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Dec-23A Dec-24A Dec-25A Dec-26F Dec-27F
Z2wA (NTSHE) 241,901 360,541 950,663 1,361,998 2,368,079
LR (\TSHE) 22,657 37,400 78,454 108,106 164,970
Bz \TSEE) 15,871 28,099 63,918 89,918 136,563
MLEF (NTSETE) 12,044 22,776 51,118 68,889 105,263
BEERER (NT$) 68.88 126,57  275.06 370.69 566.42
BIRIREEA (NTS$) 42.00 74.00  145.00 203.88 311.53
SREHBMEE (%) (15.0) 83.7 117.3 34.8 52.8
AEE (%) 77.2 42.0 19.3 14.3 9.4
BERELE X 22.0 11.2 7.9 6.3 4.9
EV/EBITDA (X) 53.3 30.9 14.8 10.5 7.3
BEELEER (%) Net cash  Net cash 8.2 Net cash 20.9
TERZR (%) 0.8 1.4 2.7 3.8 5.9
IS ESERIRENE (%) 29.7 34.9 48.0 49.2 58.7
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B 1: 2Q-3Q26 B AIEIE vs. iz

2Q26 3Q26F
BET BEH HEEE ZEZE (%) QoQ(%) YoY (%) TMEHE =R (%)) SIE# {BIFAl FiE (%) QoQ(%) YoY (%) TMigHE ZER(%)
=N 278,153 268,213 3.7 0.6 26.0 278,512 (0.1)f 375,506 321,855 16.7 35.0 40.7 331,385 13.3
EF 24,477 20,786 17.8 17.2 29.2 22,941 6.7 30,791 25,105 22.7 25.8 30.9 26,885 14.5
R 20,583 17,031 20.9 17.9 295 18,842 9.2 25,534 20,599 24.0 24.1 30.5 22,282 14.6
BTSN 19,539 16,217 20.5 8.9 24.3 18,764 4.1 24,485 19,734 241 25.3 20.3 22,303 9.8
pizxe o ll 15,241 12,649 20.5 8.0 25.7 14,406 5.8 19,588 15,787 241 28.5 271 17,129 14.4
BIZELR (OT) 82.01 68.06 20.5 8.0 25.7 77.52 5.8 105.40 84.95 241 28.5 27.1 92.17 14.4
EFZK (%) 8.8 78 1.0ppts 1.2ppts 0.2 ppts 8.2 0.6 ppts 8.2 7.8  0.4ppts (0.6)ppts (0.6)ppts 8.1 0.1ppts
R THIK (%) 7.4 6.4 1.0ppts 1.1ppts 0.2 ppts 6.8 0.6 ppts 6.8 64  04ppts (0.6)ppts (0.5)ppts 6.7 0.1ppts
BFEK (%) 5.5 47 08ppts 0.4ppts (0.0)ppts 52  0.3ppts 5.2 49  03ppts (0.3)ppts  (0.6)ppts 5.2 0.0 ppts
BRIE - Bloomberg : g &%
2: 2026-27 FEHANBIE vs. HFETRIG
2026F 2027F
=85 EE®%  (STERl 0B (%) YoV(k) THUBMEE ZR(W (ST SEH BB (%) Yov(%) THBHE =R (%)
=i 1,361,998 1,291,623 5.4 433 1,295,652 5.1 2,368,079 1,872,770 26.4 73.9 2,094,997 13.0
EF 108,106 97,082 114 37.8 103,199 438 164,970 132,770 243 52.6 144,764 14.0
SR 89,918 78,694 14.3 40.7 84,583 6.3 136,563 107,114 27.5 51.9 119,686 14.1
TRRER] 87,201 75,807 15.0 32.0 84,529 3.2 133,245 104,085 28.0 52.8 117,775 13.1
RBIPH 68,889 59,887 15.0 348 65,861 4.6 105,263 82,227 28.0 52.8 93,245 129
B 0T 370.69 322.25 15.0 34.8 354.39 4.6 566.42 442.46 28.0 52.8 501.75 12.9
%ﬂ}; (%) 7.9 7.5 0.4 ppts  (0.3)ppts 8.0  (0.0)ppts 7.0 7.1 (0.1)ppts  (1.0)ppts 6.9  0.1ppts
BRI (%) 6.6 6.1 0.5ppts  (0.1)ppts 6.5  0.1ppts 5.8 5.7 0.0 ppts  (0.8)ppts 57  0.1ppts
JEFIER (%) 5.1 4.6 0.4 ppts  (0.3)ppts 5.1 (0.0)ppts 4.4 4.4 0.1 ppts  (0.6)ppts 4.5  (0.0)ppts

BRI < Bloomberg : 227815
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& 5: Al ﬁﬁﬁ%ﬁﬂﬁ\ﬂ%f 2027-28 FEIF

& 6: ASIC Al 73 Al FARESUARFHVEDEE (%)

EINHE 559 2024 2025 2026F  2027F  2028F
100 B AR 28 A S (%)
Al {5 AR 28 27 52 46 61 67
AR 73 48 54 39 33
A (NT$+ 1)
60 Al fFRR =8 % 490 622 1,442 2,236
B ERE 265 461 740 926 1,092
40 HREET 361 951 1,362 2,368 3,328
FIMEK (%)
Al {E AR 28 99 411 27 132 55
20 BEORE 37 74 61 25 18
0 RS 49 164 43 74 41
2024 2025 2026F 2027F 2028F AUE AR B3I A & L (%)
ASIC Al 100 88 91 88 90
Al server | General server GPU Al _ 12 9 12 10

BRI - ZEIER ¢ FIRES BRI : A 5B  FIEEL

7 : i 2026-27 & CSP EXRSZHAR CIEZTFIL 85% ~ 28%

Capex, US$mn 2021 2022 2023 2024 2025 2026F 2027F
Meta 18,567 31,431 27,266 37,256 69,691 135,671 175,811
Amazon 55,396 58,321 48,133 82,999 131,819 200,199 238,812
Microsoft 23,216 24,768 35,202 55,552 83,094 160,629 198,127
Google 24,640 31,485 32,251 52,535 91,447 197,157 288,382
Oracle 3,118 6,678 6,935 10,745 35,477 76,730 99,303
Baidu 1,689 1,586 1,580 1,130 1,858 2,194 2,271
Alibaba 8,311 5014 4,477 10,542 16,856 19,283 21,456
Tencent 4,808 4,611 3,017 9,675 13,193 19,727 20,322

Hyperscale subtotal 139,745 163,894 158,861 260,433 443,435 811,590 1,044,485
Apple 10,388 11,692 9,564 9,995 12,148 12,666 13,811
IBM 2,062 1,346 1,245 1,048 1,617 1,586 1,634
Coreweave N.A. 72 2,943 8,702 14,770 34,202 39,544
Nebius 606 750 1,073 808 3,920 23,103 28,966
Dell 2,796 3,003 2,756 2,652 2,704 3,754 3,945
Salesforce 717 798 736 658 695 679 739
Netflix 525 408 349 440 688 743 761

Enterprise subtotal 17,094 18,069 18,666 24,302 36,542 76,733 89,401

Total 156,838 181,962 177,527 284,736 479,978 888,322 1,133,886

YoY growth, percent 2021 2022 2023 2024 2025 2026F 2027F
Meta 22.8 69.3 (13.3) 36.6 87.1 94.7 29.6
Amazon 58.1 5.3 (17.5) 72.4 58.8 51.9 19.3
Microsoft 32.0 6.7 42.1 57.8 49.6 93.3 23.3
Google 10.6 27.8 2.4 62.9 74.1 115.6 46.3
Oracle 70.1 114.2 3.8 54.9 230.2 116.3 29.4
Baidu 129.1 (6.1) (0.4) (28.5) 64.5 18.1 3.5
Alibaba 30.3 (39.7) (10.7) 135.5 59.9 14.4 1.3
Tencent (15.9) 4.1) (34.6) 220.7 36.4 49.5 3.0

Hyperscale subtotal 335 17.3 (3.1) 63.9 70.3 83.0 28.7
Apple 19.4 12.6 (18.2) 4.5 21.5 43 9.0
[BM (21.2) (34.7) (7.5) (15.8) 54.3 (1.9) 3.0
Coreweave N.M. N.M. 3,964.9 195.7 69.7 131.6 15.6
Nebius 77.7 23.7 43.2 (24.7) 385.4 489.3 254
Dell 34.3 7.4 (8.2) (3.8) 2.0 38.8 5.1
Salesforce 1.0 11.3 (7.8) (10.6) 5.6 (2.3) 8.9
Netflix 5.4 (22.3) (14.5) 26.1 56.6 8.0 2.3
Enterprise subtotal 143 5.7 3.3 30.2 50.4 110.0 16.5
Total 31.1 16.0 (2.4) 60.4 68.6 85.1 27.6

BRI : 2\5]E R ; Bloomberg ; Z]E
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8 : STHIMIBHGEAR A CSP 2 2026 FE AR HEETIE 87% » 2027 F HEEFIE 30%

= 2N B HETE L

BASTHEEZET) 1Q25 2Q25 3Q25 4Q25 1Q26 2023 2024 2025 2026F 2027F

Meta (Facebook) 12,941 16,538 18,829 21,383 18,997 27,266 37,256 69,691 135,671 175,811

Amazon 25019 32,183 35,095 39,522 44,203 48,133 82,999 131,819 200,199 238,812

Microsoft 16,745 17,079 19,394 29,876 30,876 35,202 55,552 83,094 160,629 198,127

Google 17,197 22,446 23,953 27,851 35,674 32,251 52,535 91,447 197,157 288,382

Oracle 5,862 9,080 8,502 12,033 18,635 6,935 10,745 35,477 76,730 99,303
ERCPEESE 77,764 97,326 105,773 130,665 | 148,385 149,787 239,087 411,528 | 770,386 1,000,436
FIBE (%) 1Q25 2Q25 3Q25 4Q25 1Q26 2023 2024 2025 2026F 2027F

Meta (Facebook) 102.2 102.3 128.0 48.2 46.8 (13.3) 36.6 87.1 9.7 296

Amazon 67.6 82.7 55.2 42,0 76.7 (17.5) 72.4 58.8 51.9 19.3

Microsoft 52.9 23.1 30.0 89.0 84.4 2.1 57.8 49.6 933 233

Google 43.2 70.2 83.4 95.1 107.4 24 62.9 74.1 115.6 463

Oracle 250.2 2245 269.2 203.1 217.9 3.8 54.9 230.2 116.3 29.4
ERCGPEESE 69.2 749 729 71.2 90.8 2.6 59.6 72.1 87.2 29.9
FIE K (%) 1Q25 2Q25 3Q25 4Q25 1Q26 2023 2024 2025 2026F 2027F

Meta (Facebook) (10.3) 278 13.9 13.6 (11.2)

Amazon (10.1) 28.6 9.0 12.6 11.8

Microsoft 6.0 2.0 13.6 54.0 33

Google 205 305 6.7 16.3 28.1

Oracle 47.7 54.9 (6.4) 415 54.9
ERCPEESE 1.9 25.2 8.7 235 13.6

BRI : 225/ # : Bloomberg : &
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ﬂ KG' B et

BmR

4L EE
Mar-25A  Jun-25A Sep-25A Dec-25A Mar-26A Jun-26F  Sep-26F  Dec-26F| Dec-25A Dec-26F Dec-27F

B (NT$EHR)

EE T ON 170,655 220,744 266,824 292,440 276,508 278,153 375,506 431,832 | 950,663 1,361,998 2,368,079
= 39w (155,806) (201,800) (243,292) (271,311) (255,627) (253,675) (344,715) (399,876)| (872,209) (1,253,893) (2,203,109)
BEEF| 14,849 18,943 23,532 21,129 20,881 24,477 30,791 31,956 78,454 108,106 164,970
Basm (2,869) (3,044)  (3,960)  (4,664)  (3,423)  (3,894) (5,257) (5,614)| (14,537) (18,188) (28,407)
=ESEa 11,981 15,899 19,572 16,466 17,458 20,583 25,534 26,342 63,918 89,918 136,563
e (506) (563) (639) (734) (827) (675) (675) (523) (2,442) (2,699) (4,139)
iR (52) (58) (68) (70) (74) (56) (56) (37) (248) (222) (222)
EBITDA 12,538 16,521 20,279 17,270 18,360 21,314 26,265 26,901 66,608 92,839 140,924
FSUTA 244 266 319 282 291 249 249 207 1,112 997 753
BB = = = - - - - - - - -

E oA 1,009 201 1,135 - 1,670 50 50 30 - 1,800 1,000
s A 1,253 468 1,454 282 1,962 299 299 237 1,112 2,797 1,753
MEBH (694) (636) (664) (1,231) (1,349  (1,301)  (1,301)  (1,253) (3,225) (5,203) (4,891)
BEB/K (16) (1) (1) (14) (137) (10) (15) (18) (52) (180) (50)
HiZENER (0) (0) (0) 1,955 (0) (33) (33) (65) 4,300 (130) (130
FEE=F o8 =) (710) (647) (675) 709 (1,486)  (1,343)  (1,348)  (1,336) 1,022 (5,513) (5,071)
R R AT & 12,523 15,720 20,351 17,458 17,934 19,539 24,485 25,242 66,052 87,201 133,245
FriemEm [Fxs] (2,730) (3,598) (4,940) (3,666) (3,820 (4,299) (4,897) (5,297)| (14,934) (18,312) (27,981)
DEIREREL = = = = - - - - - - -

I E BT & M 9,793 12,122 15,411 13,792 14,114 15,241 19,588 19,946 51,118 68,889 105,263
FEIEE (0) 0 0 (0) (0) - - 0 - - -

RE2F 9,793 12,122 15,411 13,792 14,114 15,241 19,588 19,946 51,118 68,889 105,263
BIREE (NT$) 52.70 65.23 82.92 74.21 75.95 82.01 105.40 107.33 275.06 370.69 566.42

EBRE (%)
B R R 8.7 8.6 8.8 7.2 7.6 8.8 8.2 7.4 8.3 7.9 7.0
e fap 7.0 7.2 73 5.6 6.3 7.4 6.8 6.1 6.7 6.6 5.8
EBITDA Margin 7.3 7.5 7.6 5.9 6.6 7.7 7.0 6.2 7.0 6.8 6.0
RETAI AR 7.3 7.1 7.6 6.0 6.5 7.0 6.5 5.8 6.9 6.4 5.6
RBEHE 5.7 5.5 5.8 47 5.1 5.5 5.2 46 5.4 5.1 4.4
ERRE %)

e A 47.6 294 20.9 9.6 (5.4) 0.6 35.0 15.0

EEF 36.6 27.6 24.2 (10.2) (1.2) 17.2 25.8 3.8
EENRBR 47.3 32.7 23.1 (15.9) 6.0 17.9 24.1 3.2
EBITDA 42.8 31.8 22.7 (14.8) 6.3 16.1 232 2.4
RETHZES 42.6 25.5 29.5 (14.2) 2.7 8.9 25.3 3.1
R 39.0 23.8 27.1 (10.5) 2.3 8.0 285 1.8

FHEER (%)

EEIVN 145.1 184.9 172.8 152.9 62.0 26.0 40.7 47.7 163.7 433 73.9
ZEEF 92.7 125.8 125.6 94.3 40.6 29.2 30.9 51.2 109.8 37.8 52.6
BN 104.6 156.2 147.6 102.5 45.7 29.5 30.5 60.0 127.5 40.7 51.9
EBITDA 100.9 148.6 140.4 96.7 46.4 29.0 29.5 55.8 121.3 39.4 51.8
o TIE K 112.2 153.3 156.3 98.8 43.2 243 20.3 44.6 129.1 32.0 52.8
Rigm 108.0 158.3 143.5 95.7 441 25.7 27.1 44.6 124.4 34.8 52.8

BT : ATEN - IE
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iR REER HE

[% KGI
EEBERX BRK
NTSE Dec-23A Dec-24A  Dec-25A Dec-26F Dec-27F NTSEE Dec-23A Dec-24A  Dec-25A Dec-26F Dec-27F
BERSE 88,845 190,679 338,189 438,179 609,577 WA 241,901 360,541 950,663 1,361,998 2,368,079
FEEE 79,195 173,683 306,977 391,845 549,432 EE %N (219,244) (323,141) (872,209) (1,253,893) (2,203,109)
RERFTBRE 37,495 48,329 89,934 109,449 57,850 BEER 22,657 37,400 78,454 108,106 164,970
fa-| 30,179 86,211 136,257 188,943 331,975 EES- ) (6,787)  (9,301) (14,537 (18,189) (28,407)
IR R Zie 10,363 37,649 76,888 89,556 155,709 EETF 15,871 28,009 63,918 89,918 136,563
EREEE 1,158 1,494 3,897 3,897 3,897 SRS ITA 909 2,120 1,112 2,797 1,753
FRBEE 9,650 16,996 31,212 46,334 60,145 RIISTYON 456 1,219 1,112 997 753
REKE 159 709 1,377 1,197 1,147 BB HEE - - - - -
BEEEE 5,626 9,163 20,848 36,150 50,011 E AU 454 901 - 1,800 1,000
HEEE 3,865 7,124 8,987 8,987 8,987 F LT (1,336)  (1,389) 1,022 (5,513) (5,071)
BiEmE 46,611 102,476 213,537 282,526 406,555 HEEA (953)  (1,242)  (3,225) (5,203) (4,891)
REEE 36,494 76,364 179,654 254,247 376,409 BEB% (64) (68) (52) (180) (50)
BIRDRZE 20,169 53,585 79,366 137,413 241,437 HiezNEm (319) (79) 4,300 (130) (130)
FRHRfER 2,884 6,125 72,197 77,801 75,933 AT 15,444 28,830 66,052 87,201 133,245
HEERE 13,441 16,654 28,091 39,033 59,039 FSRE R [Fl) (3,400)  (6,054)  (14,934) (18,312) (27,981)
REaE 10,117 26,112 33,883 28,279 30,147 DB IS - - . B .
EEEE] 8443 22,004 27,985 22,381 24,249 EBEE - ) ) - -
HihBERER 486 852 2,845 2,845 2,845 RE2H 12,084 22,776 51,118 68,889 105,263
RS RS 42,234 88,203 124,653 155,653 203,021 EBITDA 16,873 30,103 66,608 92,839 140,924
TBA 1,748 1,858 1,858 1,858 1,858 SEREE (T9) 68.88 126,57  275.06 370.69 566.42
REBRER - - 31,000 78,369
DR - - - BEenE
EAREEAE NTSE B Dec-23A  Dec-24A  Dec-25A Dec-26F Dec-27F
BEIHIREHRE 23,060  (19,993) (624) 64,684 4,512
EEBEELLEK A EBSLAS 12,044 22,776 51,118 68889 105,263
Dec-23A Dec-24A  Dec-25A Dec-26F Dec-27F ITEREHZ 1,002 2,005 2,690 2,921 4,361
FRRE AEERESEY 8928  (47,806)  (64,430) (7,306)  (105,162)
=ETON (17.4%)  49.0%  163.7% 433% 73.9% HMSEESERSEEE 1,087 3,032 9,997 180 50
EXNMIZR (11.0%)  77.1%  127.5% 40.7% 51.9% BEZHCESRE (4,696)  (5.655) (13,766) (18,222) (18,222)
EBITDA (9.3%)  78.4%  121.3% 39.4% 51.8% BERRBREEHE [FE] - (581) (38) - -
RBUE (15.0%)  89.1%  124.4% 34.8% 52.8% FERERIIERH - - - - .
BRBBHREXR (15.0%)  837%  117.3% 34.8% 52.8% BAZHISHE (4,886)  (4,891) (13,674) (18,000) (18,000)
BRI DA HihEESH) 190 (183) (54) (222) (222)
BEERX 9.4% 10.4% 8.3% 7.9% 7.0% BHRER 17,300  (28,670)  (26,196) 48,428 (11,138)
SR HE 6.6% 7.8% 6.7% 6.6% 5.8% HETHZRSHE (7,115) 36,316 56,188 (26,947)  (37,889)
EBITDA Margin 7.0% 83% 7.0% 6.8% 6.0% SEERE N ED 393 940 66,473 - -
MBI ER 5.0% 6.3% 5.4% 5.1% 4.4% 1,500 16,945 4,706 - -
FIOBEERME 13.6% 16.3% 19.3% 17.7% 20.1% Relas - 27,068 -
IR IR % 29.7% 34.9% 48.0% 49.2% 58.7% EXEEmee (8,742)  (7,343) (13,752) (26,947) (37,889)
WE \ BEEEDIN HEitRERSR (265)  (1,294)  (1,240) - 0
ESBELE %) 26.8%  31.9%  80.4% 64.4% 49.3% ERE B 13 166 (192)
FEELE Net cash  Net cash 82% Net cash 20.9% APELESHE 11,263 10,834 41,605 19,515 (51,599)
FBREBE (X 17.2 24.2 215 17.8 282
FERFABERESE 0.8 0.8 0.5 0.5 0.6 W
Cash Flow Int. Coverage (x) 24.2 (16.1) (0.2) 12.4 0.9 HEO®E
Cash Flow/Int. & ST Debt (x) 6.0 @n 0o 08 0.1 —— Dec.23A i Poc; 24 AR Dect25/ M Dec. 26 LR D27,
HENEE (0 22 23 17 15 15 1 - EEHE/ERMA
EHEZE (0 13 11 10 08 06 - MEEA/SERA 2.8% 2.6% 1.5% 13% 12%
EEE NTSEE) (26,168) (20,2000 10,248 (9,267) 42,332 = BRASR 6.6% 7.8% 6.7% 6.6% 5.8%
ERER D e
SRER (T5) 6888 12657  275.06 370.69 566.42 1/ (EXERER/EXRA 00 02 0.1 0.1 0.1
RIREREE (NT$) 131.89  (111.11) (3.36) 348.06 24.28 + PEEHEE/EREA 0.0 0.0 0.0 0.0 0.0
; 24156 47462  670.75 83756  1,092.45 + TEEE/ZRBN) 00 0.0 0.0 0.0 0.0
E 2B (NTS) 24156 49015  670.75 83756  1,092.45 = BTERXR 16.2 5.5 7.2 9.4 9.7
FREI (NTS$) 1,383.55 2,003.57 511547 732884 12,742.52 »
EBITDA/Share (NT$) 950  167.29 35841 499.56 75831 ERFEE 6.6%  78%  67% 6% 8%
BERREEF N9 42.00 74.00 14500 203.88 311.53 x BXEEE 162 5.5 72 9.4 9.7
BEERRR x (1 - BRRERE) 780%  79.0%  77.4% 79.0% 79.0%
SEFER (X) 2.72 258 3.60 3.51 452 = Eﬁ ROIC _ 82.7% 33.8% 37.3% 49.3% .4%
FEUR 1R 3R E K B 156 38.2 295 240 24.0 BREER : AOER > HE
BEEER 50.2 97.6 57.0 55.0 55.0
FEJ IR B @R 336 60.7 332 40.0 40.0
EmEERH 323 75.2 533 39.0 39.0
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88 - LHERREEE

— B TR EEE NEE
6,200 2026-05-07  1ZN0FRE 6,475 4,880
5,700 2026-04-29  IENIEFRR 6,500 4,845
5,200 2026-02-27  1ZN0HFAR 6,180 4,000
2026-01-09 BB 6,180 4,240
4,700
2025-12-09  1ZI0#FAR 6,300 4,520
4,200
2025-11-08 B0 5,420 4,075
3,700 2025-09-09  H@IIEFER 4,520 3,010
3,200 2025-08-09  IBIOFFES 3,550 2,890
2,700 2025-07-10  1ZI0#EFAR 3,250 2,595
I sy | Bz [EalwETiE ZERIRFIRTE FKiFE 2025-06-27 1205 A% 3,070 2,530
Jul-25 Sep-25 Nov-25 Jan-26 Apr-26 Jun-26
ERIRR : TE » HE
HESHEERE aalcy] = BB LYERRAE 1601 SEHERPRER 1507 =

ERPHRSRE : 200040

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

;3 EEESERET/\EPRESN+—I1E
E55 852.2878.6888 - {HHE 852.2878.6800

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

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

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

REEDR bitgEsmEREESHEA BB EZSIIERATNSMEZTRETH - AR / IEEHRSIEEE Lis

RAZESRARD - BT AR / ST LR A2 B35 -

RAFRENFTEBIFTEERL » A FHE M T B & BUR EMMEMEE LIRTIY RS F AR AR (M9 ) sSCHERRBNE
IRFMEE R FE A A\ T SCE B o SRR R ) (] R B WA (A CeCE R F R E AR
R~ BB ENEL - SEENESURE (R s M 5 A S B IRESHEE ISV - MR E T RRE R
R L) B i) 2B RHREE - SRR IR - SRS AR B R NMSERR -~ S BRI A L (AISEEfE ReUE IR ER s
RN ~ BB T RO SR RN F]) S FER ARG - MAMRREE R - S E G EMESS -
RERENIFTE BRI UWE—RE R RSB ERE - ASEIEMEREERERN « MERIKFTEE - ZHFERA5H
FREIEE 95 - BUSECHMERER - FIPESZFE R F A EEEER -

BRI E TR & R A TR A& R www.kel.comhk  HUB - FEEHEBMS AT FIRBAE - RREHERRER
THER BRI NERTEES) - AENIER RER » JIENGRME AN - HERENE - SEREVE R EREME (R H T Hdi sl i
3 o REEFTEAE R SR RAVE TSR - SN ST AN o YRR B AR 16 F A 5 B P A T 7 A RO AT 2
FAYEERE E o AREIAFE IR R B s E3E S B/ 2 BUE R EE B EE - WS RO - e
ARACH SRR T - B E DUERTT 5 - G 2 A A o PR R AR BB A\ AR (iR T4
AR R 2 AR MR AR 2B - HIEEEK B AR - BB A\ LEES « SR B R (E8 F NS4 R & A
RHEEET R A -
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