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IRESFTHIEE A » HERIDEWUFIEBRE -
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SZREFIRREE » 2Q26 EPS BELE - FE 2Q26 SUNFBHEIBIFT »
PIEHERESHE » EFXEEFXEZILE 3 @S2 - RIFEAT 5 8
E#& EPS3Z 8.03 JT » HMRAISEFIZKE 1Q26 BY 24.4% 1B FHZE 28.3% » F&8{H
AVC 2Q26 EFEXREHEFMEBIEAZRE 33.2%K 27.9% » FESERE
KNZE - [EEHRETRIEBERER - NRE IUAFRHEIEI - HFIFEE 2Q26 EPS
45 23.01 5T » S8 14% ~ 12 126% o

¥E85t 2H26 Al ERZE=WANROE - SRR RIZHELER 3Q26 BINE
LB, B3R/ ASIC Al BRSSIGANAFRREZNKERE - £ AWS Trainium 3
(T3) FeWEFE T  BEER] 13 (DEARM 2.5D VC 25T » AEiEZFE
RESEE ASPIEF o IIE5Y » Vera Rubin (VR) RTERIEELR 3Q26 K&
ASEME » HIILE Google () 7 TPU ®/SEZMF AMD (Z£) MI455
Helios &/ DEEMRINE - FE] 3Q26 ~ 4Q26 Z WA ZI1ZHK) 8% ~ 18% - M
2H26 EFZXRIEGAGER 2Q26 5 E—H 1A » FH) EPS FFERE - Ffi#5 2026
EPS ¥8{H -18Z 103.02 77 » TF12 110% o

ASIC BINTASHIZHS 2027 B8 GPU %3% - Finm CSP RiIEEEFE GPU
B ASIC Al FRBOIR DA HEVEAEEDE - BRI DS Al BREFaE
BEXRIEA - IEATTE Al BRZZIEAB switch tray EEMIZEEMAL » #§E
WHEF 2027 FEINEIZ 46% - 2H26 2 T3 #AB(DLIRISAEARE » B T3
RHER=ITER 2027 HIERE » BRRRSHE RnEREREE
PEER A NEEEHABRY ASP 195 HEME - 1KY » Google TPU S RFESTAN A
2027 B—EERpE  BRTHSEERS (8@ tray B2E 12 #HKDiRE
#8) - 8HA 2027 & ASIC RBEKRNE » SERBTRILERETLLEIRT - FF)
EFENE - AREBRTE ASIC Al EXHE » ATBEEFEBEERUEE
BE o IO LPU ~ CPU #4448 ~ CPO & 1.6T XIRBZFEKNAL 2027-28 FIRIEAY
E » JEEERSBEREER =W SLLEE—FIRFAE 70-80% » F g 2027F
EPS ¥8{h {82 159.99 JT » I8 55% » RAREFIKIZF -

RERE

ZHE Al ARBEDERZHEBE » T NEINFER ) 5% 88E
B 3,450 JTIHEEZE 4,000 JT » E R 25x 2027F EPS o

RER
Al fEIRESEIFIZIEE ~ TEBTHE ~ REIRAES
TEUBEBRIEE

Dec-23A Dec-2dA Dec-25A  Dec-26F  Dec-27F
e wA (NTSEE) 59,194 71,761 139,639 213,809 311,893
meER (\TsEHE) 12,388 16,870 36,034 69,894 106,771
e (\TSEHE) 7421 10,823 27,556 58645 91,112
BLEF (\TsEE) 5,305 8172 19,186 40,350 62,723

SIREEE (NTH) 14.11 21.21 49.17 103.02 159.99
BRREEA (NTS) 7.00 10.00 21.00 43.49 67.60
HERBEBEREX (%) 19.7 50.4 131.8 109.5 55.3
AR#ESEE (X) 193.5 128.7 55.5 26.5 17.1
IRESEL X 47.5 36.7 24.4 16.1 10.5
EV/EBITDA (x) 123.7 86.9 37.3 18.5 11.7
PEELEE (%) Net cash  Net cash  Netcash Netcash Net cash
JERIZE (%) 0.3 0.4 0.8 1.6 2.5
Y EE e AR EN 2 (%) 28.3 32.1 52.2 71.9 73.3
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1: 2Q26 22 3Q26 FFAZIE vs. i

2Q26F 3Q26F
BETT 1EIE#% {ZIERI =5 (%) QoQ (%) YoY (%) MiEHsE =2 (%) BIER (ZIER]FAE (%) QoQ (%) YoY (%) HiHEHE ZEE (%)
21U 49,121 50,019 (1.8) 0.2 66.0 50,311 (2.4); 53,051 55,021 (3.6) 8.0 36.2 57,219 (7.3)
ER 16,293 15,106 79 11.6 125.5 15,422 571 17,7119 16,946 4.6 8.7 74.2 17,826 (0.6)
SR T 13,690 12,455 9.9 13.9 168.7 12,524 931 14907 14,030 6.3 8.9 84.4 14,715 13
RETER 13,874 12,597 10.1 15.8 1353 12,828 821 14932 14173 5.4 1.6 81.7 14,889 0.3
ifmé;%ﬂ 9,030 8,046 12.2 14.1 125.9 8,572 531 10373 9,653 7.5 14.9 94.3 10,004 3.7
% (7T) 23.01 20.50 12.2 14.1 123.4 21.84 5.3 26.43 24.60 7.5 14.9 93.4 25.49 3.7

%ﬂ}; (%) 33.2 30.2 3.0ppts 3.4ppts 8.8ppts 30.7  2.5ppts 334 30.8 2.6ppts 0.2ppts 7.3 ppts 31.2  2.2ppts

2K (%) 27.9 249 3.0ppts 3.4ppts 10.7 ppts 249 3.0 ppts 28.1 25.5 2.6ppts 0.2ppts 7.3 ppts 25.7 2.4 ppts
B RER (%) 18.4 16.1 23 ppts 2.2ppts 4.9 ppts 17.0 1.3 ppts 19.6 17.5 2.0ppts 1.2 ppts 5.8 ppts 17.5 2.1 ppts
BRI - Bloomberg : H]E
B 2 : 2026-27 FEAANELE vs. iz

2026F 2027F

BT fEIE4% SR SIE (%) Yo (%) ISk £& (%)| {EIEH (SR FAIE (%) YoY (%) HiSHE 2R (%)
=1 213,809 215,700 (0.9) 53.1 220,747 (3.1 311,893 300,638 3.7 45.9 300,861 3.7
EF 69,894 65,753 6.3 94.0 67,712 3.2 106,771 92,237 15.8 52.8 95,433 11.9
=k 58,645 54,403 7.8 112.8 55,787 5.1 91,112 76,865 18.5 55.4 80,550 13.1
REIEF] 59,008 54,973 7.3 105.0 56,212 dl 91,611 77,294 18.5 55.3 81,050 13.0
& ER 40,350 37,010 9.0 110.3 38,063 6.0 62,723 52,023 20.6 55.4 55,242 13.5
SRR (OT) 103.02 94.49 9.0 109.5 97.18 6.0 159.99 132.70 20.6 55.3 140.91 13.5
EFZK (%) 32.7 30.5 22ppts 6.9ppts 30.7  2.0ppts 34.2 30.7 3.6 ppts 1.5ppts 31.7  2.5ppts
K (%) 274 252 22ppts 7.7 ppts 253 2.2 ppts 29.2 256 3.6 ppts 1.8ppts 26.8 2.4 ppts
SBFIZR (%) 18.9 17.2 1.7 ppts 5.1ppts 17.2 1.6 ppts 20.1 173 2.8 ppts 1.2 ppts 18.4 1.7 ppts

BRI - Bloomberg : g &

3: 2026-27 FARBEUGR LB
BiRESZEW - SE-HE () : WIS - B2 (GE)
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6 : 1Q26 {FRBEREWYSLLEZFILE 66% 7 : BNEREAMIE SR8 (TMG) 1Q26 ZIFIZ 136%
EREE=ZUN - +HETT (8 » SIS » Bt (BE) T™MG ZIR » +1&7T (Zo8) ; FFI8XK - Bt (HE)
36 66 70 50 165
i 136
e 140
28 54 60 40
24 51 115
2 45 50 30 N . -
12 5 40 20 65
31 [ 40
8 30 0 - wm R
‘mmE R EmEE .
0 20 0 (10)
1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
= (5 EE —ZIRtrE —EE e EE - YoY (%)
BRI : AGEH ~ BB BRER : 2GEH - GIEES
8: EIEFELLER
BIREER BB PE PB ROE (% REEFE
#m 0T T T LS. T T IR (%) ® ® () (%)
=) Jo)
2025 2026F 2027F| 2025 2026F 2027F| 2025 2026F 2027F| 2025 2026F 2027F| 2025 2026F 2027F| 2025 2026F
B 2117 1,279 14050 |JBO0HERE 1820 794 1121 1300 454 412 169| 177 125 107| 43 39 36| 258 328 347| 00 57
BAER |BABEAT* 6594° 21,030 2,785 NA| 14306 11239 16144 (20) (21.4) 436| 195 248 173 18 18 16| 72 75 97| 14 00
EET=EANT* 6479)P 11,077 4,09 NA| 24660 17438 219.94| 67.1 (293) 26.1| 166 235 186| 18 21 17| 131 90 96| 12 12
MR/ |5 iR 301717 34,009 27300 |4@I0#5RE 40000 49.17 103.02 15999 | 1318 1095 553 | 555 265 17.1| 244 161 105| 522 719 733| 08 16
BEER |aEE 2308 T 136,014 1650.0 [#8035A% 25050 | 2314 4057 6629 | 706 753 634| 713 407 249| 160 121 91| 241 339 417| 07 12
SR 6831 1T 1,279 597.00 |FRFH NA| 494 1529 37.52| 1744 2095 1454|1209 390 159| 143 115 75| 137 322 572 05 15
B 332417 2,850 965.00 [1@N035AE 14500 | 2826 5927 8187 33.1 1097 381| 341 163 118| 81 63 48| 257 435 465| 12 26
HUEMERE (5B 235477 2,491 55.50 [REFZE NA| 232 NM. NM| (83 NA NA| 239 NA NA| 07 NA NA| 27 NM. NM| 27 NA
FAEBRAT*  5803JP 57,022 5,073 |7 NA| 9493 9244 14585 (713) (26) 57.8| 534 549 348| 150 161 119| 325 327 381| 07 07
SHEE T 5801JP 17,536 3919 = NA| 103.02 7485 12584 (782) (27.3) 68.1| 380 524 31.1| 66 7.0 56| 194 148 199| 05 04
oE hERE* 300684 CH 2,084 472 |FF% NA| 114 153 220| 681 346 438| 415 308 21.5| 63 58 50| 158 200 253| 16 19
RESEY 300602 CH 3,137 363 [T NA| 063 110  209| 909 746 900| 576 330 174 51 NA NA| 97 139 214| 02 NA
*Bloomberg 714
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10: 1Q26 BRI - BRREBHEEWISLEEFE 84%

SRANIIAS 1991 £ » 43 3C(15 2025 FEEEREUN 14%) ~ @R
83(52 %) ERHEE (7 %) K ELt(2 %) BV B AR IR TS SR IERE - 18
HEERDESEEVER - REEIERE (VO) - BIEES (1B1E
EEE) 15 2025 T2 57% - FiEEMER D SR EMIE
(i5 2025 FEEZIW 18% ERMERERENEEE
(16%) » 8E(9%)EIZREF AT EHE (6805 TT, NT$1,600,
1BI0FFAR) o

1Q26 ZWLE » B

EHE (HG)
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=2
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ERER - 2 GEN - FIE

11: FERRA

ZERWA - BBTT
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BEK
25 FE
Mar-26A  Jun-26F Sep-26F Dec-26F Mar-27F Jun-27F Sep-27F Dec-27F| Dec-25A Dec-26F  Dec-27F
Btk NNTsEE=E)
A 49,038 49,121 53,051 62,600 63,226 72,710 79,981 95977 | 139,639 213,809 311,893
EE %N (34,441) (32,828) (35,332) (41,316) (42,361) (47,988) (52,387) (62,385)| (103,605) (143,916) (205,122)
BEER 14,597 16,293 17,719 21,284 20,864 24,721 27,593 33,592 36,034 69,894 106,771
arssm (2,578) (2,603) (2,812) (3,255) (3,414) (3,926) (3,999) (4,319 (8,478)  (11,249)  (15,658)
EE S Fan 12,019 13,690 14,907 18,029 17,450 20,795 23,594 29,273 27,556 58,645 91,112
e (996) (827) (827) (658)  (1,307)  (1,307)  (1,307)  (1,307) (3,186) (3,308) (5,228)
1R (19) (17) (17) (15) (17) (17) (17) (17) (60) (69) (69)
EBITDA 13,034 14,534 15,751 18,702 18,775 22,119 24,918 30,597 30,802 62,022 96,409
FRUA 187 191 191 194 187 187 187 187 697 762 748
BENMPEE - 8 8 15 8 8 8 8 - 30 30
Hiha 2o g A 324 250 50 76 200 200 200 200 1,022 700 800
e g A 511 448 248 285 394 394 394 394 1,719 1,492 1,578
FEBH (197) (195) (195) (193) (203) (203) (203) (203) (606) (779) (811)
BEEB/X (6) (19) (19) (31) (17) (17) (17) (17) (94) (75) (68)
HihzxNBR (348) (50) (10) (20) (50) (50) (50) (50) 212 (275) (200)
e o =8 e (551) (264) (224) (244) (270) (270) (270) (270) (489)  (1,130)  (1,079)
R AT 11,979 13,874 14,932 18,070 17,575 20,920 23,719 29,397 28,786 59,008 91,611
FremeE A [Fla] (3,304) (4,162) (3,733) (4,172) (4,394) (6,276) (5,930) (7,238 (7,836) (15,372)  (23,837)
DB ERIBAS (759) (682) (826) (1,019) (1,001)  (1,128)  (1,375)  (1,546) (1,764) (3,286) (5,051)
FEEERREHE 7,916 9,030 10,373 12,879 12,180 13,516 16,414 20,613 19,186 40,350 62,723
FEBEE (0) - - 0 - - - - - - -
BRESF 7,916 9,030 10,373 12,879 12,180 13,516 16,414 20,613 19,186 40,350 62,723
BIERE (NT$) 20.17 23.01 26.43 32.82 31.04 34.44 41.83 52.53 49.17 103.02 159.99
EBAE %
BEERR 29.8 33.2 33.4 34.0 33.0 34.0 34,5 35.0 25.8 32.7 34.2
EE T Fn 24.5 27.9 28.1 28.8 27.6 28.6 29.5 30.5 19.7 27.4 29.2
EBITDA Margin 26.6 29.6 29.7 29.9 29.7 30.4 31.2 31.9 22.1 29.0 30.9
XTI TEm 24.4 28.2 28.1 28.9 27.8 28.8 29.7 30.6 20.6 27.6 29.4
RBMER 16.1 18.4 19.6 20.6 19.3 18.6 20.5 21.5 13.7 18.9 20.1
EHEER %)
=N 2.6 0.2 8.0 18.0 1.0 15.0 10.0 20.0
| 15.8 11.6 8.7 20.1 (2.0) 18.5 11.6 21.7
BEIWHIER 20.0 13.9 8.9 20.9 (3.2) 19.2 13.5 24.1
EBITDA 19.3 11.5 8.4 18.7 0.4 17.8 12.7 22.8
75 B0 i 19.2 15.8 7.6 21.0 (2.7) 19.0 13.4 23.9
Dk 19.3 14.1 14.9 24.2 (5.4) 11.0 214 25.6
FHEER &%)
BEIA 110.2 66.0 36.2 31.0 28.9 48.0 50.8 53.3 94.6 53.1 45.9
e ER 142.2 125.5 74.2 68.8 429 51.7 55.7 57.8 113.6 94.0 52.8
e lEn 175.6 168.7 84.4 80.0 452 51.9 58.3 62.4 154.6 112.8 55.4
EBITDA 154.5 149.1 76.7 71.1 44.0 52.2 58.2 63.6 131.8 101.4 55.4
RETHL S 159.3 135.3 81.7 79.8 46.7 50.8 58.8 62.7 133.1 105.0 55.3
REMM 146.3 125.9 94.3 94.1 53.9 49.7 58.2 60.1 134.8 110.3 55.4
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J\RB 05, 2026

TAZS4EIG: https:/investment.kgisia.com.tw/Portal/Report/Index/Zh/R




IS KGI
EEBMEx Bk
NTSEE Dec:23A Dec24A Dec-25A  Dec-26F  Dec-27F NTSEE Dec23A Dec24A Dec-25A  Dec-26F  Dec-27F
BERSE 71,667 99,906 160,137 215254 295,266 A 50,194 71,761 139,639 213,809 311,893
REEE 54,892 76,002 126,176 169,643 238,027 TS (46,806) (54,891) (103,605 (143,916) (205,122)
BaRAmRE 20091 31,999 60442 78,177 108,754 B 12,388 16870 36,034 69,894 106,771
EE 17,235 33397 49,572 68860 98,145 wemm (4,967)  (6,048) (8478 (11,249) (15,658)
EIERR = 6533 7,767 12,133 18577 27,099 R 7421 10,823 27556 58,645 91,112
EMHBEE 2,033 2,929 4029 4029 4,029 2 S A 1416 2248 1,719 1492 1,578
ERBBEE 16,775 23813 33,960 45611 57,238 RIS A 388 553 697 762 748
EmEE 664 1,432 986 945 800 BEFRSE 55 54 - 30 30
BEEE 11,350 13,805 17,849 29541 41,313 E ST A 974 1,641 1,022 700 800
HEEE 4760 8576 15125 15125 15125 mEENEE (812) (7200  (489)  (1,130)  (1,079)
BERE 45820 66,433 109,572 138,373 177,535 ASBA @34)  (439) (606) 779 ®11)
FE 36,833 58288 97,495 126,414 164,400 mEEE (26) (46) (94) (75) (68)
EERREZE 18,773 28884 48,109 66,827 95249 Hittg N B (353 (234 212 @79 (200)
TEHR 2 7,583 13,130 16311 17,427 17,388 T 8025 12,352 28786 59,008 91,611
HESE 10478 16275 33075 42,160 51,763 Frie iR A [Fla] @2211)  (3159) (7,836 (15372 (23,837)
ENERE 8987 8145 12,076 11,950 13,136 DY B (5100 (1,020 (1,764) (3,286  (5,051)
EmEE 5377 3349 6949 681 8008 EEES - ) 0 - :
HibE AR 2,740 2,835 3279 3279 3279 BESF 5305 8172 19,186 40,350 62,723
SR 25847 33,473 50565 76,881 117,730 EBITDA 9375 13,285 30,802 62,022 96,409
EBERA 3,833 3883 3983 3,983 3,983 SRES (N5 1401 2121 4917 103.02  159.99
REBRS 12,893 18300 34,808 57,838 93,637
DB g 3817 4602 5964 9,250 14300 o
BB EEE NTSEE Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
EEE ShE 10,324 9,632 39415 36759 58,672
FERELEER Ef&q%ﬁgﬁ mE 5305 8172 19,186 40,350 62,723
Dec-23A Dec24A Dec-25A  Dec-26F  Dec-27F FER 1954 2463 3246 3377 5297
EMRR AEEREEEH) 2,231 (8,951) (4,761) (7,014) (9,386)
A 57%  212%  94.6%  53.1%  45.9% ) 834 7,948 21,744 45 38
BRNBEE 17.7%  458%  154.6%  112.8%  55.4% BEEHCRERE (3.907) (7,669) (13,336) (15073) (16,962)
EBITDA 169%  41.7%  131.8%  101.4%  55.4% E RS L (3] @7 72 B - ;
R 27.4%  541%  134.8%  1103%  55.4% AHEREESE G0 (226) 217 @ 107
SREBBHER 19.7%  50.4%  131.8%  109.5%  55.3% BASLHSE (3,657) (4,540)  (7,267) (15000) (17,000)
EREEN D Hith&EEga) (173)  (2,832) (6,286) (69) (69)
BEEAE 209%  235%  258%  32.7%  34.2% SEBESR 5840  (3,052) 11,213 24,662 46247
BERRT 125%  151%  19.7%  27.4%  292% AREHTRSAE 872 200 2620 (3,951 (11,132)
EBITDA Margin 15.8% 18.5% 22.1% 29.0% 30.9% FOERfE R E) 573 2,619 5,777
REMRE 9.0%  11.4%  13.7%  189%  20.1% EmE (2,078) 720 1277 999 1,138
TEERME 80%  9.5%  14.8%  21.5%  24.6% BelE 2,850 . -
e E LB 283%  32.1%  522%  71.9%  73.3% BxffEERRa (1,915 (2,683)  (3.877)  (8236) (17,320)
Be \ EHEENIW HRERER 1,441 (456) (557) 3,286 5,051
EEBELE %) 50.1%  49.2%  46.0%  31.6%  21.6% ERS M (381) 803 (93)
FEEE Net cash Netcash Netcash Netcash Netcash FHELBRESHRE 6,908 2,967 28,606 17,735 30,577
FISREEH (0 19.5 29.1 485 767 1139
NSRRI EREGE 0O 0.5 0.5 0.6 0.8 0.8 }Qﬁ@iﬁ%
Cash Flow Int. Coverage (x) 23.8 219 65.0 47.2 72.3
Dec-23A Dec-24A Dec-25A  Dec-26F  Dec-27F
Cash Flow/Int. & ST Debt (X) 13 0.7 23 2.0 32 o s o
FELR (0 15 13 13 13 14 1 - BEMA[EXRA
FEEE (0 o 07 08 08 09 - AEBAEZERA 84%  84%  6.1% 5.3% 5.0%
SEE (TSEE) (13,997) (13,445 (35270) (52,006 (81,446) = ERNEE 125%  154%  19.7%  27.4%  292%
§§g§$jm$) 1“1 212 4917 103.02  159.99 1/ (EXERES/ERNA ©.1 ©.0 ©.1n ©.n .1
BRESRG (T9) 2745 2500  101.01 9385  149.66 * 7?@E§%KS¥WA 02 0.2 0.1 0.1 0.1
FRSE (TS) 5747 7436  111.99  169.81  259.70 + (TEEE/EFEA) 0.0 0.1 0.1 0.0 0.0
AERSSE (TS 5858 7493 11430  172.67  263.83 = BEAER 6.2 43 n2 97 9.3
FREW (TS 157.41 18624 35786 54588 79557 " .
EBITDA/Share (NT$) 2493 3448 7894 15835 24592 ERFBE 125%  151%  19.7%  274%  29.2%
SRESBEF NS 700 1000 2100 4343 67.60 X EREEE 62 4.3 12 o7 93
REE T X (1 - ERRSRE) 25% A% 728%  A0%  740%
SERAE 0 0.9 084 107 114 12 =mgRIC 56.7%  47.9%  161.5%  196.8%  200.6%
EIESE X B 40.3 396 317 317 317 HHERR : AFER HE
GEEERY 1344 2227 1746 1746 1746
BT IR R 1464 1926 1695 1695  169.5
PSR 28.3 69.7 36.9 36.9 36.9
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3,230 2026-05-15  1ZI0#EFAR 3,450 2,455
2026-04-28 B0 3,780 2,780
2,730 2026-03-12  I@NIEFRR 2,600 1,875
2026-03-03 B0 2,600 1,795
2230 20251127 @05 1,800 1,395
2025-10-28 BI0FFR 1,695 1,300
1,730
2025-10-02  1ZI0#EFAR 1,570 1,100
1,230 2025-09-02 B0 FERR 1,350 949
2025-08-14 LA 1,300 1,075
| B Wi FEE A LIRS FivE 2025-08-05 b= 1,220 977
Aug-25 Oct-25 Dec-25 Feb-26 Apr-26 Jun-26
BRI  TE) - B
HEESEERE hE b= BB LYER R 1601 SEHERRER 1507 =

EREHREE © 200040

=5 ) ait 104 56MI8A7KEE 700 5%
E55 886.2.2181.8888-{FH 886.2.8501.1691

&8 SEESEEE+ SERESN+—12
55 852.2878.6888-{HH 852.2878.6800

#=E 8 8th - 11th floors, Asia Centre Building
173 South Sathorn Road, Bangkok 10120, Thailand
E5E 66.2658.8888-{5H 66.2658.8014

FTO03 WHIBAE 4 57#13-01 FIRAE_KE
EPRSRE - 068807
5% 65.6202.1188-EH 65.6534.4826

1= Sona Topas Tower FI.11 JI. Jend. Sudirman kav.26 JakartaSelatan 12920 Indonesia
855 62 21 250 6337
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