AGC AGCVINYTHAI

S1EVIUADTUKUVOLNUSNBININNISIDUSESE09NISOINLLAELIEUDVIE
KuanUtywunuun usén Win Inauea tnidnoa 911a (ULKIBU)

y KG | ustnkannswe indlo (Us:inAlng) 97ria (Uknuu) | 16 waAdNNeU 2565




disucy

unasuWusKis 1

1. aNUU:LAS19A:DYQUDVSIENS

1.1 ”mqﬂsxmﬂ’LLmﬁmmmmmmi 11
12 4w iend Adasenis 12
1.3 AR IMATANNANNULILITEY 12
1.4 deyalpeagianiiFem Wn7 Inavea wilaes A100 (U11W) 13
15 dneniillaesanis 14
1.6 H@m%amuLmuLL@mmm’ﬁl%‘lum@ﬁmumg@m%qmmmu 16
1.7 2UIAUBIINENIT 17
1.8 unaa L‘Eunumﬂumiﬁﬁmﬂmi 18
19 nansgnusedfiediainnisaaniuifiamy 18
1.10 @gﬂmi:zﬁﬁﬁmmmzﬁ"ﬁgmﬁﬁ'mﬂi’m 20

2. ADWIRUYDYAUSNUIMYMSIDUDES: DA IUAUIKAOFUNAUDOSIEMS

2.1 dnguszavAuazannnadulunisinmanis 21
22 uRufiaiden dadat LAZANNIAENAINNNINTIENNS 21
2.3 wWiruiaudesuazdeseaeeasnislivinmenis 25
2.4 Lll??ﬂ‘uLﬁﬂu%ﬁLL@:%oﬁ”@mmm‘;ﬁv‘hmﬂmiﬁumﬂmﬁL’ﬁlm‘lﬁmﬁmﬁ'@Lﬁﬂuﬁummmmu@ﬂ 26
2.5 agﬂmwLﬁwnmﬁﬂ?ﬂmmqmiﬁuammﬂmmmuLwyaummmiwmi 26

3. ADWIRUUDYAUZNINIVNISIBUSES:CDADIUIKUNEUUDVSIAN

3.1 meUsmiuyarngAsssnTeiuLEEy AT Aillne Aanin (W) 28
32 msdsziiuyar@nssiaiiiesaasdtynrdnneiiaussazanaiu PTTGC 73
3.3 mstsziiuannuiminzanaasyar ity sy uieaniun PTTGC 78
4. > wkuYDLAUSNINMYMSIBUSaS: oA WLTusssuYDLIBDUTUUDVSITMS 78
5. asuna‘lulﬁuuaoﬁué’nuwmomslﬁuz‘)as: 80
anansuuL 1 : Tayadgil 1380 407 Tnaues tadaea A rin (Wungw) (PTTGC) 82
lanansuuL 2 : dayadgtl 13N 103T 30 ne AR (W) (AVT) 87
LANANTUUL 3 : 47UN19TRRIMNITH 91

KGI Securities (Thailand) Public Company Limited



oNsuriwn

ANt

“AANARANTNINE"
“PUFNHINNNIRUBATE” viTe “IFA”
“q[39N%” viga “AVT”

“¢JsvnFsani s leaiy

“ENUIN9U N.8.5."

“ABT”

“ACVN”

“AGC”

“Discounted Cash Flow” 438 “DCF”
“Forward P/E”
“Forward EV/EBITDA”

“PSC”

“PTTGC”

“SRS”

“Terminal Value”

AR / ARTHUNNE)

AaNAnANT ez lng

13Enuannine wale (Uszmnalng) a1dm (1)

o

a o aa aa o
151 10T A lng Anfdm (NUNT)

UszN1AAMZNITNNINNALAAIAYY 11 1A, 21/2551 (399 NANNUT

lunnsvinsanisiinaalaeiu waziszniAaiznIsuN1ITAAA

s

wanninduaszinalng Fes nmadawedeyauaznisdfjiming

a913Nannidaulusani1snnaalaariu w.A. 2546 (WaziinIg

Wi lLANLAN)
ANTNIUAUZNIINNNINAUNANNINE LAz naNAuAannTwe

1539 wendud Wwiewwieea (Uszwmalng) andm Wudisneesans

AVT ludndoudasas 100 2a9iuieanuazaminaLdaianu

v v

AGC Chemicals Viethnam Company Limited 1iusFEmNamseaulu
UsvmAReAuIN wazuLTEneesaas AVT ludndiusasas 78.11

2BIUNDBNUATANMUNLUAIIANUA

v v
o Ao o

AGC Inc. WiuigEmdnssauludssmadgilu Andnninegannzide
Tunanauannsnglniian (Tokyo Stock Exchange) sdanannine’
“5201” Haouziiugnaiusalugjaes AVT ludndauiasas 70.22

2DIUNDENUATANMUNLUAIANUA

o

1aAN1aq1189aNIEUARUAAGNT
dmandonsmnansianilsgniaianisniludes 12 ieudnein

dmandouyarnanissie EBITDA Aan1snilutag 12 thaudnemii

o

U3 indafinny anfia iuudimsanaes AVT Tng AVT Dadulu

o

duFerar 49.00 2UTIRANUAZANMUNEUALTIUNA

o

151 779 Tnavea WRAA a1AR (H1nTw) WutdEnasnsidenly
naAMENNINEIiaLlsznalng Tadendnnine “PTTGC flanus
duddedunelunjzes AVT ludndoudenas 27.32 secduiioan
LavsmTneLdav e

o a o

1319 4381 A1 WuLFEneasaaa AVT Tudndiusasay 100.00

q

yar1nanig o Jilseanunisgaiing



P KGI

16 WEAANNEU 2565
< 5 - v e o -
GFee  AuinesITNEINIeNIIRuBdsra n1seanuAIaUueT B AN ULALTEY A7 Tnauea tafinea

A (NUTE)

Few  vinugnedu
U3V 1837 R lne 0k (Wwau)

flszquanznasanneiTm 1ead 3ilng s (e (Ut vie "AVT") asell 5/2565 iladuil 16 nAANNEw
2565 (laisaunssunsiindauldids) 1a8ufdureniiaueseiilsgudfeturesiiny iefarsaneyifininfiunu
AaanzLdauaIUIL 701,927,064 LN anyuannziiieuia 8,734,060,364 1 Lilunuaanziawlu 9,435,987,428 1
Tnaniseenuazaueeuansyfinus i 175,481,766 Y yarfine13uas 4 1w Andudesas 7.44 109
ﬁuﬁ@@mmx@iwﬂwLL@’]’Q%@Mmmwﬁ\mmﬁmnu WAL 497 Tnavea wRAaa AR (Nmw) (“PTTGC?) oR g
fevuselunjuesiisEny lwdndiufenay 27.32 ﬂ@qﬁuﬁ@@nLLm'ﬁwmmLﬁqﬁwm lusaianeeiuas 12.21715134

1 AduyaAIIINTNAY 2,144 A1uLIn nseantaviauerafuatlniuuliunyanaluaedntdn (Private

=

Placement) luAfatl 1Wun19A1EUANIANNNTALTRANAIFINTUILNING AGC Inc. (“AGC”) kay PTTGC Aaun1stinna iy
Hualyresuiem A8lng a1dn (wunew) (VNT?) arnnisidunannindaanzidaulunaiandnninduisdszmalne

(“ARIANRNNIWE ")

¥ oy
A a o

191 1Ha9RNLFENY INARINNNTAALAANIT9IN UNT wazli3em neaanandiafsinet anda (“ACTH?) 131+ aslasu

o o

Taudnsuaznrindunelzesivasdianig GesantenihilunisdjifaunguansuassuideudeiaAuminaadesnangs
naiinnauiuaNyres VNT annisidundnningdaansidaulunaiaudnning« InglulaqiiuyFume daaadianuoug

A v U a o =2 o a v dl v a e ¥ o o | o [ e‘d‘ =2 o o‘d‘
DaRRNINNIT 100 318 UTN @qmwmwmmﬂ{]ummm@mmuumm 3/1 WAIWIL. UanNIWeg DN79UAINRNLNIUNN

¥ o ¥ o

Nendeeiunisdnins N ey

!
= a o v

NN3RaNUAZIANENT AN INYUIaeUFEMY WA PTTGC Daifluniseanuazianetnsfuiiuyuaesissmin uidiu
dundnnineaanzidauluaaiauanning Wunyaaaluisanria (Private Placement) mutlsznad na. 39/2559 (384 N3

by y o , 4 o o ° o
ﬂlﬂﬂléfy’mLL@Xﬂ’]ﬁ‘@iéﬁ];qﬁliﬂmu@mqﬂwuﬂ@ﬂﬂiﬂﬂ waznalusanisinaqlaeiunulszniAAMLNIINNIINNALAANA

NUP na. 21/2551 Fas waninawinisdnvinganisinan e wazilsyniAauznssunisnatananningdiislssmelne
< - y aem - o . s .
Fe9 nadlaedayanaznisUfjiRresuidmannzioulusanisiinealaeiu w.e. 2546 wasiin1suilaiaiu (99

' o

Bendn “dsznipsranisiiiiaalaaniy’) Wasann PTTGC dannuziilugeuselvgansum 2 aaeizimy ludadousas

v
o

az 27.32 209uNaanuaza M tuAisuNANauNIINYY PTTGC AastaiduyanaininenloaiuiuisEns



AUIATIENITALITEIAIUIUAINYAAITINTDIRIRBLIWNY T LAUA Fuatyiinyuauan 175,481,766 1iu Tusipriuay

12.21715134 U1 AALTIBIRUANUIN 2,144 d1uL AstTuruiasen1ainiuiesay 5.59 T9u1nndnfasay 3.00 184

! ol o

HAANAUNTNENNAIAUAVTAMNILNITRUIINTDILFEN 1 U7 30 Aueew 2565 FuduiunisRuaiganuiunisaay

q

y S o d oo wos o vod den e e d y
mulnedasuiny@iueynyin (luded 6 thaunnuun 13Ens liisanisminealaeinaundslilafueyimannszguy]

al

v

BY1)

i)}

1
o v

Tun19vsaniefenann Uiy anshndameansaumaninaadesiunisinsenisuazaeeydfainidssgugneiu I

FaslaiuazuuuAssaylm deundn 3 u 4 9agauawdesisnunaesdiaiuiuilsesguuazianseanides tneldy

'
¥ o o

vl o A v A L o Y o a o 4 oAl a vy
mummgmwum 'aﬁ’)‘lﬂ@L'&EIV]LﬂEI'J‘lI@\‘m‘]_Iﬂ’]iV]’]ﬁ"W;Iﬂ’]i‘ UBANATNU LTBN™ mmmLuummmmuu\mﬂmyﬂimwmuu

f
oy PN

Tungneduidunisassuinlaideandn 14 duneudulszguineniu sxyTouazanuiuiuaedefunliidnieanides

a + 4

aspzuuulFlumivdedylszgndnovu

q

s lanvundudssgaiansditydDeiunian 3/2565 luiun 15 fuanan 2565 Tnadszidauansznisszgusinge 1ive

'
v A k7

= vmg A o g o o = Ao = vty &y
wmsmmgmiuwmmﬂmqmqmu LAZLTBININEITRIDU mmmuum‘lmzmﬂmﬂixmiﬂixﬁ;ugm@‘vzu 6I]\TVLG]LLT'] ne

| |
a I

S a o = A a9 v o = s o = S Aa A B =
ud laiNa AN mlsdeuTAiaus L‘W@iﬂ@‘ﬂﬂﬂ@’ﬂ\?ﬂﬂﬂ’]i‘mNﬂqu‘ll‘ﬂ\‘i‘]_lﬁ‘tﬂfl‘”l FoiduFedilanuieailaaiuwasdutenls

v
o

< o o o <y e on A st g N v on o o
TINULAZNU ANUL ‘W]ﬂﬁ’]i&l@')'}ﬁ‘ﬁ:ﬁuﬁiNiﬂﬁ‘Uﬂ’]i’ﬂwNﬁ]"ﬂﬂ‘i’lﬂi“éﬁ‘qcﬂHﬂ@ﬂu AZAAILTAIDU) Vliﬂi“i.lﬂ’]?@léﬂml,l,@%ﬂu@u

aNANLATAz liN1 IR0 TER| LNHFN

?/ é’ s | ‘dl vy £% £ o o 1 £ U a o U o Q/dlﬂl a a

il lunnsreeumsenlszgugnedulunisdnrinsanisdsnanadnesiu ussny desdnliindsnemienisiudassuans

ANNWILN AL ANNANIMARNHALATANLTUGTNT BT A LAT eI 199518N13 13EY AglAusasLTEnuanIweT

wate (Usemalng) andm (W) (‘NUSneIn19n1suddase” vse “KGI") dadundsnwnianistiuilasuaans

TR LAINANUNGIRATZNTINNINALUANNINE LA AAIARANTNINE (“RI1UNITU N.8.07.7) LL@zVLJJﬁm’mﬁuWuﬁ“lm iy
e e . Y Yoy o o . a4 . . .

UsEniseyaaainenlaeiuaesgsnssnluadell iidunlsnmnian1sRudass e LanaaduLiuEan 199N ssuAINa1

d‘ vy =3 1 o v dl = s °
LWﬂIWH'E]%;IJ'Z\]LL@‘?JF]Q’]NWmﬂﬂQQ'E]VIML‘WT’J‘]J?f‘.iﬂ@‘l_lﬂ’ﬁi‘W“Y]Tm’mléNl?]ﬂ'ﬁ“i’l’]i"]ilﬂ"li‘

1 b3

Tun1sdnmanesuatiuil iEnwmenistudasylddansdeyauavsaazidanainasaumanuiime laudssadneiy

1

ayanilaneseasnsne uazdayanlaiuainudume suldun nsaudannassonrii (Framework Agreement) 351914

o

AGC ghedusalunjandud 1 waz PTTGC fhedusalunjanaud 2 aa913¥ny dyoyrannitefiau (Ethylene Supply

o

= 35 = Ad 9 o A a o Y o o P o o <
Agreement) ?QND\?%@HZ\]LL@&@H@’W@H"’I NINAIVBENNUTTNTTNNU TN @ZL?.I’W]’m‘LI‘LqIﬂﬂ@'V]Lﬂﬂ'}Iﬂ\iﬂuﬁdﬂ@’m UANAINU

A 9 ~ a a o =

A a a o =R Yo o cY A ¥ =
Wﬂ?ﬂﬂ’?ﬂ’]\iﬂ’]ﬂﬁuﬂﬂﬁ‘zﬂdiﬂﬂ@ﬂ@"ﬂ‘ﬂ?;l‘@WWNWVLG]?‘U@WT]ﬂ’]i‘@ﬁ\lﬂq‘lﬂm%miﬂ’]ﬁ‘ﬂl@du@ﬂw‘”I HAZLAARNIINEIUBN TINONNL

o

N17RUIINTBIUTENY TUN1IATIRaeLTRAR UM ULAIANHaeLLTyTueyyn Instindayasiie Aldfundmenst

o

wazAAN I INAHLITIL W E URTIT

v 1
& v v A o ¥ o

M9l A MTIWaI T NN IRuBAszRTTLRdpYInawNe WA R wiusag e N aaiunsdvingsnssnluaativinni

U Q

Tneflannmgiudn dayauazienansifilinymianistiudastlffuuazldlunisiansanlimudiunesiunisinsanis

¥
IS 1 v

lunssll Haoumsudou gnias uazanmnanna tneluiimeduasasdadndeyasiinansuiananasudougniesly

o o a o o

anszdnAnyduasiinansenusiapnanysalluilanaesdayailasuetnadltodAny

o o



1 & = ~ = o X o o X v = = o
UNAIINU WJ’WNLi)lu"ﬂﬂ\'i‘*/]‘]_ﬁ;ﬂ‘]:f’ﬂll’]\m’]?LQH@@?%@U‘UH Apnnrunalian1zaain L\‘i’l’]ﬂi‘lﬁ’]’]\ilﬂi“iﬂﬂﬂ"@ warila’deniean

4 da X . « . BY oy iy a4 s
g MAsauluanzAninANiLesLEnENeN1sRudasy suialuniudesyaildiuauieiunssy 1 luauvivaed
N n1en1siudaszaiuil dsealdsuulasadslisdAnylun1evas wazetadenanssnuadailidad Ay sanis

o
'

ATiUgINA Uszannn1m1en1stu sandeANiuaslEnEnIInsRudaszdmiunisiasandndulanesdnaiu
USUNKANNSWE 1ASTD (Us:inATng) Sifia (UKisu) tugiu:Avdnuinmumsidusas:upousing uasusovs Tam
KA Anu 51As1R Joyachva ua:ufuantihAtduRuENINIONISIBUDE10SDUADUMILLIASTIUSIBW La:ld
A IWIRUUUWUUYD VTP Yalla:NSSLASKpEVIAYVSSsU TagMmdvious:TosigoaauoortoRusigtoy
ypvYUSUNY WudAty




& = ~ a . PO o a o aa Aa o o
‘i?ﬂﬂ?uﬂ’]ﬁi\lmuﬂlEﬂ%lﬁﬂ‘]&ﬁ%%ﬂﬂ’\i‘L\‘]TA@C&?XM@?WEﬂW?V\LﬂEI’JI?Nﬂ‘LA TN Bt ‘J‘Lﬂ‘l/]il RINA (NUT1)

unagUELianns (EXECUTIVE SUMMARY) - - .

a ° o

U3 19ad Ailne AR (WTw) (“LUFENY” WIe “AVT") azaanuaziauenngiuansinyivuyuauulinuy 175,481,766
v 1 dl v Vv a ¥ v dl o ] v Z’/ o Ql v I Aa o aaa
u yarnaa13uay 4 U Andusenas 7.44 sasiuiesnuazaiiaudoisunanianaanisiiayy unisen Anm
Tnauaa wdaaa anin (Wunaw) (PTTGC”) Fuduitedusalugaesudeny ludndiufeass 27.32 aasfuieaniay
AuLAIINA TusAIaueINRUaY 12.21715134 LN ARTUYAA1TININAU 2,144 11U (39NFEN “§5NTTH

AngssuuaINNauliun PTTGC”)

nM93pAssuadyianuaeUiEme Tiun PTTGC luasell iludeunilsaasnisiulassairaniegsia (Restructuring
Transaction) NalAnsaudannassauniu (Framework Agreement) 5241319 AGC Inc. (“AGC”) uaz PTTGC %QLﬂuﬁaﬂﬁu
e MANALN 1 ULaTAIALT 2 1991310 T ng AR (WuneW) (VNT”) t 20t 399AvnTuneunIsIinnawiuanlny

184 VNT annnaitlunannineaansidaulunaipnannineuislszmalneg (‘aanauannswe«’) dansaudannaslunig

YingenessuAIngna Usenausaanisaniunislu 3 dunaunan ldun (1) naaiinneuiuansisyzes VNT aanniaiy

wannindaanzieulunaiandnning™ nadl PTTGC WlugvinAnausiandnninegvianunaed VNT (2) n1saauianig

2% o v

91979 VNT wazL3um Ingenananisinet ain (‘ACTH?) Taadl PTTGC vinntihidudfudeiuaingnaiundnsiunis

q

AILRANIT 1A (3) NNINANTUTNYUIEY PTTGC luanuauiazairfazmuuaausiell neldReulannandanisiig

Y

NuAINa1a dndaunisiatiuaes AGC azsaslideandnfeasy 65.00 aasiuniasnuazanminaudaianunaa9LEn s

=

NEnAINIIANUE NeaLdennassinanadninTulneddnglszasdinalimianisdssautlss Tagiiniagsfassudnangu

AGC uaz PTTGC 8nnau iesann PTTGC iugkanuazamiraeiauaaiuingaundnndidnylunisudnuenanasn

AR

g dunansiusianaesiEsny PTTGC ashaiuiusinmieganasaddty nmaiindndounisteiuaes PTTGC lu

a o =2 Col] a a a 1 -zI/ A a o
TN mﬂuﬂ@zimummwmmﬁ;m@memmammmsmuimmwwummmww Tuszazeng

|
o a =

WHadun 12 Juran 2565 VNT latinneuiuandpyainnisdunanningannudaulunaiauanning« idunagnisa

ﬁgve
=he

N

1 1 '
= aa

wazpaNledun 1 nangIAN 2565 VNT Iianitiunisaauianisiu ACTH uwaziinidutdenlu daldun 13dm 1ead 3l
Ing Arin (WunT) YFaLTEmMY PTTGC Aaslddanmiideudsnonnlsrasinazaastaiuansdiniiuyuaesuzdmy a1uou
175,481,766 9iu Tugna1fuay 12.21715134 U Antiduyar9ouviadu 2,144 auun vl lunnsiansnnaiuanias
snarfuiauluudEme iunisiansundandunislfuReulaludynydnniefiauszazana (Long-term Ethylene
w2 [ aa o ¥ o A o d?l ?/ v ] aa

Supply Contract) (“Aeyaunanmwitainaw”) i PTTGC Tiiduilsylomiunidtmy unnauisluduSununisdanasiaiau
AelluarananTaanaefausanuag dauduny ladrasunuludyyisanaiady PTTGC WuiFaufesuda Wesain
Aryryrdnvefiauatumnanuau 2 atiuldunnengasluineuiuanan 2564 LAZIRBUNGHNAN 2565 ATNAAL Tae
Arynyrdavnieniavativlnsilengaesdyantsyann 13 U asaunquazazoa1fILadun 1 1nsAN 2565 AuRTuNAIL
e 10 Tiuaindunnidinisuandouiinneadaudoiaiauaz Guaniiuanudann diad feaadndudugadtynyiaziu
Juh 31 fuanaw 2577 taiFEn azdeiaunn Mdidudagaulunisnaamananafniddaesianidainisuanaqiiuuas
o o a P | \ ] Py ] A o a a a \ @ Naa

MaINTHARdIuANTgiszuIaNsnaaiuazAIad1as Buatu g diae il 2568 atslstia lunsdinnisega

Aneuiiug eydA WsEm eanuaziaueaaiuansdyiinnuliul PTTGC Tuanuauuazsafisyydnesiu anadeuali

PTTGC WansanaadsuRaulaludynrdamieavariulvdnuanaqssall

EKGI w1



& = ~ a . o o a o aa Aa o o
?W‘EN'\NWNNIM‘LA‘U'f]\WI‘iﬁ‘ﬂH’W]’W\iﬂ’\‘j‘L\‘iuﬂ@‘j‘Z[ﬂﬂﬁ"]ﬂﬂ'\ﬁ‘wLﬂEI')IEI\iﬂ‘LA TN Bt 'Jui‘ﬂﬂ RINA (NUT1)

g9n9sudnasIuaNtyauliun PTTGC dndnedunisvinaanisiuyaraiineslaeiueesssumy ifiesain PTTGC §

anuzilugneusalugressine ludadoufersy 27.32 aasiunaanuazainiaudoisunanewinganis Aslu

a a o o

AN IRl ALfauay 5.59 1095a A AUNINENHAIAUAVTVBILTEN Y ATUINAINILNTRUIIN W T

o

30 fiuanay 2565 GaiiuiunisRiuangandiunisaeunuangaesuiny@iueynya IneauIAII8N1IAINAI949N91 20

o

Auuuaziiundnfenas 3 1eyar@unindnidonugnsreuiiny Al USEnY desaeayi@inisdinsanis

o Py vl o o 2o = L . ° a4 2 vl 9 A
m\'iﬂ@ﬁ'm’mwﬂimuamfﬂuu Iﬂﬁ“]ﬁiﬁ]@\ﬂﬂﬁ‘ﬂ ﬂzLLuuL@ﬂ\ﬂNu‘ﬂﬂﬂrJ’] 34 ﬂ@d@ﬁmummw\‘mum“ﬂmQm’wuwmﬂizqu

9

Na a = Lo A vl o A o = o
HATHANTRDNLAUIRIAZ UL ImF;IVLNuLI L@H\iﬂﬂdgﬂ’ﬂﬂuﬂmmu% L@ﬁiuﬂ’]?mqﬁ"]ﬂﬂ’]?

q

lassairanisiiesfunioun siiugy

AGC $GCT P

AGC Inc. (Japan) uuo. Win lnauea 1nonoa WiloKusnegoy

1 70.22% 27.32% 2.46%

AGC AGCVINYTHAI

uu9. 1998 d0Ine

lagaasansnesfunadnisiugy

AGC 6GCT P

AGC Inc. (Japan) UUD. WAN Thauea 1AdRaa WioKusetoy

| 65.00% | 32.72% 2.28%

¥

AGC AGCVINYTHAI

uu9. 1938 dalne

waneme: AVT Davulunfsmelen 3w lun (1) AGC Chemicals Vietnam Company Limited (‘ACVN") ludndauforay 78.11 (2) 13 wananud Ty
Tawainaa (Uszmelng) a1iin (“ABT”) ludndoufenas 100 uay (3) 131 4341 anria ludndaufenar 100 sasfuiesnuazammhaudaiaun uazhaiu

. .
TuFEngan 1 s Taun 13 indefiang a1in ludadouieaas 49.00 1asiuiinanuazanmitauariannn

NEuaINIeanuAzLaue INuANTY N uliun PTTGC luassll PTTGC azliaduluidtvy innauiiufesay 32.72
20U AGC arhaulunme ludndaufesay 65.00 1erunieanuaza naudieuuaneudInaianu Tne AGC

'
o A

o a 2= £ 1o vl o a o 1
azdansianuziugnetusalugadui 1 uazilugiauianauauaassEm sell

EKGI Wi 2



& = ~ a . PO o a aa Aa o o
@mmummmmmmﬁ?ﬂmmqmaNuﬂmmmmm?wmm‘lﬁmma TN Bt ‘J‘Lﬂ‘ﬂil INA (NUT)

= v

il Tunsaiinlszgufeulnm lenyd® liusimy eanuasiaueaavuadoyinnuliun PTTGC Tuanuauuazsaii

al q

seydnesiu anadanald PTTGC AansaunreifuReulaludnyandaueiauatiulud avaiasautanisdiuaniFunanig

¥
aa ] o A

denatiaiausell Teanadnaliuitny Ae9dnn1eAauL1LUNITIATaLULINEATI 138 Spot Purchasing NNNTU G4
TaevialinnsdnGauuy Spot Purchasing Aazi91AN49nd1n134nTa N udy Y seazang asainganadnazuondauivg

78 Price Premium ludmsnfngendndruiunisanminedudnluisunnen

ANNTLEBWILEN NI RuAdsEARANNANUARNAR URITIENS

o
k7

MENEINNIRUBATTRAN TN ANNAN A ANKNATDIINITNARATIFUATTYIRNYUlRUN PTTGC uazgsnssuiinaadas
fiu aelaun nrsladuandsedacdudyyrdanieiaueiulddu PTTGC Seazyinliudtme arunsndndaiefawnis s
dl dl ' 1 Aa o dgj di a o o o a dl a a a ' v a

ReulandulssTamlunidsmy intwleMeunudynyretiuby AfinemenrRudasyiansandssloniiaydanans

o o dl ¥ o o U Y o d’l
N19N1918N17 TRKILALN LATNANTENLIANNITLTINNNTIUNITAINGED 1ﬂﬂm‘§ﬂ1ﬂ U

v s o
Tpauazileelemiainnigvingienis

a o

(1) nsvnganssudnassuadyivanuliun PTTGC HaanumunzanuaziiulszTamisousime iesanagyinli

o oA = o o e

&rynyrdanmefiauatiululiu PTTGC Suayniusiaitiassal] GedynrdnmeiauaivludiiSeulanianisn

o o

dl & A o dgj Aﬂ‘ = o a :// v aa RS =2 d”
ndudselamiunudsny unnaudanauiudynreduan felusrulsununisdsuatiayiausall sounemange

v T

| £
.

esianos TnadRauladAryagyls dall

Ay 1aULAN drygraulus
1Buntudanaueian 138,000 Fusiall 380,000 fusadl
(5aeaz 80 amanaanisuam) | (Feway 98 vasniaanisuan)
FNANFANABIA USGC / NWE / SEA SEA
& ' | o 6 ¥ = o 2 2
sAnTeueseniay (Uiulwdugnuneaniu) 31AR818 2 Uqn Spread A 51Ama70 @ uqn Spread B

Spread A > Spread B

(1) melfaunfgnui PTTGC f8msn1su@n (Operating Rate) Winiiu¥asay 100
) meaaluginaedaassueanidesls (South East Asia) Wit Cost & Freight (CFR) Milsznialag Independent Commodity Intelligence
g coa Y oed o o4 ad = . o . .
Services %38 ICIS asAnsdgszdui FuilufiFanainyluanavnssudinsedffususmudeyamaidud Inasined

FnnudINa e A UANAT

' o

A A a . aa Ao o o aa a
'Qqﬂﬂ']ﬁ‘ﬁ@']_W]qu?]ﬂ\']'w‘Ll?‘ﬂﬂ']m']ﬂﬂ’]ﬁ‘l,\']u@@?:’,wu'ﬂq ﬂ?‘ﬂqmﬁﬁﬂﬂumwz\]uwnqﬂuﬂi’ﬂu tUEUNRAUIRNAURALLILAN

1
1% a o

Winriu 138,000 siusiatl @ unsnse9dun1sn@niadlafasay 80 1a9n1aenisuaande lulaqiiu anendnyon
Fannefauatiuludninualiuiudanauenaui 380,000 Ausall (lunsdii PTTGC N8M31N1THAR 130
. o v = o a aaa A o vy o o a o
Operating Rate Winfiufaeas 100) Feaunsnsasiunisuaniadvestsevny lfesas 98 1eennasnisuaniaqiiu
WAANAINITHARAIULANNaY sTnINaNNsneauarAAT BNA TR wEIW el luTl 2568 denalinnald

¥
v o A

dyoyrdameiaveiulvd U3dny azanunmadndaeiaudiudyyn dinnaue sl niefaundessngauu

EKGI i1 3



& = ~ a . PO o a aa Aa o o
@mmummmmmmﬁ?ﬂmmqmaNuﬂmmmmm?wmm‘lﬁmma TN Bt ‘J‘Lﬂ‘ﬂil INA (NUT)

P2
o

X ° A A o 1 aal a o v oy o A
N (SpOt Purchasmg) quququmﬂm@\i Lu'ﬁ]\?qqﬂimﬂqul,ﬂﬂf]?qmsﬁ'ﬂL@V]@u‘ll’ﬂ\?‘]_lﬁﬂ'wq’l RZFABDINAVUNAAT A bbLI L

adge

IN8A

|
] v a o a

28AfITINAREANNNNN lULFazRaU PTTGC aa i lanemnsinisuaniniasas 100 wanald

Qe

= o
TIANIRUNEILBNAY

o

sa@aanaeiaumunsryludynrdnueiaueiulniazdredeannsainainaeseiauluginiaede

nedueen@ealfuLy Cost & Freight (CFR) f1tlszn1rlag Independent Commodity Intelligence Services (“ICIS”)
y A A I o s . ¢ oA s s

uanAredeusing 29 luniizendn “Spread B” 1T Aa1e e fiauANAy 1 LIANA L89B IIAIRATR

1ed1a¥auaIn 3 Jn1A Taun Tedeanigesng (USGC) ylstnzdunniaeawmila (NWE) uazieidanziuaaniass
16 (SEA) wansaadausinesimnanusunile fadiedfuliidugiumaaiuiudygieatvlng azdisuwindusen
aa1ntediefiauluniniariiensdueaniaeals (CFR SEA) uanfaadausingdelunizanda “Spread A” andaya

1%
o A

n1sanTaleRaudaunasaaLEny Tul 2563 - 2564 Wudn Spread A HA1N1NN91 Spread B @aualsinqals

fynndnuefiaualiulud 13y azarunsndnteeiauiudynynlalusangnasdaisuiudnynyieiuea

Ay
Reulaau

o

d oy od . s e i@ 4y v oo od vl =, o .
Raulraw wdyandpveiauaivudiduleulinassndesiuRenlanisdiialy wu nafiudrsesefiauli

(7

= ] a PR o , aa P Y o a , A
LNENWNRFABALLNWNITHNARNUBIL TN ﬂqiﬂﬁ'uﬂﬁ]ﬂ?ﬂqmﬂq?@\iﬂﬂu Lﬂm@uﬂlﬁmﬂmﬂ@’a\iﬂuLLNuﬂ”]ﬁ'N@WIu‘ﬁQQVIIﬁ\j\mu

] a o = a0 ° o | . . a o A ° A 0y v
WATUBIL TN mmu%ﬂmsn@uumm\ﬂmy (Major Maintenance) uazN1IARATLSUNIINAN 19 Ruand s

1 |
o % = A

annReularesdnyprdnneiauativlusidredu usEny azlduunisdpdeeiausentiangnasilemeuiu

a
P2 '

dynyretupu suwdunaainnisliuanmandesnaefiaunindynyn deenaununisdfuiinBuiudeuawie

Aausel e Uiy Jdsunninnsdndeeiauiuusiidnidusenia (Spot Purchasing) luanunuianas deua

o o

TinnsaunisdngaieiauwesL sy dsuyungnasetnalibd Aty

msvnaansluaisilimbiianisasuulasdrunansuauianis Ina AGC avdeaaiugiaiualunisaaunu

WAZTIUUATIANINNIIANTHWITBIRLTENY iuAn aenalsfin dadaunishefuaes PTTGC MNNAIUNEUAINg

'
a

Wnyuluasal d9asinlif PTTGC aunsnaninanisesnidasizeAnAuniniszgugdasiu (Block Vote) Tuansy

'
o b3

o . ° vy vao = Y ] ° = 4 P =
AN m%ﬂ{]ﬁm’]Emqﬁumiﬁmﬂ\ﬂmﬁ“ﬂﬁiLLuuL@ﬂ\TVLNu@ﬂﬂqq 3 Iu 4 ARAINUIULALNYINUN AT D mﬂ@uumm’]ﬂ?zﬁﬂu@$

(7

aa a = Y o1 a
fanseenidevasnzuuuliidusa

MINIUIRARdIuNTa%UIEY PTTGC NeuLayuaIN1avinganssuainfenay 24.98 (neunisiinnauiuansiny
299 VNT annaiaiavannine™) ludaeay 27.32 (Maunisiiunu) uaziasas 32.72 199uiannuazanmingian
AMNANEUAINI AN 0l PTTGC idnmnfunuamluguziusingmiegsiia vee Strategic Partner 789131m
wazidausanlunisninuaiianisuazulaunanisandugsnasesddne launau Tnauseny azdaniueiu
Ao Ao o = Yy ° . ax o _a o o o a  aas a o
U3EMINnd1Aty1es PTTGC aadlugnanuazanvieieauauiuingaunand niunnsuannigeqLssm n1s

WnAuaaadaulmasaes PTTGC Tutidsvy anadnaznaliinanisdseanutlsslamisnudnnanamulusseceng

EKGI w4



& = ~ a . PO o a aa Aa o o
@mmummmmmmﬁ?ﬂmmqmaNuﬂmmmmm?wmm‘lﬁmma TN Bt ‘J‘Lﬂ‘ﬂil INA (NUT)

a v

sialil Geazdenansdanineugsnaluduandiiaesdnnau AuuNIsRan waraINaINnsalunisuaNduaeg

a

1394 29NDINAUIENBLNNTUR9L3N Tuau AR

v v

n19MngIngINdnasafua N uliun PTTGC luaiell azvinldudemy lafunszuaduanidiunluianis

WNIANAIWY 2,144 AUt Tegaaiuan wasasnialufanisuazidulse lamlboununisasyuaananngenig

A

HARYBILFENY TIUTLNDUAY WHUNITULIENIRINITHUAANIT (PVC) WazAT1EH (VCM) 400,000 siusall waznis

pe18naINsuARTEan W 220,000 Ausiall TapindnayldRuasuiRuFAnanszuns 27,300 Aruum (Teya o
Ui 30 Mueneu 2565) wanainil nshusdne Jannasasintuszdaiinlanialunisdts duunaliuide

¥ vy

Huldluauian MatauegTULNBNITLEMNIAN T NAREITENI WNNNFAIY LB LN AN TUARTBILITENY

nsvingsnssnAnassualtyiuuliun PTTGC luafstlazyinlisiny dlassafeRunuiudunssan wesann

v

FuansiyiinnunusEny aveanuaziauaanaliun PTTGC Deidudiuntisresdouaasgioiuaeusemy danali
NENAIN9RBNFUANTTYNNTU UTENY Azl §runui o Insdnendiunildusienu (D/E Ratio) ANeLN1TRY
291AzanAa1N 0.23 i1 1l 0.22 win (Tasya ol FuW 30 Auenau 2565) deebetls:TamiliuntsEme lunisdnm

wnasRunuaud ML sganaluauAn

TamEuATAIINIAENAINNIT Y9807

(1)

TunsainnissagugDaiuiing lWenyim liusEme dnvinganssudnassuansiyivnnu Wun PTTGC Uity a1adl
ANNIELNT PTTGC anaiansnaailiuReulaludygidanieiauaivlvd e nsdiuiinsandannaeiau

o P o ) ax N P . o P =
FINATULUN V?@ﬂq?ﬂiuﬂﬁﬁﬂqmﬂﬂﬂﬂuLﬂm@u Iﬂﬂiuﬂﬁ‘mﬂ\‘iﬂ@qq TN @313\1mm’]iﬂmlﬂ'ﬂmw:mﬂ?wﬁmL@

v
o

as A a \ a  ads o o a o o o a PN X o
NAUN LWHQW@mﬂLLNuﬂqﬁ\N@WW'J"]]‘V]\?@'Wﬂﬂ"WNﬂqﬁ\ﬂi@mﬂ@iuuuﬂzﬂqz\]qrﬂ?mﬂm@quLWNiu@uqﬂm UBANATNU ﬂr]ﬁ\ﬂﬁ“]_l

%

, aal o o 8 Y a o R aa aal IR ¢ \ o & o o
@mﬂ?ﬂqm@\ﬁ\lﬂul@waumqﬂ mﬂ./lfy’]’ﬂ:m’flm.li‘lﬂm% FAANAATALANAUAFEITNITAULANNUY LU NITAAMALLLIUNLAUN

¥
) 1 o

\usnam3a vz Spot Purchasing dslaavialiazlisnangendinisdndecnudtynynszazens Aseadenansznuse
v a a ¥ a o 1 a o o o dl aa A o a o d‘ a aalal k7
AUUNNINANAUANTBILTENY aealiTiidAty Wesannieiaunedludngaundanildlunisudniad Ineandeya
ANNILNITRUTINLAHeUIe T 2564 AunUN1anTeleiauAndul i uTesay 27 209 UNUINEIIUNAT DY
L3EN

VN azladlAFuRuRNNUAIUWIN 2,144 F1UUN INaLETHAN AR lUNI9AI AL 8RN AINITHARNIT AL
TrpnlWpnuaunsasyuaessimy ullulaeiuuidme azdssiludinszualuanniglufanisludaqiiuuay
ludasszaziaan 3 ddeninaindiaziiaaneseununisaanuasnans uininntazsdsegiaasuutlasllly

Hennanldivasuaaanadeana lfu3Ene G AUAMNIALA AN TWARBITE 1IN 989N W LA

EKGI Wi 5



& = ~ a . PO o a aa Aa o o
immumfmmwﬁmmﬁfﬁmmqmiNu@mmmmmwmm‘lﬁmrwu TN Bt ‘J‘Lﬂ‘ﬂil RINA (NUT1)

TaARLUASAIINAENAINNITYNIIENT

v '
o Y v o

o -ﬂy = = dl o o
N19NTENTT UATH HdasatlarAIuLAEangn gy AN

=he

(1) fhetuaesiseny arldfunansenusinunisanasaasdnslunisaani@es (Control Dilution) LaZNISAARITBIAIU

v
o o

wiirinls (EPS Dilution) annniseanuaziauanasiuansinyiianuliunyraalusaninluaiadl Al

1] e % a o v
NANIENUABLNDDVWUBILTEHNY TREURS

Control Dilution 7.44%
EPS Dilution 7.44%

e : ldldnansgnusianisanasuadsIAii (Price Dilution) Hasainuansiyaesiddme lddsainaind1eds

(2)  niseanuaztauaanaiuaINtyienuliun PTTGC lusaniuas 12.21715134 uan dailugipinaindiyasn
2R 8971 BULTENY a1aid191eiduntsdnelne ldvuiduinet (Share-based Payment) mndaniuunaes

NIMTFIUNITINEIUNNNITRIUALLT 2 Foe ngarelaeldduidunmet (TFRS2) dluidesduaindnusen.

¥ o K ] o v o a ¥ a o dl a d’
AzABNLUNNHAFAIIAUIULTENN 2,550 UL (ﬂunM'ﬁqﬂH@ﬂ’]ilﬁ]ﬁi‘i‘ﬁ\m’ﬂ\ﬁ/j‘ullﬁ‘ﬂ‘lﬂﬂ Wﬂ?zLﬁJuTﬁﬂV}ﬂ?ﬂE’]

]

]
=2 1

n9NTRuBasE ATy aA T uIeInszLaR AR lunstigu Bl 26.75 umsiefu Wnfaesaaueng

Fuanltyianui 12.21715134 umstaiu gusosanuouiuansinyivuyuieanliun PTTGC a1uau 175,481,766

o o

) u@unineluaunisdu uarasnaeadnanmie@uningainanadusildanaludesssazinanaaunasegues

o o aa o

Aryeyrdpmeniauativlud aaiadianldanasielazagfilszunn 108 - 250 A1uum (@uetiuANsenisldie

U

[ '
) aad a

aa ' = = o a o IS o ° = v o ' =N o
wauluumxﬂ) ADSEAEINULITIN™ %munummm@L@mumm@ﬂummumlﬂ@mmnulmmxﬂ Auliunann

£
o 1o o

o & ax P o o o ] X
'T’V]ﬂﬂqﬁ‘q@sﬂ@L@W@uiuﬁ‘qﬂqwgﬂ@\?ﬂqﬂimLﬂﬂuiﬁliu@mmq’ﬂuuiﬂﬂ ANUU N@ﬂﬁ?z'Vl‘Ll‘VlWﬂumﬁmﬂmiﬂmimﬂhuu

A%

o o

dhunnusifanatnasaadinaslddenansenusananisafivanuaesiiismg luewaneenadiad Aty

AINN13NANTUI 198U DTN HIN19N13RUBATT AR NN gonssndnassiuandnyiuyuliun PTTGC Haana
k%

o e a o . 9o 3 o )~ Ly & A = &
ANLVBIANNS wasannyselaminisem ﬂ’]ﬂ"l’]’ﬂﬁiﬂﬁ‘ﬂ@’]ﬂﬂ?ﬁ‘ﬂl’]ﬂqﬁ‘iﬂﬁ‘ﬁ‘NNNqﬂﬂQ’WﬂJ@ﬂﬂﬂ LAZANNLALNNENRUNATL

° o '

anNN9vinganssAndnar il denansenuateliedAtysia v n1sdnvinganssuAINaNfasNAzdINaRFaN TN

gefawaznaiuinaenedatiuaessEny Tuaups

AN UABINUSNHINIINITIRUARTEL NN LA NANIEANUBIFIAN

1 v 1
= o v a a 3 A

\HagaInnI1saanuaztdueIniuai NI uaesUTEnY liun PTTGC Tuafall usdny avlasuansseatlesludynyn

'
a a o

Saveiauaiuludiu PTTGC sl Tunnsiiansmunauimunsan 1933 aaueanefuansiyiiuuaeuddne ity

' a 1% a o '

o o ° X4 A a = = o
uﬂﬂ@wmmimﬂuiumm V]i.'?ﬂ‘]:i”ﬂ/l’]xiﬂ’]i‘L\‘luﬂ@?SWQW@Wi‘MWQ’WﬂH@ﬂWﬂﬁ]ﬁiﬁ‘ﬂﬂlﬂﬂﬂuu@‘lﬂ’w% (ﬂ@uﬂ’]i‘ﬂﬁ‘lll,\‘l‘ﬂuhllu

Q Q

Aryryafiauatiulu) ieAuaAIN I ULEEMY Asazlafuann PTTGC aniuaningosisslamnysem

4 aadnazliiulueuanainnislasudnssetiasludynyrdnueiauatiuludiu PTTGC iaA1u naga A ULy

TUPNUNZANANSUNNTRRNLA L ERaaNe lTuA PTTGC luasadl

EKGI w1 6



& = ~ a . PO o a aa Aa o o
mmmmmmwummﬁﬂmmqmiNuﬂmmmmmwmm‘lﬁmm TN Bt ‘J‘Lﬂ‘V]EI RINA (NUT1)

(1)

UAAE A BTTNURIYULTEN

a a a a Y a o Y  aa = a aal Yy a v P
mﬁﬂmw’mmmu@mxﬂa:Luuzg@muuma:m% AVEITATNN B NINNTINY 311 IﬂEI’ﬂWQ@\i‘H@ﬂ;IJ@@’]ﬂ\?UﬂW?NuV]

o

HIBNIATIRAeLLAT/MTEde UN LAY IRt faeUTYTFUoRA UreuntunIsianIsaN eI uLedLTEM Y uay

]
1 =2

Uidndes deldainnisdunienlfuiuig lenansesdsme uardeyaaus Minaades saunenisfinwiniog

\ATEa grannIsy dayaniegiiauazeunisiuessdniieupasingldteyanidaneseaisisne

[

HANNIszId U aA LRI agulaaail

o - " s1ANUsziiulng IFA ANLUNIZAN
Aan"13tsviiiugafu

(U msiam) 2849 a1l9E1H1

1. AdyaAfunuiingd 17.95 Tdwmanzan

2. AafFsuieudnidounana

1) PE 22.51-24.76 Talwnnzau
2) EV/EBITDA 35.87 - 36.13 Tlimanzan
3. AnyaAnaqiiureInszuadugn (DCF) 25.75 - 27.85 WNzaN

wnree): AUsnemienisiudase A l935 U jasaAndumuinyd (Adjusted Book Value) tiasannufime lailadanldfinnsdszifiuyan

nineRunaslusendedimbBnemiansRudasesaninsesuaiull wananil NUFnwmanisRudassia1snnd 33 dsulpeaAniuniuind
. o ema A a e A ame o N - <

s ldmmnzanlunisihan et aaiureting WewindsimaaasieuyaAmieiydanauuangiuznistu o aoslaenemi

TaenaiinisUsuilgenanisiddnyldasiauyadigisssn usllldafatsauauisalunsinilsussnszusduanaasifsne Tuauen

A A a P & 1 aa Ly o AN P axl o o ] o =
%Lﬁﬂi&ﬂﬂ/]’]\‘iﬂ’]?l,\mﬂmxmﬂmumum Qﬁﬁ;!@ﬂqwum’]ﬂufyﬂ leL'VINqu@N Lu@\?@qﬂQﬁmﬂﬂ@qqmgmﬂuH@ﬂ’]‘V]'N 30k}

AINILUAALTIUEN1TR1LedRANT 1 snuzlarnuznile udllldAnTladsanuannnsalunisininlsuaznszuatuan

o

98413974 TeuIAR 491051 BauieusnIgiunana THNNzan WesandasananalunisiisuiReadnsngo
\ A o ~ o o e A a v o A o L a e A a ao 1%
AATAGNe TesLFEannzilaulunaiavdnnine MlszneugsnalnAipeaiuiBEmY witiEniaAssiiun 1

Tunsusuidiugarfuaasddnldldissnnaunsomsuineslalaanse Wasanifvisnmsuiasslanawiie

v
a o ¢ o ! ad o 1 o ¥ v v

MRS UTTYIMNAL WAL T ULTENY AN Aaaananadelidaaninaiuaanuuanstsaesulauianeiydnutas

PO | P o = \ Py | e
UTWN L@ﬂﬂélﬂj LL@z@mﬁ‘qﬂqH"ﬂ’a\‘iLLm@zﬂizLWﬂWLLﬁ]ﬂmq\?ﬂu

MEnHIm1ensRuBaseliANLiNgT n1sdssilugaaiuiiEmy nedsyariifagiiuaesnscuaiuan (DCF) &

AMIINZaN Wasaninnsfiansanienatlsenaunisiazanuanuisnluniinnin lslueuanaeausazuism

]
! =2

ngu deldnansuntadesine Nnansznusanisaiineu i wlauisuazuunsAHLIY ANaINITa bl

q

| o o 2 v A A o ea b Ad 9 2 a
N77UANdU N As UKL AIIIANRUATUTANA R U ‘V]WW]’NLL@ZLLHQIMN%@Q@\W@’WMﬂ??NV}LﬂEI'J“]Jﬂ\i tsz@nsninlu

a o v a a o o a a L dd‘ ! a Yo ¥
NITUIUTAANTITAUNY Numnﬂumumwwan LL@S@Wﬁﬂ?xIﬂ“ﬁu%’Nﬂ’]HV}LLW@Zﬂ@ﬂqﬁ‘VLﬁﬁ“U SHRTAN!

arNgATITNTRIfULTENY Tunsiigau (Base Case) AnuntulnalddnsAnan (Discount Rate) winfufeuas
10.72 wazidailanunilasdnaAnaninauuazanasiaaay 0.5 (+/- 50 bps) azvinliyariuisEm wawuli
L
patl

s

EKGI w7



& = ~ a . PO o aa Aa o o
?Tﬂﬂ?uﬂ’ﬂmmu%EQVIL@ﬂHWV]WQﬂWi‘L\‘iuﬂ@ﬁ‘mﬂﬂﬁ‘ﬂﬂﬂ?ﬁ‘%LﬂEI’JIENﬂ‘LA TN Bt ‘J‘Lﬂ‘V]EI RINA (NUT1)

(2)

RIANARA
faeay 11.22 faeiaz 10.72 faeaz 10.22
YAAU (AULN) 56,234 58,417 60,820
YARERYU (L1) 25.75 26.75 27.85

TUNAAINUTILUNIEANVRIUTEN UseiTiunleifyan11aqtiuaaInseuaduanvinny 56,234 — 60,820

1 %

UUIN WA 25.75 — 27.85 usiaiu Teazvieuyasifuniudadenugiunieliasuigiunnimuald el

Q

afngRsssud AU A e NI SRNYAATANIINEUAINITAIL LFEN 1HB9AN Ui lusennueliuil

o

VNT wag ACTH WRQENUNTALAANIINALNEN 3 Rau NN MI9N17Ruaass A il azidamiNeanalunig

AnnulsslembiBananssnuatnnisAauianislepe et aLaL

NAANANTABLIUBIRIRYNARULaNAUSEEzENINY PTTGC

s

A A a a a A = o P ' v = o
MEnemenisiudasyilsviliuyandns satdawiselss Tamidawinuniseny aradazlafuainnisiinagnii
Aalliasresdyrdavefaueiulvdiy PTTGC aelafinnsdfuReulalfiduilsylagiuntieme undudeiay

o

Audnyoyreifuin PlTnemieanistiudassdssifivdsslaniaiadiazindulugoesssudedun 1 unaau 2566 —

D

31 $uanAN 2577 Fapadaziiuiunaugaaesdyoyativlud meldaunfgiuinlunsiinaainanga (Worst

Case Scenario) Wnfitsegunaiulng eyl liustmy Apassfuadapiuyuliun PTTGC luafsll PTTGC

©

'
=

azfansaunaatiuNeulaludyprdnneiauainlndldidullsuRenlaludygyretiudsneunnsiiamu

[ 1
o =

= s o aa o \ \ ¥ a o ) d A o
ﬂ’]?NN@M@Luﬂdﬂ@dﬁa&lmﬂ@mﬁﬁL@Vl@wﬂuuiﬂuﬂx‘mﬂMU?H‘vm '&’]N’]ﬁ'ﬂﬂﬁ‘xﬁﬂmmunumqﬂj NINEILUBINUNIT

R

5 a4 . & ae o S ¥
pTaLaTAY TIHUNANIANN (1) N13UFLAaRTIANTRTN 8RR AUAENUNY WA (1) N1TNNTNIRILTNIUdINELLE

o

aused d9i LTy ALFu1enTelefauuuusamss 13e Spot Purchasing luatuiunanas dalaeialylluy

=)

Le

ada

n3dpTalaRAWMLL Spot Purchasing Hanaazuandausnesangendinisdnaenudoysyiiasanniduniste

Ysunousn iWesnannigiunistseudnsiuuianisUfuansagenaseniog wazniaiiniuzedFunninisgs
aal = o 1 dl o aal o 1 o Y a o v Y

savfiaumudnyyn nsiinagniuseilesresdnyandnvieiiauaiuiniazyin e anunsadsendnnunu

nsdpTelefiauldszndng 42 - 51 peaanfanigsesiu @uegiuanudemisidienauluwiard) Tnaaiadalutos

U

sraizioan 12 Ydnanii usdng aziiaonusesnisldiafaulseanns 163,000 - 367,000 fusiatl Antduduyunis

o

AnTRRNAUNAIN170U e nsTR IFTTdNe 209 — 483 auLNsell

1 1% !
a a 4A o a

MEnsnan1sRiudaszAuIy A AnBsaasaesdyyrdaneiauaiu v tnednfunuiaua gz

£
Y o a

dszudalaludosszazinan 12 Tdneaud auliedun 31 fuanawn 2577 wnanasliiduyasdaqiuls el

ARINAANA

PRE  AULM

Faeaz 11.22 Faelaz 10.72 Faeaz 10.22

yarAnsselaswesdynydnuefiauscazeaaniulu 2,493 2,560 2,629

EKGI i1 8



& = ~ a . PO o a aa Aa o o
@mmummmmmmﬁ?ﬂmmqmaNuﬂmmmmm?wmm‘lﬁmma TN Bt ‘J‘Lﬂ‘ﬂil INA (NUT)

(3)  WAATHULNNYUTUAILANIEAN

MEnHImen1sdudaszAua sy ar iR uiug N sangmiuniseanuazianene liun PTTGC lng

'
! o A

WansnnAanyargRsssNaesiuLsEvny (neunisuiuReulaludynyieniauaiivlug) Twwansdasiniaiuyu

v ' '
o a e a a A L} a
1%

MnuANLEENY Aglaiuain PTTGC sindaayardnavizedsylamidoauinnustng andnazlafulueuanann

o

nsilnagnusetieaesdtynyrdnnafiaualiululiu PTTGC Al

() yaANsauisEn posazldfuain PTTGC ANULY 4,519 - 4,888
() Hmﬂ'ﬁw‘%cﬂ'@Lﬁ@wmz‘@mﬁmmmﬁﬁuﬁu PTTGC AL 2,493 - 2,629
RGN () — (1) AU 2,026 - 2,259
Srunufuiinnuieaniiud PTTGC W 175,481,766
e U Tz vmsatu 11.55 - 12.87

WG (1) AMUIUAINYaAIgRsssNTasiuLEEMY Nlfainnisatuausaeityasaqiuaesnssualuan Tty 25.75 - 27.85 umsiariu

AMEAWILANYLRARgss LA PTTGC Sawihiy 175,481,766 1

ANA9NEN9EL AzaINNIRAIINYA AR BTWA TN zandiunseenuaziawaana liun PTTGC 16

FEUI19 11.55 - 12.87 unsiafu A9t nnseanuaziauarafuatdniianuliun PTTGC Tuafaiiniaan

2 ¥

12.21715134 unsieiu asdusanwnizan inigneuauaesstiny @anadselond WeasanissTamn

al

s o . S s ve . Y
1aEne qrydeliannniseenuiinnulusainindiyarigfssss lasunisaamanduniluglaesnisdiudenle

a q

' [ '
=< o

TudtyaundnveiauidudlselomiuiuFemy nntu G liuiume Jdununisdndeeiaunanas

[ a a a
N‘g‘ﬂ ANLAUIDINLENHINIINITHUB T

'
a

annsiansnndagadnesu Alsnsnan1sRudassiaaiuiugi ganssudnassiuansiyianuliun PTTGC Haaa

q

1 Y a s I Aa o dl
winzaulazazna liinalselaadunuitmg iWasann

| ' |
a a1 4 =y

(1) Uy agl@sudnssedlasludygrdaveiauaiulvddu PTTGC TeliRaulantesnisdidudlsslagfaysem
-42/ dl = o o a 1’/ o QI aa 1 = o dy 1

4 JnANNaeuiudedueN isnisdiuinnlTininisdenauanavsauarnisliuansiantauissa

1 a o = cI/ EZ o o a aa dl d‘ = o o s

oy 1380 Relalddnazanunsadnundngauieiaulalusmanmuizanuay luSununiasmwe dmiusesiu

a aala a
NITHARNITAN LLNuﬁTﬂﬁluﬂuWﬂ 7

v
o

2 UIEmy azldfuRuanainnisiinyuluaiell

o o

N1 2,144 RTULNY TITENATNANINAGINI9N1T R FLALF N

A o

Tugaaszudenisasuaenanasnisnaninguasiani W lusendned 2566 - 2568 uanani RNy U

dog iR dauniiAusanuaessEmy ansas doaesslandlunsdnmunasiuuaninanistenagsnaly

AUNAR

(3)  NEMAINI9RANYU PTTGC avldndaunistediuluudume innauaniesas 27.32 ilufeaay 32.72 1esiuiiean
° 1 % 1’/ d’ () v a dl 4 a ] <=l = %
wazamhguaaiaing a9 lidenaiinanisasuulaserunanisrauanianis atnlsfia dadaunistiauues

PTTGC Misaunemaansiiayuluaiataz a1l PTTGC aunsntasnaniseani@evizadninunanisygu

EKGI w9



& = ~ a . PO o a o aa Aa o o
‘i?ﬂﬂ?uﬂ’]ﬁi\lmuﬂlEﬂ%lﬁﬂ‘]&ﬁ%%ﬂﬂ’\i‘L\‘]TA@C&?XM@?WEﬂW?V\LﬂEI’JI?Nﬂ‘LA TN Bt ‘J‘Lﬂ‘l/]il RINA (NUT1)

N

A0atu (Block Vote) luanszdrAtyiinguunanuunlimesliiuazuuudeslidonndn 3 1u 4 aa9a1uawdes

:I/ v v dl aAa a a ¥ o1 a ] 1% o a o o a
mwm‘um@.mwuwmﬂixﬂ;mmemw'ﬁﬂ@ﬂmmmvaxuuuimmumu ANA IHIAT9ATI9N1I9ANTTRILTENY E9ASH

q

NNIANARBIUIANTLTINFNUBL NNz AN

a o o

@) mainauresdndounisiaiuaes PTTGC luiseny azvn i HanusduiddmsaundiAtyaes PTTGC &

o o

Wugudnuazamibaefauiaduingauuannd1 Ay dusun1suaniad nsiniuesdiulfdaaes PTTGC Tu

v
o '

98 amdnaznaliinanisdsranudselagisiudnnatemnlussezaqsall Inau3eny axl PTTGC vy

o)

o

UsHAININGINA (Strategic Partner) s1ad1ATyNEaeasnaieaNaInnn lunsugedu af19pnsiunesi

o a

AnAL LazdatdaaINAnanInluN1sA NN TNATR9LTEMY Tusvazeng

(5)  Ananeeuansiyianuliun PTTGC 91 12.21715134 uwsiediu ag ludasyamfuiiayudusimanzasd
dszifiulneNEnenienistiugasy Teeglutdeassidng 11.55 - 12.87 umstariy Gaausmulngfiansounainyaen
2R 59N TRULFENY Mlszifiusaedtyarnifaqiiuaenszuaiuan (Discounted Cash Flow Approach) amieifiu

Uszlamidauinnuigmg amndrazlasuainnisinasaiiaasdyoynannaiaueiulmliu PTTGC

6)  dennasuarNeuluaesgrnssndnassuansinivunuliun PTTGC faaumunzas iwWesannidudeulanduly
muuwlirlaeall lnaReuladainarafinainnisiasasesessendegdnyaninaAnilalepnnumanzasuas

Uszloadnasudemy udAny wazldlavinldusime Banaiszloniumacngda

'
s a

anAinaqtnesii MEnemen1sRudasslaaaiugn fieunas aysis gsnssuanassuadnyiuyuliiun PTTGC

q q

< ., . Y
gaduyppaninealeaiulunaiadl
misdadutoava:uuuldevoyliandalvoyudnisiisionisdonald JuagnuqaswiouodvoniioKulda:sigtdu

Aty JdoRuSvAdsiNsAnudoyanvkuanusinnlusigviuAd UYL YAUZNUINILNISIDUDES: La:
lonansnokuandouIwssunUKULEDIBryUs:suRtDRUTUASLT ua:idqaswindadulolWaavudngvsounDU

ﬂ KG l 91131 10



& = ~ a . PO o a o aa Aa o o
‘i?ﬂﬂ?uﬂ’]WNLWL&‘U'ﬂﬂ%‘lﬁﬂi&ﬁ‘ﬂ%ﬂﬂ’ﬁ‘Nuﬂ@i‘xm@ﬁ‘”\ﬂﬂ?ﬁ‘%Lﬂ?;l’]I?Nﬂ‘L& TN Bt ‘J‘Lﬂ‘ﬂil INA (NUT)

doun 1 | dnuruzuassigazlduquoosigns

1.1

v

mpUszasAuasinIasIEnIg

¥ oo
aa o

NlsrguAniznasunIsu3E 1oad llne ain (HU1T1) (“USHNY" WIe “AVT") AN 5/2565 LHaTun 16
a a ag v o | A vl o A a e 1 o P o
WoAANIEL 2565 Huf Wauesenlssgugtefuieiansonenliniseanuaziauenafuado i uauou

175,481,766 Yu (3yarnina l$fuas 4 um) Asdlufesas 7.44 2a9iuiesnuazamingudariaunan18maang

'
o A

Wnyuliun Ui Ani thaves wilaas afin (Wunaw) (PTTGC”) Gududiaiussluniadui 2 1esisEn
ludndauiasas 27.32 2auioanuazaingudariauanounaingu lusaaueefuas 12.21715134

U AnlugaAINiaAn 2,144 d1uum (:9NEeN “gInsTNARAsTUUAINNauliun PTTGC?)

' [
a

genssndnassuaNaynuliun PTTGC duduyaraiinaaloaiuluaiell iudeuniivaesnisdivlassainmng

q

g97A (Restructuring Transaction) Ne/linsaudannassanmii (Framework Agreement) 5331919 AGC Inc. (“AGC”)
W8 PTTGC i Lﬂuﬁﬁ@ﬁumﬂumdﬁﬁuﬁ 1 UAZEFUT 2 109158 A lne s (NUNT3) (“VNT”) 0 gzt 1o
ﬁmﬁﬁuﬁﬂum';‘Lﬁﬂa'auﬁumﬁmmm UNT annnisidunanninefaanzidenlunaiaudnninduiadssmalng
(“ARIANANNSWE ") ?ﬁqnifauﬁfamnmﬂunwﬁmsmauﬁmdw Usznaudasnisaifiunisly 3 dunaumdn Tdun
(1) naLinnauuansiyaes VNT anniadunanningaanzidaulunaniaudnning lnadl PTTGC iugvinan

LALATAUANNINETINNALDY VNT (2) N19ALAANIIIENIN UNT waztisem naanandiadisioet anda (*ACTH?)

1
v v

Tpell PTTGC ﬁmﬁﬁ‘ﬁLﬂuﬁi”u%mmn;ﬁﬁwumﬁmﬁmmimuﬁ@mi WAz (3) NINANIUNRNYULEY PTTGC Tu

a q q

v
=< 1

° S o v = o = o o 4 g D .
AULAZIIANAzIUATUsa | mfﬂ,mL\‘ifauvl,wmwmmimmnumnmq mmmuma‘a@vgumm AGC azfasly

3 Y v dl o 1 v i’/ a o 1
UALNINTRLAE 65.00 ‘II‘NVILWI'E]'E’JTWLL@Z?’Q’TMLL’]EJLL@QVNMNWH@\?U?HV]AIMN

£ '
o

Vel 1ladui 12 dunan 2565 VNT Tdiinneuduandoainnisdunannindaanzifoulunaianannine i
Hag1ida uavsianLiedun 1 nangaaN 2565 NT laanitunisauiianisiu ACTH uasiiauisen v dldun

U3 1037 Alllne a1in (Wunw) WieusEms nadl AGC DauluiEimy a1uau 1,533,347,957 1iu Antluiasas
70.22 uaz PTTGC Doyuluudime anuou 596,471,054 1iu Antufesay 27.32 1a9riuiaanuazainuituan

VKA FAINAIAL PTTGC Adldudaannilszasinazansmafuansiiyiiuyueeansdme a1uau 175,481,766 i Tu
21ANUAY 1221715134 U Antuyansauiadu 2,144 ruum e linisudsainnisdnassiuandoyiianu
lunssll PTTGC avdidndounisnafulutdumy iinauiduiessy 32.72 1nuzil AGC aziidndounsdaiuiniu

% 3 d‘ o 1 v i’/ dl k2 o !
7R898T 65.00 TNV UNDBNUASINUUIEUATVINUNA Fadulimunseudennassanaia

'
a a o o

Tun1sRarTNATUAULALIIAUANTTY RN U991 PTTGC aRansaunsaniunisiiuRenlaludnyoydnm

\afiauszazeng (Long-term Ethylene Supply Contract) (“Aeuaunanuwiianaw”) lfidul sy lamuiunuisng unnaiu

'
] 1 =

ZJ/ v ] aa =y d” aa ] a o v v o o ' o
Meluaudsunidenauenaus el uazs A TaT1e N aUARNUIE TILTEN Vl,mmmmﬂumymwmﬂ@’mﬂu

'
a o o

PTTGC lunizaufeaudn Wesaindtyordannieiiauaiuinaiuu 2 atfulduuneigadluineusiunnan 2564

WAZLABUNOHAAN 2565 ATNA1AL Tnadnyayndnueiauativlusiiengesdnyyndeznin 13 1 Aseungy

' '
o

T e A =2 o A o N o o Ao a  aas PN a o
FLUZLIAMFALATIN 1 NNTIAN 2565 AUDIIUNATLNIUMLA 10 TULANNIUNNIAINITHARNITAIUNNIDILTEN

ﬂ KG] 91 11



& = ~ a . PO o a aa Aa o o
@mmummmmmmﬁ?ﬂmmqmaNuﬂmmmmm?wmm‘lﬁmma TN Bt ‘J‘Lﬂ‘ﬂil INA (NUT)

(%
a

naafaudaiadauazFuafiuaudanidiae fsaadndudugadtyynasduiun 31 funnan 2577 tnatisune as

uneiausn ldiduingiudaniumraaiulunszuaunisu@n Ethylene Dichloride (EDC) WAz Vinyl Chioride

Al

Monomer (VCM) Gaifludaigaunanlunisndnneswanafiniag (PVC) aa9rindsnisuaniiaqiiuuaymasnisuandou

'
a

WnTvagszndnansnaginuazaiadnas Buanfusdswndiaelull 2568 wlusulil adslsfia wasailiasaas

o o aa o

|d?l [ -ﬂl nﬂl a o ¥ Yo Ly dl v £ % o % o
drynyranuieiauatiuluiavesiuNewlanudeng fazmmimuwmmmnmﬂi:mwa@uu’tummmmmm’mm

v o ]
1

WNNUIFLA PTTGC Tua W ulay s AMANNA T Ld 951

Q Q

129U 1Aau 1 Anesang

= °

UFENY A¥8NUATIAUDTETUANYUAIUIU 175,481,766 1 AnlduFacay 7.44 2097 UN0anuasa uineian

v ' [
o a o o a o wy 1 o a

VMNATDILFENY NMEUAINITANYI NendeanfiLdEiny IafuenifannUsygunadoydnaii A3 3/2565 i

q

Auuadszguluium 15 fuanan 2565 uazileNaulaisAuneusne d15aae Inaganssndnassiuansiyiiugu

o

un PTTGC AReulnisAunaundAty aoll

(1) lezgurDeuaesuEumy JufewsimlilsEmy eanuaziauannefuansiyiiuuun PTTGC

o o ' EN

2 lLifwmnisabizenisnszinla inau GenaneliifauansznulunisavesnaldedAtysegiuenisiu

v 49

LAZNANITANLHUIILRILITEN

a1 N9AnAIIuANTTY RN ULeILEENY Tiun PTTGC indnaiiluniseenuaziauaanafuiiuyuaequsum i lud
Wudundnnineaanzidaulunaisannineg Wunyaralueaiin (Private Placement) autlsznia na. 39/2559
dl v % dl 1 a o =® % dl 1o ' v J
(789 N92R8YYIRLATNITaY A WauennaiuneanIud 13y Asaruisaauereuieanludfananq luiun

yanaluaninlalaelifennifiunisaeeygyinaindinauauenssunisniiuuanningduasnanavannine

[ 7 !
o a o ¥ =

(‘AN N.48.6.7) Y19l 13ENY avfagiauaaaiuiianuainaniudamianielu 1 1 duusdunndssgusne

o

Yy a a g v ¥ dl ! !
WullnAewin Waueevunesniulmingn

'
a

Mald dhetdusradiganssudnassiuandyiinyuliun PTTGC sandenisaanaidauiiuyuiunaznasnitiael

q

AziaaFan 18R UF U AN 2565

[ v
aAaa v o

TunsdinnysvgaiansitydDeiunian 3/2565 Huf lloysii sy dnassviuansiyivunuliun PTTGC uaziise

a A

Mezneadas anadual PTTGC AansnnaadiuSeulaludyyidauiefauariulu iy nsusuiiusande

v

ax = o , aa o A ) Y a o Y o ax P 4 a X \
ANHULBANAY W?ﬂﬂqﬁ‘ﬂﬁ“ﬂﬂﬂﬂ?ﬂqm@\ﬂﬂﬂul@m@umﬂﬂ ﬁd’ﬂ’]@@m@lﬂu&ﬂm% AAIAAVIANAUAIEITNITAULNNUL b

D

o & o 9 T A . = N P Ny o & aa £
ﬂ']ﬁ‘@@"ﬁﬂLLUUququﬂuﬁ‘qﬂﬂT\? 1178 Spot Purchasing Eﬁ\iiuﬂﬁ‘mﬂ\?ﬂ@’m UTBN™ QZNmuwuﬂq?@msﬁ@LﬂW@uW@]\‘mu

waz1i3Ene azliannnsnsislaladnariUaun aue N AU N NAFAD LN UNFUARUBILITENY

1.3 ARUQIUASANNENNUSILLFTENY

HAnAsITu C 159 10ad AR ne aie (MU (AVT)
Hiudnassiu © 159 W07 Tnauea wAAea ANdR (M) (PTTGC)

ﬂ KG l 911 12



& = ~ a . PO o a aa Aa o o
immumfmmwﬁmmﬁfﬁmmqmiNu@mmmmmwmm‘lﬁmrwu TN Bt ‘J‘Lﬂ‘ﬂil RINA (NUT1)

1.4

eTeLnouIBY PTTGC [ &ndau
1. 13 dan. annie () @ 2,037,220,915  45.18%
2. Ui ngiduisens ann 392,116,551 8.70%
3. 136 denausuasiet aane s @ 135,240,000 3.00%
4. South East Asia UK (Type C) Nominees Limited 91,646,727 2.03%
5. Ui wnend lawed anin 83,427,636 1.85%
6.  State Street Europe Limited 58,857,969 1.31%
7. The Bank of New York Mellon 58,039,682 1.29%
8. Nortrust Nominees Limited-NTO SEC Lending 57,204,882 1.27%
9. Aineuilseiudiau 49,763,151 1.10%
10. State Street Bank and Trust Company 48,405,033 1.07%
fRetureiu 1,496,926,571  33.20%
794 4,508,849,117 100.00%

Wnnein: daya nu AU 5 fuenaw 2565

() U den. andn (wunaw) AdDedusalug 5 a1suusn ldun nsznsaeniseds feduludndouienny
51.11 naausan gAnEuils Iag uaa. Wend a1in (uunaw) feduludndonuienas 6.08 nasyusan
o o & o o a 9 o 4y a o G A o o A
gAneuil Ine uaa. ngalng aain (wungw) Tefuludndiufenas 6.08 Ui Inaduinens a1 fie
uludndauansy 5.27 uardrineulseiudian Tefuludndinfenas 2.14 muandu
@ U3 apw unwauiwl Taams A SfDeviulvginisdan Toun 13 Uam. aaie i) feduly

‘ .
Andouforar 99.99 1asulieanuaza M ELANIIINA

ANHANAUSAULTEN

45 UARAss AN uEeLTEMY T9lAun Ui AnT tnaves ailaea A1nn (W) (PTTGC) Datluyaaai

a
'
=

e leeiuiuLaEme sulszniasenisiifealeii 1Wesan PTTGC Wugneume g aaui 2 2e9u3uime
Tudndauferas 27.32 1eiuieanuaranmngudarisunanounaiiuu wenani PTTGC tideiaunidianss
AUMUATUNIINN19289LTENY Auau 3 v TelAun wiemAns youaRWml wieesa9sns innnolls uay

WNTURTAN Fanninine

A v k%

A91U PTTGC Tanauaeqtiuny a1uau 596,471,054 }u Antufasay 27.32 aa9iuiieanuazaiuinaudo

q

1aa

1 QI A dld ] v a o dl a = v v
MNUNANBUNTITINNYIU ﬂ'i’]Lﬂuuﬂﬂ@‘l’m@quqﬂL@?;Iﬂluﬂqﬁ“ﬂ’]i"]ﬂﬂW?V]iﬂﬂ@%ﬁ‘ﬂ@ﬂL@EN@Qﬂl’LLuuiuﬂ"ﬁﬂ?ﬁ:ﬁN%ﬂ@ U

WoaylRganssuanassiuansioiiuyuliun PTTGC uazascauininaadas

—

dayalnaagiaas PTTGC

Tsageazidunluenaisuuy 1

ﬂ KG l 9141 13



& = ~ a . PO o a o aa Aa o o
mmmmmmwummﬁﬂmmqmmuﬂmmm’mm';‘Vlmm‘lﬁmﬂu TN Bt ‘Jui‘ﬂﬂ RINA (NUT1)

1.5

ansuena lduassanis

U3Ene azeanuaziauafuansiyiiunuliun PTTGC auau 175,481,766 1iu Anluiaaay 7.44 aasiuiean
wazaMnNYURIIUNANNEUAINTIANN U Taa L3 AuuasAauenaiuadryisuieanud lus A

Az 12.21715134 U AnLduyar1IN 2,144 AL

a

nsdaassuanTayiianusuay 175,481,766 fuliun PTTGC iludaunilizesnisdfulaseainantegsia
(Restructuring Transaction) nnalsinsaudannassaniy (Framework Agreement) 321319 AGC Waz PTTGC R
Wugdadusalug 2 :aee9u3Em A0lne anfn (W) (VNT) o AUz e VNT AzAiuNIANaauY
adryanniaduvanningdaanzideulunaiauannine Tnensevdennassaniusananatualiniemseanni
UNT iiinnauiuaisyamnnisidundannindaanzideulunainuannine™ uaz VNT laidnaauianisiu ACTH
Wunagida uaziaiduism i PTTGC anafinsnnaasdafudismulusim vl lusunusazmafiaziua
Jusiall Tnefinmendsniseaniugnslyfiamusanann dadounisiieduaes AGC ludnlndazdaslsidesnds
faraz 65.00 m@\ﬁﬁuﬁ@fanLLazfiwmmtﬁqﬁ"\mm AemdanengasfuanaToy i usug 175,481,766 Huldun
PTTGC lunieil Az lidndounnstaiuaes AGC waz PTTGC luusune winfufesay 65.00 uariesay 32.72

¥ Aﬂl o 1 v ?/ -ﬁl ¥ o 1
TNYUNDANUATINUNUILUNIVNUNA T Wuldmunsaudannassanany

I '
% a o a oa . o a o

lunsiinndszgudDeiuesddng Anfeyifin1seenuastaue e ual NI 1uIu 175,481,766 1iu i

91AYUAY 12.21715134 U liiun PTTGC @aiiluyanamiienleiuluaial sauieeysimionszauinineades ussm

9

“ ANAI1AzATEUNNTIE PTTGC aestauazdnszluaviuansinyiiuuunuddmy dudaadalubouiunnau 2565

lassairanisiiesfunioun ) siiugy

AGC $GT P

e

AGC Inc. (Japan) uuD. Win Tnauoaa Adnoa WiioAusneton

1 70.22% | 27.32% 2.46%

¥

AGC AGCVINYTHAI

UU9. 1838 30l

ﬂ KG l i1 14



& = ~ a . PO o a o aa Aa o o
mmmmmmwummﬁﬂmmqmiNuﬂmmmmmwmm‘lﬁmm TN Bt ‘J‘Lﬂ‘V]EI RINA (NUT1)

Tagaasanisdeunaanisnay

AGC éGCT P

—a

AGC Inc. (Japan) uu9. Wi Tnauea Adnoa WioAusnedoy

| 65.00% | 32.72% 2.28%

¥

AGC AGCVINYTHAI

U9 1838 30N

MNEIR): LT ﬁ'aﬁ:uluu?ﬁwﬂ'aﬁ 3 uma Aa (1) AGC Chemicals Vietnam Company Limited (ACTH) ludndaudesas 78.11 (2) 155 uamwud
Tulewefinaa (Uszmalng) anin (ABT) Tudndausaaas 100 uay (3) 15EM g3an ann (SRS) ludadauienas 100 2asiuiiaanuazaimitausn
H A 9 P P MY 1 oA e A A °o o v 4 v o o o v o

avun uastavuluiEimsan 1 wie lud 1380 indefinng a1 (PSC) ludndoufasay 49.00 2asiuneanuazatmitaudaniase

S5NTTNNELNLDY — NITNNAYN W UGB U BIVBIAY Y I1AUNBNAUTEEZE19INY PTTGC

v a o a o

nandsanindsegugnoiuaesuiumy JuReydmniseanuaiauaaauaioinnuliun PTTGC luauau

o aa a o

a Y v o o \ = Y o o o = o o A \ =
LL@K?’W’YW]?Z?.!‘II’NM% Eyﬁy’] AULR @wauuluwmrm% LNy PTTGC %mmm@gﬂwummummiﬂ BN
iy

|
a A

o o aa o SV = e 1A £ A4 4o o oa D
@Q_,IQ_,I’WQM’WL@Vl@u’?l‘i_l‘i_lslﬁﬂmx‘m@"lflNL\?@MLL"]J‘I.I@\? ﬁyﬁmﬂuﬂizimmmumw WNTUNa s LT ANYIS LY

Y | aa = & . ) Y S e A
AULTNNUdNHaLLE Y AUA LAY I AN TR U AN ﬂi‘ﬂ‘i_lﬂQN?ZHzL’JZ\]’WQNVN@uﬂTJN’]m 13 1 FausTun 1

'
o

UNFNAN 2565 AUDNITUNATUAIMLA 10 THIUANTUNANFINI1TLUARZIVBIANNDAFIMALAFALA T NANDWIN T

Wl dapnadnfugugadyayraziiudui 31 fwanau 2577 Uiy asiulaladnludasszazinan 12 Ydneui

[

>
A ada

a o o = = aa A = o a o a  aaa
U3EN AzaNn904nTaIaRAWIA IR TN ZaN LA HLTN e NAUTINEN NO AN T LR LUNWNNSHARNIT 18
1310

1.5.1 Taseasanstianu
neuaINIsaanuaziaue Ny uliun PTTGC Tuafsll PTTGC aziidndaunisnedulundemy inauann

foray 27.32 \luFerar 32.72 Tnalassaf1edDeriuaesisemy nauuasudinaiunuuansls Aasl

. . NAUANYU Fuuun NAUANT U
E0031BILITINY 5 ” — ve o : y o
UL dndau I#5udnass NUIUYU dndau

AGC Inc. (szimadil) 1,533,347,957  70.22% - 1,533,347,957  65.00%
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984N 300NLAeN (Control Dilution) WaNNTaAAdU9d91LLNA TS (EPS Dilution) A%l

NANITNUABN1IANAIIBIANS MeN198BNLAEN (Control Dilution)
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a ¥ '

o dl a o U o o v a o Yo
AMEVRIRNNUTBNA ﬂ@ﬂLL@ZL@H@%WHHH@’]NQ’ILWNWHIM wn PTTGC HOBVULBILTHN @Ziﬂi"ﬂﬂl@ﬂi‘ﬁﬂﬂ'ﬂ’]ﬂﬂ’ﬁ‘

q

a a a 2 o Y o d’l
APAITVBANANEDANLALIN mmmmvl,m ANU

ARWN1I7ENNT PAINNIEINT
o v v o % v
VI oA AU inea

AGC Inc. 1,533,347,957 70.22%  1,533,347,957 65.00%
PTTGC 596,471,054 27.32% 771,952,820 32.72%
fRafuradure i 53,696,080 2.46% 53,696,080 2.28%
593 2,183,515,091 100.00%  2,358,996,857 100.00%

N138nA3289ANE lWn13aanL&e (Control Dilution) = (Qup) / (Q, + Qpp)

e

) £ dl =l o % a o d‘ 1 o v
Q, = AnWiueanLArFaNTITLANU99LEENY Fuviniy 2,183,515,001 Hu

° v o o o o & o by
Qpp = annwiuieanuaziauaanalinuyanaluneanin Gt 175,481,766 u
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Control Dilution = (175,481,766) / (2,183,515,091 + 175,481,766)

=  feuaz7.44

NANILNUABN13ARAITBdEULLINN1S (EPS Dilution)

ANINITAIUIN
N17aAA9Ua9d9ULLeN1 s (EPS Dilution) = (EPS, - EPS,) / EPS,
Tneiv
EPS, = flegns '/ A uewiuianuanewinganis
= 7,718 49U/ 2,183,515,091 tju
= 3.53 unsedu
EPS, = mlagnd "/ A uuiINANAIN AN

= 7,718 A7 / 2,358,996,857 V1

= 3.27 u sy

wnnewa (1) MlsgrsduniiurenidimlugmaunisRumaaieuse 3ivy dmiudaugaduf 31 funnau 2564

A9TIL

EPS Dilution (3.53-3.27)/3.53

Fesay 7.44

1 v

agUnansenUsefDafuaFENY AaNN1seanuaNnNNYL

Control Dilution 7.44%
EPS Dilution 7.44%
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311 A5yariuaxityd (Book Value Approach)
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3.1.2  Anufuauifeusnadiunain (Market Comparable Approach)
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Whusng wazauainisalunisiniale fausEnlunguiifidadeniarsgiauazgnaiungsy s9NNanInuIAdeNNNg
o a a A v o a o a o a = PR a a o Yy a a v a o
AdugsianlndiAaeiuuTEne InasEnieuAesdnlEnEmanistugassinun ldegnsaalunstssiliuya Anfuseme
Fa1uUaUN9AaK 7 U587 laun Hanwha Solutions Corporation (“HANWHA”) Tosoh Corporation (“TOSOH”) Shaanxi
Beiyuan Chemical Industry Group Co., Ltd. (“SXBYCHEM”) Shanghai Chlor-Alkali Chemical Co., Ltd. (“SCACC”)
Tokuyama Corporation (“TOKUYAMA”) China General Plastics Corporation (“CGPC”) Waz Engro Polymer & Chemicals
Limited (“"EPCL")
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> Hanwha Solutions Corporation (‘HANWHA”)

HANWHA sznaugsiiagnaiunasunanuazanminaailine dd1inewluaiedlulssmanvadld nandoef
289 HANWHA psaunquuanineilszinnasasdanila wu #0d Taanln 1a4 Iae o Uil 30 iguiau 2565
HANWHA HRUNINEINA1UIU 22,484 RUA11I91 (170U T2NU 602,582 R1ULIN) BATANNNANITANTLEY

= £ a o a 1 A £ o = o dl a |d|
HANWHA fisnalaannnisznauazuinig uazinlagnsludos 12 theudaundsauniaiun 30 Hguiau 2565 agil
11,903 WUAILIDY LAY 488 WUATUIAU 17aLlTeaNns 318,996 A1ULN WAL 13.087 A1ULIN ANNAIAL ARLIY

dmannlegnsiesas 4.12 (Ausnlaglddnsuaniasu 26.80 uwsia 1,000 2aw)

[>  Tosoh Corporation (‘TOSOH?)

o o

TOSOH tsznaugsfananuazauinaadsnet ddrinulugegludsamnadgtu nanduaiass TOSOH

AsaLAGNEARN Tl svInnAaesaannla 1w WAT Taan1W Tae ou JuN 30 Mueneuw 2565 TOSOH HAunsnelsaw

AU 1,173 WUALLEU (WTDUITNDL 299,228 A1ULNY) wazHse lFRaInNI13NewaZLFNNT meﬁﬂizgw%lmm
A £ o 3 o ldl o |1dl o U o 2 A

12 WA ULBUNRIAUNITUN 30 HTULNeY 2565 BEil 1,017 WUATUEY WAL 104 WUAULEY wiTalseunn 259,365
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AMULIN Az 26,558 UL ANaay Andudnsnilegnsiessy 10.2 (Anuanlaalddnsuanianu 25.51

UNEIA 100 L)

> Tokuyama Corporation (“TOKUYAMA”)

TOKUYAMA ﬂi:ﬂauqiﬁfmmmumimﬁmLL@z@i”]mi’mLﬂﬁﬁmeﬁﬁzﬁ’]ﬁmﬁuslmg@%isluﬂizmmtjﬂu NARS DT
TOKUYAMA fumeafialasiisgldannissmireinilsnsiduneldusn doldud 733 fanln vav toe o 5ufl
30 FueN8 2565 TOKUYAMA ﬁ?ﬁum”wﬁmmfﬁ 489 WUAWLEY (MFaLls2antw 124,634 A11uUN) wasisele
AMNN9ALUATLTNG Uain lagnalutog 12 audaunAaauieiui 30 fuaneu 2565 @gj}ﬁ 328 WUAULLU UAY
26 WuA1ULEYW WTD1seN0u 83,556 ANULW WAL 6,513 A1uLn anaau Asdudnsnileqnsfacay 7.8

(Punnslae ldemauanilasy 25.51 Uansa 100 Leiw)
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> Shaanxi Beiyuan Chemical Industry Group Co., Ltd. (“‘SXBYCHEM”)

SXBYCHEM dsznevugsnananuazamiieailsinet idinaulngjed lulssmaau nanineaesnsinaseungy
nanSuTlazinmasesEanla iy 133 Toenlv vas Tne i Sufl 30 fusneu 2565 SXBYCHEM flaunindauat]
71 16,569 &numenn Wiauwinlszanm 85,941 AU kazanuan1Taineu SXBYCHEM fineldainnisane
waz1InIg wavinlagnslugag 12 andaundeauiiaiud 30 fuene 2565 @fﬁ 13,585 R1UNLIU UAT 1,725 41
WEU 1TBLIZNNNL 70,463 ANULN UAY 8,948 ALY ANANAU Anludnsnlegniiesas 12.7 (Auaulag

Hemuanilasu 5.19 umsa 1 1e9w)

> Shanghai Chlor-Alkali Chemical Co., Ltd. (“SCACC”)

SCACC tsznaugsfiagnainssunanuazanniiainiined Ad1tinaulugiegludszineau nanineiaes
SCACC asaupguuanisilszinnaaasdanila wu 73T tganl «a4 Tae os Ju7 30 fueneu 2565 SCACC §

Aundnedaanagi 10,905 Arunienu (MTa1lszunn 56,562 A1ULNN) LAZAINNANIIANLHWITYL SCACC H3gldann
NMINBUATUTNNT wazinlegnaluges 12 ineudaundeauiedui 30 fuentu 2565 agil 6,974 AUt LAz
1,769 §1uneou wsatlsrunnd 36,174 AAULI wAY 9,176 AAuUm ana sy Andudnsnnlsgnifenay 25.4

(Aunnslpg ldemsuanilasu 5.19 Umsa 1 1e9w)

> China General Plastics Corporation (“CGPC”)

CGPC ilsznaugsiagnaiunssunanuazaineaiinet id1insulnnjegludssmaldudu ndndneiudnaes
U3EnAe Wadsdu uasiamhanansusilszinneassdanilagu sansae Tne o Wi 30 fueneu 2565 CGPC
PN o & 1l Y Y oA > o a =
HAunindaanetn 16,471 A1unoaaslendi viatszunns 19,293 A1UUIM LAZANKANIIALHWINY CGPC §
e ldarnnisnnanazisnig warinlegnaluge 12 iheudaundsaunedui 30 fuenew 2565 agil 19,252 411
paaaslandu uay 58 druneaanslindu vizailsrunns 22,550 Suum uay 68 A1uLm ANa1AU Anudnan

mlagrisesas 0.3 (Awinlaglddnsuaniasu 1.17 unsie 1 peaanslandu)

> Engro Polymer & Chemicals Limited (“EPCL”")

a aaa

EPCL Usznaugsnagaavnssunaauazaitanilined saduduaniddedunessaimenlulssmalnanu
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AR EPCL fapsaunquinnaniuailszinnaaesdaniladu iy loan v va4 Tne s dui 30 Hguieu
PN o & \ =l > = - > o a
2565 EPCL HAuniwelaanatin 80,135 a1ugtinNaniu viatssunns 14,144 R1ULN UATAINNANIIANTHWIY
= % a ° a \ & 1y o =2 o A a |dl
EPCL #aglfarnnisanauaziisnig uazninlegnslugos 12 eudaundsauiiedun 30 Hquian 2565 ag#l 84,930
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augtlinaniu uay 14,847 Augtlinaniu visedszanns 14,990 uunn uaz 2,620 Srunnn Andudnanils
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qnasenaz 17.5 (Auanslaaldamauaniasy 17.65 umste 100 3innaniw)

dnadaunanannLInwnianisiudaszriunfiansanlunisssifiugaafuaesuiimy laun dasndousainainse
nlsqn3 (Price to Earnings Ratio: P/E Ratio) uazdnsidaugasifanissiantlsnausiununianisdu ne Andensan
LAZATFAIINUNE ( Enterprise Value to Earnings before Interest, Tax, Depreciation, and Amortization: EV/EBITDA

Ratio) IneifFnmienisiudasy Ll l43senndausainainsiagar1nuiinyd (Price to Book Value Ratio) tH84a1n

ﬂ KG l 911 31



& = ~ a . PO o a aa Aa o o
‘i?ﬂﬂ?uﬂ’]ﬁi\lmuﬂlEﬂ%lﬁﬂ‘]&ﬁ%%ﬂﬂ’\i‘L\‘iuﬂ@i‘mﬂﬂﬁ‘ﬂﬂﬂ?ﬁ‘%LﬂEI’JI?Nﬂ‘LA TN Bt ‘J‘Lﬂ‘V]EI RINA (NUT1)

oy o . - Ao d o < o :
yarurasdEnlungugnanasnlinaaiidininaeulaniunisdasuulasaesspnandusilunaintanidudou
T NsiansnunyaAIfuIeILTENAINANAIE BN AMHaIRnsn lun s M lsvisantsadeanszuaiuan uthiue i

NAN

v
o A o A o VLS/V

1FENAeLLAENYa 7 U3EMASRad9u Forward P/E Ratio hay EV/EBITDA Ratio ha@nd

&
AN

Market Cap 2566E
szind 5

(AU N) P/E EV/EBITDA
HANWHA SOLUTIONS CORPORATION HANWHA A lE 249,136 N/A N/A
TOSOH CORPORATION TOSOH n’jﬂqu 140,684 6.25 3.98
TOKUYAMA CORPORATION TOKUYAMA mjﬂu 33,411 5.49 3.91
SHAANXI BEIYUAN CHEMICAL INDUSTRY SXBYCHEM A 129,611 14.27 8.95
SHANGHAI CHLOR-ALKALI CHEMICAL SCACC A 7,293 N/A 8.82
CHINA GENERAL PLASTICS CORPORATION " CGPC Tewdu 13,597 11.68 37.67
ENGRO POLYMER & CHEMICALS EPCL thfgnu 9,245 5.79 2.49
Fiﬂmaiﬂ'lsis':miw‘iﬂqm-gqqm (1) 7.91 5.57
ALaRETINNA (W) 8.70 5.63

#n: Bloomberg 14 Fufl 7 WjAANEL 2565
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(1) 1eya1939 CGPC Mgnmuﬁqmm'lummalﬂ EV/EBITDA Lf‘immnﬁrfiﬂmmmmﬁqqﬁmﬂnﬁ
N Y | aa v o &
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(1)  AsansrdausmaaInsanilsgns (P/E Multiple)

a

nsAnarusLIseRdauAnatasienilagns uansliiudeyariuaesianisiaanisinnilagnasie

u (Earnings per share) Anan1sadlull 2566 muitlsngluiaded 3.1.3 F5yar1faqiivenszuatuan Ay

(%

\ = o , , o v . Ao a = Y v o
mL'il@?;l"ﬂ'a\‘iﬂmmmui’]mmmmWaﬂ’]iimfavlu (P/E Ratio) 189U =N INLULALINTINAU AN

VNT ACTH ABT ACWN " 99
mlsgniranianit 2566 (§ruuam) 3,468 1,949 531 268 6,216
Sunfufieanuazamieuda (F ) 2,184
Alaat P/E Ratio (191) 7.91x — 8.70x
YAAYUANNTE P/E Multiple (U vsiatiw) 22.51 - 24.76

(1) dszanaunnannlsaes ACYN AuAnaiaEaT 78.11 mmﬁ'mmumiﬁ'aﬁ:ummu?ﬁm 1 ACYN

annstlsziiiugaf1fusnedsdnsdausiainannsianilagnt azlidoayariuetieim g agseudng 22.51 -

24.76 LFRY
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2) ABansdauyamInanisaanilsnaunanidaats N1 AEANSIATLATAIAAAIWUNE (EV/EBITDA
Multiple)

3 v =

nadsziiugarniusaeiailaztinAafe EV/EBITDA 2equ3dvifiaumes gridaanilanaunanidaans e fn

q

\AaNIIALAZANAAANULNE (EBITDA) A1an1sniaasussmy lull 2566 muntlsingluviadadn 3.1.3 35yan1

U
v £

11a91/ug89N7suaIIuAA ANTUINAEULARNRN19zANLTY LAZUINALRUANAILA B LFEN 1w Ju7 30

flueneu 2565 TEINTOATINIYAATUTaeLTENY THAeT

VNT ACTH ABT ACWN " 993
EBITDA A1AN"3OST 2566 (§1uL1m) 5,340 2,984 897 443 9,664
ﬁﬁuquﬁu%ﬂmm:@i’mmﬂLLf&”fJ (A7) 2,184
FnLaAe EV/EBITDA Ratio (Win) 5.57x — 5.63x
yaAUANN3E EV/EBITDA Multiple (Unsiaiu) 35.87 - 36.13

NHELAB):
(1) AMNELANTRUIINTBILEENY 04 U 30 Aueneu 2565 130 NRUAALATTENTRLUNIRUAAIIUIN 22,757 G1ULM LazlAunsnemng

a a4 A Lyy o a o o Y I’ = L Ao &
NITRUNH UL UBU "JNLLQLLﬂ Rusnyszataiuau 850 a1uun T@ﬁlwwﬂﬂmF’NLW@@“H@QWH@HWNN’Wt@@nLUﬂ

A1NAN319d9s YarfuresianisdssiliudaeAansauiiaudnadon EV/EBITDA HAnagssudng 35.87 - 36.13
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azfeunalsznaunIsuargIusn1TRuYeLEMY o dananlanainils naliAtddsyarinaineesduninglulaqiii
wazranaInsalun1sininlsresuidny luewian wananil 3adnsdausiainainsienilsgns (P/E Multiple) €193
Y o o o = o a o ao = = . ) o 1A

faainAuANLANAIgNgaiLultL a1ty TresUFEn NN e A Tuwsazisvne 1y wlaunenissnAdes
91A118981AN9 1AFRNANT wazgnend FaduduninduanuesisEnlugaarunssndanans Uszneunudnaniiluusias

dszimanuansneiu deenalnalinisauwannilsgnizesusasiddmuansneiu

uanannil uEineuAsesndN I luntsdssiiiugarfundimy lduidnnannsomeuasslalnanseiu AVT

WasannugEndaulunjisznaugsfaainuaiailsvinn nadigsianaauazarmianansinet PVC uazlannln uniialy

'
a o K

99NAUAN TuANFINAINGINATBILTENY Nlsznaugafadinainlaaiinisauinglalianasledlulumes (VCM) wazans
afnaalslansu (ECH) sausae NfTnn1ennsRudaszasiaauiiiugi nsdssilugamfuassidsvsaeisanannta

wisnzanTazu 1481989918 A5 ITN TR ANTULETENY
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31.3  nyarAfaqiinaesnszuadIuan (Discounted Cash Flow Approach)

Tunsdsziiugaauadnyrestsime deedtyariifaqiuaanssuaiuan nlsnen1anisiudasyld3smudouans
a9 (Sum of the Parts Approach) @iunsiszifiuyadifanisuuuuengdau Ingantiaiaannuaunsnlunismninlslu

' a o dl v v @ =X U 2% o dﬂl ! a o dl ' a e a
auIARTEdUAaTiansuanaIniy e azvauliiudyadfunndadefiugiureusiar UTEm esannusazdgmi

ANANNN9 lNNIINAN la i wAn AN

ﬁaﬁnmmqmiﬁuﬁmzﬂiuﬁmﬂ@mﬁ:ummLuii@zﬁ@mﬂuﬂ@juu‘?‘ﬁmmu?m\m?ﬂmiﬁﬂLﬁu\mu’Luﬂfﬁﬁu SeLsHm 103d
A0lne adm (N1 Tw) (AVT) LAARINNITALLTENIZUINe U3E AR lne a1dm (Wungw) (VNT) wazu3sv naenand
wdAat anfin (ACTH) Tuifaqiiunduvy Dedulunidvees 3 uis wazuFEvndan 1 uiis 1oun (1) AGC Chemicals
Vietnam (“ACVN") Tudndqudesas 78.11 (2) L31 wamnut lulawnlnea (Uszmdlne) anda (“ABT”) ludndiuiaaas
100 (3) L3N g341 anrim (“SRS”) TudndauFerar 100 uaz (4) U inaeiiung A (“PSC”) Tudndaufenas 49.00

Y o

s o ° | v o 1
INYUNDBNUASANUUILLUATVINUNA ﬂQLL's’WNVL N2

UNUNINIATIATNNGNLTEN

@ vinvHa Lfowusin o MG S
h |

AGCGroup = memmmes FEELEYT]

uu9. 3dlne uon. IngansndlAdncurl

AGC AGCVINYTHAI
uuo. 1098 adlne

78.11%(") 100% 100% 49.00%®

A 4 A 4 v A 4

AGC - vonasen | | LB Fom o e

AGC Chemicals Vietnam uon. waaous ule tndnoa udN. IN3OWLNE

NHILNR:

Q)

'
0

flafuduaas AGC Chemicals Vietnam (ACVN) lsiur Mitsubishi Corporation (13¥mdtyanficiju) uaz Vung Tao Shipyard Corporation (131

e

=

UL

?

; .
aaun) ferfulu ACVN Tudndauiaaas 15.00 uazfesas 6.89 189UTIRNUAZA L UARIUNA AANAAL

pY

o

2 fetfudues uan. indefisng laun 138 gramnssundenigns ain ludndeufesay 51.00 Sedeiulug/lnayanslunsauaiarsilesis

e

N A I 3 a 9 o = ao & o P . g
AN mmmmmmnmmmmg@mqmmumumﬂu@mmmmmww TILNAANNNITAUUTENIEUINN VNT Loz ACTH e
o dl Adl a a =KX a a 1 v v a k2 a a !
AUN 1 NINIIAN 2565 ‘Vlﬂ?nmmqma‘mu@@@mmmsmqmzLumg@ﬁﬂ‘vguT,mﬂm\ﬁmmnmw@mqnqﬂquhﬂmmmmumm

o
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1iTEm Tnsla muimm i‘ﬂﬂ@” Qﬁﬂi”LNuN@ﬂ’?ﬂu

uxa. e 100.00 Fayarnifaqiiuaasnszuatuan
van. ngang st ACTH 100.00 F5yarTaqIiuaINITLARUAR
yan. wandut lulaweinaa (Uszmelne) ABT 100.00 3§§@ﬁ1ﬂ@f~gﬂ’mmmzmﬁum
AGC Chemicals Vietnam ACVN 78.11 F5yarTaqIiuaINITLARUAn
Uan. 4341 SRS 100.00 Asyaraninyd

UAN. NABNNE PSC 49.00 AnyaAAuLnyT "

() msdszifiugaAfuaesdin indafiung A1in (PSC) uazL3d 4341 anrin (SRS) 135yaAfunntiyd fiasan PSC HanuziduiFimsond
viEnleduludndouianas 49.00 senauriu PSC uaz SRS AnanisanfivsunifitdudAysenanisaiuaulngsnaeinguiizeEm

¥
v v ac 1

nstszifiuyaniusaensyanifaqiiuaesnssuaduaniiunisasfauliiiuiaya A funuiadaivugiu FeRansanain

Q Y] &9

mmmma‘ﬂumimLuuﬁiﬂﬂlmv £12ENUBIUFATLITEN Iﬁﬂﬂﬂﬁ‘u’]ﬂﬁ‘wu’]MH’]iﬂi‘wLL@Nu@ﬂ@ an ”ummnmiﬁ’ﬁu

aal
V] a
209uAAzAaNg 1A uYaAnTaqiusae Inan1sARaANITLA RUARALERINARE LUNLLR9E DT (Cost of Equity)

a 0%

funmmenisdudasyldinnstssfiunssuaSuangnandietuaadnazldiuannasniiuenu (Free cash flows to

2%

Equity' FCFE) failsznauldmanssua Suan 2 49u14n Aa NITLARUARANTINI8ZNA1UTeN104NNT 5 — 15 Tdautin

@ u@mmmmmmi) wazyaA1ianig o duszanninisgaving (Terminal value) m”l,mmﬂma‘ﬂmﬂmmwmL\mmmmmii
naviu o dulszununnsgasing Husaunuzeanszuaduaaiianiatuetrsreiieueunan antuianAnandan §as
N ~ a ° ' o a S B o a .
HARALUNUIBEDAN TTUTNEINeNIsRiugsssinyarifaqiiuaesnszus Suansadheaiuainnisaiinauaeusiay
AAN19INN9INAL UAILINALRUAALAZIENTEUWINRUARN UAINAE FUNUUYUAIUGND (Net Working Capital) 784

N7 DALMY AR TN TBIAI LD UTBILTEN

a1 TuilaqiTuuEEmY ogaeud AN IUNNIAMNUNUN A UTENAAINIINARTITUALATIEN (9NFaN “AIAINITHAR
b~ T o ' o o a . a o =y d'

WAd") @n 400,000 Austel] uazn1sanuaenenidansuanlaanln (Caustic Soda) 8n 220,000 fsell Taunun1eany
sananlafuandRanndszquiefuaeuwsazuidnnauacuianiadunFaufeuudn NFnEm1en19Rudaszan

YAANAUIANNLEENY A1A91AL IAFIANNLALNNINENNAININRR AINAIINITINATI I A FUTIUNN T ANTBILTENY

AFUMNTINAIRINITHARIDILITHN

y 1lsz1An NAININAR (Fusiall)
TLTN o .
1A, 1Bad Alne / AGC Chemical Vietnam PVC 470,000 400,000 870,000
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UNT wlugnanuazarvinadiad (Polyvinyl Chioride v3a PVC) Tnaifilsssunan PVC Ndnszuaunisuaniasy
29a3 fausnszuaunsuanpaefaani la e lildrassuisasinllldiduingAusaniue Aau (Ethylene) Tu
N72UIUNNTNAR Ethylene Dichloride (EDC) waz Vinyl Chloride Monomer (VCM) %uﬂw‘fmqﬁwﬁﬂlummamm

wanasn PVC Tudunaugaving Inefiuansineisonae lan v uazn@ndneinase ldau

1faq1iu VNT Hrindsnnaudn PVC 320,000 susiatl way VCM 400,000 Aiusiat] Ineluilaqiiu VNT agszndneaens

ANRINTEARN PVC kay VCM A2uiNan 400,000 siusatl nanadanninnadnisuangdqinnesiauaniasalu
1l 2568 VNT azfinnasnisuan PVC uaz VCM it 720,000 siusiail way 800,000 Ausintl Heununisasyu
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seldannnnseneaed VNT dsenaunae snelaainnisanmuianandasiuan 3 Useinm laun nanandfniag
(PVC) (1lndaimnudunarasiadu) Toan 1w uazanslafiananlsdlulumas (VOM) deludl 2564 dngauseldang
anATRanannAnlutatas 71 fesay 16 uaziatas 3 10938 ldannnisIneiene Auasu Taelunnsg
Uszanusgldraausasn@nsnel RN En1an13@uaasERans sy NS0T ANNNNIANANIT MBS

Y o

dreiFnng dayaannidndaszilugaaivnssuiiinaei saududeyanisanafifiaauaseluese Tnaagylaaadl
NARADI PVC
N0 1sARUAZI e

VNT 21899 UHARMINAa5N PVC vivafindainuduuazadiadu nndenisuas 320,000 fu Aeag luianiing
HRANUNITNNILANA A91TATze0d Tudae 5 TNNIUNN ISununi9uan PVC 199u3dnegseudeiasay 92 -
103 AniduAedsforas 98 aaemdenIsuanianne Ingutadunisamialulszmenazsidlszmaludngdon

FREAY 58 LATIRHAT 42 ANNATGL

AP NBAANLENN79LE PVC 2avLn il 2560 — 2564 wasd1vsiNam 6 iaeuLsnadll 2565

W ledeewa () shatlsmna (A

315,286 207 118 323,681 328,091 318,928
I I I I I B
2560 2561 2562 2563 2564 6M2565

wnnee: il 2561 way 2564 U3H1un19a7ming PVC anas muEuioun1su@niianas ifedann YNT ngadenutn s undnneawangsin

. .
PVC mnuuaunnstantingansalug) Selnmuann- 4 1

ﬁﬂ?ﬂmmqmiﬁuamzﬁmamﬂLLmummamLL@:ﬁwﬂmquﬁ’]mmmuqiﬁwm UNT ludiae 5 Ddneuidn uaz
nuuaauNAg Ll U auriiudsiunsnaluustast Tnedfunnianuiig PVC 289 VNT fau
MINETNEINNIHARa LTI AL tAY 98 184FNEININAR F9Bsann BN e |yt 5 Tk aghals
A5 Tuil 2568 VNT ﬁLmewqmﬁmﬂnﬂmmum%ﬂmj (Major Overhaul) aanvual¥d3unnin1sene PVC
winiuFesar 93 2109MAINITNARIIN (LN agadantingalsaulszinm 20 4u) il Aprdndadaunis

euRnnu sz mAnazsngszmanestsinay ldulasunlaglilainluilaqiiv

a a

UANAINT NMTNHINN9N12RUBATE IM Uz N N9 8 IFAIUIANAINNN931UNE PVC anngdnanguamn dnniaa

NN9NAR 400,000 susall FaANATIALABAFINUAAAFALATATUNNTNARTEIN e Lo 1wl 2568 Wusull Tne
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a

PVC) N3N m19n1sRudaszaneaeFunninisanvtineaflseunainisine e tiunsue a3 En« UUANNAF Y

N17A1IANNIRIALNNERINIT PVC NEtasiatnsiaiiadluninin noaayuiaiAineesnniy uazauseenigld
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o KX o
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Tunnsdsznininissatane PVC dinenianisiiudaszdededeyaainnisananisafaestindnazily
gRaNg9x T9lAWn Information Handling Services (“IHS”) @aiuindtas1zsiuzem (VNT) ldlunisdneda
= PN P a o Lo = A a a [N N

Anwuazdinszaninzaainesnaniusilunguingad NdTnwnianisludasyldiaisanpnianiifves
IHS waadAauiuIndayanatanisnilag IHS Tussarduiinnuundena toe IHS WuF¥masnzidowlunan

wannineilauesa (NYSE) litFnsinugudeyauaznisiinszvideya (Information Service Provider) 439809

¥

dayalugnaimnssntingail Iag IHS windwesilugaainssulinsiniaedasuaritlszaunisallunig
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AANIsdsanaalaan1sAneInIsAaaRingreeAn PVC Tuanm danwudn Tutdag 10 TNeuNn s9A1a0e PVC

o 1

inaeuluaegszndng 620 - 1,763 naaarfanigiaiu Inauiniasanlutasl 2562 - 2563 PVC H31A11a4e

o o

WAL 858 LAy 855 m@@@ﬁwﬁf‘”ﬁrﬁiﬂmu ANNAFL T9371AN278 PVC Tutaa 2 Tsananddsusianas aanilneu
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3 o A

NN AUHANNIANNNNEANIAIINNITATENINNL 2N ﬂ@ﬁ%ﬁ@m‘?‘ﬂ%m:ﬁau danalinnannaAnlansannanana

% a o a a o o %; v a = o o o d‘
asnnanillnnAliianezansa Usenauiumanindusuludasinaindiusianas sn\uﬂummqﬂﬂqﬂmu

o '
a a =

ANTUAINNGN Non-OPEC §1A1918l PVC anadsaliiasnIauiietl 2563 diinan1uni1snin sunsszunnges
la¥a coviD-19 lunanaszimaialansanisdszmalne vinldfanssunivrssgiavgagzin denalinain

R8Nk PVC aRad WaznaauliisnAn PVC anRnad

¥ 1 12 12
o [} o o =<

ae19lana pansdaelnIung 2/2564 31A1a18 PVC L?‘ll‘ﬂﬂ“}_l[F]’]’&\‘i‘llum’ﬁuLLuQIﬁNﬂﬁiwuﬁT’)‘HﬂQLﬂ?ﬂgﬁ‘ﬂt@ﬂ A90A

a
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o =

A1 WnAudeaniguaedeun Ussimaanigeining afeannudensuazdenansenusegUniuiidufiuuas

4

nansineingedivinlan wenisafiiasaanandaalilull 2564 3101 PVC lusanalaniAnafevindy 1,393

1 |
a

ARAANTANITARA gagalutae 10 TTNuNT 59A1 PVC fapansesinagflussAugeatnasiaiiiaalutng 6 iauusn
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1041 2565 tnadlALadL WL 1,375 peaaifanigsiesi duillaaunanusanaiuainanazgUnuiduALsg

FaanasnsINANTRuENsTudaLssinaTadsuazyinsy aenaleia lwReunsngian - Auenau 2565 $1A

A

PVC Eniunlrinanauazndugniezdng Tnedisnanadeluneudiuena 2565 wini 920 neaafanigsiasii

Tunsdszanunisamnang PVC AdTnemnannsRuaassansdannsaianisaisnaang PVC 1ad IHS lussazdu

¥
=

AelAszinniniamanang PVC Tudaalnsuna 4/2565 71 853 naaansanigsiesi Indiausiusantaan Infinnau

a3 luiAauA U 2565 NHALHA antilugae 5 Tdhenin AUFne9n1sRusasznMua s A1 ae PVC
2 ' .

LARBLLIN M ANRALYR931A PVC Tt 10 TNHN1uN Twintu 980 naaanfansssasiu tnssiaiaianisnd

49
'

pananaag lua918951A1278 PVC lutas 10 Tnnuwn

311 PVC 10 Defaunadq (mmﬁmivgfsi@ﬁu)

1,500
194377 PVC A1AN1sallutas 6M2565 — 2570
17000 4444+t 3+ 4+ttt ittt 1ttt 4+t ittt 1ttt -ttt -ttt ittt
500
& & & & & @& & & & S & > & & & s 2 &
AP SO P SO SO S SN SR S S

. o oa .
AR AMNLALIWINUATIFI9 LTz NA

o ' o 1

98 ld e VNT 1nannnnsdenanduan ldanmiadesinedssmaludngruionay 30 veeselsianun dalnedin

|
A

'l‘m:uLﬂumﬂwslmn@Nummmmu mu Waiansansnsuanidaauaessuasuadszinalnalud 2564 7

a

NN WL fa”mﬂlmﬂLﬂ@ﬂummvmmmﬂu 31.81 mwmm@m{wi‘“ﬁ anuERuLIn lsaaueAag Inai
Anadzresdnsuanitasulugdos 6 theuusnuesl 2565 winfiu 33.56 Lnsenaaanfansy auziluneu

Aueneu 2565 Neunn Ruumdsdeuriasatnesiaiiies lnalAnaaawintu 36.87 usensaaisaniy

nfsnean1sRusasziansun ldannfgiudnsuanilasuiaas ludesprsandarest 2565 iy 36.25 um
emeaanfaniy wiriudnsuanilasueaeiintuaseludaslnguna 3/2565 (RaunsnIAN — ety 2565)
AnTUAMUA e R wan BN 32.53 UMARARAANTANTT WinAuAeAsenILanilaLusza e lugog

10 TN

i 12
I v a

salgannnisena PVC Tudlie ’1%&1’1LL@"’I‘LL‘U‘U?”SJ’WMﬂ’]?’&WN’W‘Jﬂ@?‘ﬂVL AN

PVC — Actual 2560A 2561A 2562A 2563A 2564A 2565E

SutunIsanuUng (sil) 315,286 297,118 323,681 328,091 318,928 327,674
$9AIRANA PVC-S (USD/si) @ 886 906 858 855 1,393 1,152
fnuanilasueas (mwmmmi‘aﬁg) 33.77 32.14 30.88 31.13 31.81 34.91
s1alaannnisinuiing PVC (anuunn) 9,848 8,972 9,030 9276 14414 13,885
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PVC — Forecast 2566F 2567F 2568F 2569F 2570F 2571F

1FuNtUN1Ia LN (A1) 313,686 313,686 576,259 653,686 705,793 684,308
$9AFAA PVC-S (USD/6W) 938 948 959 969 980 980
shamanilaauiads (L/ARAANTANST) 3253 32.53 32.53 32.53 32.53 32.53
s1glaannnisanuing PVC (@1uuan) 10,077 10,184 18,630 21,338 23261 22,562

) dFunnunisanuig u?m’miﬁmnn’]ifiwmhﬂﬁlmmlummﬁ'mﬁu FANHARATU PVC %aﬂnﬁmﬁmwufu (PVC-S) LLmﬁﬁﬁu (PVC-E)
2) AT FULAALANIZIIATRAIAE1989T89 PVC afindainudu (PVC-S) Fafunansuemdnitnanannlandeas ansiinansuel
PVC 1ilndsTadu (PVC-E) ilunaniuafies dazanmnislifismandmhagend: PVC-S Uszunns 300 neaanTanigsiesiy §1989andeys
nsaneluedn idesan PVC-E Sfununisuaniiganin i lugae 5 $iuan Usemineldainnmssimie PVC-E Anuludndauiies

v v ::
faeaz 8 1097 elfannnnsnasiauun

uannuslga1 W (Caustic Soda)

T1m I3 (Caustic Soda) ¥38 NaOH WuKARADTFNA AR NNTTUILA1INARAaasEaAta (Chlor-Alkali) I
1Enaznannaasaani laieinl1dlunisndn EDC ailudngaudwiunisuan VCM uaz PVC visil Taan

PlAannszuaunisnandaulugilszunufenas 95 azamialiiudisznaunislutlssina uazanmiieliun

ABT (Ustmtiee) druiuldlunisuanaiseinaalslassy (ECH) Gudunansiusmananaianilsenguissm

EnmnsaEALazsmEng nssamingTgarlnaes VNT ludad 5 Tituun $l5unanisanaanddudieas

1szannsasay 80 UaINIAINITNARNYIIUNAT 370,000 Fusail

APNLBAANLENIUNI799 Az 1A 978 [aan IWaaerFEn 1wl 2560 — 2564 uax 6 iaauuINTedil 2565

744

2560 2561 2562 2563 2564 6M2565

I /50 0n3anng NaOH (Fiw) =@=71A"21¢ NaOH (USD#iasi)

ufl 2561 Psanninnsudnlaan Ileesidmanasannilau L"fimmnu?‘ﬁwuqm*ﬁ@uﬁn;aiiqmuﬂ%ﬂumnﬂj 4
iz lud 2563 Bunnunsuantsenlnanasanass ilesannwansioel EDC lunanasnalszmeiisnanansas
VsiedhilensanBunninsnanaaesdanla uaziidh EDC el lunianamunniy ietsunaduyuauiy
lﬁ’mmmLLﬂqﬁTu"Lﬁ’ﬁué’ﬂi:ﬂ@umﬁwﬁlu nisanasaeliniunsnanaaasiani lalutdaanang denald

Bunaulaannnanlranasnnldsas
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REnnIanIsRudaszlszinainnsBunaunisunalaan i lul 2566 — 2571 InasnedeanneAaNgninlunng
nannazatusne e uesusenluvens tnalssuininisfiniunisaiuune laan Inde@nlu fasas 80 189
MAININARNINNA vizatszunns 297,590 susiell enviulutl 2568 NUFEMHuNUAzgadanwEnissauLlszand

nua I sununsuanwiniuiasas 76 vizaauwiniunsugadantingalasnulszanc 20 5
21A778

manmelgan W udszmanaeuaduasmumaniganinlunaialan finemienisdudaszilszanmns
BT BTG T XY ‘Emé’w%ﬁmmmmimmmim‘“lmwzz%umm IHS WnTipszilugnanunesy BeldRanson
guasALazgUnIuIesnaaiuslunatalan sandunisiatsanmuitlulllsaesnisaianisnifanaialae
nsdnsniseaenlnsesanlsantnluedn Govudn lugas 10 Fkuun manaalsanliindeuluoas

Y1319 238 — 808 mmmfmﬁgﬁi@ﬁu Taalull 2563 s9Anealaan nlsufianas AMNN1ITLaasI2189AN

=

saenisuanegiitenlutlszmAau TalanEuanaINNsTEaefiIesNazATEgRa lulssinARuAInan unInd
aspsuniiudszinAanigewEng dszneuiuaniunisnl COVID-19 NEnunsszuauniumnudsznaan
pausigaglmsnng 4/2562 siannlull 2564 s1a1anelann Wisudiusgeau Fadullauniainaueessaig

wansdnuaitinsiadivialan seilieaniauiedos 6 euusnaesd 2565 laanlniisAedawiniu 744 peaansaniy

'
al

plofu gega e 10 DAk unn atalsdn ludaglnsung 3/2565 (Reunsngian — fuanau 2565) 31A1laan

Guliusaanaslnedaaelulnsunadinanawintu 643 neaarfanigsasii

Tunnsdszunaunissanana laan v NN 19N RuaasLa19aIn1sAan1saisn ANl Inaaa IHS 1w
srazdudlidszannnismananalann Wludaslnsung 4/2565 1 706 neaansanigsiasiu IndiAesiusmaiane

o 1

Tran il MAnTuase AU ueNeL 2565 Tidnuunil 685 ARARTTANTF S antislutag 5 Tdanth e
NennsRuBasEimualis e lan I aeuiidnm Aedssea A e i lugas 10 DfEuen S
427 paaanfanIgrasiu Wil e Fnsadi3Emanantsaiin ndegnunisal COVID-19 lanGunanans
Tudaalmsuna 4/2564 pousean1slanilduiunsuanegiisenlugnaivnssusinge %ﬂﬁum@lﬁu Uz
Qﬂmulmimmdwmﬁu%ﬂuﬁmmﬁﬁ@mdq 24\‘1m@lﬁmmﬂnws@mﬁmm“ﬂmm”lweluﬂﬂi:mmmm:Qﬂﬁumnﬂ
nau

P2
o a

seldannnisanalannlnees VNT Tuliiuniuas uthlszunmunisanunsaagdls Asil

NaOH — Actual 2560A 2561A 2562A 2563A 2564A 2565E

SutunIsanung (sil) 293,287 278,929 290,000 276,537 @ 324,855 319,644
71ABAA NaOH (USD/siw) 541 493 362 278 430 713
s1alaannniganuing NaOH (®1ULN) 4,353 4,335 3,098 2,384 3,197 6,548
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NaOH — Forecast 2566F 2567F 2568F 2569F 2570F 2571F

JFuNuN9INULNe (mu 297,590 297,590 281,058 297,590 297,590 297,590
79A10870 NaOH (USD/iL) 621 565 515 469 427 427
s1glaainnisaiuung NaOH (811u1n) 5,231 4,765 4,050 3,910 3,544 3,550

NARAUNRanaalsalalulNas (VCM)

Iilanaalsaluliwwas (Vinyl Chioride Monomer %38 “VCM”) iUaARA UM lFa1nN13H ARETUAINNIZLAUNNT

NARAABTEAAN LA Lﬁuﬁmmauéwﬁmfaﬁﬁu (Ethylene) Tunszuqunisuam EDC wia 1 lannge VCM dudundu
TrnAunanlun1snanuswanann PVC a2 mumluwmmmmﬂ gl VOM Rinanlddauviteaziinlisnming

Titudisznaunislutlszina Taqiiu VNT 219991686 VCM a1191 1 199971 NNAINIIHAR 400,000 fusiail

al

v
o ' a

Aaag luaAlANgAAIUNITNNILATNA AIUTATEHEY WATEYTTUININITTLILNIAINITURG VCM dotiindn

400,000 siusiell AAdnaznagiawadtaFaLara NN ARTE N e la il 2568 usull
1FNIUNITNARLAZ AL

faq1iulseauuadn VCM 183 YNT Hénsinisldnngdenisnasniadeluges 5 adiunwiniuiesas 97 289nnad

nsnanianue VeM nuEmuanls Tnadowlugavirldldidudngaulunisuda PVC 1 VCM d1ufu

aunelutag 5 TnEuunidndoudszannsdanas 17 1991508108 VCM Anan lavianua

AT NBAANLFNIINITHARALAZIAI8 VCM wavLFen il 2560 — 2564 uazta9 6 thauusnaeNil 2565

1,‘88 1,120
°
701 726 700 687
g‘
328,345 328,686
165,005
2560 2561 2562 2563 2564 6M2565
I /CM \Waudn (F) VCM W398 (1Y) em@==31A1 VCM (USD flafit)

wineme: Tl 2561 3unninisanming VCM anas auliunmunisuanianas iesaniddmmg adesugalssn muununisgentigenis
Tnajnn 4 T

PINHININIRUBATENANTIUEUNNINRAUAZAMUN IR UAB TN UK LG TN ATaaL 3 lutae 5 Tdreuiidaniy
a ¥ a k% a o L o a = 4 ]
nisiansundeyaluans wazladlsziiudnsnisldiidanisuaauaziiniunisaimineluillseunn tng
nuus liUsENan VeM Tulfunnfesas 96 189M1aInN1suaniannnaesnadesiuaansanisld VCM e
wan PVC Tuusiazl snduluiliuimSuaazvgadeuuaalasnulszriimnldusdmegainnsudmite

v v

don1ingeleeanuilszinns 20 Ju sl Aasnisn@s VCM lutlaqiiu avtlsznaudae dauihin W lunnswan Pve

ﬂ KG l 911 42



& = ~ a . o o a o aa Aa o o
mmmmmmwumm@ﬂmmqmmuﬂmmmmmiwmm‘lﬁmm TN Bt 'Jlﬂ‘ﬂil RINA (NUT1)

°

FaNALTREAT 83 wazddunamawinfusasay 17 aa93u1anisnamnianns tnsdunisanuinglunanalu

USLINATINNA VULNNIAINITNAR VCM AN N19ua L d8115un136am PVC viauum TdRdounanuine

WifuyAraneuen
21A1978)

\Hasangaenananduet VeM Tutlszinanl dauutlasauaininga VeM lunanalan idsnsnienistu
gaszastszunmunissimizne VM tnadnededayaainnisananisalluszasduaes IHS Wndiaszily
gaaunIsN 9ldRansangUasAuazgnusesdninegiunaialan saununisiansaneanaiullisaesnis

ANAN13IAINAT9 RN AN NI TAARLIMI18939AY VCM luams Fanudn 1uga9 10 TARIUNN 39A7978 VCM

imaenluangszndng 450 - 1,550 neaanfanigsasii tnglul 2561 VCM dsananaiadei 726 neaarfanigse

49

s anniulul 2562 - 2563 $1A18 VCM Uiusitanasinagfl 700 uaz 687 AoaaNsanigaefis aua1AL fAx

sAuanduaiaslunaiatan agnelsfin 1Ana1e VeM tadsudageauduatnannlul 2564 InadAaaein

o

1,188 pananfanigaiasiu dutesnainmgnisaliasniiaauludanan fadullauseinaniusiauly

d9

ngudinsiad atelsfin 910 VeM TiEnlSusaanatluges 6 thauusnesl] 2565 uazludaelnsnng 3/2565

IpeARALINTL 1,120 AAAAFANSTAAGU LAy 728 ARAANTANTT ARG ANNATGL

d9

e

i IHs Fadwindinazflugnamnass aranisnddn ludaelnsung 4/2565 99A1 VCM azivinfiu 697 aaaans

ansgpasu IndlAseiusA1 VCM Minsatuaselumauiueneu 2565 dadullluirniasaafuwueidusaiang

49

PVC Wasann VeM iludngauuanildlunisw@s PVC Afinenienisdugasyasdszaunninigsan VCM Tugaa

o 1

5 Ddaurinszudng 728 - 810 aeaansanigsiasii Gvasneeslfuiigaauuazindauiidngranaszazete

al

91A1 VCM Tustag 10 TN

' ¥
a o a

seldannnisanuing VeM Tutlfidunnuas lutlilszananisanansnagdle asil

VCM — Actual 2560A 2561A 2562A 2563A 2564A 2564E

Rununnaviing () 72501 66,225 68,556 64234 52826 66,849
79ARAA VCM (USD/I) 701 726 700 687 1,188 914
selaannn1ganing VCM (R1uun) 1,667 1,492 1,450 1,333 1,946 2,133
3ununnaaming (Fu) 65440 65440 61,804 65440 65440 65440
$9AIRAA VCM (USD/6TU) 728 748 768 789 810 810
s1alAann1saung VCM (R1uun) 1,524 1,565 1,518 1,651 1,696 1,696
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NRARNUNAY

sgldannnisanmianandeiaw wu Arlalasau fnsoulallaaelsf wazaseiu GainannsvuounsHan
10alsanunsasianila Muualivindulszanufensy 4 aasmaldannisananaasinueman d1edesarndays

284 VNT luadn

selaau

v v 1

aldauaes VNT lnadawlnn dsznausae aendesfuanRudinsuiang aendesuan3ulddtiuun ABT G4

al

Wurinses nnlsaindmsuwanasy wazelariu3nigann ABT wlusiu Tl 2562 — 2564 VNT Jeleau

AU 450 AAULIN 336 F1ULIN Az 383 Aruuan Ananau Tnelull 2562 VNT Haneldauigandntau

a
(%

\asann VNT tiuiinagldnenidesuiisauaindiouniunisiinauaedSuandouiiuaesiissm uwanainid VNT
TfuingefuainnismanAtANdEnaaInL3ENnsriudaauan 34 A1uunmn suiiessnanmanisaiing
paasualua danaliifianisugagzinaenszuaunisuanaaesuludanaiuile vnlddusansanisiangin

selauarAntlulssinuiasas 2.0 — 3.3 199378 lFAINN1ANLTINNA

Tunisdsznnmunieamalaou NlTnenienisiudaszdnsdsaindayaniinislulueanues VNT tnglaiianson
gnan1aiA Telugdo 5 Ddnanti Nsnwnienisdudassiseuininissaldauetludasszndng 308 - 386
auun sgliaunanaslullszununsianvaudanainnisanastenendeiuduiiasnainnisiniuan

azanluudim 4 unsaauaanenidimnisuaniagdouis

AUNUNITTIERUAT

'
¥ o a =

a k% ] 1 % v a v ¥ 2//
‘L«WJ‘L!T]’W?ﬂ?ﬂ@uﬂ’]’ﬁ')uiﬂfyﬂiiﬂﬂu@'ﬂﬂ ARNUIRL AL FaAmulszunuianas 84 TANAUNUNITUILVINUNA

a

o o a o a

anauuang Aty ldlunisu@n PVC laun 1#iaw (Ethylene) TsAnilutlszunufosay 51 1a9funudngau

a

(=

©

wanua Taaludnduun VNT dagatefiaududyoyrdamefiauszazana (Ethylene Supply Agreement) fi

PTTGC {lundn doudnnavdu ldun indauazlnin idusi

P

unuenaw (Ethylene)

nfEnwanennstiudaszlszuninissumu Ethylene Inadnsedayaainnisaianisnilussezduand IHS dailu
undnszilugraiunssy aldRansangilasduazginivaesudanineilunaiatan sauiunisiiansanaiu

duldlfeesnisananisalfananalnanisdneinisiadeulnmaessian Ethylene Tuamn Janudn Tudae 10 U7

HIUNT 91A7 Ethylene tadaulnaag ludasszudng 374 — 1,506 naaafanigrasu auiutaeil 2562 - 2563

49

o o

311 Ethylene HAN@AeWiniL 829 naaansanigsiesi uaz 708 neasfanigsiesiu nuaiu aaduaiusnlu

781 10 T M9ALade Ethylene 209%3T] aRa3AIN192AL 1,000 neaalsanigsiesi tnelutl 2562-2563 11A1

Ethylene anasaninauninadsliad1Aty aunisanasaassaiduaulullaanane adnelsia lull 2564

31A1 Ethylene HAaREWINAL 1,009 neaanfanigsesiu UiufgeauaininenedeiitiadiAny auntsiiusia

184n19TiATEgRAlan szigUniuialandsasnieria tnadeuniladunaainnisziauaaudreuinuiueslunis
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uAIRUAN 1HB31AT Ethylene g98U uiis1A1 PVC Uiudninauludndaungandn daualilull 2564 dausing
3YMI1931ATE PVC wazAuYu Ethylene 58 “PVC Spread” WL 888 neaasanigriesiu fuluszAugagn
Tugaq 10 DRuun sanludas 6 thauusnaesl] 2565 91A1 Ethylene UiusagaaugniazdnalaaiiAeds

Wini 1,175 meaanFanigsiasis

NTNEIN9NTRURATEAMUATIAN Ethylene TutasaTandsaesl] 2565 lngenedearnsaiiaianisailag IHS

o

infinsziflugnavinsy 9A1aNNzafingIAn Ethylene azivinif 980 naaanfansgsamuy Indidseiusan
Ethylene 7AnTua3lugaslnsuna 3/2565 Fawiniu 953 naaafansgaasii Lummnﬁmﬁﬂfmuﬁmms
HARAUITIRsIAR A NN gITUNAIN1TAAAANBRIAD1UNNID] COVID-19 usginiunisnanaiauluginie

'
' a

widsfaadaziinausan Inglulsvinealng duanselunis PTTGC uazieada inilnaad snafilunuaziig
Sndanisnanlefiay antalszmaAauATunuasdesi1alssnefiduuialndidusauaunnn ansilsvine

o a P~ v ) a o a  aa dl o a a Py ) o
anigauidniluunidunisdeeennansiusiinaianaw (Polyethylene 1178 PE) 1nafinnAieidaunna gaua 1
ginueiauluemanetaiininniiauseanisluaans dndinssilugaaiunssuasaianisalunldugaiie
Pauazlfusintuanianldunnin dusutluszannnng 2566 — 2571 fLfFnennan1siudasziivua lan
Ethylene indauiidngsza 1,100 neaafanigsiesi daduAnadssrazanaludes 10 TR0 namsesiazes
FUNUBTNAY LAZNINNTRI9991AY PVC daualif PVC Spread 199 VNT lutliseannmunisiuuwn il fusonau

[~ v =
WwnLesa N luenm

ANINLAAIII AN LA LAY WA AN NAR UTTa91319 1109 10 TsuNn wazthlsvaunninis 2566 — 2571

1,500 I PVC-S —o—Ethylene —0O—PVC Spread Full Spread
o Q
Q ) T
1,000 i‘ --0=---0---0
500
D
®
0

2556 2557 2558 2559 2560 2561 2562 2563 2564 2565F 2566F 2567F 2568F 2569F 2570F

UN1ULUE: PVC Spread = PVC-S - (0.5*Ethylene)  Full Spread = PVC-S — (0.5*Ethylene) + (0.67*Caustic Soda) %uﬂuqmmsﬁmf;mm%

Wunnsvialilugaamngsy §198angnsnisudn PVC Gelunisudnuns PVC 1 siu azld Ethylene iludngautlszanns 0.5 s

o

31A1 Ethylene PVC Spread uaz Full Spread Tutiag 5 Tt usnuazlutiszanainisanunsnagdls fss

Ethylene Price & Spread (Actual) 2560A 2561A 2562A 2563A 2564A 2565E

$1A" Ethylene (USD/51) 1,093 1,155 1,009 1,044
PVC Spread (USD/si) 340 329 444 501 888 630
Full Spread (USD/sw) 700 658 685 686 1,175 1,105
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Ethylene Price & Spread (Forecast) 2566F 2567F 2568F 2569F 2570F 2571F

$1A" Ethylene (USD/fi1) 1,020 1,059 1,099 1,099
PVC Spread (USD/6i14) 464 457 448 439 430 430
Full Spread (USD/si1) 878 834 792 752 715 715
£ =
AUNUUEIBU]

v dl v v A v 1 dl v a A v a o 1] a
AUNULERL l’Lﬁ]LLﬂ AUNULNAD uwu”l.vxlv’\h ANLIINNAT B9192naUAY RUaULazddIaan1INENIUENenEn

Q

[
k7

wazAnldaneaw Minaadeaiunisn@n W Arussqsined Avdentings wazaA1densan s

Tunistlsznnunissiunuane ] AEnEnenIsRiugasyasdeaindayanianisduluannaes VNT luszudned

2559 — 2564 warliad 6 LAaLLINYeil 2565 UsznaununisialsaswunltingesA ldananinn1sAanisad

[
o

1a91e13uns Insdszunninissiuyuanaduanaes VNT lull 2566 - 2571 aguls Asil

2563A | 2564A | 2565E | 2566F | 256/F | 2568F | 2569F | 25/0F | 25/1F

Funuingay 8,902 10,841 12,130 10,445 10,651 16,765 19,221 20,981 20,440
N UAL 510 620 554 556 556 730 802 842 827
Fununsuanau 1646 1,542 1932 1,586 1630 2476 2592 1,993 2,079
PINFUNUINERUAN 11,059 13,002 14,615 12588 12,838 19,970 22,614 23,816 23,346

(1) Uszneusag Arussasiuet Ardentings Andensan uaznisilaauulasmandudaavae o duduenn W

4) A ldanelunisaiuanu

o o

Anldae lunsafiueuidnAny Usenausag Arldanantineu A1audeduan uazAn 1ARIAUAT Tetlszunn
x

o

nslpeansdeannanlfanenintuas luenm Aatl

[
=

yAnldEnewInew o winu 248 aruunlutl 2566 Auua liinawluenFasay 5.0 Aatl

1
a v [ ' ' a v ag

b ANUUANAUAN Wiy 3,135 unsenngduANNd9aan aeasannaAteasludag 4 Tnenumn
F%

» o AwdegaduA o mvuediudinauludnandesas 10 90 3 O lnerdiads@udntuddszunainisg

QZRETEUIN 152 — 160 A1ULMN

o

dszannunisenldanalunisanifiuauees VNT Tutl 2566 - 2571 aglla 6ail

2563A | 2564A | 2565E | 25866F | 2567F | 2568F | 2569F | 2570F | 2571F

A lEanantingnu 317
ANTUANRUAT 256 524 635 397 397 946 1,000 1,196 1,153
ANARIALAN 136 144 175 152 152 259 286 305 306
m‘Lsﬁme‘{uq @ 249 291 409 338 337 468 484 497 496
sanA ldaneA TN 940 1,229 1455 1135 1148 1,947 2147 2,300 2,271

(1) 1A Anfan Aruneutih wazAnnIRae iumy
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5)

yiail Tutl 2562 — 2564 Anldanalunisaliuanuatnlszunnsatas 6.1 — 6.8 289918 FAINANTUE WAaZWINT

U

'
=

foraz 6.4 - 7.9 lutiszuung dndousesanldanasdenaldnnnauianmguanainnisinaueeslunm

v

o

N12499ANNARNSUT A WLLBINIAINN1TVLNEANRINITHAR N T AV AN TIN AR dauni17a1 el samana

! dg/

ANNUTEIANINTL

@ ° < o o ° ' & o o a ¥ 1 o o ' ' y
ARFINISTUAUN wazansINIbsnauaaniiaans nMEkula AARIIMUNLazALRaNSIAN

anniszanmuniesglaainnisang suyuany uazanldanelunisaiivenu arunsnagddnsniladusu (Gross
Profit Margin) (akA1@aNs1A1) wazdnsinaleneunanieans N#&uld ANARaIrUiguazA1@aNIIAN

(EBITDA Margin) lésail

563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

Gross Profit Margin 27% 41% 41% 34% 31% 27% 25% 23% 23%
EBITDA Margin 23% 35% 38% 30% 28% 21% 19% 17% 17%

(1) e lsdusuneusdansian

Tulldsznnnunisaiadndnannnledusiunazdnanninle EBITDA Margin insvag lusziugeluilaqiiuasneay
susanasuazndauiingninzing uazluscaranannndn EBITDA Margin azilfusiaanasanluanannis

o

NAIANNAIAINIFHAR AN BHA TR WTIN T 1A nndanIsnandquiy lddsne laigsuannnig

'
o

AU VOM d9iifin a1nnnaningan1snan VOM gaiiald5unnseanuuuan Wi g Ui genisnaniaan

400,000 Fused Fautu VOM Rudnldainingdanisnandauiinasinll 1 luntsnaa it dauiiuianue
ANLAANTIANLATATANANRUNE

ANABNIIANYDIDIAN9 199971 Lﬂ?ﬂ\‘ﬁﬂmmqﬂmd wazAuning@ansnisld (Rights of Use) AMuatulnads
Wunsannengnisldanu Seilangfaust 3 - 50 I auegiudssinnmingdu Andensanludilszunninig 2566 -
2571 19BeannAuningnuiimilegludaqiiu uazAnldanalun1saanu (Capital expenditure) 289 VNT 1u
a o doa g 4 d e Coa o .
auan (sagaeazipaaiaiinlute 9) TeA1densIA1RzIUR L TULILINNUATYAATNINTRUTNAT A URNLAN

TnenEnennisludsssldannngiunisinaAndensaizesanldanelunsamusendne 4 - 20

st Aunineldfldau Selsznanden Waunsupeufiamesiazdvbinmiauan Auanilandsdumss
luszazinan 5 - 20 U BuagAudssinnaes@uning tasAdnamiglutissunmunisdegeanaidnanming

WnANATWA39 11T 6 1hauLINU9ll 2565

o

1sraninisA@aNI ALAEANRRAMNeaed VNT Tutlidsyannunig 2566 — 2571 mﬂ”l, pratl

2563A | 2564A | 2565E | 25866F | 2567F | 2568F | 2569F | 2570F | 25/1F

ml,mﬂmﬂm/mmmmumﬂ 1,021 1,081 1,033 1,080 1,798 1,832 1,188 1,289
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7)

8)

AanLligans

o JuR 30 e 2565 VNT Tifizanainfetealiuiinsrazeniainanitiunisdy wazniutlszannunisgiue

n1sRuesLFEmlueuan Wi liiaouandudesionnudiinainaniiunistuiseunasau] usatnala

o a ! o

sty aanuus lipaniigansan11iun128ulyaA WnAu AL RaansaznaNls TN nIN1g

al Y]

'
o

ae19lefin s Jun 1 unsAN 2563 VNT IAtuinuidunudtymyidinudeninuauimnsg1uns9e91ung

1
= o

93 tTUT 16 Gev Arynyudn (TFRS16) AN 1,468 81ULM %mﬁmmnﬁmmﬁmﬁau f9UI99AUAT 91A19
Fineu wazenunLe Gellszaznanlunisgnannndn 12 iew VNT ﬁuﬁnuﬁ?ﬁuﬁqndmﬁwgamﬂﬂﬁumm
AtasfintuluernAniicnaAnanienay 3.0 - 5.0 Aetl Fu Twsunlsanavuaes VNT Fausit] 2563 Tud
Tl mﬁmfanLuﬂmmnmmmﬂuﬁmummmmﬁmmﬂmq Tnefmunliisnsnenidednede (implied Interest

Rate) N¥aaaz 3.0 Aadauduninedoulnnjaas VNT Tneneniodnaazanamudnsy Wetdsmmessdna

winaan ldluusast

o

ﬂavmmmimﬂnmmmimum"l@mmwum'aq VNT luil 2566 — 2571 mﬂ”l, pratl

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 25/0F | 25/1F

ﬂ@ﬂL‘]_IEI’Q’W_I

o

riasnsaanaqiy

wsEnldfuansdsslominaaniiainnisldiunisdaaiunisaau Inednsdselamiddry Taun nsldfuenidu
mm’?uimﬁﬁqﬂm@mﬁuﬁ@miwim%mimLa?mﬂm:ﬂmm 8 U wazlaiunsanueann#dulitfyanadas
az 50 Wuszazioanan 5 1 sannaldiuans lunnsinanldanaunsdssinniduaeain ethelsfiniu ansuscland
NNNNHUDIUAAZLTRIALATUN TRV UASTANUANG 19T 39 18 FUN 30 Aueneu 2565 VNT Hiinsdaidiunig
o o o o 8% 1o o =2 g om o - Ao o ° \ a o °
asuifainatAuldagaruon 1 17ms 3 lianddsslammiengdmiunisamananineilaaniiaiwu

50,000 Fiuaufedui 30 AU 2568
FNAINITUARAILNN

TasensasyuaenanIaIn1suan PVC dauinlasuandlselommisnidainnisdaadunisasyu (BOI) Asnen

N19N17R[3UBALAMBA LEN13311UNE PVC annnnaani1suandquiia lasunisandun#tulaniyana i

]

'
yvaa

IS Yo 1 a a a o o a a o ‘QI
758121981 6 1 LL@?JVLQ?Uﬂ’]?ﬂﬂﬂﬂﬂuﬂWHL\ﬁuvLﬁumUﬂﬁ@‘iﬂﬂ@v 50 iuszaziandn 5 U duandulsnnusEmiEy

a8 a

[UIE PVC AaNfNaInIsuanauinaenans Inauannanuarauniansninaauludesninsanislaiuang

sz lemin1anndazainnsanuniniun lannenn® @18) leanldnu 5 T
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9)

|
yaa P

AFnEInensRuddsslsviiudnan®RulsiiuanaNuias (Effective Tax Rate) 184 VNT Tagieinadgann

]

|
o a A

yanaInsuann lauanssylammisn#nainsdaasunisaeuluusaziing uasdayanaaiauazas

®'€‘

¥

aa ) o o o = =
N E#Rg 1Nt AUAN lanenn® (81R)

o

Tuthlsznnninig 2566 — 2571 VNT azildnan&duldifyananiuiase Aol

2563A | 2564A | 2565E | 2566F | 256/F | 2568F | 2569F | 25/0F | 25/1F

fRINNEHIU AR5 13% 18% 18% 18%  19% 13% 12% 11% 12%

FnnERulANIiasa eIt Azl susnanaslull 2568 TadutinA1fIN1INANEIANYRILFENBNATHLINY

iAW eel

A ldanalun1sadnu (Capital Expenditure)

o o a e o

AaINI7HAANITLIAFLY

cia - a S R v - oo
nau e1asuazgnsal neunilaluduninemwan seRndulszunnfesas 19 1esduningdmnaeFm Tuns
dszanmunizanldanalunisasnu NUineanianistiugassvaisnnandeyanieanisiuaes usinlue s
dsznauiunisdunimalfuinisresusdm lnaarldanalunsasuaes VNT azdsznausag n1saanuLie
fudgevsenlasuunueriasdnsuazginninldlunisnan wazeAnldanelunisdeniingenislug) (Major

o =

Turnaround) Teaztintuilutszannne 4 O wenanil UNT dailAnldaneamusmilsunsugeiiufaadanan

isarleatiuayu (Back Office)

D

MEnwanienisRudasyninuaAldanalunisamuludiszuininis §1989aneutszannudedniinlnadae

UFNI9999U51H GeagNiszunns 750 druuinsied sndulull 2568 azvivindu 1,051 Auuin asainiduli
a0 = , ° > . L ae oo = 4 o -

UEmiununisdentingalaanuaialug wenaini iismdadunuasidasuwnuasasdansiazgnsniunadsznn

%QVLP%JLL‘HI LANLNN TS LU B UTULUATIILAATUAZANTUADLEUTAINTZTUIUNITHAR VCM (VCM Incinerator / VCM

° o

Refrigerant) Tuautlszann 100 drunnn aspadiAnldang unisasmuazgeaueteilizdAnylutdainann
o o A aala =
NAINISRARNITAIUAN

UFTHNY BEITNTNANHUNIANLNUTEENNFA W IUHANGAAIMNIINUILAINA Aandnszeed Tngastiunas
n3n@s PVC anlutlaqiiunfinnasnisuan 320,000 Ausietl 1w 720,000 fusiell waziunnaanisnas VCM
anntlaqiiunnnasn1snan 400,000 sustell W 800,000 Ausiell UFHnlAEuamuiaaFsaantsnan i

pawsidl 2565 Tneasldszazinanneafietszun 3 U uazaindiarldluaesuisdulszunn 22,500 A1uumn

[ 2 i
o R o A

7198 auBaTun 30 Auanau 2565 UM IdRuamnuliudaiszanns 1,500 AuU9 AUUASRUAINUNFEIAL

a

WaANanUszanns 21,000 &1uum TnadunaaRuyuainnszuaRuaanisufansdundn dsaadnaziieane

slaununsasusnanntae lifasldliudtnanaaueniiuba
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10)

a - o o ' 1% o A a a v ' 1
u'ﬂﬂ’ﬂ']ﬂLQH@QVJ%L?NLLﬁ‘ﬂ@"Wﬁ‘llﬂ’]?ﬂ’ﬂ@’i"]\‘iiﬂﬁ\‘iﬂqﬁ‘u@'] mﬁﬂ‘mw'mﬂ'1a‘mu@mx"l,mﬂ'ixmmmmﬂﬂﬁmﬂumi
al a o o ] o dll o o = 1 o :: |dl a o IS ql
@QVJHLWNLL;]NZQ'TWE'LIT']'Wﬁ‘eﬁ'ﬂm‘]_ﬂg\‘i'ﬂ"]ﬂ"]’i‘LLﬂZLﬁﬁ"ﬂQ"\m’iﬂi‘z@Wﬂ memiﬁn@umgqm\ﬂmﬂqun’mumnﬂj 41 5y

paunsitl 2569 iusulyl TnefdTnenienisiudassiouunlianldanalunisasmuiliudgauesesdnseslugos

v
=&

sendnefanay 0.15 - 1.80 109AAIRIUAIYUENLIN Teazfuiintuiieduninddongnisldeuiuiuau uay

U

mmu“luﬂwumisn@ummm\ﬂu I ﬁuumiuumhmﬂumm\mmwwﬂu@ﬂifmmv 1.00 m@qmmmumwu

Fausn geBeandndouanldananisaaueesiinluens

Arldangluntsasululliszanninig Sesonaldanalunisasuaesiiau enansuazelnsnl uazAuninelad

Fam waRalumnsesa s

0563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

A ldaneluneasu 575 1,346 4,024 8,380 9,070 3,028 856 1,113

WUNUUYULILU (Working Capital)

TunnsdsznnninisRuunyuiRawluew g ﬁﬂ?ﬂ1:.»'11/1'Nmiﬁuamazé”m%qmnﬁmm’mﬁunumuﬁmumm
U3 lutag 5 Tiidiuan taelifiansnnil 2563 luntsAusnirnadeseslunumuion iesnnhudlfnan
fudasesaniunisal COVID-19 de1 38 14TinM38n sz 9an lun1 1919 AN RUA (Credit Term) loifiugnAn
TRRERL] mmlﬁa‘:ﬁmmLﬁuuﬁmﬁﬂuﬂﬁqnmmﬁu@.\i‘%u dsznaunuiiunisamire@udn lugdasnanluilng

= o v a a v A o o QI é’ o 1
’WV]’]I‘M?ZE?JLQZ\I’WMHHLQ?;IW&HF’W pavideLlSusRnauludsnana

= a a a a a o 1 z
TEURTLAEUAUR quumumﬂulu@m 7 meﬂixmmmm\mnumm auluaunan uaneaalunnsemallil

2562A | 2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2569F

fxdt L"J@’]Lﬂ‘i_mum@f;l

STZNAMNURLUAUA ANIVAD 25 30 35 28 29 29 29 29 29
SLUTIIANTNIENHIRRE 32 50 48 35 38 38 38 38 38
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11)

12)

& KGI

fglisznnunisnnanisiduaas VNT

lsvannunng

VNT aunnlsanany 2563A
(Mg A11LN)

se/lAa1nNNN B RUAN 13,725
selgAn 336
selRgan 14,061
v R UAN 11,059
A ldan e lun1saauaziisung 946
flsanianssumniduany 2,056
AUNINNINI TR (42)
Anldan e #Ruls (266)
ledrusuill 1,747
GP Margin (Excl. Depre) 27%
Normalized EBITDA 3,094

EBITDA Margin 23%

2564A

20,266
383
20,649

13,002
1,249

6,398
(49)

(1,112)

5,237

41%
7,066
35%

2565E

23,373
397
23,770

14,615
1,474

7,682
(55)

(1,393)

6,233

41%
8,767
38%

1

2566F

17,639
391
18,030

12,588
1,135

4,308
(52)
(787)
3,468

34%
5,340
30%

2

2567F

17,320
356
17,675

12,838
1,148

3,690
(49)
(677)
2,963

31%
4,770
28%

3
2568F

25,075
318
25,393

19,970
1,947

3,476
(46)
(430)
2,999

27%
5,274
21%

4
2569F

27,826
338

28,164

22,614
2,147

3,403

(43)
(408)

2,952

25%
5,235
19%

astldszanunisnszuaRuanassssadtalu (Free Cash Flow to Equity) 229 VNT

U

anannAgIuineiu annsnasdszinnimnszualuangasyrianeiuaes VNT TARa

VNT (#itdogl: 811179) 2566F 2567F 2568F 2569F 2570F 2571F

Ines andim ([un)

5
2570F

29,468
384
29,853

23,816
2,300

3,737
(40)
(420)
3,278

23%
4,925
17%

6

2571F

28,761
420
29,181

23,346
2,271

3,564
(36)
(410)
3,118

23%
4,853
17%

dszanoumanalegns 3,468 2,963 2,999 2,952 3,278 3,118
vin panifief-gnaainani (109) (81) (37) (47) (83) (116)
AdenmAuazANFas e 1,033 1,080 1,798 1,832 1,188 1,289
A ldaneluneaenu (8,410)  (9,100)  (3,058) (873) (906)  (1,163)
neulaeuulases RumuvyuiRe (392) 1 (788) (312) (200) 13
nIzuaRUAnFanal (4,411) (5,137) 914 3,552 3,276 3,140

dJ a v v o 1 e A dl ' a dg/ L%
AU ﬂixmmmimammumqmumiuiquﬂizimumﬂmmmummmwxmmmmﬂmiﬂizmuﬂa‘ximumu

¥ 1 = o °

FunuLazAldans (Cost Synergies) FEUINANAINIINARNAITITARITULAZANAINTNAR A WLAN 111 NITLAN

q

¥
) o a

é’mwlunwm’mmLmzmmmﬁLf'iﬂuimWﬁQﬂﬁiﬁﬂzﬁw%umﬁmmmqm‘u (Raw Materials) N198AFUUAIIUAS

ISV |

ANN9uAERA luBuUNIn wazn1sinnisaatasaniu lusu Gearidoudon liF ununisnanduduaz
o v

A : | ° = = = ;= = I .
A ldanelun1sneAaniaanfnas L‘L&ﬂ\ﬁ@’1ﬂWLﬁﬂH’Wﬂ\iﬂ’]ﬁ‘ﬂ@ﬁ‘xﬂx‘lmﬁlﬂﬁﬁj@iﬂLWFJ\‘]W@V]’Q&J?ZLNHN@HTBV]UW@

nan1IANHRIUIa9nans luaun AR eatinainmane
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3.1.4.2 UsEunun1sNI9NIsRNRILEEN wamud lulawriinaa (Uszindlng) a1nm (ABT)

131959 wanqud lulaafinea (Uszwdlng) andn (“ABT”) wluuiuvsdasaaariiny ludndiusasaz 100
dszneugstananuazamiraansaiinaelslansu (EPICHLOROHYDRIN %3a “ECH”) Faiflugnsiaivaniildlu
ANTUARANANT 1371 (EPOXY RESIN) ABT H19991UAR ECH 1 1999471 ANAINITHAR 122,000 Fis éT”q'af;_ni“luﬁm
ARATUNITUNILATNA SINTATEED ‘Emﬁmqﬁuwﬁnﬁiﬂummﬁm leun naasu (Glycerin) Taanln uwaznan

lalnspaesn delsainnrzuauniINanAaaseannla
1) sralpannnisung

s8/lFaNnnisane a9 ABT Insuanilusalaannisaiuing ECH @aidlunisaninalunanasiaissmna Andlu

dndquilszunnudesas 80 waznats lulsyimadnludndiuiasas 20 399978 lFa1NN1ANLRINNA

a [ s a a
NARN M DNARDLS baRTU

1L THARUASAINLNE

Tutn4 5 Teinuxn UsuuNN9I8NaRA et ECH tauInauatinasaiiiadain 71,214 s lutl 2559 11w 103,093

s Tutl 2563 waz 114,934 5w Wil 2564 Antlusatiaz 98 AIAIAINITHARTIONNA WAL 11T94 6 LAaLLTNTaST]

o

2565 ABT R13810uN19918 ECH WANR1U3U 61,775 61 A9t

AT NBAANLFNIUNT1797918 ECH 189 ABT 11l 2560 — 2564 uazday 6 iaauusnaadil 2565

B wlsewe (Fv) @ snedszma (6w)

2560 2561 2562 2563 2564 6M2565

fBnmmenisRuBaszRansuunsanuazs e Audauseigsiazes i luges 5 M Tneld
nuuaannAguliEuunsnamisuwiniulSNaniseluwiasd Ine Usznnnnisfiunninisaiming
ECH lufl 2566 - 2568 i 122,000 Fu AN suARTuTAqiTui 122,000 fusetl aunsevielui 2569
ABT flunuaziiurdanisndnidu 140,000 fu tvunliSunainnssnmizg ECH wulnanniliewlusnmfes
a2 5.0 sial Fr9dearndnmmniularesSinnnimnsluein aunssisimaansananldifuiigannnand

140,000 susailludl 2568
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2)

JIANUNE

PN IMINsRuBasEsTaNuNIIIANeY ECH Tnadnedsaniszunnuinisaesdaiss esannluididays

n1sAIANIIRIAee ECH Tnetindinsnziflugaaninasy ilinwmnenisludasziansanldniseaenliges

A

31A1 ECH luamn Genudn Tugae 10 TAikumn :9A1218 ECH agjsendng 1,034 - 2,826 naaafanigsiasii Tng
winfiarsanlugos 3 danga ECH Hs1aiadelull 2562 - 2563 iinriu 1,683 uaz 1,407 neaanfanigsiasii

o o A e o = oA e a o e 4 oA >
AINAAL Telfuianasandiewdupesius A1 1eNAAd sz N Y SUeINIAINNNNEAIATINANIAN
sewdnaszimAanigeiiniuazau denaliifinnisszasiizeanusenisitgy ECH andsuinaau dszney
o > = , - : o o oa X \ oA
AuAusensianadlugasaniunisnl COVID-19 siannlull 2564 91 ECH Tunaalandiusaiisauatine

HedAtyanspndnineitinnaiivialan fadunaainnisituiazesassgialan Inadsaadewindy 2,255

o

neaa1fanigieiu Tudusaigegaluges 10 Innunn aaniuluges 6 ineuwsnueal] 2565 $1A1 ECH (3x

USusanag mfamﬂé’mﬁummmmqmmmamﬁmm’ﬂa:mwﬁlu

o

NUTnennen1sRudasznirualisnaneie ECH ‘Lumqmwmmmﬂ 2565 Ny 1,677 AAAANTANTTFIRAU

5561
ds
F9BIANIANBAETDY ECH TiAnTua3lutaelnsana 3/2565 anniiuligag 5 Tinaunth tinsnianisdudasy
AvualisnAaie ECH indsufidnmAadeeedsat ECH Tutaa 10 Duunn Sawiaiu 1,689 poaaisaniy

FIRGIL

£
o a

selAannnisane ECH lugaa 5 Tnrunnuazlutdszinninisannnsoagdls sl

ECH — Actual 2560A 2561A 2562A 2563A 2564A 2565E

3ununnaaming (Fu) 92,456 94,634 109,575 103,093 114,934 122,775
99 AR1A ECH (USD/si) 1,326 1,887 1,683 1,407 2,255 2,202
Shauanilaeieds (L M/ARANTANTT) 33.77 32.14 30.88 31.13 31.81 34.91
s1elaannngaung ECH (R1uun) 3,693 5,458 5,359 4,324 7,562 8,982
3ununnaaming (Fu) 122,000 122,000 128,100 134,505 140,000 138,056
99 ARA ECH (USD/si) 1,679 1,681 1,684 1,686 1,689 1,689
Srmuanulasuean (mw/mﬂ@m{w%ﬁ) 32.53 32.53 32.53 32.53 32.53 32.53
snglaanniganuing ECH (R1uunm) 6,301 6,310 6,635 6,977 7,272 7,171
IUNUNITUILRUA

v a v ] 1 % 2% o a 1 L2 a dl o a o dl %
sununsaedudnaes ABT daulvnjilszneusan sunuingau uazanldanelunsudnau lnadngaunanild
Tunsw@n ECH iur ndweeasu (Glycerin) SaAnidutlszunniiaaay 60 1easuuingAUTang douingauau

Toun Aaesunazlannn FelsainnseuauniInane9leanL VNT
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FunuNAeTY (Glycerin)

PN IINsRuBaszsTanuNIuL Glycerin TngfiansoundausingsIA1mne ECH uazsiunu Glycerin #se
“ECH Spread” 11/sn®#1m1an19Rudaseilszaninis ECH Spread Tnaiansaunanndeyaluane Tnaludas 10

it ECH Spread HA12E721d19 209 - 1,054 paaanfanigrefu ECH Spread U5usnanadann 1,048
naaatsanigsielull 2562 mmﬁi 649 naaanfanigriasiulutl 2563 folunaainnisanaseesspnang ECH
Lmzmﬂﬁuﬁummﬁuuu Glycerin SuileaunanszduniseanluleRTaRaARIAY ANNNIIARAITBIAINNABINNT
Wrnslutemigalugasaniunisal COVID-19 (nameTw Wunansuswass ldainnssuaunisuan lulesiaa)
antisludl 2564 ECH Spread ﬂé‘”uﬁfal,ﬁu%um'aﬁﬁ 904 paaaNTANIFAas sadunaannnisliufafiniuaes
71A1 ECH Iummdquwmﬂ 9191A1 Glycerin sl 6 ieuusnaasil 2565 ECH Spread Usufanasanas

[

\Ju 780 meaanFanigsiasiu sl lufidnameafunaaaelnmaes PVC Spread

o 1 o

Tudaepsandsredd 2565 NLsnEmen1siugaszinmunli ECH Spread winfiu 689 paaansanigriesiu 61984
a1n ECH Spread Miiintiuase luAauiuengw 2565 anuiuniunua 1k ECH Spread diusaiinauiantdaaanlud
qavinageInsUsznininig nnvuali ECH Spread winriu 776 neaansanigriesiu winiur1ads ECH Spread

Tutag 10 TARNN

AN NUAMNALYUNAITETUILAY ECH Spread luaam uasililszuninig 2566 — 2571

2,500 Glycerin Price e=O==ECH Price  e=(O==ECH Spread
2,000 \\\
[0 T Yo N iyuiye gy paye §
1,500 ==o
1,000
e Om= == G==0==0
500
0

2557 2558 2559 2560 2561 2562 2563 2564 2565E 2566F 2567F 2568F 2569F 2570F 2571F

$1AFUNU Glycerin Uay ECH Spread lullsuunuazdiszanninisaunsnagls el

Glycerin Price & Spread (Actual) (USD/611) 2560A 2561A 2562A 2563A 2564A 2565E

91A1 Glycerin 1,229 1,340
ECH Spread 395 942 1,048 649 904 728

Glycerin Price & Spread (Forecast) ( (USD/Fie) 2566F 2567F 2568F 2569F 2570F 2571F

91A1 Glycerin

ECH Spread 697 7 736 755 774 77
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?W?NWuﬂ'ﬂmmu‘ﬂ@ﬂmlﬁﬂﬁ?%?dﬂ?i‘L\‘iuﬂ@ixiﬂﬂﬁ‘ﬁﬂﬂﬁﬁ‘%LﬂEI’JIENﬂ‘LA TN Bt Qui‘ﬂﬂ RINA (NUT1)
P d’
UNUIEBUT]

£ v
o o

Funuaeaw] un Avaisisngling uazAndentings dusu sl Al 2560 ABT laleudeanineudenan

wazdeaiuaywiana i VNT denalitassainedununisnan@uaiaes ABT THAU109AMINNAT

Tunsdsznnninisdiununisnaau Nineanianisiugassdedeaindeyantanisiuluefnaes ABT Tu
szndnel] 2560 Tvdag 6 thauusnaes 2565 tnglifansounsuyuiie du nsaauulasyaAdudinanae

12
o A

o &l InsannAgunandrAnyfldlunistszanninig uansldsail

o

» o Arasnsgline  windu 2,687 umsienian@s 6198sanAeatluga 5 TRNawan

> AdeNLNgg - Wiy 51 duunlud 2565 wazdsumnanludnanseasay 1.8 Aell ANANRALERIN

Q

Ruesyeyen

FuuaneduAnaes ABT lutliszunninig agulaaal

563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

s uingay 2733 4542 6496 4481 4,371 4,481 4,596 4677 4,612
AUTUAILIN - - - - - . - - :
Fununsuanau 815 505 751 838 817 859 888 896 882
AU UL FUA 3,547 5047 7,247 5319 5188 5339 5484 5573 5494

(1) deznausny Aransnsnllng FidanIAN AngaNLings Auseqsinet s
o X - & v o v o - & 5 . o
MU msmmummmuﬂqumﬂ’mmumsl,uﬂﬂizmmmi Lﬂuwmmmﬂwmummﬂmquu Glycerin wWunan

3) A ldanelunisaiuau

Anldane lun1sanBusuidAty Usznausag Arldanasunimain ANEIARIALAT LaZATLEMNIAANNTN ABT
anglifun VNT ilusu dsilsezaiunislaadnegsainanldananinintuasaluann Taaldfansundnldanadime

1 $98NIFIIAYHANNNITINUUNLNTNERY UATINRAYLNIAYAAIRAIIANTOUNUT

» Arlanennmana - windusesas 3.2 29978 lsannnisane

a

b AWINARAAUWAN - UsTneusmeANLLILAN waZAEIwLLE UL IANNLBNN N eaR LA Tl 2565
nua A guLLAINAL 101 Auun wastfuisauludnafesas 10 Y 3
- A , o o ¥ 1 o ' ' a \ |
T anuenA T wULERBl s 1uBa lFHYINAY 150 LanAendaenIINaR TagAN TN

paduA luTszanunsaragsendne 127 - 181 A1UUY INHAWRANLTHIUHER

yoAEmeannis o uAnlgeanaf|naliun VNT Sedaulug)iiudimauununwiineudia Traanunazdae
atuaywisleudnalin VNT Tag VNT uaz ABT Annsansnldanassudnanudisauan

v da X oo e v o v XX Yo =
AnAUNUNAATuAsIUandausNn lsaNdnINaN AU 98 nuualiANLTINg

Fan1sludliszanainiswinduiesas 1.0 va9sslaannnisne
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4)

5)

6)

o

A (WUNT)

jo

Tnes an

DD
(=9}
b
=)

Arldanelunsaduenuaes ABT Tutllszanuinig aquliasil

Wael: AU 2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F
Al

NEAIUNTANA 147 197 198 219
ANTENARIAUAT 97 100 109 127 138 151 165 181 180
ANLITUNIAANIT 49 52 60 57 57 60 63 65 65
A e 54 84 107 11 11 11 11 11 11
9NAN A ANTWIU 348 474 542 392 403 429 457 485 481

ARFINISTUAUN wazARsINItsnaumaniiaans nMEkule AARIIMNgLazALEaNSIAN

andszinunienglaainniseng dunuang uazanldanalunisaiiivanu aansaagddnsinlsdusiu (Gross
U ¥ o o

Profit Margin) (fewA@aNs1A1) wazdmnsnnlsneunenidaans N&#Ruls AfaaminauazA1@eNsIAn

(EBITDA Margin) lésail

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

Gross Profit Margin " 26% 38% 22% 20% 22% 24% 26% 27% 27%
EBITDA Margin 20% 29% 17% 14% 16% 18% 19% 21% 21%

1) AauAndausnan
ANLABNTIALASAIANINUUNE

4 . co e st e B atlena o
ANLABNIIAN28981ANT1I99N LATRIAN TuAZ g NIRRT AuinleedEdunsenNengnisd L Sellengsiaus 3
- 30 1 Yuagjudssinvmineau sz faswheduniwedliflionu Geldun Ardninmiedn Auandas
Mdumnseluszazion 15 T Andenmaiuazadnsimheluililszanninng §reBesanGunine ABT fagflu
faqiiu uazenldanelunnsaeyu (Capital expenditure) 2asianisluewian (Isaganaazidaniininlude 8)
4 EA Coa o d Joa o T S,
feAAeNsAarIvegTulsrnmuayaingRuiiazaauiabn Tnenfsnymienisludassldaunmgiu

U

nssnAAeNIALeAn da e lun sty 4 - 10 T

ARaNIIAUATANAAAMNEaes ABT lutllszunninis agdladsil

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 25/0F | 25/1F

mmwmm/mmmmma

AanLiaans

fu duR 30 Auenew 2565 ABT LilaanavnfaaesRudinssaza1aan VNT uwaz/sze an1tiunisdu waslull
Uszunnun1sa1ndn ABT aziinszuaduaauyunsunigluianismiiesnalaaldandudaedintuainaniiiv

a a a A a a =< o ¥ -:il' g IS 1o
NITNULNNIAN Vlﬂ?‘m:f’]‘l’l’]ﬂﬂ’]ﬁ‘lﬂuﬂ'&i‘:ﬁ"Nﬂ’muﬁi‘MﬁﬂﬂLU?JQ’]?;INV']’]L‘V]’WWLI 0 mmmﬂﬂizmmmi
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o

A (WUNT)

jo

Tnes an

DD
(=9}
b
=)

ABT li5uansilszlammnaniiainnislasunisdadiunisasmu g ldsuandun#dulatifiyaaadviunils
gnsannisdszneviansnlafunisdadsudunad 8 ¥ uazldiunisanndeun&duldifyanafesas 50 il

wa1dn 5 I adnsdselammianiidinainazdugaasuneununiiug 2568

TN Imenisiudasslsvifiudnan BRulaiRyAraiiuiass (Effective Tax Rate) 289 ABT Iag§n1989an
v o

ByANIANINANN LA TUANS sl miN1nN BRNTRIEUETHNNI0NU waTTayaNATIANUATANNINNEN

ansnianvinAunlanen @ eeelsia o Jui 30 fuaneu 2565 ABT lidfananuazaunianiinavaeusn

o

Tutlilszunninig 2566 — 2570 ABT azilansnn#Rulaifyaraiuiase Aol

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

fMNNEHIULANUA5a = 10% 11% 1% 1% 19% 20% 20% 20%

A ldanelun1sadnu (Capital Expenditure)

o - = o ey 4 4. - y

nEnEIINsiudasslsviduanldang Tunisamuiiedentingsannisuasiezasdns Ingfiansounaindayanis
n13RuIed ABT Tuemn tsznaudunisdunienliuiuiseesisum e lussndwldszunninisiouualif ABT &
Anldaneluntsasnuilszunns 57 - 65 Auunsiatl d1989ansuasnuaesdhauiusuaran ldanalunisaeyu

o A - v . o

1RRE229 ABT Tug99 3 Wik1unn sanRuasuilszains 40 Auuinluszudel 2566 - 2567 gaufuniszens
ANRINITHNARLLL Debottlenecking Capacity LANANAINITNARANN 122,000 Fid 1134 140,000 5t wanannil
lutl 2568 71 ABT Hununisdaniingansslug] (Major Turnaround) nuualianldanelunisaanuins@uaniau

an 38 A1uum AnldaneTunisasyulutiszanunisagydaal

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

A ldaneluneaenu

WUNUUYULILU (Working Capital)

TunnsdsznnninisRunuuyudsuluawian NUTnImM1en19Rueased1989a N SR uRu U RAEUIe

ABT uamaludag 5 runn Meazidanresduuyulauluesn uazdszinnnistunugunsulueuam

¥
a

waRIAalumN19ma Ul

2563A | 2564E | 2565E [ 2566F [ 2567F | 2568F | 2569F | 2570F | 2571F

Te8S LQﬂﬂLﬂUﬁuL’ﬂ@ﬂ

TR UIREUAUAANVAD 35 83 48 47 47 47 47 47 47
svezaninsTvilledt 38 65 43 44 44 44 44 44 44
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10)

11)

3.1.43

agUisennun1snnanisiiuaag ABT

Tlszunounng 1 2 3 4 5 6
ABT s 1391 AN 2563A 2564A 2565E 2566F 2567F 2568F 2569F 2570F 2571F
(M98: R11LIN)

elAannisaa@uAn 4,324 7,562 8,982 6,301 6,310 6,635 6,977 7,272 7,171
selgan 24 63 74 6 6 7 7 7 7
aelasan 4347 7625 9,056 6,307 6,317 6642 6984 7,280 7,179
AU UL FUAT 3547 5047 7247 5319 5188 5339 5484 5573 5494
Anldanalun1sns uazLsng 348 474 542 392 403 429 457 485 481
flsannianssumiiuanu 452 2,104 1,267 597 725 873 1,042 1,222 1,204
AUTLNNINI TR (39) (13) = - - - - - -
Anldanam #3uls 10 (204) (134) (66) (80) (168) (208) (244) (241)
fladusuill 423 1,886 1,134 531 645 705 834 978 963
Normalized EBITDA 868 2,194 1,497 897 1,004 1,168 1,340 1,505 1,481
EBITDA Margin 20% 29% 17% 14% 16% 18% 19% 21% 21%

astlidszanunisnszuaiuanddseradnaliu (Free Cash Flow to Equity) 289 ABT

P2
v b2

anannAgIudtiusnnsnandsznszuaRuangassriafneiues ABT ARl

al q

asesF | 256TF | oseeF | 2s6%F | 2670F | 2577F

ﬂivmmm@mimm

AARNIIAUATANEASMLNY 300 279 295 298 283 277
AnldaneTunsaenu (62) (87) (99) (63) (66) (75)
AnalAsuutlasns ﬁuvgumwﬁﬂu (892) (1) (42) (44) (38) -
nIzuaRUansagnou (123) 839 859 1,024 1,157 1,165

Uszu1unIsN1aN1suaa9Ls N InaardFiaRAum a1nm (ACTH)

U3t Inaemngiaiidoed afin (‘ACTH?) Usenaugsiaudnlunisuanuazaruitalannln (Caustic Soda) @4
Wunandusisaunlaannszuaunisaanaaassan lanlsannnisueniiinaesaanseualiin (Electrolysis)
d” o ©° 1 a o rdl d‘ v J a . 23 a
uanaIni ACTH fsaudananineiou delaun aaasu (Chiorine) inwlalnsiau (H,) nsalalnsaaasn (HCI)
asazaranunadanlansanlads (KOH) unadasaisuame (K,CO,) uarlnnunlalilaaalssd (NaOCH) Tne

o a o

nnALnand i uniands laun indelnfaueselss wazinaelnunaidounanlss

11aq1f ACTH Al9991UNARARRFaAN tAY 2 Wite ANFIN12UARIIN 350,000 A Usznausag (1) T399UHLAINA
NNAINITUARA 250,000 5t At lullANgRaIUNIsNNILAINA A9ndnsread uay (2) laeanunsilsziag Aaanng
HAR 100,000 Al Avag ludnanszaynaand Sandnaymslsinig L8NaNil ACTH DLV 1INUNAR
. cd o S - . de o - o
paadann lalliveinnIINARAaeTY Tan 1w LL@::BJ@MI]M‘VI@W’] Tngazanunsaifinfdsnisuantaenwiadu

NARSTUTMANTa9 ACTH 18an 220,000 Fusatl n1anasn1aenisuantaan g uinnass1auaniasauayiss

ﬂ KG l 111 58



& = ~ a . PO o a o aa Aa o o
mmmmmmwummﬁﬂmmqmiNuﬂmmmmmwmm‘lﬁmm TN Bt ‘J‘Lﬂ‘V]EI RINA (NUT1)

1)

o

Aiuedsn e lug 2568 ACTH aziinnasnisudn tman lWiiinawdu 570,000 susiel Teuuun1sadyu

| '
A o A

pananalifueyRainidszgudteiuaesdsm naeigdinddnet a1in (Meunisaauianie) Wedui 28
dl =2 a  a < Yo O a a n; !
WENEU 2565 MEnIn1en1sRudassasladninlszunmunimianisRusonlaasunssuaduaniaindnay
Iasuannninasnisuan tgan lidauiiy Tnaia1snaInRuay L s282a1ALTEENNT wazaslidauinainnig
28118N138991AINA19 Tnad1eBeannuaunisasuanganaaniaulnegdneizusrastddme Afsnemienis{iu
aaszanunuAuiullidrecuaunisamuiingn uardnvinszanunimmianisRuidussazioan 15 1 ivald

ATBLARNTIIANANAINTARAIAN I8 UAN DU sz TaminBainnisdaasunisasyu (BOI)
annAgumanldlunisdnvindszunninimnanislu agulassil
grelpannnisans

salaainnisanaans ACTH Tnananidusmealdainnisamihananiusloan W dedaadiulvgjidunisannie
lunanaludszinadadudndiutlszanndeass 90 uazaanassiszimadniudadoufenas 10 saemelsann

NNFUENIVNA

uARA N LEa I

FNUNITHARUASAINUNY

' '
a

Tutag 5 TNHNUNN 1Bununnsnsaansaailann lWaes ACTH AnduAadsllszunufesas 97 184n18anIg

HARTaMNAT 350,000 Ausell Telaadiulnnjidunisnglunaalulszinadadudeaas 90 aa9iunmunisang

v
o

UANZENIG

A796AANLEN1dN 7998l IWaas ACTH Tuil 2560 — 2564 uazda9 6 1hauusnIeNTl 2565

B wilsewa (Fv) @ Aedezma (6w)

29,366

292,11

2560 2561 2562 2563 2564 6M2565

PENHINNNIIRUBATERANTUELNTLARLAZA MU AUANFNLELEINA 10913 Tutag 5 Tdanth uay
IidsziiudnanisldindsnisuanuazBununisudn Ingldnmuaaunagiuliliuininisuanieuminiy

1Funaunsane luwsaztl lnadseunainisBuianisanutiialaan Wwiniuiasas 97 284n1aINIINARTAUNA
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F1E9IUANNHLTIUT BN NI NN RUAR T Aagnan ATy 151 1033 RNy 918A (MU
24 - = v, . - 4

UANAINH NUTNHIN19N1TRUAas vz sN199 8l A idannnisanmina laan lWainananisnan s @9l
ANAINNTUAR 220,000 Fusall AMATIAzAaasI9LaLAGAuAT AW el Lo Tl 2568 Wil ALEne

= a v a o 1 dl 1 a a o o Y o Y o o
NIN1TRUBATZABIUFHIUNN TN NUssu N s ta e U3U 589058 Tan vua Liems N1 lEN14aq
NNTNARTBINIAINITNARA AN IINALSaay 70 TR 1 Fesay 85 1ulld 2 wavdesaz 100 Tudi 3 wusuld
WATNVLA TIAAFIUNITUNE NARATUT ML TENARAL ANNLTZIN AN AN AINITUAN AN UFREAS 90 WA

fa8ay 10 AMNA1AU TUTuEndauRE A LANENITRARNLAN
$1A798

Wengilszannunissmnanalaaiwlude 3.1.4.1 UseurnunismvnaSuaesussm 3dlng 4in (W)

£
o a

selAannnisanalannnludeg 5 D uniuazlutlssunninisannsnagls fadl

T1a1 T - Actual 2560A 2561A 2562A 2563A 2564A 2565E

1Funtun1gavLng (F) 360,855 348,200 321,479 317,150 335,981 349,525
79A10870 NaOH (USD/#i) 541 493 362 278 430 713
shauanilaauiads (L/ARAANTANST) 33.77 32.14 30.88 31.13 31.81 34.91
srglpannisannalaatn (@1uun) 4,620 4,791 3,500 2,924 3,301 5,927
1Funtun1gavLng (F) 340,388 340,388 494,388 527,388 560,388 548,333
77A1Ra1A NaOH (USD/F) 621 565 515 469 427 427
Srmuanulasuean (mw/mfa@mi’wﬁ) 32.53 32.53 32.53 32.53 32.53 32.53
srglpannisainvnalaan (@1uuin) 5,529 5,037 6,664 6,475 6,267 6,132
nARAMIEY

selaainnisainananineiaw [ aaasw (Chiorine) Aindlalasiau (H,) nenlalasaaain (HCI) ansazane
Twunadaslansanlas (KOH) unadsuafusun (K,CO,) uarlnmoulalinaalas (NaOCI) wlusi ludae 5

S a o ] o 1 a o rﬁ‘l v a ¥ ¥
ﬂ‘wmummmumimumﬂmmnmmaunﬂﬂixmmqmuﬂmﬂuﬂixmmi@m: 49 ﬂ@ﬁiqﬂvlﬂ'ﬂqﬂﬂqi‘ﬂ]’]ﬂ

)
MNUNA

MFnsnanistudaselszanninisamaldainnisarmirsusasudaaineiuanainiulaa d1edeaindeyanis

o

P NARA T ae ACTH Tuanm Aail

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

selFanuAR TR 3433 3761 4323 4158 4,017 5270 5411 5552 5448
fatazavselnainnisans 54% 53% 42% 43% 44% 44% 46% 47% 47%
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2) UNUNITUIERUAT
FuUNIIN8Yes ACTH daulnnjdsznauday suyudngau uazAnldanalunisuanaw) Tnadngauuanildlu
nguan tewn inaelapauaaalsd indelnunad@aunaalss waznssualiin dedsdulszunnidasay 60 194

v :’/ dl IR a a v J 4 a Y o a
AUNUNNUNA ‘mJmm‘vmﬂ'1mu@m:ﬂizmmmmunum’mLm@xﬂa:m‘m WQ@\?@Wﬂﬂ?‘NWﬂAﬂWﬂ"ﬁQﬁQﬂULL@Z

a

91ATRALNIAATNAT lLeRRA Tuszndnet] 2560 D9T04 6 LAauLINYasT] 2565

a

£

FununAuAres ACTH Tuthlszunninig aguldsady

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

v

FunUNAL 1,050 1,357 1,036 1,036 1,356 1424 1,493 1468
ununszualiiin 2233 2443 2685 2573 2573 3692 3931 4,171 4,083
fununsudnaur " 1987 2214 2834 2836 2730 3,739 3,694 3,518 3477
PN UL 5218 5708 6876 6445 6339 8786 9049 9,182 9,029

(1) Usznausae Atusa AniAaNIAn uazALeqsinieT s
3) AN lganelun1gANL A NIY

AnldanalunisafivenundiAty deznausae A ldananineu Andensman wazan ldarasunimnane iusu

‘4! £ a 1 Yo Aﬂl a é’ a al
a1z un3laea19asaInAN lgaNa NN A Na T lanm

»  Arldanennmana - windusasas 1.0 ae97elsannnisane

» o Anldanewinen Wiy 134 Suunlud 2565 wazdliuinauludnafesss 5yt

4

Aldanglunisanitueuaes ABT Tuthlszunmunig aglasnad

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

Anldana sy 212
4) AnsAlsTUAY wazamnsInnlsnawaanideans MERuUls AARIIMUNaLRzANLERNS AN

antszanuinienglaainniseig dunuang uazanldanalunisaiivanu aisnsaagddnaninlsdusiu (Gross
Profit Margin) (AewA@aNs1A1) wazensnnlsneunenidaans n#Ruls AMdnaniigLazALd@ansIAn

(EBITDA Margin) léisail

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

Gross Profit Margin " 24% 25% 37% 39%  36% 33% 30% 27% 27%
EBITDA Margin 15% 17%  32%  31%  28% = 25% = 22% 19% 19%

(1) HauANLEaNIIAY
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5)

6)

7)

ANLARANSIALATANAAANNUNE

ﬂ’]L@'ﬂNﬁ"’]ﬂ'\‘ﬂ@\?’ﬂqﬂ’]ﬁ‘Ii\N’]u Lﬁi@dﬂﬂiLL@”@ﬂﬂ?mmﬂdﬂ muqmemmﬁumqmumﬂmﬂmm "Nﬁ’ﬂ’] [?T\? el 4
o~ =

agiulszinnmingdu ArdanmauazAns e ludiszanans §r98eanduning® ACTH e

U

&

201 au

TuTaqiiu uazAnldanelunisadnu (Capital expenditure) rasianisluauas (Tsagssazidasiiuznlude

|
P

= £ | o e em A s = a = 5
8) mmm@ummqmu@gﬂuﬂizmwmeg@mmwmummmmwuLmu TaanTneinienisRudassld

anNFAgunIIinAdensAzesA A Tunsasuingy 15 1

ANAaNIIALATATARAMnaYes ACTH Tulltlsvununis aguldsad

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

mm@mwm/mmmwmﬂ

aanLiaans

0 Ju7 30 Auenew 2565 ACTH TilganpsaeteIRuitinszarannanganiiunistu uazlutlszanunisein
41 ACTH aziinszuaRuanvyuiaunglufanisniisanelagliandudesfintuainaniunisGuinads 7

1FnN19N128UB AT AN MUA iRanidaaadAvinAL 0 paastlilszuininig
MERuladfyAna

o

fasn1saanLaq L

Ui la5uansdszlammianii#ainnisldfunisdaainnisasu adnelsfin andilsylominiansaananals

v v
a o

AugAaIRUsRaUNNNLS 2565 At Tutlisznnninsasniun g #Ruldifyaraaesindsnisuan

q

ffaqiiumindufesay 20 e lsnauni
AINITHARFIUNL

Im\imimnumm&ﬁmﬁmmamhmivxldqmﬁm”lﬁ?“uam%ﬂ@ximﬁmamﬁmﬂm@mL@?‘umm\mu (BON)

=< o

UFNHIN19N12RUAATTRIN U UA LN 29 N8 NAR S UTAINNNAIN1T AR 0w K e FUNIsa N un R U ARRA

o

yapaiuszazioan 4 T 1UAINTURINNLTEN FNI MU N AR A IR NANAIN T AR AR NAINA17 Tneia

AN a & , Al Yo o a - = ° o o o Ay A
ManuazaNn W BRRaTuluntasens A Al lommsnn dazansnsathawindunilanieni @ (Gi)
Tsan Tl 5 1

o

Tuthlszunninig 2566 — 2571 ACTH aziidnsn#RulsiRyAnanuias Al

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

fnNNEHIUlANLTAT 17% 20% 20% 20%  20% 14% 13% 12% 12%
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8)

o

FRINHRulANIaa9L3Inazlsufianaclutl 2568 TailutlNnNAINITNARAILANNYB9LFEN BN AT

iAW aetel

A1 ldanelun1sa99u (Capital Expenditure)

o

rasnsanilaqLiy

4 - = o au 4 4. - y

PN IaNsiudasslsziiuanldane lunnsasuiiedentingsenasuaziezesdns Insfiansounaindayanis
n13duaed ACTH luafn Usznaudunisdunimalfuiniseesiumy neluszudreduszanninig davunld
ACTH #pnldaneTunsasnuilszunns 450 Auumsied §198sananldanalunisasyuiadsass ACTH ludas 3

Teinuun
AN TUARAIIUNN

u3Emazagnunideanisuanlaanln 220,000 Ausiall ‘Emﬂ%L?lmmuri@m%‘wmﬂmmﬁmlmluﬂ 2566 14
sreznaneaielsznnn 2 1 LL@:mmfh%ﬁﬁmmnu%ﬁuﬂixmm 7,300 &suim vial audediad 30 fuenen
2565 L5t dRuamultudatlszinn 1,000 d1uumn pavdaRuamuiifessmuiiaiingn 6,300 &ruum e
HuvasRunuainnszuaRuannigluianiadunan %qmmdwuﬁmwaﬁi@LLmummmuﬁT\m@m‘EmMmm‘lﬁjL'?m
ffuanansuenifiadiy uenannidussuduusndrusunisieaiielasinisude flineannennadudasy |4
dszanunisanldanslunisaspuiiisifindmiunisdeutiigiennsuazieiasinglazan LL@xﬂ’]TEﬁ’aMﬂ’]Nﬂ%\‘i

Tnj@eliavuann 4 T Gusawsd 2569 lwsiuly Ineninenianisdudassiiuunianldanelunnsamu

d5uigarsasdnsegludasszndnefasay 0.25 - 3.00 1893AANRUAIYLENLIN FeazUsuiisduiledunindd
¥ dl dsl o [ dd‘d 1 ° :: 1o vl Y QI dg/ a v

21gn13 M UNUINIY wazduiuTudniinnsdentngeaitlug nuualiliAldanalunisaamuiiaaudniesay

0.50 IRNHAAIRUANNUIENWIN 19BN ARdauanldanenisasmuees ACTH Tuahs

A ldaneluneaeulutilszanounisagy lasall

2563A | 2564A | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

A ldaneluneaenu 437 1,374 2,991 3234 1,261

WUNUUYULILU (Working Capital)

TunstlszanmunisRunuuyuiBauluauian NLUENEININNIIRUEATL A9BSR AIURU U UIR LU
ACTH luamnludod 5 Ydunn Maazidanaeaduunyuinauluenm uazilssinunisduunyuinsuly

AUAR BAAIAIlUANT19mD T
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10)

11)

3.1.4.4

2563A | 2564E | 2565E | 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

TS L’J@’]Lﬂﬂﬁum@ﬂ

srRTNABRELAUA AR 37 41 43 39 39 39 39 39 39
srazagIssuiiiany 49 50 58 52 52 52 52 52 52

aglisznnunisneanisiduaas ACTH

fszanaunng 1 2 3 4 5 6
ACTH sum lsananu 2563A  2564A  2565E  2566F  2567F  2568F  2569F  2570F  2571F
(gl R11LIN)

seldannnnsa e @umn 6,357 7,062 10,250 9,688 9053 11934 11,886 11819 11581
selABu 37 68 262 17 16 21 21 21 20
gelmsan 6,394 7,131 10,5612 9,705 9,069 11,955 11,906 11,840 11,601
AU R UA 5218 5,708 6,867 6,445 6,339 8,786 9,049 9,182 9,029
A ldane lun1sne uazTung 592 649 838 823 790 1,009 1,008 996 991
flsannfanssumiiunu 584 775 2,807 2437 1,940 2,160 1,849 1,662 1,582
AuUNI9NI TRy - - - - - - - - -
Anlfanam HRuls (97) (155) (507) (487) (388) (297) (239) (202) (196)
Mlsdruduil 487 620 2,300 1,949 1,552 1,862 1,611 1,460 1,385
Normalized EBITDA 979 1,174 3,233 2,984 2,511 3,015 2,629 2228 2170
EBITDA Margin 15% 17% 32% 31% 28% 25% 22% 19% 19%

asdszanninisnszuaduandaszrAagtani (Free Cash Flow to Equity) 2@9 ACTH

£

AnanNAgIudneiu anunsnasdssinninesualuangasyrieneiuies ACTH Il

ACTH (Vdagl: a1u1m) 2566F 2567F 2568F 2569F 2570F 2571F

dszanoumanilegns 1,949 1,552 1,862 1,611 1,460 1,385
AdenTAuazANEAS NG 547 570 856 779 567 588
AnldaneTunsaenu (2,991)  (3,234)  (1,261) (481) (496) (542)
nnsilaenuladuns ﬁuvgumwﬁﬂu (781) 62 (487) (6) 9 34
nIzuARUAnBAszFarnatu (1.277)  (1,049) 970 1,903 1,539 1,466

dgzu1tunN19M19N1519ULR9 AGC Chemicals Vietnam (ACVN)

s

AGC Chemicals Vietnam (“ACVN") tlsznavugsnanan lunisuanuazauiianad (PVC) ACYN Hlssanuuaniiag
1 Ui ANAINNIRER 150,000 Fiud Flaee lutangmanessunineudy (Cai Mep Industry Park) UszmeRanuiu o
aaa o

Tagaunannldluntsnaniaduas ACVN liun anslafianaaledluluues (VCM) Eia ACYN A0Taangan

o 1 a
i luldssmAnanun
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1)

sralaainnisune
a s o
HAANUNNIT

1FNUNITHARUASAINLNE

v

Tutag 5 TNeinunn UsununIsanevnduad ACYN AnluAaaslszunsasas 105 184N189N1INARTINNAN
e o e a _ A e . o . .
150,000 Aiumail HiaaNL3ENTIN19911 Debottlenecking Capacity listianaanauan delnadauluajiiunng

s lupanalssmanaaun Andludndoudszinniasas 95 189318 HAINNINLRINNA

AT NBAANLENIUNI299 BRI TUEN ACYN TUTl 2560 — 2564 wAZTIN 6 1ABuLINYANL 2565

B Wwlszwe () ANUIZINA (F)
13,938 10,329 1,949 7,342 8,583
4,123
39.01 47,30 51,89 53,23 50,22
79,33
2560 2561 2562 2563 2564 6M2565

ﬁﬂ?ﬂmmqmiﬁuﬁmxﬁ@ﬁmqLLmumimEmLL@xﬁwmﬂwa’hmmmuﬁqiﬁwmﬁﬁw Tugag 5 Tdeuid uay
MvunanuAg N U sianeuwiiulEnunsne luwsiasl Tnedszanmunistfunninisaimie #iag
wirruiduderaz 105 esrndnsu@nnvan viselszanms 297,590 susied] unidulull 2568 RSN+ Hunuay
wgadanuwnnlseulszant fuualiininunisuanyiniufessy 99 videwauwinAunIvgadantingelssnu

Ugzannd 20 74
$1A7978

Tﬂimmﬂivmmmﬁﬁmma‘quﬂumﬂ 3.1.4.1 Useaaun1sn NN 9iduaevL3sm 53 ne a1 (NU1T)

[
o a

selAannnisaneiadaes ACYN ludas 5 Tiiunuaz utllszanmunisanunsaagls Asil

PVC — Actual 2560A 2561A 2562A 2563A 2564A 2565E

SutunIsanuUng (sil) 152,949 157,632 153,844 160,579 158,808 161,837
$1AIRATA S-PVC (USD/6in) 886 906 858 855 1,393 1,152
fnuanilasweas (mwmami‘m{g) 33.77 32.14 30.88 31.13 31.81 34.91
g1glaannniganntneNag (@1uuan) 4,678 4,627 4,196 4,423 7,165 6,671
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PVC — Forecast 2566F 2567F 2568F 2569F 2570F 2571F

Suaunisanuing () 156,762 156,762 148,053 156,762 156,762 154,585

1AEANA S-PVC (USD/F) 938 948 959 969 980 980

gmsuanilazady (L/neaafansy) 3253 3253 3253 3253 3253 3253

srelAannisauUenIg (R1ULN) 4,914 4,968 4,743 5,076 5,131 5,060
NARNUNAY

1
=

lTnem1enisRudasssznnnismalaainnisamihausazuaninsiauaindayanisaeaes ACUN lu

PO 1

ARG AIT

2563A | 2564A | 2565E | 2566F [ 256/F | 2568F | 2569F [ 25/0F | 25/71F
a?w"lm*mmmnmmu 215 218 215
fatazaavselaaInnisns 5% 1% 3% 4% 4% 4% 4% 4% 4%

AUNUNITILRUAT

o a a

FunUN13118AUA1989 ACVN daulunjlsznausae sunuingavlofianaslsdlulumes (vCM) G9A

q

ALl

'
o &

dszrnnfesar 85 vesuyuaneianun uazA ldanelunnandnau iy A1use AAeNIIAT LATAILITIYITTLY

a = A a D ) Y a Yo _a o a
V]ﬂi‘ﬂiﬂm‘ﬂ’]\‘1ﬂqiNu'ﬂ@?ﬁﬂ?Zquﬂ’]?munusﬂqﬂLLm@Zﬂ?:ﬁLﬂm@q\?'ﬂ\‘iqqﬂlﬁﬂﬁlmﬂqilﬂqmtlm‘]_lLL@x?qﬁqqmﬂmUﬂ

q

netuasaluenm luszndnedl 2560 D999 6 WauLINUeal 2565

o

unuaduAI289 ACVN Tutltlszinninis agulasal

0563A | 2564A | 2565E [N2B66F | 2567F | 2568F | 2569F | 2570F | 2571F

FuU VCM 3440 5976 5532 3,827 3931 3813 4,147 4259 4,200
sununisuangu 760 555 806 726 731 603 631 637 631
Rl 4200 6531 6339 4554 4662 4416 4778 4,896 4,831

(1) Usznausae Atus Anidensan uazALTysinueT sy
1 Ll o a
A lganalunigaiuau

AnldanalunisafiveuindiAty deznausae Anldananiine AAeNIAN ez AN g unnInane sy

]
=

Fatlszinninistagdnedaannanldane fiint uasluaan

AlanenNmane - windusesas 1.6 289378 lsannsne

v

b Anldaneau © Wiy 60 Aquumludl 2565 uardiuiinanludnandesas 5 ynil

Yo

Aldanglunisanitiueuaes ABT Tuthlszunounig aguldsan

0563A | 2564A | 2565E [N2566F | 2567F | 2568F | 2569F | 2570A | 2571F

AldanaALiLeu
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4)

5)

6)

ARFINISTUAU wazansINNbsnauAaniigans MESula AARATUUILLAzALADNSIAN

andszinuniengldainniseng sunuang wazen ldanalunisaniineu annmnagUdnannlstusiu (Gross

Profit Margin) (flaud"1densan) uazdnsiinlsneuneniiosans naEuld AdasiinauazAdeus A

o

(EBITDA Margin) lamadl

2563A | 2564A | 2565E | 2566F | 256/F | 2568F | 2569F | 25/0F | 25/1F

Gross Profit Margin " 12% 11% 10% 14%  13% 11% 10% 9% 9%
EBITDA Margin 10% 10% 8% 1%  10% 9% 8% 6% 6%

(1) neuAdaNsIAn

@ e 5 Teinuwn (@ 2561 - 2565) ACVN Hemsrinls (EBITDA Margin) agjlutaeseuinedoaas 4 - 10

ANADNTIALASAIAAINUUE

v
o '

ﬂ’?L@‘ﬂNi"m’W‘ﬂ@\i@’]ﬁ’]i‘Iﬁ\N’]u me@mmm@ﬂmmmﬂ mmmimmﬁlﬁumqmumﬂmﬂmm “INN?J"I IBINLLA 3

~-201 ﬂu@ﬁﬂUﬂTZLﬂV]V}?Wﬂﬂu F’]’WL@@Ni"‘lﬂ’]LLZ\]‘S?F’Wﬁ]m@’]uu’]ﬂiuﬂﬂ?&ﬂ’}Mﬂ"lﬁ‘ @W\?@\?“Q'}ﬂ'&uW?WﬂVl ACVN &

U

o

aglutlaqiiy uazAnldanaluni9au (Capital expenditure) 2a9fianisluanian (lsngaeazidaninuminly

q

'
¥ = g

o L Caem . o aa aw

4 8) TaAAanIIANATINeE U sziNuAy AR INTRUNA A WANLEN TnedTnm1eanisRudass 14
= v o e
annAgIUNIAnA1densATe9A A e Tun ey 15 1

A@aNALazAIRaEaed ACTH lutllszanninis agllansil

2563A | 2564A | 2565E |\ 2566F | 2567F | 2568F | 2569F | 2570F | 2571F

ﬂﬂL@ﬂN?’]ﬂﬁ/ﬂ’]lﬂﬁﬂ’\Muﬂﬂ 123 129 143 138 141

AanLiaans

nu 4 30 fuanew 2565 ACVN TiltanaurastesRudtinszazainainaniiunsiu uarlutilszunainisans
41 ACVN agiinszuaiuanuyuinaunialuianisiiiesnelag ldadudesdiintuainanniunisRuinsu 1
s manieRudassasnvunlinenidasnadaindy 0 naestllszanmnis

MERuladfyAna

o a a yaa ' o Y o ' =

gnsn#RulARyAraviniLfesas 20 2aem lanieuni i

A1 ldanelun15a99u (Capital Expenditure)

4 - = o ey 4 4. - y
PN ansiudasssziduanldane lunsasuiiedentingsennsuaziaTesdns Tngiansanaindayanis
n13luaed ACVN luasn Usznaudunisdunimolfuinisaestdumy Ineluseudnedlszanmnig davunld
ACVN Hanldanelunisasmuilszunn 60 aruvansiel] d198eananldanelunisasmuadeans ACYN lutas 3

rusndaldieausudasnuEimy antunistalssnuinedentingenislug) (Major Overhaul) uda

ﬂ KG l i1 67



o

A (WUNT)

jo

Tnes an

DD
(=9}
b
=)

$1EIUANNLTIL BN NHINNNTRUBA T TR aN s A T 159 18

Arldanelunsaeulutiszanmunisagylaaadl

2563A | 2564A | 2565E | 2666F | 2567F | 2568F | 2569F | 2570F | 25/ 1F

A ldaneluneaenu 112
9) LsuﬂuﬁaguLaﬂu (Working Capital)

TunnsdsznnninisRunuuyudsuluewian AN EIN19N19[3UBATE 19893 NN A URUY U BIEULE
ACVN luafnludae 3 Wik unn seazidearesiuguuyuidauluesn wazdsrununisRunuiguiteuly

AUNAR Landsalunsasellil

2563A | 2564E | 2565E | 2566F | 256/F | 2568F [ 2569F [ 25/0F [ 25/1F

Epad L’J@’WLﬂ‘]_I‘ViuL’ﬂ@?;I

FTHLAMHUALLAUAALAD 25 25 26 25 25 25 25 25 25
svaizinannszuiliade 66 64 64 64 64 64 64 64 64

10) #7iszanmun1sn1ean1s¥iuaas ACUN

lszuounng 1 2 3 4 5 6
ACVN quinlsananu 2563A  2564A  2565E | 2566F  2567F  2568F  2569F  2570F  2571F
(M98 R1ULN)

s8lFannnnsanaduan 4,650 7,242 6,910 5,123 5178 4,944 5,291 5,349 5,275
selAau 44 87 46 1 1 1 1 1 1
selpgan 4693 7,328 6956 5124 5179 4945 5292 5350 5275
AU AUAD 4200 6531 6,339 4554 4662 4416 4778 4896 4,831
Anldane lunsanauaziisms 126 148 177 141 145 143 150 154 152
flsannianssusniduau 368 649 441 429 372 386 364 300 292
AUNUNINI9RY (11) ) (43) - - - - - -
Anldan e S#Iuls (74) (120) (85) (86) (74) @7 (73) (60) (58)
i ledusill 283 522 313 343 298 308 291 240 234
Normalized EBITDA 447 692 539 567 514 430 400 340 332
EBITDA Margin 10% 10% 8% 1% 10% 9% 8% 6% 6%

11) agiiszanunisnssuaiuanadszAagnaiu (Free Cash Flow to Equity) 289 ACVN

v v

mnmmﬁmmmu @WN’W?Q@?ﬂﬂ?“’N"IMﬂ’]?ﬂ?”LL'&L\‘iu@ﬂ’r}@?”[}]ﬂNﬂﬂ‘ﬂu"ﬂ‘ﬂ\‘i ACVN 'lésail

a q

ACVN (#itdagl: a1uiinn) 2566F 2567F 2568F 2569F 2570F 2571F

dszannunisinlegnd

AndenmpnuazATas Y 138 141 44 36 40 40
A ldanaluneaenu (60) (60) (60) (60) (60) (60)
neulaeuulases Rumuvyuitey 351 4 (7) 27 5 -
nszuaRuandassriodiau 772 384 285 294 224 213
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3.1.4.5 nsUszliuyaf1iuAIElEaA1TRAtuIRINTEUAIIUER

dl a a a 1 2% a o % aa 1 o a o
Vlﬂ?ﬂ‘]ﬂﬂ/]’]dﬂ'\ﬂ\iuﬂ@i;‘iﬂﬁ‘zLNNN@ﬁ’WM‘LA‘lI'EN‘LI?HVM mmﬁmmﬂ%uum@u\mﬂum Iﬁﬂuﬂﬂ?tN’IMﬂW?ﬂi‘tLL@

v

L\nmmmmmwuﬂjmLLmymun@mm’mmummmmummwummmwm% (Sum of the Parts) \1

thlszanounis

uua. Mlne @,411)  (5,137) 914 3552 3276 3,140 3,188 3,021
van. wannnut lulandnan (123) 839 859 1,024 1,157 1,165 1,165 1,165
van. meengnSindlsoet (1,277)  (1,049) 970 1,903 1,539 1,466 1,277 1,210
AGC Chemicals Vietnam " 603 300 223 230 175 167 167 167

(5,208) (5,048) 2,966 6,709 6,148 5938 5797 5563

. . Y
(1) Aandadaunistieiuifesas 78.11 aasiuiaanuazanmiiaudoianunaes ACVN

ans1Anan (Discount Rate)

MFnsnenisRudasylddnsnaneuunuaasgdaiu (Cost of equity: Ke) tudnsAnanildlunisAuan

v

34@rﬁhﬂ%ﬂuﬂmqm%mLqummmwu Immm’m@m@mmummmwu ﬂ?ﬂmmqmmuﬂmvlﬁﬂuma

a q q

o

AN NLULA A Capital Asset Pricing Model (CAPM) Imﬂuqmmimmm ﬁx‘iﬂ

v

ARuARaLILNUIBIAT AU (Cost of Equity) = Rf + B(Rm — Rf)

Q

Tne:

Rf = dnuameuunuaInnisasuluiisinsigunaeny 20 O o Jui 9 woAANIEY 2565 By
Foray 3.91

B (Beta) = m'ﬁmmLLﬂ?ﬂmmwdwmmﬁummﬁﬁwLﬁﬂ‘uLﬁﬂ\ﬂuﬁmﬂ@mﬁﬁmqu 7 131 lown
HANWHA TOSOH SXBYCHEM SCACC TOKUYAMA CGPC WAz EPCL ALUNARDLWNUINEY

o o edy : a o & " o OIS P

PBIRNAIANANNINENYUIBIUAALLTENNN19TRU80E) Elounas 5 1 T9HA1 Unlevered Beta
wihriu 0.88 (fa3yaann Bloomberg f U7l 9 woAANIEY 2565)

Rm = dnauanauunuannisauluaataudnninduistszimalnglussazioan 20 ¥ (Market

Return) TWNALUFREAZ 11.66 (N19ANLIULBNUINHININNITRUBATY)

' ' 1
=

ANGRIN1TAUINEIAU HaRaLunuAaINNsasulunatanann e (@ duduninegmiaoudes)

a

NN
mam‘uLmumﬂmimnuhauﬁwﬁiﬁﬁcﬁmmLﬁm (Risk Premium) WiNALUR8IAY 7.75 WAXEATINARDLLNLUD

f0avu (Cost of equity) azwiniufasas 10.72
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yaAINanIs s Uilsenrounisganiag (Terminal Value)

lFnEInennaiuBaszAuanyaAIfang s dusznininisgaing (Terminal Value) A1n4AN13AIUI

v

SERD
Terminal Value = FCF_x (1+g) / (WACC - g)

e

FCF, = nevualuanlutlszanninisgaving (I7 20) wiaiu 5,362 A1uum

g = dnnaduinscazannaesnsziaRuaanasiilsunngaring windufasay 0 satl el
ANNUANAINILHRTZI (Conservative basis) HiBIAINIIANTNBNARA T Ua9LFENY TuaRmni
1 = o & = o E% = dl
HrusnHpnduraununalnaasnnzglasduazgUniulunaialan A ldnszualuand
a o 1 Yas o a 1 1 s o a o Y o o
Ui aadnazlafuluauianenadaiimnuliuiven dsznauiy o daqiiuusune 14nn4s
NNINARNRUAIRUANNIRINITHARLAY

WACC = dm9Anan Teiniudnsuanauunuresdsuzesyneiu wiiufesas 10.72 dell (lsng

seazidunnIsAuILlide snrAnan)

o

waAfang o Dilszanninisgaing (Terminal Value) idnuradl@fiyadwindy 50,004 d1um Wewiwingasn
Wusianilagus (P/E) 7 10.61 Wi iledlauRuSRIdau P/E Ratio 104135 E LA Y09 VNT 7 136 24ldun
HANWHA TOSOH SXBYCHEM SCACC TOKUYAMA CGPC uaz EPCL lusging 5 Siltinuaniad maﬁimq‘swdw
5-16 Wi (ﬁ’]u’)mlwﬁ%‘ii‘?&ﬁd’]ﬁuﬁ 10 WOAANIELW 2560 — 9 WEjAANEIU 2565) fBnwmnansGuilannudiu

41 N13ATUIRL Terminal Value gl atiiamnumsnnzanwaziilullmundnaausvsing

%

mn@uu'ﬁgmﬁwmﬁwﬁu fé“m’]ﬁmm%qwiwﬁ”uﬁmﬂm@mmmummmummﬁﬁwu (Cost of equity) WinfiuFag

q

az 10.72 W ldAnannszua Ruansiegnatiuaet 5y Al

FayarnTaqiiuaaenszuatuan AU

HaINTRyAANTRqTUeINIT LA RUansiana il 26,591
yaAiaqtiugesyarnianis o dgaving 6,355
yarfaqiiurednszuatugn 32,946
N [uAnLATIIaNaieuvin&uan o 30 n.g. 65 23,607
UIN  [unUMyLRLU-gns o4 30 n.8. 65 984
uan  Juasyulu uan. indefinng (PSC) 880
NAAULTEN (nsalgIu) 58,417

() psc ludndnuazamhainaegaamnssy Galuingaunaniddnylunisudnaassianlawayluniagramnssudinsed Teesunan
Y
INAa284 PSC HN1aanisuansan 1,500,000 fusied Aseglusnnefinng faniauassadun lnauitmy fefu PSC ludndiniesay

49.00 13riunasnuazamiaudaiane visil Tudas 5 Ddunn PSC Jnnlegniegszning 0.4 - 8.9 duunn Ieldinansynuatinei

anszdAryslananisaAiineumanaasiEvny NlTnwnienistudasc19ityar1nuiayd (Book Value Approach) lunisilszifiugasn
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#u PSC Tnadnsdeanyar1reiduamuly PSC dufuiindqedidauliade (Equity Method) muituanslusunisi@usanaeaniime o
Sui

& (
o e
U

30 fueNeIl 2565 mLflmummumﬂmwmummaumu‘immm'a UIIUBUYR Fawinfiu 880 AuLM

ann1sszifiuyar1uLsEny Aaedsyariaqiueesnszuaiuan (DCF) Tnan1snnunauumgIuinany

1 v

drasiu azldiyaAnsiuuseEne lunsiigiu (Base Case) Wil 58,417 d1uun

al q

MSAATISHRANTENUYRIMSIUREUULUAIINNGAFIUNAN (Sensitivity Analysis)

fEnwanenisiudasziansaasziacnla (Sensitivity Analysis) a89n19uasuulaayaafuiizmy lunsal

o ! v

R3NARaA (Discount Rate) NTULAzanAsFataz 0.5 (+/- 50 bps) Teazinliyaauiizen wlaauwll Al

q

HAPYU AVT (A1)
faeiay 11.22 fatiay 10.72 fasay 10.22

=
N

£

H@ﬁmu (A1) 56,234 58,417 60,820

)

%

YAAFRYU (UM) 25.75 26.75 27.85

ANA9TN9AY YAAULTENY TetlsniiiunsityaAiaqiiuaednszuaiuan (Discounted Cash Flow) azag

U

Tua9919749 56,234 — 60,820 AMULNN %38 25.75 — 27.85 LMGIRTU

a A a ~ @ a Y a o Y aa ! o a
EnEnennsiuBasz AL nsssiliuyariuaesisEmy Aeeddyarfaqiiurasnsyuaiuan (DCF
= pry aalal Y v @ R o o a
Approach) anumunzan Weasanilinanazieuliduiennuaiunsalunisyinnilsresianisluaunan Ing
ﬁﬂﬂ?ﬁ@’]imﬂﬁﬂﬂ@ﬁvﬂﬁiw"] AHNANIZNUARNITANRUINUIBINANNT FINFUNTAATIEANANIATUI WU
a o = 1 @ a 1 £% Qddg/ al v [ o 1 =l al d‘ a ti?/ 1
Ustmluenn atelsfin nastsvifiuyarfulaedsienaiidedandn nanade nndsiiinauluewiAnuwansieain
a dl U 1 a % £ 1 o
zﬁmm&gﬁuwﬂi:mmmﬂq AzANNANTTNUFABNNTLIRUIIA U LT U

| a

3.1.5  agUuanisUsviiugamngAessNaasuLFEm

]

dl a a a 1 a v a o % aa dl Y o dy
Vlﬂ?ﬂ‘]ﬂﬁﬂ/]’]\‘]ﬂ’]ﬂ\‘iu@’&?Z'ﬂi‘xLN%H@ﬂWEAMﬁ??NT@\?HuUTHVH AQEITAIN mmmamgﬂmmu

3an9Usniaiu AULN mmmwu AIMNLUNIZAN
(VG

PR DI RFGY 39,196 17.95 Talwnnzau

4

2. ARuFauiausnngdaunans

2.1 P/E Multiple 49,151 — 54,058 22.51-24.76 Tadwnnzay
2.2 EV/EBITDA Multiple 78,315 - 78,895 35.87 -36.13 Tadwnnzay
3. Fnyaraqiinednszuaiiuan (Discounted Cash Flow) 56,234 — 60,820 25.75 - 27.85 WA
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A

dl a  a = =3 1 ' dd‘ o a U U a o d’j
V]ﬂ?ﬂ‘]:f"ﬁ/l%iﬂ%‘l,\‘iu@@ﬁ‘tﬂﬂ’)’]ﬁJLﬁuﬁl’ﬂﬂ'ﬂNLVIN’]&NN‘H@\?LLIE]Z\]Z'Jﬁ%u’]ﬁﬂﬂi‘mlluﬂ;!ﬂﬂ"W]H“ﬂ'ﬂ\i‘Ui“H%"'l JU

> ABNAAYUANLITYT (Book value approach) L13ETNAEdaLAANILNIRUANIUNIATINADLUAD UAT/HTD

apuNULAIAtLANEA TuARIgIUTNITRNTedRans . auzlamuenilemuuleunaiydsie inuueld A

o '

lalanunrnassiauainuainnsnlunnminin lsuaznazuaRuan luaunAntesianisle Aasanantasludmunzanlu

nstunUsziiuy AR uLETEN

3 FBFaudiauansd@aunann (Market comparable approach) luiisnzas esaniludsnasfiouyuuedes

unasusatiEuazanaunssuinaades lnaaA1dedapauainnsnlunisinnnls uaznszuaiuanainnig

a o )

putinaurenanisluifaqiiulaglimiaienanisaniiveuaestssm luauiee InanisaiauRednsdon

aa o ! o

Aa1AFNe] 2estFENananidaulunaiauanning Nusznavgaialndipesiuidm wananil 3aAananada

st}

k4 o v 1

panfnAUANLANATasulsLan et INuAazUIEFRen1d wardnmniBreusazlssmanuansiteiu

v
o a o a

AL LAsaNtinN 1 lun 19 iuy AR ureLEEn Id MU s annsaauAsa e laaneaiu AVT

al Q
| v

A 1 a o = a tdl ° 1 a o 6 o 1 a o ada o 1 =2 1
WasanldfuiEniiauasslananndiandndusiianuadunaaiu AVT Aaaanantadldimunzanlunng

i lfifraune e suiiunnga A uLzEm

a a '

> Fayariiaqiiunasnszuaiiuan (Discounted Cash Flow Approach) fiaanaumunzay 1ilasanidyad
faqiiusenszuaiuan (DCF) azvauliiiuiiaruaiunsnlunisinnnlsuaznisadransyuatuan luauipe
2189UAATNANNT %Qiﬁﬁ@’]iﬂmﬂ@'ﬁ/ﬂﬁi’]ﬂ ffluansznusionisfnfine iy ulauauazueunnssuin
Arnanunsnluntsudedu nsldsundassandudividenaniuel naidsuuas sessnauaniasy
dse@nsnmlunisizmasdnnissiunu Ruasmuluduninguan uardndilsclommnenis Wusu ‘Emmuuﬁﬁmﬁ
H’lumﬁmﬁﬁﬂ@:mmm?ﬁwumﬁuimﬁwawmmﬁmmzﬁﬂﬁ@g@N@ﬂ’mﬁ’%ﬁu\mmmu’?ﬁﬁw°1 luafn fouriy
wnunisafivanlusutAngeeLdEmy dfayaiAsrgianazgnaiunssn sandeyNnesreddaLIunsuAL
UndAszilugmavnssy fnmmnanaiudaszAiaauiug, ﬁ%ﬁt,ﬂumm:mumﬂum?ﬂiuﬁuaﬂ@ﬂ'ﬁﬁu

YAILTEN

\ = a Yy ad e ] = L o o o Py
ﬂﬂq\ivl,ﬁ‘ﬂﬂ ﬂqﬁ‘ﬂﬁ‘zl,lluﬂaljﬂﬂqvﬂ]uﬂqﬂ'ﬂﬁﬁ\?ﬂ@qq 'mm\lﬂfms\lbl,a\lLLuu'ﬂu"ﬂ@\‘iﬂﬂ@ﬂ@’] E—me']\'i"'l 11&@1&'1?’][5]‘1/]@'1@

o

o a I~ P e . o )
Lﬂ@ﬂuLLﬂvaﬂmnmuumgmwmuum% LI ANNIEAATA NITULAIUU LL@Zﬂ’]ﬁ‘LLWﬁ‘iﬁU’]m"ﬂ@\‘il’L'Jﬁ‘m TIDVAAINA

! a o [ g o a IS o d‘ o o d‘
NITNLABITIATANTIATBINAANTUNLASTTIATALYILIN AL Iﬂﬂﬂ’mﬂﬁ@@ﬂﬂ@’?ﬂ‘CLIW‘LI’N‘]Ji‘zﬂ’]ﬁ‘Lﬂ@EluLLﬂ@\‘ivLﬂ@’m

o o !

annAgun et dAty eradanansznusiensLsziiuyaAfuLeLEENe

anAnaadnes NEnEn1an1siudaszianniugy Agyamiaqiuaasnssud§uan (Discounted Cash Flow)

' a 1% '
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@ KG l Securities (Thailand) PCL.

Investment Banking Business 2

Address : 10F, Asia Centre Tower, 173 South Sathorn Road, Thungmahamek, Sathorn, Bangkok, 10120
Tel : 02 658-8888

Email : ib2@kgi.co.th

Website : www. kgieworld.co.th
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