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THIS DOCUMENT HAS BEEN PREPARED BY ASIA PLUS SECURITIES COMPANY LIMITED
INDEPENDENTLY OF THAI EARTERN GROUP HOLDINGS PUBLIC COMPANY LIMITED (THE
“COMPANY”), ANY OTHER UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES.

THE INFORMATION AND OPINIONS IN THIS DOCUMENT ARE ENTIRELY THOSE OF ASIA PLUS
SECURITIES COMPANY LIMITED. AS PART OF ITS INTERNAL RESEARCH ACTIVITY AND NOT AS
AN UNDERWRITER OF THE OFFERING OR AS AN AGENT OF OR FINANCIAL ADVISOR TO THE
COMPANY OR ANY OTHER UNDERWRITER MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES.
ASIA PLUS SECURITIES COMPANY LIMITED HAS NO AUTHORITY WHATSOEVER TO MAKE ANY
REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY OR ANY OTHER UNDERWRITER
MEMBER OR ANY OF THEIR RESPECTIVE AFFILIATES IN CONNECTION WITH THE PROPOSED
OFFERING OR OTHERWISE.

THIS DOCUMENT IS CONFIDENTIAL AND IS BEING FURNISHED TO YOU SOLELY FOR YOUR
INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO ANY OTHER PERSON OR
PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE.

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN, TRANSMITTED INTO OR
DISTRIBUTED IN THE UNITED STATES, (OR TO U.S. PERSONS AS DEFINED UNDER REGULATIONS
OF THE U.S. SECURITIES ACT OF 1933, AS AMENDED), CANADA OR JAPAN. THE DISTRIBUTION OF
THIS DOCUMENT IN OTHER JURISDICTIONS MAY ALSO BE RESTRICTED BY LAW AND PERSONS
INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT AND
OBSERVE ANY SUCH RESTRICTIONS.

THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR
SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM
THE BASIS OF OR BE RELIED ON IN CONNECTION WITH ANY CONTRACT OR COMMITMENT
WHATSOEVER. ANY DECISION TO PURCHASE SHARES IN THE OFFERING SHOULD BE MADE
SOLELY ON THE BASIS OF THE INFORMATION TO BE CONTAINED IN THE FINAL PROSPECTUS TO
BE PUBLISHED IN DUE COURSE IN RELATION TO THE OFFERING.

ANY OPINIONS, FORECASTS OR ESTIMATES HEREIN CONSTITUTE A JUDGMENT AS OF THE DATE
OF THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT FUTURE RESULTS OR EVENTS
WILL BE CONSISTENT WITH ANY SUCH OPINIONS, FORECASTS OR ESTIMATES.

INVESTOR SHOULD READ THE PROSPECTUS IN DETAILS BEFORE MAKING A DECISION TO INVEST
IN THE SHARES OF THECOMPANY.
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THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE WITHOUT NOTICE,
ITS ACCURACY IS NOT GUARANTEED AND IT MAY NOT CONTAIN ALL MATERIAL INFORMATION
CONCERNING THE COMPANY. ACCORDINGLY, NO REPRESENTATION OR WARRANTY, EXPRESS
OR IMPLIED, IS MADE AS TO, AND NO RELIANCE SHOULD BE PLACED ON, THE FAIRNESS,
ACCURACY, COMPLETENESS OR CORRECTNESS OF THE INFORMATION AND OPINIONS
CONTAINED IN THIS DOCUMENT. NONE OF THE COMPANY, ANY UNDERWRITER MEMBER OR
ANY OF THEIR RESPECTIVE AFFILIATES OR DIRECTORS, MEMBERS, OFFICERS OR EMPLOYEES
SHALL HAVE ANY LIABILITY WHATSOEVER (IN NEGLIGENCE OR OTHERWISE) FOR ANY LOSS
HOWSOEVER ARISING FROM ANY USE OF THIS DOCUMENT OR ITS CONTENTS OR OTHERWISE
ARISING IN CONNECTION WITH THIS DOCUMENT. PARTICULAR ATTENTION SHOULD BE PAID TO
THE RISK DESCRIBED HEREIN. BY ACCEPTING THIS REPORT YOU AGREE TO BE BOUND BY THE
FOREGOING INSTRUCTIONS.

THE PROJECTIONS, FORECASTS AND VALUATIONS DESCRIBED IN THIS REPORT WERE BASED
UPON A NUMBER OF ESTIMATES AND ASSUMPTIONS AND ARE INHERENTLY SUBJECT TO
SIGNIFICANT UNCERTAINTIES AND CONTINGENCIES. PROJECTIONS, FORECASTS AND
VALUATIONS ARE NECESSARILY SPECULATIVE IN NATURE, AND IT CAN BE EXPECTED THAT
ONE OR MORE OF THE ESTIMATES ON WHICH THE PROJECTIONS, FORECASTS AND VALUATIONS
WERE BASED WILL NOT MATERIALIZE OR WILL VARY SIGNIFICANTLY FROM ACTUAL RESULTS,
AND SUCH VARIANCES WILL LIKELY INCREASE OVER TIME. ALL PROJECTIONS, FORECASTS AND
VALUATIONS DESCRIBED IN THIS REPORT HAVE BEEN PREPARED SOLELY BY THE AUTHORS OF
THIS REPORT INDEPENDENTLY OF THE COMPANY. THESE PROJECTIONS, FORECASTS AND
VALUATIONS WERE NOT PREPARED WITH A VIEW TOWARD COMPLIANCE WITH PUBLISHED
GUIDELINES OR GENERALLY ACCEPTED ACCOUNTING PRINCIPLES. NO INDEPENDENT
ACCOUNTANTS HAVE EXPRESSED AN OPINION OR ANY OTHER FORM OF ASSURANCE ON THESE
PROJECTIONS, FORECASTS OR VALUATIONS. YOU SHOULD NOT REGARD THE INCLUSION OF THE
PROJECTIONS, FORECASTS AND VALUATIONS DESCRIBED HEREIN AS A REPRESENTATION OR
WARRANTY BY OR ON BEHALF OF THE COMPANY, ASIA PLUS SECURITIES COMPANY LIMITED,
THE AUTHORS OF THIS REPORT OR ANY OTHER PERSON THAT THESE PROJECTIONS, FORECASTS
OR VALUATIONS OR THEIR UNDERLYING ASSUMPTIONS WILL BE ACHIEVED. FOR THESE
REASONS, YOU SHOULD ONLY CONSIDER THE PROJECTIONS, FORECASTS AND VALUATIONS
DESCRIBED IN THIS REPORT AFTER CAREFULLY EVALUATING ALL OF THE INFORMATION IN
THIS REPORT, INCLUDING THE ASSUMPTIONS UNDERLYING SUCH PROJECTIONS, FORECASTS
AND VALUATIONS.
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L. Manswan (Au -~ Aituulne  dndounisiiodu
[swvu new ) o
n:a1gU1du/t) ussn vou TEGH
TsouadminsTuLhaudu a. nuavlngl 3. UAYI 394,200 EPO 100.0%
Tsenuadaminiumdaluthausu a. nuadlngi 3. AWaLd 118,260 TETSO 100.0%
ANNIANSHNANTIN 512,460
U3HNIIU
Tsvnuadainduihauéu a. liav 3. A/ 131,400 TET 60.0%
AdavNMsNansIN (audasrunisiiaiu) 591,300
fan: wilededvw/aenuide va. el waa
1) dniuUdufu (Crude Palm Oil :CPO 14% ve518la57) 1undnsusinans
Ignuatrduan lneAnadsvemaliduaniiauysal 100 nn. azadmduiiiiu
Uraulasn 18-19 nn. ag TEGH anunsarvuanauufveinaninginuaiy
ﬁaamamaaqﬂﬁw LLazﬁm‘imu@mmmﬂumﬁumaumamﬁm
2) wanluvidy (Palm  Kemel: 2% was518lasiy)  (Hundndueiilaain
a o w & a I3 | A '3 | a
AFLUIUNTHANUINUUIRUAU ImEJLﬂua’gumqmiﬁﬂmwmwamam MR IHRILRN
HaU aNanfiauysal 100 nn. sxfwadnlulduegsn 4-5 nn.
foeguTudrauAu foouIvaniudrau

: >
=

< o oo & s = o oo ) = o
VU NUIADYVIU/ENENUIVY U, LB WaE N3 NUSFDUVIU/ANYUIY UA. Lalee Wad

3) dsiuudaluunda (Crude Palm Kernel Oil: CPKO) wHunansamiiileainnis

afaanluUIauAU
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4) namuanluuay (Kernel Cake) WAAUUNENTNIUNTZUILNTARALAIDLIANN

WA U TdnwauedunseIu 99U 3Unaseu wasinaunauAd1eusni1aU

= 1

finauAalaswinis Gsdszneumelusfiunasludy  Fahluldduinghveims

q

Faile ungdmsudniAeL999 Wwu 11 wwskaskng tudu

Aseguriuivaniudrau AoogwNINIvaniudiau
w—
R

A o o4 Y = ) = o a4 Ao = o
NN NUIFDVYIU/ANBIUIRY UD. LOLYE Wad Y111 NUEDYYIU/Google/ANUUITY UA. Lale Nad

waz 5) waadnsinaseld (By Product) wesnszuaumsHamiuU gAY wudld
4 Uszam sl mnilendu (Decanter Cake) nza1U1dy (Shell) nzaneududan
(Empty Fruit Bunch: EFB) waziduleurdu (Palm Fiber) anansavluinlulalu
nszvrumskaniedin THdudemdduiulsdliihdaue Mduingavlunis
nandevdn wagldlugnavnssuudssvemnsdnila
foognwanfunwasslavesUrau: ninitieurau foounwanfunwasslavesUau: n:aalrau

N HH‘MII
(Shell)

- ——

Pan: misdEetu/aenuive va. oy waa F: MdeTvIW/@189UIT Ua. 1owde waa
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Moo NWanNUnwasslnvosliau: nzargurauidan A29uWaAnNunwasslnvavlau: 1IauloUnau

S o oa & oo = o < o oo & o = o
NUT: NUSFDVYIU/ANBIUITY UD. LaLTE Wad N NUSFDVVIU/ANWUIY UA. LalTe Wad

andannssutdudraulnwavonandynatndudrauvannnau

geamnssindulduaulanegluneaeutnsaung lAUNIENTINNUATUAL

annsalvesansyy (USDA) aansaldruiunandntdulnduaul 2564/65-66

v '
a o 1

(FulUTn.A.) 0 1.2 dudu uaz 1.5 a1 aua1du lag USDA amniseal
a 3w ¢ a a | Al Yy o oa X o
HananuuUaNRUlanT 2565/66 aEl 79.1 a1 LLUU 2.8% yoy NIl
nananuudauavludulali@suazal@e USuUiuIL 2.2% yoy way 4.2% yoy
MUAAU  FeUEIAnNIsalANABINTSItNIuUduAUlant 2565/66 Awiiinau
2.5% yoy 1191 77.7 anusiu anun1siuiiveaasegialan nyumslddiuuidusu

dmsumsaulne vilnauazlugravnssundsanuiuay

AIANISUdsuIiuwawanuiulrauvauland sanuudraviaulnenazland 2560-65
2564/65-66
400 aunu 60 un/nn.
3.1 50
3.00
40
200 12 10 30

[ 1] o
0.00

. 0
-1.00 ,

O O 0O O =w = F 4 N o N MM mmE & T S nown
PTIILBTFTHTLLEEBBBIFTFTEE3
o 2 3¢ 6 I A EE I I ECE I I ECE I I ECE I A
-2.00
2561/62  2562/63  2563/64  2564/65F  2565/66F A

= oo ;: 1Y a v ao = 1Y
137: USDA/@89UI8 Ua. LoLTY Wad fan: nsunsAnel/aeaide va. eide wad
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aghdlsfinny  Jymdouddulssmeduladiforiiuunltunandnthdudunvl
Tomasangmaasiiniiane Tasdssmedulaiife (ramhiuduivnglngan
vadlan: 59% wardmimun) Midssmessiudieenihiulidudansnaious 28
1.8, 65 ilaninaieiulgmmifuduivnaueaululssmasulaiife us
Algsnidnusgnmasinanluudidaustiud 23 wa. 65 Inesguiadulaiifedshinnu
Jaymisfuuduivnaueaululssmdednddndda  wailfesidauiadedunis
deoonihiuuda Wy Q’ﬂszﬂa*umiﬁflﬁuméuawaaﬁuimﬁv‘z’iaﬁaqmaﬁﬂﬂuﬂﬁm

Audmsuusznouanms 10 dusululszmedulaidide Wudu wyuwwildusian

Wuiaulvegluservassieiiiedlul 2565

v

wwanuwulrauAustelncyvedland 2564 wistwulravaustelncyvedland 2564

aulntiide 23%

uniargy 25%
3uc) 44%

aulndiige 59% BUIRY 11%

\. Tne 4%

rauidy 2%
Tu3ise 2%

5u=] 8% U 9%

viaige 5%  annwelsu 8%

fian: USDA/éneauide va. oide wad fian: USDA/eneuide va. oide was

dmsuwunliuanudesnsldunduindulnglul 2565/66 awLiindu 3.0% yoy 11
=i P o DY B & o a = 1%
7 2.6 sy aeerdesiunwildunsiudivenasugia uenanil Ssunalveds
atvayunstdndululefwalusvezen InelinnsUsenidldundudiwa B10 (9
uiiululefiea B100 (WduU1dudy) 10% wazdiea 90%) WuAgansnunsgi
wnw B7 (ldunsiululefiea B100 (Unsiuddudiv) 7% wazhiga 93%) Tutl 2563 (Wil
UagduasiinisUsuansuild B5 A1 wsedyymihduldufuvenueaw) fe

< ! a ) § a
Lﬂuwamﬂmaqanwmuﬂwaumwaﬂwﬂmzssm

O
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dndouniststiriudrauauvodlned 2564 ARNIsSNUf1dunaswantrdudravauna:unduiuan
Tuunau (waunaw) U 2565-67 vod TEGH

sud 775,260
800,000 ’

600,000 512,460 512,460 512,460 512,460 512,460

gnamnssuglina

-1 IQ) 0,
l1a:usInm 52% omEKNSsU 400,000
Wawu 48%
200,000
0
2562 2563 2564 2565F 2566F 2567F
fan: wiledetuaw/aneandde va. eide nda fan: wfededuw/aneniide va. el waa

IWSeuiiguvoya TEGH fuyUs:nounisuniudrauiud 2564

2564 TEGH UVAN UPOIC VPO LST CPI
fhs'i’\im*sg«a‘m

55A6UUN

guihau (19) - 37,008 28,582 29,170 28,582 20,000
g‘sr‘ianmaﬁ'l

gwﬁuﬂ'\a’uﬁn (Funganaihau/i)* 394,200 1,782,000 450,000 1,069,200 844,200 756,000
dTumanluthan (Gungaiaiha/i)* 118,260 112,200 26,500 - 63,292 36,000
57U 512,460 1,894,200 476,500 1,069,200 907,492 792,000
gafaanmi )

dnfuihauwsgng (du/1) - - - - 255,500 180,000
cuansuuas ludfunsud e (6u/1) - - - - 35,040 -
se'ldanngsAainiuthaudu (3uun) 1,780 11,789 2,074 1,369 9,521 5,591
FaNALALLR 50.3% 99.5% 124.5% 23.4% 41.5% 43.8%
Gross margin 3.4% 11.8% 18.2% 10.7% 15.4% 11.7%

*fmsfuaiaondn 18 92Tu9/5u uag 3305w/1 unsAna

fian: afededun/SET/aneanniide va. 1aife wia
§SA9WAIIUNAINUNA:USHISTANISNINBUNSY

TEGH 3063 TEBP (TEGH fiavit 99.9% vaanuinszuad) LitoUsenaugsnananuas

Y a g

Imheiedinmaiglungy TEGH wazvelignamdulssnululnusenaunis
gaamnssulnedadisu (1% vee98lesn) lnandnduaiiasuinsnundany

a v a a 6 ¥ 1 1% 1
LATUSMISINNIININBUNSE Usznaumie 3 d@iu Laun

1) Tiusnmsusmsdanismndunsd  AwdeldainniAnunsiasanainnssy

ausasessuvTanndundldasgn 5.4 uawiu/A T9sdanismenseuiunis
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a IS

matin  Tngldidoqaunisvinlionimndosaaenindunid  fewmalulad
Completely Stirred Tank Reactor (CSTR) wuuluniu Faanansasesiunindunss
16 2 Ussinnuan Ae nndunsguszinnveuds (Solid Organic Waste: SOW) 1y
nnagneuanszuLtintde nnagneuluiunasimutudiuingavly
gnEvnIIIAEAT ensuaviiensyany (i waznndunidussinmveaman
(Liquid Oreanic Waste: LOW) wWu mnundudusnnszuiunmswda 910

QRAMNTIUNEAT DI THAzIEONTZANY sy

2) waawazdamuefingYaniw Jagdu TEGH dfmdenisudaine®inin 23 au

[ a a

anuAnuns/U tnglasamsuuseendu 2 lou fe louil 1 ax5uingAuninduns

q

e

[ a a

Usgtanveaal (Liquid Organic Waste: LOW) waglaudl 2 ag5uingaunindunsd

q

Uszinnaeauds (Solid Organic Waste: SOW)

waz 3) waauazaurglniianAnedaniw Joagdu TEGH fmasnisudnluiing
T4fan wmdudiamas 4 wnzdnd weldn1elulssnu wazvieneusnlviunis

a o

Tnlginia (nvln.) Wneddyayrvelndiily nvin. 1.0 wnednsd wuu Feed-in Tariff
(FIT) szezsaan 20 U tneisus g lwiiidondudaaus 16 n.a. 59 waz TEGH 92
I¢Smsudoluitluzuuuy FiT fiey (Feed-in Tariff Premium) d1nfulasinis
naudiainasTanIn 7 0.50 vin/Aladas/ Al Wy 4.26 vin/Alatad/ gl By
nan 8 Yusn vieauds 16 w.a. 67 ndwntiumaueliives TEGH szanasundl

3.76 Un/Alatas/ 4l

s:AUNU IPO...ve19ni1aIn1swangnindna:uiaiudiaviau

TEGH wissatszaunuluy SET lnetawevieuandaydiuiulidiiy 324 duiu An
DulaiiAu 30.0% vesdwauiunds 1IPO wuadu 1) niseenuandeiiuyulng

Fruulifiu 270 duviu wis 1 um Anduliiifi 25.0% semudissudings IPO

a

uay 2) fieviuAnde SK INTERTRADE PTE. LTD Idausuevfuansinyfudidesy

runulaiiv 58 duviu Andulaiiiu 5.0% vesdruauiumas IPO
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Tnsuasnayiionuves TEGH nouliaznay IPO (aunu)

nou IPO nav IPO
a1URU 97UdUAU % 9IUdUAU %
naunsaunsoInnuNINSH 135.00 16.7% 135.00 12.5%
u9. N9 REIBN 405.00 50.0% 405.00 37.5%
SK INTERTRADE PTE. LTD. 270.00 33.3% 216.00 20.0%
Uszswsurioll 0.00 0.0% 324.00 30.0%
Sou 810.00 100.0% 1080.00 100.0%

S o oo & s = o
NUT: NUFDVYIU/ANBIUITY UD. Ll Wad

dmuiuiunuainnisi IPO s lUld 1) asyuveegsiauasnisasulasanis
TuewnAn 877 NsvenelssnuudsUsnums (Radansuananauia 8.8 wilusiu/
U viFeifiatiu 25.8% veshdinisudszUenamnsitagtiu madusiiuniswEnan
1Q67) Tssnuataisiuiduiu (Ruddsfimsatmiduan 2.6 uausu/d vie
51.3% 9ndagtu masusdunisudnly 1067) waglasinsndanunauny Wy

s SaudeiuUTuUssEanSamlunsaiiuauves TEGH 2) drssauRulty

naniunisdiu wag 3) T duRununyuieu

(%
Y

rj’ v a ¥ 1 a v o [} é’a A a éj ! 1
Vil Aevduiiuny PO iy fheddumadadiuniduninnseaenidedeseny
(IBD/E) v8d TEGH au @ut 2565 agUSuanasunil 0.8 11 910 1.9 i oy &ud) 2564
fonegluszauiiudunss sessunsneviliinfuienisvetegsivtueuanlaan

dun

ArFinNalsd 2565-67 2:1AUlR 9aNNIsSVE19N1IAINISWER

Fe3demnnsalintsansy 2565-67 vad TEGH autduln 44.9% yoy 14.5% yoy
WA 17.4% yoy m1uddu Innkwlliuusunawieesnsn hiuldudv waggsia
TUNAUNEIUVAUNUIANTY  NaUINIINNTVYIEASINITHENLINITIAILAIIR

2Q65 wazn1siudivenasygialan lnganunsaaguauufigiundns ladadl

1) Aansalseldsiut 2565 azinaIude 41.1% yoy d5eau 1.6 viiluay
UMW NLULEINUTIN 889N 2565 USULWLATU 19.7% yoy 1]
2.1 LaUdY 9InN159818AN89NSHARLIIY EQR Way TEI AlUA9IN 2Q65

5995UNMINUAIVBAATEFAUTEELETY LaskulUTIAIYIEEINIT NG
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T 2565 Wiy 16.4% yoy 117 61.1 vin/nn. vielidenadasiusaens
Whasadesausdul 2565 7 58.0 v/nn.
uenanil ”qf‘i’mumamuagmﬂ%mmmaﬁwﬁuméuauLLazﬂfwﬁuLuﬁmiu
Undul) 2565 Wi 20.8% yoy 1t 5.3 wilugy LAZANUAANURFIUTIA
etsfulduAusasihduedalutdneded 2565 @ 513 uvw/nn.
Wsduda 47.4% yoy Wislvaenadefiusiaisulidunviedefundud
2565 7 54.0 vI/nN.
yananil Seannseldsanll 2566 asifiadiy 9.6% yoy und 1.7 uiludw
v MnunltiSianesmnsd 2566 Wistu 14.3% yoy wit 2.4
waudy wazuunltuseueenmisuadel 2566 nssiail 61.1 vwm/nn.
uariuRELL AT ILUeT s A uuazihuuaalundud
2566 LT 8.1% yoy 117 5.7 wilusiu eglsfiniu dreddesmun
aunfgiunavehiiduRvasidusdeluuduede? 2566 anas
19.4% yoy 117t 41.3 v/nn. MnwaldgrindulduRvawaaus
Ju luldumaidiiuduivfuanasgnmglndiAssunfuiniu

2) NMVUAFNNAFIY Gross margin U 2565-66 Winiu 10.1% way 10.3%
AINEIFU anasINITEAU 10.7% Tul 2564

3) MmuasuNAgIudadIuAldine SG&A/Sales U 2565-66 winfiu 4.0%
anasan 4.4% lud 2564 1nnsUsErdanerwIn Weswnaldaiglunis
usmsudduaildinensd

0) fvussungiudldineninis@ull 2565 vty 108 Fruum i
9.8% yoy nAamsaiviauinsyaenidetnel 2565 %as_jﬁ 3.2
WUAWUW anas 20.1% yoy mﬂm'ﬁﬁwﬁuﬁlﬁmﬂmssmunu IPO
vnahultrsenil wagvuAaLLAsIU Cost of funds T 2565 W 3.0%
Wiguann 2.69% Tul 2564
uananil gafuunauuigiudlitienenistud 2566 wihiu 104 &
U anas 3.8% yoy anmansainiaudiiinnszaeniotne a dul 2566
9zanas 3.1% yoy 1171 3.1 Wudwum wagiMUAELLRZIW Cost of funds

T 2566 1aaud 3.3%
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avuagaulunasus:uarunas

auungaulunisus:uarunis 2564 2565F 2566F 2567F
55ALTINISN
Buaanga1anisu (6u) 175,497 210,000 240,000 278,000
aan1sLeule 5.5% 19.7% 14.3% 15.8%
ANULIN/AaaRIsENSFY (LN/faaalsanigy) 32.00 34.00 34.00 34.00
IANLEIWITUREE (un/nn.) 52.50 61.10 61.10 61.11
dansiule 26.2% 16.4% 0.0% 0.0%
51e'l655AU1INN3T (ATULIN) 9,214 12,830 14,664 16,987
dan1sLeula 33.2% 39.2% 14.3% 15.8%
Gross margin §513819W15 12.2% 11.7% 11.7% 11.7%
ssAaiulhauGu
Winanmiiuhaudunasiniuudaluthay (6u) 43,609 52,700 56,950 61,200
danseule 18.0% 20.8% 8.1% 7.5%
sieatiiuthaudusaziiuwdaluthau (1n/an.) 34.80 51.29 41.34 36.39
2n5N5LALTA 41.0% 47.4% -19.4% -12.0%
snelagsAatnaiuthaudu (82uun) 1,780 2,703 2,355 2,227
dan1sLiule 50.3% 51.9% -12.9% -5.4%
Gross margin gsfiatiniuthauduy 3.4% 2.0% 1.0% 1.0%
§3NANAIIIUNALNULATLIUITNINAUNS L
NalagsAINIINUNALNULAELTINTNAAUNTE (fTuun) 81 92 105 118
anNsLALe 5.0% 14.7% 14.1% 11.5%
Gross margin §3A3WANIUNALNUA 2.9% 22.0% 22.0% 20.0%
a'lesu (8uun) 11,088 15,641 17,142 19,352
aansLaue 35.3% 41.1% 9.6% 12.9%
Gross margin 10.7% 10.1% 10.3% 10.5%
SG&A/Sales 4.4% 4.0% 4.0% 4.0%
A ldaran9nisdu (8uun) 98 108 104 106
A'lsgna (8uwn) 563 815 933 1,095
2n51N5LALTA 1396.6% 44.9% 14.5% 17.4%
wilduiifinnszeaniasng (duwn) 3,987 3,187 3,087 2,787
daneanidaiade 2.6% 3.0% 3.3% 3.6%
IBD/E 1.9 0.8 0.7 0.5

S o oo & s = o
VU NUIADYVIU/ENUNUIY U, LBLE WaE
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powidesnidianiinnaUs:uaruns

1) AMUAUNINYRITIANENNIT: deTTeUseiiuingels 82% 1wl 2565
Y94 TEGH 381191N§3798719M157 Y linng1a1e19m 51RUNIY Aaana
nsgnusienwalduselaTinuasilsgnsl 2565-66 voe TEGH

2) AnufunIuvesTAudNAy: fheideUssdiuimeld 17% Tul
2565 109 TEGH 2ranangshvtnsuiduiu wilimnsadduindui
FAuNIY Azdamansenussiuilduselasuuasilsgvisl 2565-66 1o
TEGH

3) AMUAUHIUYBIATEFNALAN: MNLATYNILANHUNIUAZAIHANTENUAE
wunltSinausgsnawasinsuunduay asdsanszmuseuuiliy
selasiuwazilsgnst 2565-66 ves TEGH

4) aubiviusuvauleuieniaigvasineuasanauszmea: vnsguiall
nsatuayunieliatuayugaamnssuiifendesiueamsuasthiiuy
UauAy dgamansenunakuilinUsimIewasIIAUIEe NN TILaE
thifuduRuld wu ulsuensiudseanaudinuasluuissana
weviensatduayunsidsosudluinluuislssma (ausegaaivinssy
thifulduiv) siieulsnisnisaduayumslddndululefiwaiuiuly

vy (Uineenatrnssutsiuuduaulne) Wusu

FAIR VALUE U 2565-66 In1fiu 6 UN 11a: 6.90 Uan

Hneddunniue Fair value U 2565 U89 TEGH AU 6 U wast) 2566 Ny

6.90 U B9 PER 8 1 Waraunsan1anda Div yields 195717 3-4% siol Msil mn

€

Wiguiigyu PER MHe3delduseiliuyarugiuues TEGH assndnidedde
nuAyaAINugIUYDY NER 89 PER 91 10 i1 1llo9a1n TEGH dgnugsianiénndy

Uszansaimnisinnilsninid NER %slusnu Net profit margin wag ROE
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IUSguinsuveyan1N1siiuvod TEGH na:avilugndnnssuerwwasad 2565

2565F TEGH STA NER
ANRAINITNAG
ERE e
gaueann (1s) 6,300 45,000 -
55A3na191
gauviv (Gu/) 312,470 2,413,432 395,600
gvupusuaiu (fu/il) - 180,000 120,000
ey (su/1) 26,490 716,568 -
57U 338,960 3,310,000 515,600
dsfuthaudy (Fungarathau/i) 394,200 - -
ifuudaluthay (Funsarathay/il) 118,260 - -
59U 512,460 - -
gafiailaneh
qufiazy (udu/T) - 48,091 -
wnusasuaulasnd (du/1l) - - 1,000,000
dnsdrun1vn1siu 2565F
el (8uun) 15,641 107,903 25,819
a051NTLAU LR 41.1% -8.8% 5.7%
Gross margin 10.1% 12.5% 12.0%
SGR&A/Sales 4.0% 7.0% 3.0%
Alsguna (8 uun) 815 3,922 1,890
80971NSLAUTH 44.9% -75.3% 2.2%
Net profit margin 5.2% 3.6% 7.3%
Interest Bearing Debt/Equity (1vin) 0.8 0.4 1.0
Valuation il 2565F
EPS 0.75 2.55 1.02
PER* 8.0 8.4 6.0
BVS 3.73 31.83 3.57
PBV* 1.6 0.7 1.7
DPS 0.23 1.10 0.44
Dividend Yields* 3.8% 5.1% 7.2%
ROA 11.5% 3.6% 13.4%
ROE 26.7% 6.0% 31.4%

*afyarmiug uzas TEGH lumsatuwa

fan: @waudde va. oWy waa
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Us:uarunaswanasatiuvaul 2565-2567 vod TEGH

ourilsyianu (@uuin)

éuao 31 s.A. 2564 2565F 2566F 2567F
eldgannnisne 11,088 15,641 17,142 19,352
sun U (9,903)  (14,065)  (15,379) (17,318)
finlsdusiu 1,184 1,576 1,763 2,033
Aldalunisnauasudnig (482) (626) (686) (774)
Alsannnseifiuou 702 950 1,077 1,259
e'ledy 39 38 38 38
paniiaang (98) (108) (104) (106)
dauntvils (anenu) nnduasnulunisue 20 25 25 25
i'lsAaunis 663 905 1,036 1,217
mEdule (16) (91) (104) (122)
ilslné 647 815 933 1,095
Als/aeanuan Fx (84) - - -
nelsuazaldanaRiasay q - - - -
ilsand 563 815 933 1,095
EPS 0.72 0.75 0.86 1.01
nstiutauasnale (%) 35.3% 41.1% 9.6% 12.9%
AsLiuTaaasnilsung (%) 1665.4% 26.0% 14.5% 17.4%
nstiutauasilsgng (%) 1396.6% 44.9% 14.5% 17.4%
Samahurlsdusiy (%) 10.7% 10.1% 10.3% 10.5%
danaiudrlsans (%) 5.1% 5.2% 5.4% 5.7%
ourhlsunanusielasina (aruun)

1Q64 1Q65
elagannnisune 2,541 3,466
AunuE (2,292) (3,178)
Al stusiu 250 289
anladanalunsunauasudnng (114) (125)
Alsannnsentiuu 136 164
e'ledy 10 10
panidadns (26) (32)
giunvalls (anenu) nauasnulunisnud (16) 11
flsnaund 105 152
MESule 2) (6)
fi'lsdné 103 146
Als/aeanuan Fx (48) 10
e lsuazaldanaRiasay q - -
Alsgné 54 156
EPS 0.07 0.19
nstiutauasnela (%) 36.4%
AsLiuTaaasAlsung (%) 42.0%
nstiutauasilsgng (%) 186.5%
Sasahurlsdusiu (%) 9.8% 8.3%
dansiudrlsgnd (%) 2.1% 4.5%
S0s1dOUMOMSIBU
auga 31 s.A. 2564 2565F 2566F 2567F
dansiugnnaaad (Lvin) 1.01 1.71 1.89 2.36
danshuamwasanyui (1vin) 0.19 0.47 0.51 0.66
Samnahunuuiaugnuiinisar(vin) 14.52 14.00 14.00 14.00
dansiunyuiauiuaanda (1vin) 4.15 4.20 4.20 4.20
Fandunuudauwdminisd (win) 40.86 40.00 40.00 40.00
wilguifinszaanidosagiukdanu 1.91 0.79 0.66 0.51
NARAULNUNNFUNTNE RS 9.6% 11.5% 11.7% 12.8%
NaRALLNUNNKEauLaE 31.9% 26.7% 21.4% 21.6%
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Ingdainsu nsU loanvd

Us:uaruniswanasaniGiugiud 2565-2567 vou TEGH (m0)

vuNs:IAPUaQ (Auun)

auga 31 sA. 2564 2565F 2566F 2567F
ASTRANUAANANTELTUIY

A'lsgng 563 815 933 1,095
sransuldaunlasitlinsznuduan

Andaunmuardadviing 250 274 297 301
Wid/an NAAINTIHASELTNNY (870) (786) (388) (570)
ASTRA N UAANANITENTUINUINS (36) 305 844 828

nssus tsuammnmsa\mu

Win/an n&unsngans (244) (480) (460) (70)
WU/RA NATTAINUAY (48) 1 (27) (38)
ASTUA I UAANNNTRINU{ND (292) (479) (487) (108)

ATTUARUAAINNANTIOUINTU

WiN/an NuasEULAUNRAYY 83 1,374 - -

WN/an W@ug 170 (800) (100) (300)
an natfuna - (244) (280) (329)
uq - 5 5 5
ASTUANUAANANITIOUNIUAND 253 334 (375) (624)
Win/an Wuangns (75) 160 (18) 9%

ouga (@uun)

duga 31 s.A. 2564 2565F 2566F 2567F
WURALRSL A ULVINLSURA 39 199 181 277
aunwﬁmiﬂ"ﬁ 681 1,117 1,224 1,382
AuAAvLAa 2,954 3,349 3,662 4,123
Adu a1as wavalnsalana 1,659 1,865 2,028 1,797
Aunsweisiu 6,482 7,695 8,297 8,830
Lﬁuﬂi’i’dﬂztﬁu 3,424 2,424 2,324 2,024
Wndinsan 303 352 384 433
nildunuuiiaudu 33 43 49 57
Wunszazam 563 763 763 763
wildgulainuudau 75 85 95 105
uildusiu 4,398 3,666 3,615 3,381
Nuthszuad 786 1,080 1,080 1,080
giutAuyaniu - 1,080 1,080 1,080
A'lsssan 1,033 1,603 2,256 3,023
druaaviifialiu 2,084 4,029 4,682 5,448
uilduuazdiuuaveidaiiy 6,482 7,695 8,297 8,830

auudgulumsrius:nrums

auga 31 sA. 2564 2565F 2566F 2567F
Bunaanaeaaninu (6u) 175,497 210,000 240,000 278,000
MANNELIWITILAAE (rw/nn.) 52.50 61.10 61.10 61.11
WBananmbiuhausuuasiniuudaluthau 43,609 52,700 56,950 61,200
senmisiuithanduads (1n/an.) 34.80 51.29 41.34 36.39
Gross margin 10.7% 10.1% 10.3% 10.5%
SG&A/Sales 4.4% 4.0% 4.0% 4.0%
danuanuldsu (1nv/eaaasanss) 32.00 34.00 34.00 34.00
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