.00 (11.3) 5.8 0.0 0.0
FERBA 000050 CH 3,565 9.93 0.63 0.39 0.50 15.8 25.6 20.1 0.81 0.73 0.71 4.8 4.0 5.7 0.7 0.5 0.7
==yl 000725 CH 23,670 4.26 0.72 0.17 0.26 59 245 16.4 1.12 1.15 1.1 21.0 3.5 6.2 49 1.8 1.9
W 034220 KS 4,090 14,660.0f 3,315.0 (4,854.4) (3,909.21) 4 N.M. N.M. 0.40 0.46 0.57 9.7 (14.3)  (15.2) 4.4 4.4 3.3

BERFE : Bloomberg ; H]E
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mmm Overall ESG score  —e=YoY change —m—Environmental —e=Social Governance
BT : Refinitiv ~ g1 ~ 25/ 8H BRF : Refinitiv ~ F]8 ~ 2 G EH
16 : BEIFHEFE 17 : IRIRH
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B 18 : BEfE B 19: EEWRE
HE _S(LIRBINE - B (&) : SEZNERE - l/BsT (G#) EEEEYDIRE - W (4 5 BEEYERLER B2 (GEh)
3,700,000 500 120,000 100
3,600,000 ® 400 115,000 80
3,500,000 [ ® 110,000
3,400,000 ° 300 105,000 60
3,300,000 200 100,000 40
3,200,000 95,000
3,100,000 100 90,000 20
3,000,000 0 85,000 0
FY2011 FY2013 FY2015 FY2017 FY2019 FY2021 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021
m C02 equivalent emissions total ® CO2 equivalent emissions to sales mmm \\Vaste total  —e—Waste recycling ratio
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e T
Mar-22A Jun-22A Sep-22A  Dec-22F Mar-23F Jun-23F Sep-23F Dec-23F| Dec-21A Dec-22F  Dec-23F
Bk NNTsE=)
B A 69,886 57,902 48,015 47,913 44,771 47,081 54,504 64,130 | 350,077 223,716 210,486
EENA (61,314) (57,214) (57,015) (55,078) (50,911) (51,709) (53,075) (59,611)| (258,577) (230,621) (215,305)
£ 8,572 688  (9,000) (7,165) (6,139) (4,627) 1,429 4,519 91,500 (6,906)  (4,819)
Baeemm (6,329) (6,425 (6,383) (5,623) (5,589)  (5,625) (6,254) (6,284)| (28,787) (24,760)  (23,752)
£ 2k 2,243  (5,737) (15,383) (12,788) (11,728) (10,252) (4,825) (1,765)| 62,713  (31,665) (28,571)
e (8,492) (8,271) (7,880)  (7,560)  (8,077)  (8,077) (8,077) (8,077)| (36,123) (32,204)  (32,307)
iR (33) (34) (35) (87) (46) (46) (46) (46) (178) (189) (183)
EBITDA 10,768 2,568  (7,468) (5,141) (3,606) (2,130) 3,298 6,357 99,014 727 3,919
FEUIA 223 330 417 330 330 330 330 330 928 1,299 1,320
SER S 202 856 839 87 87 87 87 87 878 1,984 348
EZ NI 2,649 3,378 4,477 937 550 550 550 550 2,629 11,442 2,200
REEAUA 3,074 4,564 5,733 1,354 967 967 967 967 4,435 14,725 3,868
FEBH (225) (216) (229) (216) (216) (216) (216) (216) (977) (886) (864)
HEBX (5) @) 7 - - - - - - - -
HitZNER (2,757)  (2,990)  (2,349) (300) (300) (300) (300) (300) (3,760) (8,396) (1,200)
FeEE 36— (2,987) (3,208) (2,571) (516) (516) (516) (516) (516)|  (4,737)  (9,282)  (2,064)
BT 2,329  (4,381) (12,221) (11,950) (11,277) (9,801) (4.374) (1,314)| 62,411  (26,223) (26,767)
FriSmB R (M) (427) (331) (499) (436) (406) (353) (175) (53) (4,866) (1,692) (986)
DS ERIER (12) (29) 27) @) @ @ @) @) (11) (75) (28)
EEEERREMmEE 1,890  (4,741) (12,746) (12,393) (11,690) (10,161) (4,556) (1,374)| 57,534  (27,990) (27,781)
FEEE 0 (0) 0 = - - - - - 0 -
REER 1,890  (4,741) (12,746) (12,393) (11,690) (10,161) (4,556) (1,374)| 57,534  (27,990) (27,781)
SIRRER (NT$) 0.18 (0.45) (1.27) (1.30) (1.22) (1.06) (0.48) (0.14) 5.53 (2.93) (2.91)
BAUR %)
B ERR 12.3 1.2 (18.7) (15.0) (13.7) (9.8) 2.6 7.0 26.1 3.1) (2.3)
EEMNMmE 3.2 (9.9) (32.0) (26.7) (26.2) (21.8) (8.9) (2.8) 17.9 (14.2) (13.6)
EBITDA Margin 15.4 4.4 (15.6) (10.7) (8.1) (4.5) 6.1 9.9 28.3 0.3 1.9
FREVEME 33 (7.6) (25.5) (24.9) (25.2) (20.8) (8.0) (2.0) 17.8 (11.7) (12.7)
TRIBIIAER 2.7 (8.2) (26.5) (25.9) (26.1) (21.6) (8.4) @2.1) 16.4 (12.5) (13.2)
SHEE %
=ESUN (12.6) (17.1) 17.1) (0.2) (6.6) 5.2 15.8 17.7
BEER (29.4) (92.0) (1408.8) (20.4) (14.3) (24.6) 216.1
ERENHER (55.5)  (355.8) 168.1 (16.9) (8.3) (12.6) (52.9) (63.4)
EBITDA (22.9) (76.2)  (390.8) (31.2) (29.9) (40.9) 92.8
FRETHS (64.2)  (288.1) 178.9 (2.2) (5.6) (13.1) (55.4 (69.9)
R4 (68.2)  (350.8) 168.9 (2.8) (5.7) (13.1) (55.2) (69.8)
FEEE %
BEWA (16.6) (37.9) (48.4) (40.0) (35.9) (18.7) 13.5 33.8 29.7 (36.1) (5.9)
e (60.4) (97.8)  (133.5)  (159.0) (171.6)  (772.9) 283.9 (107.5) (30.2)
e e (84.9) (124.1)  (180.9) (353.6) (623.0) 78.7 (68.6) (86.2)] 3361.4 (150.5) (9.8)
EBITDA (55.0) (92.2) (126.5) (136.8) (133.5)  (182.9) 160.9 (99.3) 438.9
TREThAS (81.5) (118.8) (161.2) (283.6)  (584.1) 123.7 (64.2) (89.0)|  2340.7 (142.0) 2.1
TRiBHs (83.7) (122.1)  (168.5) (308.6) (718.5) 1143 (64.3) (88.9)| 34165 (148.6) 0.7)

BRAR : ATEH - I1F
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BERRBR Bk
NTSEE Dec-19A Dec-20A Dec-21A  Dec-22F  Dec-23F NT$SEE Dec-19A Dec-20A Dec-21A  Dec-22F  Dec-23F
HEME 369,764 379,560 467,520 434,320 428,427 A 251,971 269,911 350,077 223,716 210,486
REBE 133,118 159,162 175,821 150,791 152,921 B (248,957) (246,078) (258,577) (230,621) (215,305)
REREHRE 54,721 69,926 68,659 79,804 85,925 BRER 3,014 23,833 91,500 (6,906)  (4,819)
Fa= 30,439 30,865 38,278 28,433 26,544 -k (22,948)  (22,021)  (28,787) (24,760)  (23,752)
IR i 42378 52,122 61,880 35549 33,447 3 (19,934) 1,812 62,713  (31,665) (28,571)
HitrrahEE 5,580 6,249 7,005 7,005 7,005 REENIRA 4,870 6,269 4,435 14,725 3,868
ERBEE 236,646 220,398 291,698 283,529 275,507 BIESTON 1,030 383 928 1,299 1,320
g 9,174 10,114 90,314 90,832 89,719 BB PE 431 375 878 1,984 348
BEEE 194,382 178,902 162,608 151,433 141,629 E a2 oA 3,409 5,511 2,629 11,442 2,200
HEEE 33,090 31,382 38,777 41,265 44,159 mEENER (1,462)  (5524)  (4,737)  (9.282)  (2,064)
=Xt 137,654 141,993 162,723 179,643 201,429 FEEA (1,032)  (1,027) (977) (886) (864)
REEE 110,818 109,171 116,554 124,529 137,416 [ei=t-CN - - - - -
FEATIRRR i 51,441 47,560 54,512 47,388 44,241 it Bm 430)  (4,497)  (3,760)  (8,396)  (1,200)
EEGIEE 16,022 19,367 8770 22,864 37,833 REE (16,525) 2,557 62,411  (26,223) (26,767)
HEEfE 43,355 42,243 53,271 54,277 55,343 FSIRER [(F#] (915) 917) (4,866) (1,692) (986)
EiiaE 26,836 32,822 46,169 55114 64,013 DEREERIEH 3) (4) an (75) (28)
REAEZ 19,702 25,759 35593 47,499 58,530 FEHES - 0 0 0 -
Hitte &R &R 7,134 7,063 10,577 7,615 5,483 B%ER (17,443) 1,636 57,534  (27,990) (27,781)
PSR 232,110 237,567 304,797 254,677 226,998 EBITDA 15,196 37,956 99,014 727 3,919
TERA 97,111 97,111 105596 95565 95,565 SRS (T (1.77) 0.17 5.53 (2.93) .91
(REBERER 29,864 29,121 84,546 56,556 28,775
DER R 182 197 450 - - =
BEEREES - - - - REHE
NTSE= Dec-19A Dec-20A  Dec-21A Dec-22F  Dec-23F
EETHCRERE 13,835 22,404 101,752 33,942 7,731
FEFHLLE EBZS (17.443) 1636 57,534 (27,990) (27.781)
Dec-19A Dec-20A  Dec-21A Dec-22F  Dec-23F ERER 35,130 36,144 36,301 32,392 32,490
EHRX KESERE S 4,677 (14,051)  (10,219) 30,057 1,909
BRI (9.8%) 7.1% 297%  (36.1%) (5.9%) Hitg 2 EE R aEeE) (8,528)  (1,326) 18,136 (518) 1,113
EENHLE (512.3%) 3361.4%  (150.5%) (9.8%) BEZBHCRERE 8,759  (41,934) (98,422) (23,705) (25,581)
EBITDA (62.7%) 149.8%  160.9%  (99.3%) 438.9% RERRRRE T3] (259) 1,130 (15,911)
TR (884.7%) 3416.5%  (148.6%) (0.7%) FHIRHIREEF) - (22,988)  (54,646) - -
BRESHER (892.3%) 3169.3%  (152.9%) (0.7%) BEEZ P (24,805)  (20,673)  (28,139)  (21,029)  (22,503)
BRIENIH HitEE2g) 33,823 597 275 (2,677)  (3,078)
BEERX 1.2% 8.8% 26.1% (3.1%) (2.3%) BERER (6,285) 2,383 55,588 7,524  (17,911)
EEFHE (7.9%) 0.7% 17.9%  (14.2%)  (13.6%) MEZBHCRERE (20,073) 11,184 (529) 908 23,970
EBITDA Margin 6.0% 14.1% 28.3% 0.3% 1.9% SEERfE R ED - - - 11,000 11,000
FsHIER (6.9%) 0.6% 16.4%  (12.5%)  (13.2%) REAETREE) (15,710) 4,026 4,710 15,000 15,000
IS EREE (4.5%) 0.4% 13.6% (6.2%) (6.4%) BeiEy - - - (10,032)
BRI IR B (7.2%) 0.7% 21.2% (10.0%)  (11.5%) B ERRR (597) (966) (4,188) - -
BE \ HEENDDW HitR&ERER (1,467) 7,845 (1,050)  (15,060)  (2,030)
EBfEE %) 15.4% 19.0% 14.6% 27.6% 42.5% EXRTEH (1,636) 145 (666)
BafELR 0.4% 7.8% 5.1% 12.0% 22.2% FHELERERE 886 (8,201) 2,136 11,145 6,120
FIRREEE (X0 (15.0) 35 64.9 (28.6) (30.0) BN IR - - -
FISRIEHEREEE (X 349 0.1 0.9 8.1 (2.5)
Cash Flow Int. Coverage (x) 13.4 21.8 104.1 383 8.9 =
Cash Flow/Int. & ST Debt (x) 0.8 1.1 10.4 1.4 0.2 Eﬁ@ﬁz
FELE (X) 12 15 15 1.2 1.1 ! Dec-19A Dec-20A  Dec-21A Dec-22F  Dec-23F
EBLLE (0 0.9 1.2 1.2 1.0 0.9 - BN/ SR 1.2% 88%  261%  (3.1%)  (23%)
PEE NTSEE) 991 18,594 15695 30,550 50,429 - WEBM/ERIA 9.1% 8.2% 82%  11.1%  11.3%
BERERSH = BERE (7.9%) 0.7% 17.9%  (142%) (13.6%)
SRR 1.77 0.17 5.53 2.93 2.91
gg;ﬁgégwﬂ\lm) (1.40) 232 9.79 (3.55) (0.81) 1/ @REHaEs/ S0 ©.1) (0.0) (0.0) ©.1) 02)
SIESE \T9) 2388 2444 2882 2665 2375 + PEEHE/ERM 0.8 07 05 07 07
FRESISE (19 2353 2456 2928 2665 2375 + TEEE/ SRR 01 0.1 0.1 02 02
BREI (TS) 25.56 27.93 33.68 23.41 22.03 = BEXENX 12 13 17 14 14
EBITDA/Share (NT$) 1.54 3.93 9.52 0.08 0.41 T
BIIRSIF (TS 0.10 0.40 1.05 - - ERFEE (7.9%)  07%  179%  (142%) (13.6%)
BEERRR X é?ﬁ%@iii}; 1.2 1.3 1.7 1.4 1.4
TEEEE () 064 072 083 050 049 X (1 - BMREREK) 105.5% 64.1% 922%  106.5%  103.7%
FE RN RS R 61.4 70.7 64.5 58.0 58.0 = 24 ROIC _ (100%)  0.6%  28.8% (20.8%) (19.3%)
FEEEXH 446 45.9 54.0 45.0 45.0 BRRR - ATER - HE
FETIRNE R E 75.4 70.7 76.9 75.0 75.0
REEIREERH 30.6 45.8 416 28.0 28.0

BRIE - AER - BB
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X KGI =

EEl - DHERREEE

— @ =P IR BiEE IREE
18.5 2023-02-04 BE 11.50 12.05
175 & 2022-10-28 B5H 13.00 11.80
16.5 2022-10-21 BB 14.00 12.90
15.5 2022-07-29 BB 10.00 10.30
14.5 2022-07-20 B5H 10.60 11.20
13.5 2022-05-12 BB 13.50 13.70
12.5 2022-02-14 BB 15.00 16.90
1.5 2022-02-07 B5H 15.50 17.35
10.5 2021-10-29 55 16.00 16.70
| B W5 WAL BRI i 2021-10-25 55 16.00 15.25
Feb-22 Apr-22 Jun-22 Aug-22 Oct-22 Dec-22
ERIRR : TE - HIE
S EEHEEERE thE & EBMEBZERRAR 1601 SEMEERES 1507

ERPHRSRE : 200040

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

;3 EBBEEE+H \BPRERN+—i8
E55 852.2878.6888 - {HHE 852.2878.6800

=H = 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
555 66.2658.8888 - {HH 66.2658.8014

RTO0E WUEAE 4 55#13-01 FIRPIE_KE
B BREE : 068807
55 65.6202.1188 - {HHE 65.6534.4826

HE Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
&% 62 21 250 6337

B fEER R EH

1BI0#5RS (OP) HERSEREE  BERERARR+TZERNKIEEHINEEFEBPTEL I BREMIBRSR
B -

FE N) HEBRFDPUEE  BRERRR+T _ERNKRRFTSHEZSFEBFEHAVEREMIBAVER
B o

RHERERZ (U) HERSEESES  BHERRRT ZEENKRRERHEZSEBEFMERMEMMIBIRR
B -

KeFE (NR) S BB REIZE R IIAT = -

SRR S BRSNS ECRA/SERE D RAIE N EES S EEREETRLERANEARR - &

i DEEREAEREREASE -

KiFE (R)

R = (FZREBEEZEE-RE)IRE
RBEEH YEBSNEBRRNERLAT (UTEBALT) SHEEREECHE - ARECNBTEREALIRI2ERIK

R BAREBETEMRBENL BRENTHRERCSERE  UESHREZERRMENERRBGEERTAT
REEBEMACHE  WEERBNIERT - BREE2ER > 2RI HRESHEN - TRSATEHSE TR
RHFBREFLPABTERECRERKE - REAREBESEFABIRERDR - INMKREERETRE - FRARMEE
BRE  BETENETEBTREFERSTHRRNES - FRATRMBEEBRETTREEERARERTHEMR
BIHBSPRECAIFOESIERES - FRECSFER/TIRAINE » FEFRATIBE  FRESEXAHBIBA
5 AMEUEERAHONEIA - EERES -
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