ANNNITILABIN TN N19NI7 R U ATy U3 agn@as logdu anin (umnaw)

AN RIS NI NNeNI5 IS UARSE s

18NS IANITIRUNTNE LazF1anN1sAL A g laan U
AR
UFHN aﬂﬂuﬁaﬁimgfu INNA (NUITU)

LA UMD

| ]
v %4 o [ %4

ey a = o
DA UTHN KENNAKE Lagdu A1Nm (W)

Tas
[MAP| oz
MANAGEMENT

29 HUNAN 2564



ANNTILLBIN NN RUE ATy

U3 agnn@as logdu anin (umnaw)

AN9100y
uwﬂgﬂé’u’%“mi (Executive Summary) 6
1. seazidsnrasanslamndaiuninduazanamsiiedlaeiu 17
11, dnguszasduaziiunzesnsdrinsenis 17
12, &4 ey DiAamenis 19
13. A ”ﬂ;mﬁLL@:ﬂmuﬁmﬁuﬁfﬁLﬁ'mﬁ’fm 19
14,  Uszinnuazauinged31enIg LasN1TANUIAUIAINENIT 22
1.5. H@ﬁﬁiquﬁqmﬂuLqu memsﬁmﬂumiﬁmuw@Vﬂ'ﬁﬁm'am,mu 24
16, uwvasSunuitldlunnndwineens 24
17, Gewlalunnadnvimeanis 25
1.8. équﬁ”mmﬁ%@maﬁu KESSEL 9¢19W NguEaneiuLzEn 25
2. FIEALIBLANGNR IS (PPM UINK1IDTAN TNALRAT UWASUILRNETE ALN1) 28
21, 13 ASL EuATlRe S 28
22, WNE19D941 INALRAN 29
2.3, wednsdy ansa 29
3. SRz ATDIRUNSNETLANN (KESSEL) 31
3.1. %’@H@Lﬁ”@qﬁu 31
3.2.  dayanisiszneugsna 31
33.  IlapeaFarels 35
34.  HDeuLATAMENIINNIIUDY KESSEL 36
35 nafeRedfesunelugilunissiiugsia 36
3.6. @@ﬂﬁtymwﬂuﬂWi‘ﬁ’]lﬂuﬁ;i‘ﬁ@ﬁﬁ’]ﬁw 37
3.7. 9UNNTRU 38
3.8, ABILNEUATNITIATIZYFIULNTRUNAZNANTATEWIY 39
3.9. ﬂfaﬂ-i”ﬂLL@zEw%W@uzﬁ”ﬂ‘ﬁlmqﬁmm’@r;mmw?ﬂLﬁumuu%ﬁmzmiﬁuluﬂmmm 47
4. ‘mﬂaztﬁﬂmm:%gaﬁﬁqﬁ’mmmﬁﬁwﬂ (SE) 49
5. ANNTLaafilS s dudass Lﬁ;mﬁ'um’mﬂumqammm‘mﬂms 50
51, deguszasdvesnisidiniisenisuazaanuadulunisdyinsenis 50
52.  HNANITNLAINNIILIN1IIUNIT 50
53.  40R Tades uazAuRemasnisdwnsenis 55
54. 4o uardedesresmadinsanisiuyanaiifeslasiuile feuiuyananieuen 63
6. ANNLTLEaITI S nEnamsdudassifigniuANNItENzaNTassA LAz iaula 65
6.1. nﬂiﬂizLﬁusﬂ@mqﬁmsmm?ﬁuﬁwﬁ'ﬁxiﬁmmnmiﬁﬂﬁﬁimmi 65
6.2.  nstlszifiumnumanzanaesdenlaresnisidnsinmenis 86
7. agilananfiuaasdilnmnanisGudass 87
151 AaAnnes wuwalduy adn 91141 2/98

W



ANNTILLBIN NN RUE ATy

'
o o o

U3 agnn@as logdu anin (umnaw)

AEa

FaLh Fasia

a o A a = -
S UTENY K198 NANIT 1198 SE %199 %sﬁ‘ﬂ

131 geudas g a1in ()

o

151 wawa (Uszmelne) a1dm

- KESSEL v%a usiinvane (Target Company)

T
aa a o o

a o A @ I3
UTEN NWLANLDUALUEITY NA

- PPM

=

131 ANBNEUALTHET 917R WINANI0947 FNALRAT WA WLENTTE ALnsw

a 3 ' v
S IIHLTUNIN “NANKIE”

UNANDTAN TNALDAN  UNAATAN
WaAnddy Answ VO ]
WILNTN ALnm S UNELNEN
Weg I NanavIgy s wneg il
Crane Co. : CRANE

151 AgANefF umaiu a1im

3 P o
- AFnennann98uBase i3 Discover

T
a

v o v 1w £ a
nsiaueeiuaniy e uliuidnefusnnudadou

q

:RO

13

151 Tud nianwmnesd Aaudawnut andn

- flssifiuaamingdudass vive SIMS

ANNRATENTINNNINNALUANNTNE AT RA ANANNSNET:

&1INU N85,

nanauannIneluaLlszimnalng

- AANANANNINE 138 SET

nanauannine i 1o e

g Anrin (Wnew) waz NaNETNY $19 o JUh 27 Hwen 2564

: mai
dseguandoysneniu . AGM
funnAandnla : MOU
. 3 s = . o = 1 . »
Fedyayrseaduluuiim inaa (Uszinalng) a1dn szudne U3 aenwdasd | dyonteansiu

$1ENNUNNIAIRGDLAIUNTRULATAE U3 taataa (Uszwnalng) anda (318971

o o

U 12 nUANUE 2564) Anvinlae UM 18118 AeUTARY AR

: Financial and Tax Due Diligence Report

PEIUNITAILUNIUgINANEaiuNIsTe R luuEEm teaws (Usewalne) adn | sreeuaauniugsnas
(389U 27 NUARLS 2564) AainTag LTV A4NT uausd WisWesa anin
- = . T . o
151 18N8 Aeudane a1 " MA
UTEM WNT waud wiiiiesa arin : P&P

3 o P I o o
ﬂ’]ﬁ‘L“II’W]’]i"]F_Iﬂ’\iVLﬂN’]‘N@uV]i‘WEILL@STWEIﬂWi‘VILﬂF;I'ﬁENﬂu

- ndvingIenIs vde §aNITN

155 AdAnnesF wuawiuyf annin

W 1N 3/98




ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

AN ULBINLUTNHINIINIFIRUBRTEADTIANS bANITIRUN SN WAz 18NN aean Y

UBILFHN RENNBAE LIRTU AA (WU1T)

29 JuUNAN 2564
7 IMAPDMO041/2021

p = = ~ = . y & s o o o o o
LTRN: ANMNIIUTRINLEN NN RUBaszAamanislaNTdunineuazaanisfinenlaeiuaes

LT aeudas Togdu A (nunaw)

'
o ° o

e AMENIINNTLIEN ADZNITUNIIATIAAEL WATEDOTULEEY auNdas Tagdu anfin (umnaw)

wnansuul: 1) agddeyaresnguiene (U3Em ANSNISuALTEET AR, w19d199941 ANALRAN UASUNEANS

o

=
e ALNIHN)

'
- o o a

2) agdeya1ed LFm AENNAAF LIl ANiH (W9IL)

a

3) agUdayanistsnifiugarfinuniandetlgnaing damdnaynssnises UsEm waa (Uszinalne)

© o o o

e ApnnTag 1310 T nFannash Aaugawnwy anfin

'
1 Aa 12 o o a o

4) agddayanisdssifiugarnauniandalgnadne dmdnscansaes 13N waa (Uszmalne) andin

b3
o=l o &

AAN AL LTEN TNd NFaWNAFH ARUDALNUS A1iA

v &
AN

1) NANUITgNAMENITNNITUTEMY AT 1/2564 FuW1 23 NuN1TUE 2564

2) WANLITANANYNITNNILEENY ASIN 2/2564 Ul 6 HuAN 2564
3) @saumATENIg AN aRunineduazsanisiinanleeiuaesusEime (Wuaw) Suil 23 nuawug
2564 WAL FUN 6 NUNAN 2564 (39N LA [LNNLRAN)

4)  wuuuansEnsteyatlseantl WUy 56-1) 199L3ENY Augadun 31 funAu 2563

o

5)  91e7uUsvant 2563 (WU 56-2) AB9L3EN

o

6) dUNMIRuNRIAdeuudalaafaa U TFuenyInTeILTENY dA1nFuean 12 e Augadui 31

g

FUINAN 2561 — 2563

o

1 v 1
7) sunsRuiasageundalaaae Uity iuenn nee KESSEL Auiuean 12 new Augaiui 31

TUIAN 2561 — 2563

8) meaunisdezifiuyasfisunazilgnaiiediuon 2 wisdarinlag SIMS aeiudi 24 uaz 25
NNNWUS 2564

9) éwaﬁmmﬂ%@mwﬁwm KESSEL 551974 13804 waz nguiane

10 iw\ﬂumimm@@'ﬂuﬂ@%LL@:J’W@ (“Financial and Tax Due Diligence Report ”) KESSEL (9181911

~

o o

Ui 12 NUANAUS 2564) AavINTtAE MA

11

~

PIEUNNIARUNIUTINANEAUNS T Wl NLEET (“TreugaunIugsiac”) KESSEL (918811
U 27 NUAUS 2564) Apvinlae P&P

12) enansdtyeyndw uaznsdunimnd Wi ininaadesuesuEems

155 AdAnnesF wuawiuyf annin W 11N 4/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

YRULUALALTDINNAANNSUNATAL (Disclaimers)

1. WANITANHIYDY L3N AaANeF wiiaisd ands (‘NUFneIn1ean1sRuddse” vise “Discover”’) Tu3neau
atfull aguuiugutesdeyauazannAg untifuain SE , KESSEL uazdayafiudum IMdawmeseaisisny
viradlanelwdulafaasdninauanznssunisindunannineduasnanauannsne (www.sec.or.th) Vv las

1a9RaAnAnNSNeTLtalszmalng (www.set.or.th) me%gmﬁﬂaxmﬂr;i'ammam:%uj PANLTENY FINN

¥

BYAIINNIIANNHDIELTU92R9LTENY

3
2. ffneman1sRusassinnisineingldnanng Ananannsn uazanszdinseds Inefsduaguunugu

'
IS ¥

a = [l ca a R a a 1 o A ' o e
Baedusznaudsndn ednelsdin NUTnenienisRudaszldainisafulingeusenanilsuiennanu uas
HANTENLANGT uiAaInnIadTnsanisuasall uas

3. MfnwnenisRuaasslinatsunuarlimnumiunalfanunsniuazdeyanaunsnsulaluilaqiu win

° o !

'amummﬁmz%’m&@ﬁmnﬂﬁlﬂuuﬂmaﬂwﬁﬁﬁmmy aradenanszusananIIANEIesRiLEnE NNty
GLE

4. Fuidlesananunisainisunsszunages COVID-19 vluuazsnailszmd Geassnisaunfalan (“WHO") 1
Usznialiinnsszuinzes COVID-19 Lﬂumii:mm‘ma&iLL@:Iﬁ’nﬂﬂi:LwﬂLﬂ'ummmiﬁmﬁmm:murﬁ;mm@
LLW@'izmmm@ﬂmﬁﬂﬁ%imﬁmsmu@mLL@:ﬂmﬁummwﬁ:mmm COVID-19 Tng/ldumsnistlasivias

. 2 o X 4 o .z X 4 ) v o
araiun N TeL I dA LN waruinInisn1sdudanisszuian g luNun (“Lock Down”) uazrinfulsm

(“Quarantine”) @n11N170iNNUNITELNARINANdINaRensl A A AaNan1TANEN e KESSEL v9il 7

YinmnanisRusasylafsanuignuiiniinainnisduniwnifuiniseesianists o Jaqiudedacnld

'
°  a

wduaunazenadsundaslsd Gannnddsuudasaasaniunisal COVID-19 a1adenaasaldad1Anysia

o o

Aua T lunianaels nnls uezeun1sRusesiime uas KESSEL atnaliuadAty

155 AdAnnesF wuawiuyf annin W 11N 5/98


http://www.set.or.th/

ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

uwa'gﬂé"l.l?‘wlﬁ‘ (Executive Summary)

' £
o ° o o

ANNT UsTmuANIZNITNNNILTIEY Aunudas lagdu ANin (Wmw) (“SE” 1ise “UFEM’) AN 2/2564 WHadui

al
] P2

6 fhwa 2564 dTuReyTR ImauereiissquifofuiefarsnneyTinsTedure i wams (dszmelng) s
(*KESSEL”) a1 73,826 {1 denniludasas 92.28 m@qﬁuﬁﬁqimé’ﬂm KESSEL lusnaiuay 3,521.79 1w 99u
aﬂamﬁ"\‘iéu 260.00 A71BUN (“qsnssums’h’yaﬁ’u KESSEL”) a0 1) 134 AT uaLilese a1ia (“PPM?) a1191
73,820 11 2) WNA1IDIA TNALRA AU 5 i UAY 3) WILANDTY ANEN AU 1 7 (muﬁmdw“nzﬁué’mw”) Tnel

Hlnseainerlioviuaes SE uaz KESSEL AusaaziBanmuans

uneLnsn anuu? YNSRI TE ANk S - R

20.69%

JnavusIauIa SE

o

HuSus KESSEL

1
1
SV « i
1

WNNEWR: 1/ L3V W19aN99347 Uay WieAnade iWinssunis
2/ wennisn 1unssunIuesLTENY Wit

3/ 0 U 22 NUANWUE 2564 KESSEL #n99un19 3 vinuAe 1) w9d198941 2) uie

o

Anate waz 3) wregim

v v
o

Tunsdvingaenisganssunistiatiu KESSEL luaiall 15 azsasinsyRuliunnguiansviadu 260.00 d1u

UM IREUMATINIZTBIRUNUNIAIN 1) RununyuRaunie luiddng aauaulszanns 80 A1uuan 2) Runlasuainnis

v

WHNW RO Uszanny 180 Aruunm tne@enussme axlaiuannnisidnvinsenislunaisillssnausag 1) i KESSEL

q

A9 73,826 Yu TeAnLiuFasar 92.28 109ung1szuaa189 KESSEL (4 J171 31 fuanAN 2563 KESSEL Aninefdn

13r10d 101.86 A1ULNY TIRAUNAITUN 31 FUIAN 2563 KESSEL NntAuNINIszaaniieinuis 50 aruuining

KESSEL ldRugAananaatuau 38.03 Auumlunisansiuiuns waziinndutuyunyuitsuneldlunislsznau

a

v o 1

95Naa WU 11.97 Auum Tnaniaudsainnisdnringanisisine azsaadudalseiuuildusingnn) uazs 2) anaay

15 Goodwill T1aUN17R1IINYBY SE auanliiiin 251.20 AL (anniszanaunisiiesfuaaailsnenienistu

Bas 9 SE azdasindedilssifliudassunvinnistsuidiugadn KESSEL nMamainisidyingnenisg)

155 AdAnnesF wuawiuyf annin W 1111 6/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

"-----------------------------"s\
Wiu KESSEL 4oy 73,826 9fu Amfludasay 9228 resiuiitnsy Y
UR2989 KESSEL (4 Suft 31 SunAu 2563 KESSEL finsnsRu
Uszuns 101,86 AL WIBMEUAITUR 31 unAN 2563 KESSEL
findauRtassrandafindy 50 druun Tnganauasainnisidvia
518N1TUTHNA qzﬁmLﬂupjr«gwﬂizﬁ'uuﬁawﬁn@hq)
MEUNAINTLINYINg18N15Goodwill aztialusunsiiusantas SE
FruaulaiAu 251.20 a7uum (mnﬂﬁ:mmmﬂﬁmﬁummﬁﬂ?nm
MINNTIEUARSE)

) J R ———

WUy URYUIEUAIN SE I L‘Suﬂﬁ"%‘umnmﬂﬁuw‘uRo

80 A1ULN 180 A1ULNN

[ AmaULnUT SE sastsEliiingugans }

[ >
¥ o

o = 2y o & o dl | = a a4 a
MU ﬂq?Lﬂqu?qﬂﬂq?ﬁ?ﬂTTNSﬁﬂuu KESSEL ﬂ@Lﬂu@Quﬁu\iﬂl’ﬂ\?LLNuﬂqﬁ'ﬂﬂqﬁlﬁ?ﬂ@WLﬂﬁl']ﬂ]'ﬂ\iﬂﬂﬂ’]?“@ﬂuﬂz

dsznavduddszinniamasnmiranieliiazesunnanisdnsinge dadugsiaseiiasaingsiafneetsEmy (g9na
aqiilwestsEny daoudasainniadianvesguaesalng wasinnaiuinldatnaanin) n1svinsanisganssudaiu
KESSEL @aiilugfuan 4amn Anss Usznau vialulssnuanainnssunialsiaseanananisdn XOMOX uay Resistoflex

(KESSEL tfudqunuainiraduainialfuusus XOMOX was Resistoflex sneidanludsswmalng, XOMOX way

'
a o & o

Resistoflex iluiarasunnanisdnnalsings CRANE duiiunususn lasuaauvnmaieanglduaniusiiolan) iy

'
v A

LUTUARWAINNAUANITFNLAMNUNILFABNITANFAUIDIRN AT LAY AN TAUTIN AN LANFANAUNARS T a9 SE 1u

q

o ° % o d’l v ! a o dl d‘ d‘ o a o
ﬂ@auu @3‘1/]’11'1)m’1i"1/]’]ﬁ"]ﬂﬂ’?iﬁqﬁ‘ﬂﬁ‘i‘ﬁ\l‘ﬁ@uu KESSEL Lﬂuﬂ’ﬁ‘ﬁ]ﬂﬂ@ﬁﬁ‘iﬂ@ '1NE‘Nu’ﬂﬂi‘\‘mqi‘wLﬂ‘F_I']Lu’a\‘iﬂi_Ih:ﬁ‘ﬂ@M@ﬂﬂﬂﬂ

v
v o o

156 (N8l waviilesann KESSEL mu'1msl%ﬁmﬁumémm:ﬁmwﬁqmﬁnwm SE lasatiunsngnennsg

[ v
ISV} ! a

99N991T 8 U KESSEL avunazidaudoalunisananldaanesuidny Weasauinsuiumeldminuty deuali

a

AnanNngnlunieinlslunningugsnasetdsmy nau a1nnisi KESSEL Hananinlsdusuuazdnsnnlegnings

n91 SE N19911918N1959N991T8%UW KESSEL avaqevinliuiuime anunsnanfiugsnasellldatrsiunsuazianiunin

v

nansRundnudsduaznaliifalsc Tamibausdny uazdDafunnialuscazaa wananunIIauAINaI9€a

Q )

asnnfediUUTELNBIR9L3ENY uazdayn LTy awnsnadnlenianazifiamonudnudeniuatlsylamiresnguine

v 1 = ¥
Mulugluseazanqdnsag

v
o o

! 3 1
genaflanIannadinganisafeil Hansnizaesgsnan@InAuiLgINa1e9L3ENg N1endsaInniadiyii

o a

s18n13815alAsaa e lraeansing aviinnalasuiilasestaldudnfy (sneaz@aaniNde 5.2.1 HANIENLNIG

[

o o a o a o ! = o &£ o o aa £ o
Utlfﬁ‘ﬂ'ad‘l_lﬁ“hm%) imﬂ‘].]?‘tf‘ﬂ”l ﬂ’]m%lml?ﬁﬂiﬂLWNmuﬂﬁxmﬁma‘ﬂﬂ@: 25 LL@5""]ZNﬂqVL?'&‘V]ﬁLWN‘Iluﬂ?Z@J']mﬁ‘@ﬂ@z 75 Tﬁ]ﬂ

q

anafA1AMNRANTRTHAY 251.20 a1usn (ludauaasAtpuianlszinanisinenUsnein1anisidudasy)

1 @al % % o a o a v dl dl ¥ o '
aelnalsfin Tﬁi\‘i’&?’N?’W?LIVL@“]tﬂﬂﬂﬂmﬁqqﬂﬁiﬂ@@ﬁﬁﬁ’&uﬂﬁ‘ﬂLﬂElQ“IJ?NﬂU?XUUV]ﬂELuIN\ﬂuQ[ﬂ@’)'ﬁﬂﬁll

155 AdAnnesF wuawiuyf annin W 1N 7/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

nadnvinenisganssNa@eii KESSELDauseanislaunde@uninegmiulsznianniznasunisnannyui na.

o ¥

20/2551 FRauaninuailunvinmannntedAyAdndnadunnsldunviaamine lGe@uning aesdun 31 damnau
2551 uazatiuudlaiaian uazlszniAnniznssunisaaiananninduiidszinalng Faaniallawmedeya waznng
UfiAntsresdEmasnzidoulunisliuviearvine l@sdunineg w.e. 2547 a9duil 29 aAN 2547 (39Nnan lad

nsudladinga) (‘dssniasranistanusasnuninaldde@unswe”) deiasruanimuinneisine avualagld

yargeaanauanlianudninusilainmuenis Inad198eaneunislusanaesuddneg duge o ui 31 fuaax

2563 WUHIBIATIENIgeaAWinAuTatas 71.84 TananndnFesay 50.00 writlaendnfeaay 100.00 muinueinale

gnainnisaiiiiney asdaiduruinsenisdszinni 1 dedu usdny dndideadamaansaumnanismigsanis

o

nansenaauanninduiailszmelne (“SET” vide “aa1auanning«”) uazfesaeaydanindiviinmonislaunds

'
= b4

Aunineluaial anilsygudnedu Inedeclaiuazuuudasaysimliningd 3 Tu 4 2esanurudeiaviunaeegnanu
MulszguuasNansesnidasasazuuu Tnaldiudouresnefunidoulmas
MatliflasannuEime uaz KESSEL dfnaulnnjuaznssunissaniulaeludousasgDafulunjunisaesan e

al

Wuyrnafiiieslaaiuszngng SE uaz KESSEL mntlszniasenisineslaii wesainuwaiiesan dgusiiulie
Wuselunjaes SE Tnadeiuanuan 95,796,400 fiusanniiiufesss 39.92 1eiuieanuazdiszudanes SE uazidlug

faunelunjaes PPM Inefiauaiuau 149,998 uvizedniiluiasas 99.99 1aeiuneanuazinszudzes PPM (PPM

[ o A 9

ugDeufesay 92.28 989 KESSEL) HBNANHUNANIRTAN fadefuanuau 5 JuriseAnuianas 0.01 m\iﬁ:uﬁ@@ﬂ
WATd1TTUA YRy KESSEL

ludauTeenITNNIL3ENY WAy PPM Hnssunissaui 2 viufeuuedntesdn wazunednade seiunindi
memsdanaaaadnnedusmensie e mmﬂi:mﬁmmzmium@ﬁﬁummmuﬁ yia. 21/2551 Bowmdninnat
Tunsrisenisiiiaalaeiu wazdsznmAnnznssinsnaardnninguislssnelng éﬂ\‘lﬂ’]ﬂﬂmwﬁ{l"ﬂﬁﬁjmmzn’]i

ﬂﬁu“ﬁmmmu?ﬁmmmlﬁﬂuslumﬂmaﬁLﬁm‘ﬂmr’fu W.A. 2546 (“dszniAsranisninaalaany’) lnafauinsienig

'
o o

WinfuSReIas 71.14 1B9RUNSNENA IAUGND (NTA) 289LTEN HAANIIANHNILIN TR U913 NH1UNN9RTadaL

o =

w03gAeLTTTYTS Uy IARUgR 14 FUN 31 AN 2563

' a o IS v s o a o o

Tnanisdinaanisldune@undnegisnans 13uny AwihiselfuRnunssaaiyafuisnamiauanis

o v Ao v A ady L Y am A oy

waztlszniAsnenisiinesTaeiu Tennvualiuddng Anihndesuwsisiantsneninisiuaassiverinudinde
= & =2 ¥ < o A A o o 3 PR

Weaded sandenislimnliun univua ludseniAsmanisiinealaedy Inadnderaaiuanuifiuzesndsnmm

a a v 1 o % Aﬁl a % o o o A a i v d” a o % ' :J/ b4 a o

nensRudassliungnefuiiefiansannfendudndeniiade @ oydssgudnasiu unisil uden Iausstaly U3

1
o a

o e a a N S = A= a Yo
ne ( Wﬂiﬂiﬂ"\ﬂ'\\?ﬂq‘il\iuﬂﬂ‘ig %78 “Discover”) "’TNLﬂumﬂﬁ‘ﬂﬁﬂqwq\?ﬂqﬁ‘NuWiﬂTUﬂ')']ll

o«

AAANLIDT LA W A0

WingauannaninauanznIsunisaTuudnnsneLaznanavannine (‘drdneu n.a.m.”) WundTneannenisdy

daszunslimnuiusiednaulunisdvinsanisldunasduninedadusanisiinanloaii uardnliinnsdsegur

A 9 PR | an =2 a o oa A o o o 4 e A o Wl o
ﬂﬂuum@\ﬂuﬁﬂ'm% L‘W'ﬂ‘ﬂ‘léllﬁ?qﬂﬂ"lﬁ\iﬂlﬂsﬂ\ﬂ'&um?‘v\lﬂmLﬂu?qﬁlﬂqiﬂLﬂﬂQIﬂ\ﬂﬂuﬂ\?ﬂﬂqq imﬂqﬁ@\iﬁuqmﬂuﬁﬂﬁzﬁﬂaﬂﬂnu

Tiungnefuassui lddesndnduadunewiulszguinodu uardeslaiueydRanndszguiDodusisaziuundeals

q

v
o v %

Yeandn 3 W 4 2esiuudesionnresBeuiinndszuuaziianieendesaseziuy Tneldiudouresdfeduila
douldidy

13N AaAnned A arin Tugwuzﬁiﬁﬂmmqm’;‘ﬁuﬁmzmm jﬁ@ﬁuﬁiﬁ”ﬁ"umiLLﬁiar;”\imnu?ﬁm e
fansaundeyauazianansiifieadesiunisiganssunisteiu KESSEL muimsdunealiismstesidng aaanau

Fansnmuaan wazReulalunisdnvinganis sauiaiansunfsaau anmeauNaesnisdninganis dsenauiu

155 AdAnnesF wuawiuyf annin W 11141 8/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

a =2 T o dl ¥y a Y v ¥ o 3 dl IR

Narsun Dzl nanseny tTadeides 4an uardanasrasniadinnsanis Tmf;l’&ﬁ:]_]ﬂ'l’?Nmu‘Ilﬂ\W]ﬂi‘ﬂHWV]’]\‘iﬂ’]?
- a o &

NUBRTEHANU:

Y v

MadiNgaN9gINITNNIs Tl KESSEL Hieh danee uazpui@ensiai 3y uazinavusssialili;

Q

" dap
1. Wlunsaauenudngisrasduasununagniivanisiulnluscavennaanguzime
2. UMY amnsndufuanisaniiinaiuaes KESSEL lusunnsRusnaesussne 1Aium
3. Mmemanlstusuuazdnsinlsqriesidumy naw
a o aa ¥ u 1 rdl d‘ ¥ ¥ d?j
4. Uy arlFdusndszinnily szuuvie wazginsafinasdesasudauninay
5. usEny dlanialunisiingrugnAings i
6. 13N avldfunalselomiainnislszaiuaniudaniianiegsia (Synergy)
7. doevunndlaniasnundadounistaiu
8. unsawuluusEmidunianlugramnssu
9. flunsaauluAuninegmilanuannaNEaf 1A
" danas
1. Uy azdini@uainanniunisliuinauasnatios 50.00 A1uUmlueun1s{ugu
oy 2 a o IS QI d’ ¥ o d’lj v
2. foevuresudung dnszlunisfiuyuied1vinsanisgsnssunisderiu KESSEL
P = a o
3. Uiy eradalennalunisasulugsnagu
" ANNRENUASNANTENU
1. wansenuann Dilution Effect
2. HANENUAINNNIYNLIUANAIAYINTEN (Goodwill) TussunigiRu

v
& o a

3. ANMUIAENANNNNIYNANALAUETANANNINE N INNATRIAANTS

v B

TnaiulideudinisdinganisgenssunisTai KESSEL

Sh 2D

4. ANNNLAENAINNTT

5. ANAENANRUUNRRRliiNgane

o

6. AMNAENAINNIN KESSEL T lasueuf il asuganiseiu

q

7. m’mLgmmnwmmiﬁ'ﬂ,ﬁmmmm KESSEL luaumn

=

H v 1
8. ANMAENANNNNIYNAIANTRIMTEAREANPIENIMNNTRYTLeanIIuINANTsLReuuLaaN s g ULty

(7

9.  AMNAHIAINNNINIRIAUAIAN Crane Resistoflex LLﬂzﬂQ’luLaﬂ\‘m’]ﬂﬂ’]igﬂﬂﬂLaﬂﬁmuman Technology and

Manufacturing Agreement

v

10. m’mLaﬂ\‘r’n@\m’mﬁwﬁﬁiwmmmmimm:uuuﬁmmm :ﬁm}lu

155 AdAnnesF wuawiuyf annin W 114 9/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

" uFauiisutafuasdanasseudnenisinsianisnuyafaiielasnunsalARaNEUan

o o P o = = | @l . o P UBNTS
nsvinganeiuyAraiiealeiuiiauazan sands atelsfinanagnuesdndunisisaniiliiddls
= ' e o XA = o o o P g a ' o
wazinistemaadselond elilisnFausuiunisiismenisiuyaranisuen goefuaziiaunmigiuindunisyi
7ean1entldsla usinisvinaanisiuyaraniauenetaazsiesldiuamugeau nsassesesataiiNeulasinge Winau

\Wasannnisvingenisiuyananines laeiugauisnasanladiands

" gaganaidIAaaINIgENYingIanis

1) AMNANAUSTDY SE NGNEUNE WATUILLNGN ALNE

2y a o = s o o

{19 1T aenNRas logdu anrin (uun)

> Ao Ad s & asa o o

Hael T UTEN WNLANLAUALUEITY /T1NA
UNADTAT TWALRAN

WATUNEIRN DT ALNH

ANUANENIUE ©UNANN99E1 INALRAN uAUNEANETY Ainwl Deluyraatiianlaaiuues SE

WAz KESSEL muuaninasainninualdludseniAsianisiinealeaiuniy
UsTNIAAMENITNNITANAUARNANUT NA. 21/2551 (FR9NANLNMATLUN199
o . N
F18n19NNeRleiu karlsvn1AAMIENIINNTRAANANTN SNELaL sz A el
d Y n e . - o
Fasmadawedayauaznisdifniseniinaansideulusmenisiinaslas

WA, 2546 (“UszniAsranisiinanleaany’)

¥ v
Y o o aa

e liviuleauduiusszndIy Araua iRy AnaN et ugsnssun1sTaiu KESSEL Tuafaiindane

v
o

a a =2 v o ¥ dl v a ¥ ¥ o = dy
‘VI’Nf‘I’WL\‘iu'ﬂ@Tt@\ﬂm‘i’l’m%"&?ﬂ“ﬂﬂy‘@L‘W‘ﬂsl‘ﬁmmﬂ'ﬂ&lL“I.IWI‘*]ﬂ’]Wﬁ"JNﬂWi‘L“II’W]’]?’]Elﬂ’]?&l’]ﬂ?lu NU:

1aseassanusdnNusInIiaiu SE

gaaRusLauaey SE WELNSN ANHN WEANETE AN UIATD DIAD INALRAN

UNA190967 WIEANETY uazuiindn iWunsannisreiEmy Ineuvanesan uazwednadefianuzid

= o = a -4J o o CH 1 Aﬂl a) v
alnssenriu Tneduneinsn Wuyes Temndsznie Anznssunisaaandnningduistszmealng Gasmadamedeya
wazn1sdfifnisvesuimaanziou lusenisiineslasiu w.a. 2546 wieinsn uazuisasesan tewdugyiAain
mnAieNaesszniAdanang wetiunainin dlaidunssunivediedulu KESSEL atnalsfinanufianznssunis

1399 A9 2/2564 FUN 6 NUIAN 2564 AMENIINNITLEENY HANLTINGN WIEN3N 418190 AN T aanlAeNadIATLLL

155 AdAnnesF wuawiuyf annin W i1 10/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

v
2 % A %

lundsyguadrydDeduineiiansannisidirinsanisgeiu KESSEL lanalaReulandiunainsn anwwulinnag

q

1
al

e FEVENANTEN1IAILANTBININE1IRIAN WATUEAVTETY Nayiniiia AN liBasylunsasAzuRE Iz

wiza ldidvinganssunnsTiadfu KESSEL 199138 TeaanndasiulszniAnmuznssunisaatnnannineuatlszinalng

d' a o v Yar a d' v v e ¥ o d' al' d' v a al
NUTBN™ mmvl,m‘uummwﬂi:ﬂ;urzﬂmuu‘l,umimémmimnmmeiwmﬂuiwmiwmmimmmmm $LL‘1A‘L$L’&E|\‘1VL§~I

v

H ] ° = o ol o A Na a = L 22 Aa
A1N21 3 SLLL 4 ﬂ@ﬂ@qu')ulﬂﬂ\‘iwqwﬂﬂ"ﬂ@\?Hﬂﬂuuﬂﬂqﬂﬁ‘zﬁﬂuﬂzﬂ’&‘lﬂﬁ@@ﬂL@ﬂ\‘iﬂ\'}ﬂzLLuu Iﬂﬂlﬂuu@qumﬂﬂaﬂﬂwuwmmqu

Mds

TAseRs9ANNANNUSIRIDaRUNaUNSIdNYiNsIENg

1
i
WELNEN AN UNHANETE Ainwy N N =
0.00% ! 1
20.69% d 1
1 1
1 1
1 1
L
v - : 1
AOAYUTIEAULID SE i H
1 1
|
1
39.38% | !
99.99% i !
1 1
1 1
H 39.92% ! 1
H1U51s KESSEL u 1 : :
< 1
SE o : i
H 92.28% | '
____________________________ !
1
1
1
1
1
1
_________ ~ i
o KESSEL"™ w!

WNNEWR: 1/ L3N wieanaesan uay wisdnsde Wunssunig
v
2/ wrensn ungsunisauzEng wintu
3/ 04 FuP 22 NUATWUE 2564 KESSEL AN98n9 3 ¥Iufe 1) W194199941 2) We

o

Andie waz 3) wregimind

155 AdAnnesF wuawiuyf annin W i 11/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

1AsI8s19ANNANNUS VRN DAY UNRIN5LTNYNSI2NS

= - . | a
UNELNEN ALNHN UNLANSTEY ALNBHH UNANIATAT INALRR

2

noausIauang SE

99.99%

39.92%

2

Hu3u1s KESSEL

7.72%

—te

: KESSEL'?

-
1
1
!

WNNEWR: 1/ L3V wieanaesan uae wiedvsde iWunssunis

2/ ATUENITUNNILTENY 07219 1INIRANTUNEEINTUFFIADIZNITNAS

2) unasdunuildlunmsidnviisienis
unasiuuduiun e uluua 99 KESSEL A7191 260,000,000 LNMXNAIN 2 9UAD
1) RUAAAUARANNNTANTNNLLBILFENY 9114914 80,000,000 LN

2) RUAAAINNI9BNYULANYUAIUIU 180,000,000 LN T9UFHNY AMAdIazlATuaINNIsauenIefy

'
o =

ansryiinuliungtefumnnndadaunisiiaiu (Right offering: RO) ANTILIszNAMENITUNNIUTENY AT 2/2564

o Q

'
a aa

o duil 6 Aunan 2564 ladnAayidlfauasenlssgudaiuiiefiansnniaua o fuanToy vy uan wau

A o

360,000,000 %1 yaAnas lduas 0.50 un TiungDaiuanaestsEine audndou 2 Fuhnse 3 fuluad lusanang

' '
v

dﬂl = a v 1w v a ] A v 1
TaUUAL 0.50 LN mm?munusluLmaamgul,mumm“mmummmmﬂum

q

Ob’LSJQJd ¥

ArneulasunanssnuFAednanisean

] )

a

— 0 o & o oa

\@214 (control dilution) ¥nEDaYUARITR AN UATNAREY

Ml WINLTENY ARUAAAUNABAINNITANTUIIUIINALRUANYUAINNITEUBT BT WANNUE RO Axde 1)
waz 2) dresuliinesnesianisgiszAniu KESSEL a1uau 260.00 a1uunm 138N azldRudainanitiunisluunedau
WaFANietN sz ATAINa

! < o o ¥ o Py PR 2 ¥ ° a o o ¥ 1 ' £

at19lafin nnaudeainniseydmnisdiinsanisanidsyguineiu SE AesinsrRusinanliuningugane
A1U9Y 80.00 AuL Faumenisaiiaziiatuneun s ueeaLzEne vinlisEny azdalilafuSuanainnisiia
VUAUIU 180.00 AIULIN ANNNLINITRUALAA D JUN 31 FUNAN 2563 SE HRUAALAZIIENINTNEUVINRUARITUIY

a o o '

68.11 A1 N WNUTAHIN19N17RUR AT HAMNILGY SE 1Al Ruas lliiaanemanisi1ss@ulinan atnalsfia

¥

aannsaeunullieFEvy 1 @eddetanivuadiss Rusiaan iungnguanauddme iiasiiRuanivasne Tae
= a a o = v o ‘ﬂ! 1 dl v o o a
WINAANIUIANILNTRULRTNNA 2 293LFEN 3 Tfaauds (2561-2563) FalludasszazinafiindiAeainnuadiss Ry
PN KESSEL 131+ HRuanuwAzsanaiiauiniuanagszidn 80.30 - 124.25 A1uUm wansbiiiiudn ludaq
o \ A o A a a ! P ~ 2 = A o v
FLUTIIANAINANILTENY HFuanaInnIsdszneugsianinnda 80.00 aruunn anvialull 2564 Ui lawmsanAu

¥ 1

v o a a o U a v v R a o 1 a
wianlun 95N RUAnTRILITEN TmﬂmmwNuﬂumLﬂu'vguﬂmmemwmmumimaﬂumLﬂumummmuhmm

a q

155 AdAnnesF wuawiuyf annin W i 12/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

uanaIntl Ui faiasRudinscazduainaniiunisiudssunns 130.00 duundeiiazivaswadiuiunisdini

918119 waziluEuannyuRsulunimigsna

3) mssisgiadumelunlumssuiiugsia

ANIUNNFRWIDY KESSEL 219791 2561 — 2563 31¢/lAa89 KESSEL #1nngnfeeay 90 11 nuanseaes
Crane Resistoflex (mmm%mmw%’@ 3.8.2) Lﬁfa\‘imﬂauﬁwm Crane Resistoflex (13Jd’1@31,ﬂu§uﬁ”1°ﬂ@umiumr
Resistoflex %1378 XOMOX) Lﬂuauﬁ”ﬂﬁLﬂuﬁ'ﬁﬂLﬂu@ﬂ'wmummmﬁqimﬂim Resistoflex DaLluAuA1UszLAN Plastic-
Lined Pipe filvayiigalulanseusidl 2496 sisennnndn 68 1 uanannilaudnuusus XOMOX Seulududidufiidnlu
29N19gAANMNTTHAUAT 2499 il arnn1saeLNILATNSIUNIANTHLY UWIN9NNTIEALAY kaZNTLTINg
ANANTUETL AN 0 9KA AT TSN mian1sRudassnudn Qﬂﬁ’ﬁmuiu@gﬁzﬁbﬂ Tandndoeiie 2 siaflulseey
gunnluggfiiniseenuuuirsesins I l4unaninafes Crane Resistoflex lunan Tagaquiuium dwilnay

98l (Sale Person) 4 Y111 #91n138519ANANRUE vizeRafasuANtqewan lddavilusumaila vdan1srediuan

s Y v

WA wiegiand (Meduieany 4.66 uaziilungsunisaes KESSEL) ugfnsailsyaiuwinuuaniu Crane Resistoflex

v '
udd ' ISV o o

el PFnHINIeN1sRUBATZIIUG wea1na361 DeudararldaudrAnylunnsuiuiseiu KESSEL wazdae
atuayunisiuneiu (ugandsziunstunldlunisaiiugsia) usnisaifiugsiazes KESSEL Tnadoulunjunay

= < a . H Y = a a o - o
N3N Crane Resistoflex 141w umalulaginisuan n1sinausy wazkansinet Wuwan

4) dunmsamumuinguszairuasununagnsiianmsiiiulnlussazantranguudem-
vinunasanmazuandeniiaaunlasetnemniie naviAsegialanazaesa LaTN13sELIATE9 COVID-19

sy asgminfiensuteduniegsianenaguusstuluswine Aaiy dagusvasdanlunisdnrinsanisganssunig

|
a aa '

Toru KESSEL A liudm idnlegsiandanuse tiasiugsiannaessEng nsdndeiu KESSEL Huasnndesiy

a v

o J . - - s o4 e v 4 N
ununnsrenagInaludeugsianinaadesiunisuanuazlsznau@umdszinniiamasamania liasaaunanisdn
pine) Bugsiasietiasaingsnaineqddmy Aniu niadnaaulu KESSEL Gududn@n 4an Ansa dsznay vie
wazanda lulsssugraunssunialfiATasunanisfin XOMOX uag Resistoflex (KESSEL lufiounuaning@u
o - . = X = Y
AelFALLIUA XOMOX kag Resistoflex 3neuaanlutlszinalneg) Ins XOMOX way Resistoflex Ll1LATRIUNILNTAN
nelsingu CRANE aiiunususi lssuannsntieneany lduandneiialan sisiildanazidu XOMOX s Resistoflex

A e‘ldl dli/o/ 1 1 = aa ¥ Aﬂld o a 1 o 1
naususuandunianlunaingnavnssnauiavajunuiundi 60 U AduANNAUaNTRRIAEMIUNIUGenN1IiANToY
sasgaafiuazanuouiaduudiifianuiiasainudaiuefes SE TutTaqeiu Al nsdmediu KESSEL aziilu

v 1
m@&i@mm’q@ﬁ@ﬁmmimqmiﬁLﬁmLﬁ@qﬁugaﬁ@mﬁ’ﬂmmﬁﬁw wianvisaunsnananldans uaziiuseldaannis

o a S Ao o o o DA, = Ao
ANULNTIUNLNEILUBAINY LLZ‘];‘ZLWNﬂﬂﬂﬂ’ﬁwéluﬂ’]‘iwqﬂﬂﬂﬂLLﬂﬂQN@ﬁ‘ﬂ@"ﬂ@\i‘Ui‘HWmﬂiﬂlu@u’?ﬂm

ol

N1SAARITAIA LAY LTla9aNNAR T ues KESSEL (a‘m@mﬁmmugﬂu% 5.3.1.4) WUNARSUsTN

o a

anwourIndlReNiuNARiUseILTEMY uilAuaNTRNANd IngsTILYie Waza1as 289 KESSEL asnsnnusegnmni

azaaflunga s 18Andn faunns N smaantsansresias ey uas KESSEL AuidnwnIndiAesiudaea
TiAnlenalunisdseauarnsanianieganalaanisansuyunisliiuznig wu

- TenmalunisfudgeiniEnisaanisanandndaunesianduime uas KESSEL

- Tenmalunsdfudgessunaudandndauaesianiimy uas KESSEL

v

- Temalunisfudgegueiidniamnddanssu (Workshop) Nnd Faur09aL 3N ez KESSEL

155 AdAnnesF wuawiuyf annin W i 13/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

- anpnldansaasRNaNe

nsiasale: Wasanuansiueiaes KESSEL (aazidaanngtlude 5.3.1.4) ilundndueingugnan

a A

]

a o v = % 1 v ' v ] dl ' v a o [ a o o
299151 Aasinnslderueguaausiazldinuludaueunuansdisainnisldaunandusmediny luilaqiiu (vie
TunanauiungugnA1e9 KESSEL fasdinisldunansineiaesuduimy duin) daiu winouenelddiaziduaes
UTHNY 199 KESSEL 9 NgnA1e9suLa9aguanaraunsniaues g nanineidnuudim e (Cross Sale) feazyin
TiLmne 2 wisilanalunisaedudnlaunnau

dJ v o d’l % 1 ) Y a o U Y QI v 4 a d‘

F9n19dvingnenisieu KESSEL wrazdenaliiududme arunsnananldansuaziingliainnisaiineun
A4 o c owaw . . a I g
Neteaiy uaziindnanwlunisinmlsiuningugsianestseme delllueuian nasnauazdaslitsEmy aaunen
putiugsnasiaellfatruivasuazlaniuninnianisRunduudaasiuaannngsiuduasne i iinse lomiseusdne

oy 12
uaTHNaYUNINY

3 '
a A

5) UFEVNY ANUURAUANFDNLUNITRUANTUALN9URE 50.00 A1ULINTUILNISIUTIN

v
°

N1EUAIRINAUA 31 FUNAN 2563 KESSEL Hutianan1iun1en 19s@uiina 50,00 411119 deifaqiie

D

dsziulng PPM (neulunjans KESSEL) Aeil nnaudanisdningienisganssudatiu KESSEL axvinliisum fag

> v v

Wugandseiumtidudainaicunu uazuldusinansazilugdounilaaassun1sRusanaestssmy sl uilduainanniiu

N1918% 50.00 AU KESSEL ldineiinnansRuilunaauiu 38.03 A1y waztinuiidudununyuinawine 14l

% o

nsusznaugsiadiueu 11.97 auum aeaqiutuifainaagnedsziulae PPM (FDeiulugizes KESSEL) {673

q

panilufesas 1.625 el uarlddimuaszazinainisldau nsdRuainaniiunisRuiiesnanafuilunaidudounil

v a ¥ o dal v 1 a o o U v o ¥ o
°]J@\'1°II@[ﬂﬂ@ﬂ'ﬂqﬂ@i‘ﬂ’ﬁluﬂ’]i‘L"]J’W]’]‘i’]F;Iﬂ’Wﬁ‘Gﬁ’ﬂHu KESSEL 1IN UT 1N NUNANKUNE TAUNIEUAINITLTINITIENT

d’l % a o 2% 9/%’ o d’la o U dJ 4 Y o dgl = Y oo
FINITNIANU KESSEL 191N ’Wzﬁl’ﬂdLﬂu@]ﬂﬁﬂ?iﬂuﬂu@uﬁﬁﬂ@’?')LL“I/]‘U."’TJ\?@’W’QiV]’ﬂM@E‘]i’] ABANLLEIUBRNERANUNAINANI

al

fnanlasuudasvetiuanuainisnlunisdissRusesdaniseii (SE)

ADIENTINNITLIENY HAMHLTINIINN9A8 RUTTUNATE1919N18999 KESSEL AUNL39M azidnn1318n19de

W KESSEL (ludqunilsansdannaslunisidivinsaniseaiu KESSEL sendnaudiv dunguiany Inanisi KESSEL

AnaRuiTuna gnedunulaeldRugRuainanniunisRuudoutivetadenann liideduganisidnyingsanig au

N19RUIINBIUTENY Azl AndauntiBusiayuinauann 0.00 Wi i 0.09 Wi eanznssuniawiug nsasuulas

° o

1038nstAUFeUAINaINAL Iidnaet eitid Aty lunsdEnSuaesFEmy luauian

o

1 v 1 1 1
fEnwmienisRudasziauindInafRuaes KESSEL wl iludiunilsresdaulaluniadiingenis @

'
oA

A ! dl o ! dl 1 d‘ a o ¥ o dy ¥ d‘
m]Lﬂumuuuq‘umma‘mmmaqﬂ@mwmmmm LATHAATNUTENY LUINITIENITTRNU KESSEL Lﬂugaﬂ’mmmmu 6N

>
'

A o ) = Sa Ao % o X o ¥ o 2o ]
3;]]@ﬂ'ﬁﬂL‘VIN']Z'NNm\iﬂ@q']ﬁ‘qmﬂ\ﬂﬂ"I?zﬁu@ummﬂﬁliu KESSEL aq¢) N9ud ﬂ’1?;|‘1)12NﬂW?Lﬂﬁ%ﬂ?ﬁﬂﬂﬂ?yjﬂﬁumﬂm‘)‘ﬂ'a\‘i

U

a

KESSEL a1aaz91 14 SE Hoafikiug

o o a

VADN1UNN9RY (Credit Line) anaviiiasannsaaiuganisziu atnelafiniie

' v
= = o o

Warsaundndouniidusanuiiiuay NsnEn1enisRusasswinindndausenans liiiazana adnsldad Ay lunns

] 4
v a a o A o o o =

AENRULLILTENY 1HeaN f4 Juneansasualiuil SE ARudanan un1sku

Y]
v £ >

ludauaeenistnsrAunilau win KESSEL siaenisdissruniidulidiazilunildulas KESSEL sasldduan

¥ v v v

ALUARAINNNTANIUINLNANIIT1TLURAY BTIUNINNAITUNIRUAARINNNTALEIUIY (Free cash flow to the firm :

FCFF) neliannfgunianisiuresifsnsimianisiugasslwinde 6.1.6. Inasyndnadl 2565 - 2568 KESSEL azil

FCFF aawiaallay 25.47 — 31.60 a14L1% @911n KESSEL Aadn1391seuilduiiinainnisansadusuna (38.03 411

4

119) KESSEL azg1:nsalun1sinniiaunngantiunisdulussasiaan 1 - 1.5 1 ag19lafa unniansandndaudug

a

155 AdAnnesF wuawiuyf annin W i 14/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

sravduaed KESSEL nudniudndiunmuizaniieinauniudunindnyuinaupns dunineduyuiausani@uny i
Andudndau 1.19 11 (w Jul 31 FuanAn 2563 KESSEL AAUNTneyuIAey 76.94 1uun TadanFauiiay
gnsnduduninguyuilausie i@y o JuR 31 §ua1AN 2563 SANAUUNRUNNAL 50.00 A1) AMNNEE])
a o & P e A Ao v = o A 4 a = X = o o
wInAundneuyuien uazni@unyuiiauidndiulndiAasiunedifanislaifinas Mismateh fund Tenseiudndan
AINA19109 KESSEL Asiiis aanuAnAnTunnsdissRuiiinantastuegiuuuamilunistdmsRuaeusazianig visil
a o & A Ao B = | AN a o o Y @ 1 a \a a A [y
wnduninemyuiauidndouninnd i@y uRauet it dAnyuansiiindifansliiinsuins dunsenades
o = £ ay a S > Ly a vty o o sa
Aungef) TelaednAsuyunienisduemiduazdoandisiununianisiueedieny Al nsinanisldduludou

2e9AUNINEML LN EwAINRUYWIeeDeRuAN IiRAN 91l HiununienisRugandinisldRudainanitiunisi

6) AMNAENAINRUNUnyUIIzuliNEIwa

o v

o PV £ o dl £ o a o o v 1 1 £ o
neudIanNNIseREREnIsdinaanisanlseguEneiu SE AednsyRusinan liunngudunaaiuam 80.00
N 4 . X 2 e e awae e = 2 .

auum Fadumgnisaifaziintunaunisiiauaasidng inliuseme azdaldlffuRuanarnnisiiauaiuau
180.00 AMULNN AINIUNITRUAREA D TUN 31 Fud1AN 2563 SE HRUAALAZIENITHLIVINRUARIIMIY 68.11 §1u
1 M INUTNMN9N128UB AN ANTILIN SE anaaziRuanliiisanananistnseRuiinan asnglsfatiseme de
JuFEnsArlRuanisanananiudisz iy Ingnniarsnnaineunisiuaedtddne Tuehn duga o ui 30 Jguiau
2561- 2563 Gailuda9sreznanN N AR UL e A NL3ENY Faei192Rudnan 13y JRuanLaysanisiieuwin
RUARTTUING 81.31 - 124.25 F1ULW Tarnazileane anvid utl 2564 13904 lamranAunianlun 195Nk ugn

v

v ' a o 1 = d!/ a o o a = v
W0 @uumumm’mﬁumuammLﬂmlu@mm UBNAIMNULTHNY BNNINNUN LN

22913154 Tnensanafunaiduiuliun
srarAUANN AN TN TELUZIN0L 130.00 ATHLMAIHN AL REaNe S UNITENTINTEnIg uas WuRuaauyunauly

n131NgINA

" ANHLURNNZRANUDNGD ﬂ’ﬂ,uﬂ’]‘Jl‘L‘Igll’lﬁ’lﬁ"]ﬂﬂﬂ‘é‘ﬁq‘é‘ﬂ‘é‘iﬁﬂ’li%ﬂﬁu KESSEL

e mansiudaselivianistsziiuyariures KESSEL Aqengsinee] 6 Talnaiseazigundall ;

(VU9 R1ULN)

AansUsziiiuyaniu yan NERRTTN sTans gandn (sndn) AMULUNZEN
#isanas 92.28 sAnTane

1) Foyarfunuinyd 83.96 77.48 260.00 (182.52) Tdwnnzan
2) Aa5urlgeyarnanuiinyd 38.04 35.11 260.00 (224.89) Tdwanzau
3) ByaruRINIIAIEATR Tdawnsomunle

4) 3367 SEIUTIANFRYAAIAN Ty (P/BV Ratio) 34.68 - 40.65 32.00 - 37.51 260.00 (228.00) - (222.49) Tdwnnzaw
5) Qﬁ@mmmummmm%mwu (PIE)" 318.18 - 433.57 293.61-400.10 260.00 33.61-140.10 LURNISEN
6) Anyarnifaqiiugnireenszuatuan ¥ 430.72 - 470.26 397.47 - 433.96 260.00 137.47 - 173.96 WMNZAN

VNN 1/ YA RFITNANNANNITALNLIEN N N9 RuE sy

2/ Uy aruLFEMY AMUIUAIN WACC 28331 6.81% - 7.03%

' '
' a =

MEnEnan1sRuBaseinnuiuinisnssuifiuyanig Aossunmunzanignlunislsyifliugadl KESSEL
Y y

lunssilaa 358nsarusAsianlagnisesiu (Price to Eamings Ratio Approach) uay 35yaA1tfaqiiunseusIuan

Q

adla o

(Discounted Cash Flow Approach) mLﬂmﬁmuﬂmmuuﬂuhﬂaxLﬁugaﬂ"]ﬁqmm@:mmam:ﬁ@ummmmmiu

nsvinrnlsuaznszuaiuanlueuanld deldyasaas KESSEL agszwing 3.977.21 - 5,878.28 uvsaRu wia

o

155 AdAnnesF wuawiuyf annin W i 15/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

ﬁm"ﬂugad’m?ﬁmvhﬁ'u 318.18 — 470.26 A1UUN Tmﬂgaﬁiw?ﬁwﬁ%"aﬂm 92.28 Aa4 KESSEL fnn21194

293.61 — 433.96 A1UUN AHINY UFnEIMIN1sRudasziiauuIIyaAIN1sIdis1ans 7l 260.00

AULIN LNBLTNTauaae KESSEL Nsasaz 92.28 And1ga9siamilinanzanAiuinlaaitlsnsniansitu

oY ks

" anaunnzanaasaulalunisidnviisiamsgsnssunisdai KESSEL

A5 n#1N19N15 IR UAATERANLTAUIN Haulanisvisnenisgsnssunisdaiu KESSEL Nussm Ta

° | Al e a a [ a ala P P a a aay ya
mmu'amwﬂsnmmqn'ra‘wu'am:l,ﬂuwau"lmwumwmmmu Lu@ﬂ@’mLﬂuﬁﬂﬂb‘i@ut‘ﬂﬂﬂﬁm%‘lﬁ?ﬂ@ VINVLQN

= A o 8 v a o vl o a o = - N = o - o
Nﬂuiﬂi@m@xmqlﬂuﬁ'ﬁ‘ﬂﬂ LL@:QD@H%%@QU?EW% L@ﬂﬂ?ztﬂﬂ]u (?’WﬁlﬂxmﬂmLﬂmm_lmnlLMNW:@MJ'ENL\‘]@uvLﬂuﬂW?VH

918119 wansag ludaui 6 4 6.2 2899189 UR1TL)

< X & = a a <o 5 a N Ay vo , Ao
N mwmummwﬂmmmammua@i:m@guum@muumimm “ll‘ﬂ?;ljﬂLL@iLﬂﬂ@’]i‘Vleﬂi‘U W TINNNINIT

= ¥

pIvadaudnuziareanmeuatiuiiudayangniesaiuanuiduasuazany sl Auiniafiansunmuaau

]

ANMAANNATBIN9EIN98N1e AauglliuA NNz aNTassIALarReuly NTEnEmmenIsRuBasElANwILGY

Hoaunlsayipnsihmamslaund@uninduassranisiiiaslaanuluasall i lunisfiasouneylmviels

ayimn1ad1inenisluaisil fleduarnisafiansandeya wanalsznay wazaauiululssiiusie) nung

1Femnan1sRudasylatingualdluseanuetiudl

N15L11%11918n115 1uASINEI AN D 2 uAsARINAITUIaENNaz LA ALTAIAINAINLE Y

AINA1R19AINATINALsENaLN1sIuAUIARYRIUEHNY NIUNNSARAUTARIALULAEIAYITA LUN5LT1YID

s18nsTuaslunaniaraddtaruaadusemy InadtauaisAnsdayaluanaseng o) Auunaiunisda
\Boyilssguanaiyilssantlgiaiu 2564 luasailareinaldlunisdssnaunisiarsanandulaasuilaasng

wianzax TnaseadenlsznauanuiivaaiiylEnsmiinsiudgs: susoagllannadl

155 AdAnnesF wuawiuyf annin W i 16/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

1. 51EAZLALAURITILNIT LANITIRUNSWELAZTIANITNLN BT e9N Y

1.1. dnguszasAuazianansnisidiniisams

'
o A a s

ANNNNU S ANAMENITUNNIUTENY AFIN 2/2564 Liadu7 6 HunAw 2564 aNnmausiR liauesenlsyguine

9
' 1

=

WueWa1snneysiAn1sTes KESSEL a1uau 73,826 i SeAniduiasay 92.28 209U d19zuan109 KESSEL lu
2IPUAL 3,521.79 LN 9INYAAIIIAY 260.00 ANULIN AN 1) PPM 73,820 114 2) WINAN98747 INALRA 5 1 LAY

3) we@Ansde Anmu 1 u (39uEEndn “naNgane”)

-

N
Wu KESSEL 41uou 73826 Wu Amilusasas 92.28 veauiitns:

us 89 KESSEL (m 4ufi 31 Suman 2563 KESSEL findweAu
sEanns 101.86 A1ULM Mt AENAIUR 31 SunAN 2563 KESSEL
fviauiimszaenidiodindu 50 Auum Tasneusaarnnisdiia
sren1suine asdeauganlsziuniiaudanan)

2. MMENAINNTIINYins18n19Goodwill aztialusunisidusonaas SE
Fruaulaitiu 251.20 aruuv (31 nds:nqmnﬁﬂfms’l’ummﬁtﬁnm
MaNTTIdudasy)

Fd

T -

Wunuuyudsuan SE I QuitlaFuannisiuyuro

80 A1ULIN 180 A1ULIN

=,
Lo
=
w
m
)
-
3
ad.
-
£
i,
2,
)
at
il
-
3
=
=]
=
=
g}t
3
=3
=
=
)
b

{ Aeauunui SE sasdhsrliiingugus J >

[ %
o

Tunisidvingrenisgsnssuniseu KESSEL Tuasail 15Hn azfesdszRuliunnguidanevisau 260.00 1w

UM TAEUMATINIT8IRUNUNNAIN 1) RuunyuidaunialunzEime aauulseann 80 a1uunn 2) Runlasuainnis

¥

NN RO Uszann 180 Aruunm tae@enussme axlaiuannnisidnvinsenisluaisilssnausag 1) i KESSEL

q
' '

RNUIU 73,826 U TeAnTTuFaaay 92.28 1R9UNT19uA 199 KESSEL (0 Juf 31 fuanAxN 2563 KESSEL Anineau
1528708 101.86 RIULIN NIRABUAITUN 31 FUNAN 2563 KESSEL HUHAUNNA1TzAandaiindy 50 anuuning

KESSEL MRuAinaiaauau 38.03 d1uuinlunisdnsduiuns uaziinnduluyunyuisuieldlunislszneay

a

o '

a o v o ¥ o a o ¥ v %’ o d’ja
TINARTUIU 11.97 aUUW 1A8N1EUAIAINNNIEDNNINENNTLTEN fammLﬂupﬂmﬂazﬂuuumumﬂmq) LAY 2) ANRAY

1A Goodwill 1191IN19R139NU8Y SE a1 liiiiu 251.20 #1119 (anilsrinnainisilasfuaaanieTn#ani1anisitu

Basz 9 SE azfasindadilsziliudassunvinnistsuiiiugasn KESSEL nmemaanisidnvingnanig)

¥ o

Mt naidvingen9g9neINTaiu KESSEL datudiunilvrssununisaenagsnaninaadasiunisudnuas

a

dsznavdudndssinnvieimesnmienieliiaTesunianisdnsinge sadugsiaseiiiasaingsiafneetdEm (g9na

]
P2

TaqiilwestsEny Haoudasainniadianzesguaesalng wasinnaiuinldatnaanin) n1sinsanisganssudaiy
KESSEL @aiiluffudn 4nmn Anss sznau vialulssnugnaiunssunialfiasesnananisdn XOMOX uay Resistoflex

(KESSEL wusaunuanninadusinialduusus XOMOX way Resistoflex s1euagalutlszinalng, XOMOX way

'
a o & o

Resistoflex \fwAzasunnanisAnialingy CRANE Guiluuususildsunanuindeteangldnanineimalan)id

k%

WUIUAAUAN IR AMENTRNAENUIUFaNIIiANfauTasan AR LT AN FRUTN AN UANF A LKARS W TLee SE T

155 AdAnnesF wuawiuyf annin W i 17/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

laqiiu @xﬁﬂlﬁ’ﬂ%‘ﬁ’]i"mﬂﬁi‘ﬁi‘ﬂﬁu%@ﬁ:u KESSEL lunssiesangsnag Wmmim\‘ima"ﬁL‘ﬁ'mﬁmﬁugiﬁwﬁﬂmm
L+ (finaneld) uaziiiesann KESSEL anansnldfiuaiuayuuazinisvsenisanees SE Wsaduntsvimanis
genIsudedu KESSEL Aniaziidautaslunisannldarsresdemy Weiwfoufouiuseldfiindu doalss
Ananngnlunisinlslunningugsnaseatsbme sty a1nnns?i KESSEL ﬁ@”mmﬁﬂ?ﬁ’uﬁuu@xé”m’ﬁﬂs@m%ﬁ@;a

n91 SE N19vN318N195In3sN@eiu KESSEL avdaavinliugsvy avunsasfiugsiase i ldeteiuasuazdaniunin

v

nnsRuiduudeduazialifalselamibdouigny wazgdaunnamaluszazan wanainiinisasnuaananads

Q q

aanARenULlEUNBIa9UTENY wardainliu3Eng awnnsnadnlanianazifinaandaudimnalsclamiasnguie

Wuluauszazandnsae

v 1
o o = a o o

gananlantannnadvingansafsil HanenizaeegInanETNAuiUgINATeIUTENY Aandsainnsdvin

a

o o

en1sdnFalaseasneelfuest3imy azinnndasuntasesaliludnfy (uasidannINde 5.2.1 NANTTNUNIG

&

ydeeFimy) Tnatddng aradnazioaldiinaulssinnfasas 25 uazasiinileagrsiinaulssunndasas 75 Taa

a1aiA1AINRaNNTR NN 251.20 d1uLn (udanaearianuiandszuininisineAlsnenianis dudasy)

P
v a Y o

aealafin TassaFaneldazdiasnaingsiadnnauannineadesiussuvialulssnugnamnass

nmsdaanisssnanatedumenisliundsduning aandseniAnnienssun1snaI AU na. 20/2551 583

|
o [ % a v '

naNNMI lUN19MNIensnRTd AN dnadunfs e unvzaatnine ll@e@unswe aedun 31 daunAn 2551 uag

o

atfuudladiiain uaztszniArniznssunsaandnnineuiatszinalne Fesniadamedaya waznisdfisnisaes
iinaanzidaulunisliuvsaarmieliGsdunine w.a. 2547 asdui 29 ganan 2547 (sauvisntadnsuilaiam)
« v a [J ' s a s <, dl ¥ o & 1 dl ° v ' z:i
(“dszniasianislaninsasiuiielul@e@unsne”) Gedosrurunninnsisine Anvualeeldyadigeqai
Aurldannuaninausilanusiuis Tnad1edeainaunisiususesuiime duga o Jun 31 funan 2563 WusIl
WNATLNITEAINAUTaaY 71.84 TannnndnFeras 50.00 whtlaandnFeaas 100.00 anunueinnlagndainnig
o a = = v & ae A o Ay 3 o |

ALY Asnedluruinanislssinni 1 A UsEny SnihnsealamaansaunAn1Inigenis AaNa1IFRenan

wanninewitlszmalve (‘SET” vide “aaiananniwd«’) uazfesaaaudmnisdivinsanislaunddunsnelunsodl

| '
Do v

A P D) v = o ] ° = 4 2y =
@']ﬂmﬂ?z"qm%ﬂ'ﬂﬂu Iﬂﬂﬂﬂﬁiﬂ?uﬂzLLuuL@ﬂﬁﬂuNvaﬂJmf]ﬂqf] 3 Iu 4 ﬂl@qqququL@ﬂ\Tﬂ\ﬂﬂNmT@\jEﬂ’ﬂﬁumuqﬂ?v’q&luﬂzu

q q

'
v aa

ansasnidasasaziuu TneldiudouaesiounidoulMas

q

v '
o =

Wil We9anLsEvY waz KESSEL dfnedulvnjuaznssunissaniulaaludousesgnefulunjuainesan e

b

duyprafineslaeiuszudng SE uaz KESSEL mutszniAsianisiinealeaiu iesainuaniaesan dgusiiug
feuaelunjaee SE Inenauauam 95,796,400 viuvisefndufenar 39.92 va9unieanuazinszudntes SE uay

Wugedusalunjaas PPM Insfaiuaiuau 149,998 duviseanilufasas 99.99 189uioanuazd19zuaa1es PPM

¥ 1
Y v

(PPM ugfiaufanas 92.28 289 KESSEL) uananiamniesan defieduanuiu 5 furseanidufesas 0.01 1e9ui
BANUATTNITUAYTEY KESSEL

TUAIUIBINTINNITLIENY AT PPM HNTINN19T9HAU 2 NUABUI9E1ID947 WaTWI8ANTTY Tag

PEUALBUARINANTNANUA

gouslu Andaunisia aouglu Andaunisna Aouzlu AnFIunITia
wulu SE Wulu PPM KESSEL” ulu KESSEL
(Sazaz)?
1 WNAATAN TUALRAN n93UNTT 39.92 n93UN"7 99.99 n93UNNT 0.01
2 Wednade ansu n9IUNNT 0.01 n931N"7 0.01 nIINNNT 0.00

155 AdAnnesF wuawiuyf annin W i 18/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

WHNEWR: 1/ 04 Fuil 16 HunAn 2564
2/ Uil 29 uNAN 2564

3/ 0 FuT 22 NUATWUS 2564

91l nadsenissanattatdninadusensiinenleaiu aulseniAnuznssunsiNAuaAIAYUN

Y

na. 21/2551 Lﬁ“ﬂ\‘l'ﬂﬁﬂLﬂm%ﬁluﬂﬂﬁ‘ﬁqi‘ﬂﬂﬂ%‘ﬁLﬁEIfJIF;I\'Iﬁ/u WAzUIeNIAATUZNIINNITAATAUANNTNE ™ G“ﬂ\‘iﬂ’]ﬁ‘lﬂﬂmﬂ

¥

m@aﬂ@LmzmiﬂﬁiﬁmmmﬁﬁmmmﬁmﬂmmmsﬁLﬁm‘llmﬁu W.A. 2546 (“UszniAsianisiinaalaeny”) Tned

a

JUIATIENTWINT LSRR 71.14 m@qauﬁwﬁﬁﬁqmuqm (NTA) 984L3EN HAANUIUANNNUNNTRUTBLEENY NEN

|
o o

nMIRIadeLTedgaeUtnEiueuyInAuga 0 Jun 31 Suanax 2563 Taanisdinsanisldunasduninedfanann

o q

IS 3

Uiy A el JuRnunsssatiyaiRuddmamauanin uazdlszniAsanisinea ey senua liudimy §

o

v d‘ v
NUINEIAN

4 o Y DR o = o a o )
1) TaTeulazdama g saumAnaanunisldun i @uninediaiumanisiinanlaeiuaesuismg fanana
v o o oo A = L o = o
nANNINE™ uhn lnalarsaumentintasanlszniATaninealeenu

] 2’/ ai =3 a a 44' o £ a; I ai d' v =< v =3 ai o
2) LLEN[5]\‘1‘1/]‘]Jﬁ‘ﬂ‘]:i’TVl’Nﬂ’]?LQu@@?ZLW‘ﬂV}’]ﬂu’]V}ﬁHQ"] NENEIUBN ?QND\?ﬂWﬂ‘M mwmumuwmuumiuﬂi:mﬁ

y

P o o = I~ a a DR N Y o
an1ninaaleeiu Iﬂﬂ@ﬂ@\‘iﬁ‘ﬂﬂ\‘ﬂuﬂ']’]llLﬂuﬂjﬂdﬂﬂ?‘ﬂiﬂ’ﬂmqﬂﬂﬂi‘LQu@@ﬁ‘Sl‘MLLﬂQﬂ@MuLW’BW"Q’]i‘M’]Wi‘@NﬂU

q

o

N S vl o L ae Y i oay . = A= A Ay vo
dpaanisdeidoylszguinenu Tun9l Wsny lausesali Discover Taifunsnwanianisdunlazuaanu
Wingauann 11391 n.a.a. unlinenienisRudasylunisliaouiusednaiulunisdivinaenis

TaunmeRunsnertalugnenisne ey

o =R

3) AnliinsUsegudneaiuestsEmy esudRsanislannge@uninedadusanisineslasiudenans Tne

'
o ! v 1 v 1 o .

o A o v % v o R 1 a Ao A b3 % Yo
ndamisdeinlsvguinevuliundnefuacant lidasnd duddunewiulssgndneiu uazseqlAiuoy

q

dl R v % = R 1 o = :l/ A ¥ Aﬂl aa a
mmnﬂﬁém;ugm@uumﬁmmuummﬂuu@ﬂm'] 3lu4 m@qmmummmummmQn@uuwmﬂizﬂ;umeam
v

aandesainzuny Tneliiudiuaasgnefunidiulsge

Q

1.2. 24 1AaY UNLNASI8NNS

v ¥ o 2 13

dl o Y vo P o & = = o =
ﬂqﬁlslu 3 Lm@uﬁmimufﬂwmElL‘ﬂﬂ%ﬁﬁ‘ﬁﬂﬂ’\?vl.mu’wsﬁmuwmﬂLL@:?’]Em’WLﬂ?;I'JTFN @ﬁﬂ‘wﬂﬁ‘:‘ﬂqum Eyﬂ;ljﬂﬂu;u

Uszan] 2564 Geaztlsvguluiun 29 wwnau 2564

Y o o ool o 'Y
1.3. ARAILASANNANNUTNLNLIUDY

9,49/ a o = & o o

AL DU AUTNDRLG Tﬂjfgpju NN/ (NIAT1)

v a o aa @ e a a' o o

AiigHd D UTHN WNLANLAUALLEITY ANNA
UNAIDTAN TNALRAN
WAZUNEANDTE ALNBN

ANHOUZANNANAUS L UNANN9941 INALRAN uAUNEANSTY Ainwy Deluyaaatiianlaeiuues SE
wae KESSEL muuaninasainninualdluldsenidsianisiinealeadiumnis
Usen1AAnIENITNNINNAUAAIANUTA Na. 21/2551 (FaUANLNETILNI91

A a o o o &
s1an13ne9leaii wazlsrniARENIINNITRANAUANN SN W Lsz A lng
4 Y n em - - 44
Fasnsdamedayauaznisdfifinisessinasnadeulusanisiinenles

1 W.A. 2546 (“UszniAsianisnngalaany’)

155 AdAnnesF wuawiuyf annin W i 19/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

v ¥
k7 o o

i v @ K o o & ] aa a oY Ha =
L‘W@I‘Mmumﬂ%’m‘&uW%ﬁitWJ’Nuﬂﬂmm:umgmﬁ@mﬂm @Qﬂuﬁ?ﬂiﬁ‘ﬂﬂ’]i‘ﬁﬂwu KESSEL eLuﬂ?QuV]ﬂﬁ‘ﬂﬁﬂ"]

a  a = v o k7 d‘ v a ¥ ¥ ° dp o dy
vmmmu@mmﬂmmmsmﬂmegaLW@‘LmﬂmmmLmlqmwmumilmmmﬂmsmnmumu:

1As9as1eAnuENNUsIDIRaY SE

gaaRus1aduaad SE UGN ALNB UNBRANET Y ALNHY UN9E1? BTAN ANALAAN

WNE9ETA1 WIBANETY wazwiznsn unssunisresiEmy Inaueaniesdn waruednsdaianiuzidu
= o = = = o o e = = o
a1inssenin Tnadwnensn duyms Tendsznia anznssunsnaananningduisdszmalng Gasniadawadeya
wazn1sUfimnisrestsEnaansidon lusanisiinealeaiy w.e. 2546 wianin uazunantesal DeidugyiAaiin
AnARENeeslszniAdInane Hetiwnainin dlaidunssunivisednedulu KESSEL atnelsfinanufianznssunis
UTENY AFIN 2/2564 TuTl 6 HwIAN 2564 AMENITNNIILEENY HANWiug) wiensn a1nisnlddnieanidesatnzuium
lundszguadrydDeuinaiiansannisidivinaanisteiu KESSEL lanalaReulandiunansn anwulinnag
e lFEVENANTaN1IAILANTEININE1I09AN LaTIEANETY Naziniiiaa N TNEass lunnsataziuAnsnazidniin
wea ldidvinganssnnnsieu KESSEL 1991350 Teaenndesiulsznianmznssunisnaaudnnineduislszimalng
A ae ¥ Yo a = L R 2 s ¥ o A =2 9 IS = '
Ty dedlifunRvesndsrgniteiulunisenlmnismnasdivinsanislusanisineslasdeiaedinzuuuides il
v dl v

H ] ° = o P Ao a = L 22 Aa
A1N31 3 sLu 4 ﬂﬂﬂ@qu')ulﬁﬂ\?w{lﬂuﬂ"ﬂﬂﬂaﬂﬂuumﬂqﬂﬁ'zﬁNLL@zN@Wﬁ@@ﬂLmﬂ\i@\iﬂzuuu Tmﬂuuumumm@]ﬂ’aﬁuwumu

Q

Mds

155 AdAnnesF wuawiuyf annin W 111 20/98



'
o o o

ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

TaseasuanudunusIadgiaunaunsidnisanis

- 0.01%
UNFI25F1 INALRAT O
1

YNLRNETE ANy R S Am————

wELNan ansu?

20.69%

doiavusIeaual SE

0.01% 0.01%

99.99%

{13115 KESSEL

P
1
39.92% !
1
1
1
1
1

e e e S e e -

o KESSEL'™

!

\
-a=

WNNEWR: 1/ L3N wieanaesan uay wiednsde Winssunis
2/ Wnetnan Wungsuns1auTEmY wintiu
3/ 04 Fui 22 NUATWUE 2564 KESSEL AN991N19 3 ¥IuAe 1) W198198941 2) Wg

o

Andte waz 3) wregim

1as9as1sanudnNusInIgiaiunaInsidnyisanis

=

- - a a
UIELNTN ALNHA unaAnade Anuu UNH1ID5EN INALRAN

20.69%

E

HouusIeauIag SE

0.01% 0.01%

( 99.99%
PPM"Y X
¥ 39.92%
W59 KESSEL
o SE'I/
7.72%
H 92.28%
| e o o o e e e
1
]
I

{ KESSEL'? 1}

WN"BLE): 1/ L3N W9a1909a0 way wie@nsde Wunssunis

1 v
2/ ANUENITNNTUTENY BETTUTNNITNANTUNTBINTUPNFAIAUZNITNNNT

155 AdAnnesF wuawiuyf annin W 11 21/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

1.4. UszlnNUazIUIAARITIANIT WASNITATUITUIASIANIG

UMY ar@iau KESSEL annguiangatuay 73,826 1 G9Aniuiauay 92.28 189und19zuan103

v
o

KESSEL Tus1A9{uay 3,521.79 LN 990aAYI9&Y 260.00 A1ULN AvenistnszAtnauunidulduan

1.4.1. $18N15 LANITIR UNSWE

madvingenegInssunNIsTeiuaes KESSEL faiumanisldunde@uning audseniAnniznssunisaann

'
o v A v 1

NN Na. 20/2551 Famaninausilunisiamensnideddnyididiedunislduvzedmielldsdundne asiun 31
Aanan 2551 wazatiuudluiain uavtlszniArniznssunisnatauanninedislssnalng Gasnadamadayauas

nsUfiRnsresuTEnaanzilaulunisldunvres e lUTs@unsne w.a. 2547 a9dun 29 nanAN 2547 G589

AuIMANINETEe AiuualagldyarigeganAusnldainudninaeilainnemile IngdnedainiunisRusms
PRILFENY AUgA 14 TUN 31 FUNAN 2563 WUINHIWIATIENI9G9gAINTUTREAY 71.84 TININNI1FRLAY 50.00 WH

1y Vv o a o a P a v ¥ oaw Ay Ay
UagnlnTagas 100.00 [5]']1]Lﬂmsﬂﬂqiﬁ‘@‘Wﬁ@qﬂﬂqﬁ‘ﬂqLuuﬂqu@\‘if‘l'ﬂLﬂu"ﬂuqﬁﬁ‘qﬂﬂqﬁ‘ﬂﬁ‘zl,ﬂww 1 ANUUUTEN HUUNNEB

' [%
=] a o

\DAmeAN3a1nANININENIT AINAIFaRaIAuANTNING® uazfaaeayiiniadrinsanislanidsduninelunsal

y o

FAlAINGT 3 w4 2999 unuAaesianunredtefunanssguuaz i

q

dl vy v v Yo =l
anfidsegninetiu lnasealiiuazunuidee

q

v

a a = Ve 22y A, o =
ANTADNLALNRAIATLLULS Iﬂﬂiﬂuu@qu"ﬂ'ﬂ\? @.ﬂﬂﬁummmﬂm LAE

Q

o

1PEINN9ANUINIIUATRII 8N TN LN TIRUNSNET R eIaz 1D EIA AT
3

¥

" 40yaNNN1TRUTRILTENY (JUNTRUIINTBILTENY Augn UM 31 fuanAN 2563)

snaazLAsA ‘ (vidag: RULN) ‘
Aunsnelaan (1) 477.64
Runsnellaidsnmu (2) -
VilAusn 3) 112.18

%

douzesiDeunliiennanunu (4) ]

N o

RuUNSWENTAIMUgNE (NTA = (1) - (2) - (3) - (4)) 365.45

o a o P Yy v A @ ' ' M
ﬂ’ll’iﬂ;‘ﬂﬁ mumﬂummgnauuusuﬂumu (4 1&534']’51@']’46]) 40.58

WRNEWR: 1/ ATHINAINNLINNSRUTBIIEUINIUR 1 1N91AN 2563 — 31 Fui1AN 2563

¥

" fayan1an1IRued KESSEL (JUNIRUIMNTENLTEMY Auga tu Uil 31 fuanAN 2563)

s1gazLasn ‘ (une: ﬁ"mm'w) ‘
Aundweiaam (1) 101.86
Aunsnellaldsnmu (2) -
ViAW (3) 17.90

douzesrleunliienunanunu (4) -

o

AunSweRinmaugnd (NTA = (1) - (2) - (3) - (4)) 83.96

flsgns doudiluaasdieiuudsnlug ¢ lnsuasgn)” 31.59

WRNZIWR: 1/ ATHINAINNLINNTRNTEIIEUINTUN 1 1N91AN 2563 — 31 §ua1AN 2563

155 AdAnnesF wuawiuyf annin W i 22/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

¥

= dayagenauunuluniadininenis
nadvngenig luassll SE avfesdisziuaiuan 260.00 a1uunn iaudeneuunuaifuanuau 73,826

W saAnudndsuionay 92.28 10tund1szudianunaeas KESSEL Wunngugane

" S EAZIRUANIIANUILIUNATIENTATNIN T AN DAL B LTI

0 ¥
YaA1 (5EAz)

1. yaAdunineMilsonugns (NTA) NTA AunineMazlaun (83.96 )" x dndaunistiavu (92.28%) x 100 21.20

/NTA 284 SE (365.45) "

2. mlsgniannnisaniiinanu mlsgniannisaniuanueesduningiazlaun (31.59) " x dadaunistiatiu (92.28%) x 100 71.84
(4 lnsunadge) / inlsgniaes SE (40.58) "
3. yaANIINTBNRIABLILNY YAANIINTBIRIABLILTIUYIIMNA (260.00) 54.43

/ Auninesnaeg SE (477.64) "

4. yaAuuiLiEnannzdauenan Tdfinseantiulus Taifinnseaniju

et sz ANEuNnSWel I

WRIEIR: 1/ ATHIIUAINNLINTRNTEIIEUINTUN 1 1n91AN 2563 - 31 §ua1AN 2563

v v ¥ ¥
= a o aAa o

> o = Y A o o o A a & & ' o Ao Y o
PNU UTHN™ 1N3Ji"]ﬂﬂ’]ﬁ‘lmﬂ’]‘ﬁﬂ@uﬂ?Wﬂ@ulﬁﬂLﬂﬁﬂuiuﬂﬂLmﬂuﬂ@uqumﬂﬂqimﬂﬂﬂLﬁlqﬂqﬁ‘qﬂﬂqiiuﬂﬁ\iuWﬂﬂ

M va an A P @ N ey A o a a o A
VLNiﬂﬁuﬂwﬂmqqﬂﬂﬂﬁ‘zﬁ!NNﬂ@ﬂul,ﬂuﬁ\l@slﬂmuqﬂi‘qﬂﬂ']'a‘lllﬂ/]’]ﬂll?@ilﬂz 71.84 Ll HAATUIDUATNNIUNTITNULAILTENS NN

al q
v

NN9RIRARLLRNFADLLITYTFUOUYIRAUGR D W 31 FuIAN 2563

o

1.4.2. s1an1gALAgleanY

v
% o o

\HedaNUFENY uay KESSEL HiDeawuselun) waznssuniasaniu An wiea19e961 uasunedndde Asiunng
\WvingsnssnnnsTatiuaey KESSEL avdnaneilusianisiinaalaaiu sutseniaaniznssunisniiuaaianuil na.

4. . 44 . v o o
21/2551 FasaninuEilunisinganisinan et wazilszniaaniznssunisnatananninduislssmelne Gosnas

\Damedayauaznisljifiniseesisminaanzidauluamanisminenlaeiuy w.a. 2546 93 13dne lifisnanisfiantes

P Aa X dl ] o Ao » o Aoy Y ve an A vy g9 v
@uiﬂmLﬂﬂ‘ﬂuluﬁﬂLﬂ'f]uﬂ@uquW‘Nﬂf]?mﬂ@\?Lmqmq?qﬂﬂ']?sluﬂfquw \111]1 U@HNm@qﬂWﬂﬁ\;ﬂ!N%ﬂﬂuu Lﬁum@iﬁﬂ]u"lﬂ

912NNINIUIATNNTINAUFRUAE 71.14 BRIRUNTWENAAIAUGNT (NTA) 209LTEN LHBAIUIUAINILNITRUD

'
a o o =

#4 Nelunisnsaae uresae Uty diueyn 1nAuga o Ui 31 suanawn 2563 aedailusmanisauinlug Ael

£

HAA1IIENITNINNGT 20 AMULNN UAZIAUNANREAT 3.00 VIR RUNTHEMFIIUANT (NTA) 209151

N1SATUITY (R1ULN)

nouTiyaAEUNTE UAAIINVRIFIRBLUNUYIAYNA (260.00) 71.14

/NTA 984 SE (365.45)"

VRIEIR: 1/ ATHIUAINNLINTRUTIBILTENY 5219199U7 1 unNsAN 2563 - 31 SulNAN 2563

KX~ A v a e

panulunisdvinsanisldunge@uning 13w Reliuinnsesl§iRauwssaaiyaiRusdmamausnia

A o &£ o Y a o IS ¥ A v
wazdszniAsnanisinaalaeiu aanvua U3 En Autihnses

o o

1) AaN1eauLaz A aNa U AN UNIT RN T AU Snemausn e N sinaq e ureLEEmY Aanann

v o o oo oAl = v o o
nanNIne™ Mun lnalarsaumeatintiasantlszniATaniinealeenu

155 AdAnnesF wuawiuyf annin W i 23/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

P do A= A a A o 9 A, Sd o = P = o
2) LL[ﬂ\‘i[5]\‘1“/]'1_]i‘ﬂ‘]‘:f’Wl’Nﬂ’\i‘LQuﬂ@?mW‘ﬂ‘Vﬁﬁu’Wlﬁl’]\‘i’] Mngades TauenT i AuRRARANMUA Wl sena

|
I BN

o = o o & = ~ a AR P
san1siinealasiu TnadndemaanuanuiuaaidinEmienisdudass IfundnafuinaNa sannfauiy

] q

o

] o A a i v Aﬂgl a o v ' :’/ ¥ a o a o & v c O o “l:. =d
ﬂ-mmuum'amyﬂimwm@nu Tunnsfl UsEme laustenald U39 AaAnines wuiwawiul andn ( nUsnun

NINNITIHUAATE” 1198 “Discover’) T TUNLTN NN RN 1A FUAN LTI UTELAINAENIT WAL NITNANT

N

o o & o o &

L y dl a a b4 =3 ' ¥
MUNRANNTNELAZARNTANRNNTNE (“’si']‘hlﬂﬂ’]u n.a.0.") Lﬁuwﬂ?nmmqmmu@mﬂumﬂumwmumag

Do

o4 gy 3 o T~ DR | o o o
mmuslumimmimmﬂmmmmwa‘wmqLﬂuimmiwmm‘lﬁmnu

o =%

3) AnlifnsUszgudDeduaesiitng iNeewiRnansldundadunindgadumeanisiinaalaaiudanais Tny

'
o K- ' o o

o A o w4 v v 1 3 [ A a o v v v Yo
ndomivdeiinysegndnevuliundteiuasmi lddeand duaddunendudszgugeiu uazsaslifueys

1
DA v

dl R a R g o = Z’/ o aa a
“Wm/]ﬂi“?&‘];&l mmwumamuuummimwﬂﬂmﬂ 3lu4 m@qmmummmmmmgawummﬂnﬂ;uLmemﬁ

q

ey b4

= 1 o ] tdld ] v a
AANLAENAIATULL TmaiuuumummQawuwumiﬂ,msz

1.5. YAAFINBIADUUNY UAZINUNA LT IUMSIINUANABIRBLILNY

NINNUAYAANGIABLUNULRIN19TRTUAN Y109 KESSEL Tudndauiasay 92.28 18931uauiuriannnges

P a N

KESSEL 111 13114 Ao Fauiausaiuyarg Aassuaes@en laiuun delaunduansinyaes KESSEL Tudndau

9 Q

faEaT 92.28 1899 TUIUIUTNNNATDY KESSEL

a 1% o

Taeinosinldlunisiuunyariyisssnaesiuaiityaes KESSEL ludndoufonar 92.28 203819y

9 q

v

WannAae9 KESSEL Nazliungnilszifiulaadnedasnisatuanmnaisyasiifaqiiugniaeinssuaiuan (Discounted
Cash Flow Approach) #8940 KESSEL sznaugsnadnatuiig lsznau widn 1iusnisiinsa via Pipe Lining 2140
viregiinsnlour Mingades Witulssnugnavnssulutlszme Anlu UsEmy Windinsldasyardaqiugnisenssus

[Ju@n (Discounted Cash Flow Approach) Azt uigNa1u1304 e udaA g I1N170 1UN198519N 72 LA IR UA AT

' a '

KESSEL laatineh uazanisnasviauieyarnuiasaaesiuaes KESSEL e Ut UssiiuyafngRsssnaeyanivu

q a

v
o

ansityre KESSEL uudaya o Ju 30 fuinan 2563 ludndauiasay 92.28 2093 U U URIMNATEY KESSEL 7

Usziiuldaglutag 635.96 — 701.03 A1uun @esrarnisdinsanisaanaasingyarnuzEny Ussiiiulsd dadu
a o v
HaRpeLTau

q

1.6. WAAIRUNUALD lUN15E1YIe18n1S

unasIunudmiunisdnaauluiuanityaes KESSEL A1191 260,000,000 LNNNAIN 2 9uAe
1) RUAAALUABANNNNTAHLINLIBILFTENY A11°1 80,000,000 LN

2) RUAAAINNITBANTUANYUAIUIU 180,000,000 UM T9L3ENY Arpdiazladiainnisaue e

'
o =

ansiryiinyuliungnefunnnndadounisieiu (Right offering: RO) mufitlsyguAnenssinisLzEms Afai 2/2564

o Q

'
a o

AU 6 Hunan 2564 TaRuAeawds I anese Nl srgudDafulNoNan N aue 318 uaN T IR N WA U9 U

'
oA

360,000,000 #u yarfmsliuaz 0.50 um WundneRuantessEny audadan 2 fuinse 3 fulud lusanass

% %

& = a Y 1wy a o A 9 Lo 8 oo v | s a
FaNUAL 0.50 U EﬁQﬂW?LWNVJuiﬁLLﬂQﬂ@HHLWNﬁ]r]llmﬂm’)uﬂq?ﬂ@uu@zimmﬂlu%ﬂ@ﬂuim?uN@ﬂﬁ‘z‘ﬂuﬁ]@mmﬁﬂqﬁ"ﬂ@ﬂ

q q

P '
al I 4

\@219 (control dilution) WNgDaRuaasdaiuinyuANdndou
VAl WINLTENY ARUAAAUNABAINNIIANTLIUIINALRBANYHAINNITAUBT 8 WANNE RO Axde 1)
waz 2) dresulaiinesnasianisgiszAniu KESSEL a1uau 260.00 &1uunm 138N+ azldRudainanitiunisiuunedau

WHLBNIADUN NN T 9T AN UAINATY

155 AdAnnesF wuawiuyf annin W i 24/98



ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

1 v

\ @ o s ¥ o . v o ¥ o A o o 8w .
@ﬂq\ﬂ?ﬂm ﬂﬁﬁﬁ@xﬁmﬂmmwummﬂ‘m%%"mﬂﬁmn%ﬂ?z‘quQm@‘vju SE m@ﬂ‘ﬂqi‘xNuNﬂ@q‘lﬁLLﬂﬂ@NN°1|’]E|

LR

1191 80.00 AL g Lﬂumqmim’ﬁ%Lﬁmﬁud@umﬂﬁ'mummﬁﬁw v ey azdellldsutuanannsiiy
YUAUIU 180.00 ANULN mmumiﬁuéuzgm ou §ufl 31 Susnan 2563 SE Hiduanuazienafiuinfuansiu
68.11 dmun ¥ ldUsnemensRudassilaanuitiui SE enafliuanliifeswasianisinsztuingn atnalefia
aInnsaaUNIulLELFENY Ui L%d’]Lﬁifaﬁqﬁwumﬁﬂi:ﬁuﬁmfiﬂﬁmQ’n@jmwﬂﬁﬁm Whaziiuaniiesne Toe
PnRANTNAINUNIRBIRINNE 2 29913904 3 Tefaanas (2561-2563) Fafifudoerzazina N iAseimuatns:
Rusinan KESSEL 138N HIUAAKAZIIENINLLIYINRUAASE NI 80.30 - 124.25 A1uuN wanaliiiudnlugoq
szETnANAINANLSEMY HRuanannsLsznaugIiantnndn 80.00 Aruunmn anvialuil 2564 135+ Idisanpana
wianlunissnuRuanaesusdng TnontsansRuiiunaduwiuliunigneduuunisaraiiunadutuansaduluenm
waNANT U3 ﬁqﬁqqLﬁuﬁﬁmwzﬁ”’umnamﬁumiﬁuﬂ?zmm 130.00 druundaiaziteenediniunisidnrin

918019 waziduRuaanyuRsulunisiigsia

1.7. Raulalunisidnyisianis

P v o X v & o o & a o ~ Y A o \
BN INNNTIIINITIENITU Lﬂuﬂ"]Tiﬂﬂ’]gﬂ\?@uﬂﬁ'v\lﬂﬂ@\?uﬁ'ﬂwqﬁV]xLUﬂu ﬁnwﬂﬁ'zﬂqﬂﬂqﬁiﬂﬂqﬁﬁ"ﬂ@’]ﬂuqﬂiﬂ

Fedunine uazidndnedusanisifanlas audseniasanisiinaaleaiu Awiuismy desldfuensiRnigdvi

v dl a [ . t-ﬂl a o r-dl =y ¥ v a [ | o a
anT AN TR UNIngduazananisi mmimﬂumnwﬂi:‘qmaﬂmu faaziuudelddaanda 3 Tu 4 2999 udes

4 vl o A Na a = o v o Ao o = o o
WQMN@%@QHQ@KHWNWH?S?N LACHANTADNLALNAIAT LU Tmﬂlllluuﬁqusﬂ@\?aﬂ‘ﬂﬂuWquuimL@ﬂ LAZANNITIENIUNIT

Q

v v
o aa

\JALEAIARNATEIIIANIAINGND TIENLENEIN19N3RUB AT 10471 TAT9AF19909L3EY e uazuaInITdvn
916N199N9INNN3TRYU KESSEL A3i:

TAS9A519UTENY NAaUNISLEINN518N1S TAS9AS19UTENY URINISLANYINSI8NNS

- 0.01%
UNE9e9 Inanan
ura@ndda Ainuu UNFIIBTAT TUALAAT
00% 20.69%

38.38%

SIS " ppu——

m —

39.82%
Sg"
1
i
92.28% H 7.72%
1
1
H

____________ |
-1: KESSEL'¥ i-- 4 KESSEL' i

WNNEWR: 1/ L3V Wean103a7 uae wieAnade iWinssunis
v
2/ wrennsn WunssunisuaeLsEme winu
3/ 04 FuP 22 NUATWUE 2564 KESSEL ANg98n19 3 ¥IuAe 1) W194199947 2) Wg

o

Andte waz 3) wregim

1.8. SNAYNYITAUAUY KESSEL 52119 NENHUIAALUTHN

o AunnEnEnaNsiuBassinden e uatiuil dyryngenneviu KESSEL fildiafaanysnl atnelafinann

o o

nMsduN LTI s89L3ENY AAddyaunTenne i KESSEL atuanysalaz lifinnsulasuulasesnadiiiuddny

o
v ]
o

MUNLENHIINsRudaszaeaglinedtynnTeanesii KESSEL Aall

155 AdAnnesF wuawiuyf annin W i 25/98



'
o o o

ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

Rl Wt FIENZLBEA
' Ao A G & aaa o o a a ao o Y
1. AdtUnN 1. 13 AdduAiiesa aarin, wisaesdn Juaaan war wiednade anvw (lugiuzngudang)
a o S - o o o P
2. 1B apndasl legdu A1 () (lugiusdde)
2. eavBuntiuiiaziey | 1u KESSEL Tnaifaqiiu KESSEL dyuannzilaudiszudn 8,000,000 U wilveaniduiuansity 80,000 u ya
Anas ldvuas 100.00 um aangudanatefuansiyly KESSEL sanviadu 73,826 ju Andudndouiasas
92.285 1a9iunaanuaza e laudaianunaes KESSEL (‘fuitetny”) lnungusanaiannszasdazany
T v o o o N L o
Hunteanevionn iuidae uas foelaulszasiasiafuiTeniaianuaainnguganeg
J 2 3 ” " o e P Py z .
3. nsTeNEiuitean 1. meliReulauardennaszesdtynyiaiuil ngufuieanasneiuiiteans seudedndimaiamiatasluwiu
L A » ook o o sk Y
Peaneuliuigie (wazrdeyananddaniuue) taalmAanniszini wasdTennasdejunzenis
Tnededidnsrinmualiyanalas (lddrsaneienaise) dudiulewjungesafls
2. ngufanefusessieddedinuiavinaraneiuigensuazieunssn@nsuazuatsrlaminunguuneluu
a4 y o " oo Y 4w .« &
ealiundte (wazmiseyanafifianiuue) audenmiauasReulafissy ludoyoratuiynlsznis
o 4. dad Y o dd o 4o oo o o
3. fie (wazmdeyaraifgenivue) dieduiteaannguiane Taedeluriusesesngudaneniud
seyl$ludtyayrariuil
FURaT Y T g G o KRR . ”
4. nsterefundensazintunieniuieaiunluiulewiu winnistenejuizee ldaiuisofiatu
v e L. O A RIS SrY 4 e <
wianmwivauula luiuleniu felansufas ivinnsdeneuizeans i Mawmeualafiniu
T v ¥ o ¥ Y V. {
4. Rewlafedunen madngariuntensinefdeetneldNewlaiiunewsastelil

q

P
]

1. 15y sumisdeaneanannisdlunssunisduusinangmassiuua illuadnean”

q a

'
v vl oy A a o a o

2. Aduns b KESSEL nnsFantsygniansdoydieiunefiansuneysl® WaniandetiiAumnnaesssdm

Thindszananguanaunsuaznidizeinaaatddmaniaun 1Ay Ineewimlilddeisiuaiulndni

"y

v ya a a dl 1o v dj v a v ° ' 3
nsAuAsensldanseenidasidssgnlundneu avazdesidaivuneteieslilunisdsrgulndes

2 v

e o 0 I’ "y ° v T =< -
34Qmwummeuﬂ?zﬂ;ummuLmuuuiuu@ﬂmﬂi@ﬂm 49 m@ammu‘qumuumm%m‘mﬂummﬂiz‘qu

Q

Tunnseanidasasazuuunistsyguansinyliidunisasazuuuduinedfefuusiazauinzuudeaniie

P |
MRRUNALND
o a v o a a o 3 a v dl 91’0’ o 49/ dl a o a
3. mLuumﬂmmuummuwmmimmmﬂumﬂv]Lﬂ@ﬂul,l;ﬂmQmﬂa‘zﬂuslumiwunﬂﬂi:mwwumwu
Ao o & P

agsiaan1iunsRuneuluduivindyyiadull Inabiddeacndusen bivddmriinisudauulasden

v o QU

dsziwdnain PPM e

ol Wve o N = 9l Y o e = o o & o S
4. N"‘ﬂ’r]llﬂﬁ“]_mE]"Q’m‘ﬂﬂiz“]}}lﬂMZHESNﬂ’]iLLNZ‘V]ﬂ?v@NQQ’EVIHU?HWT’QQEIH“N@‘LELNEIﬂW?L‘lI’VH’ﬂ‘VjuV]T’ﬂ‘lI’WEI’Q’Wﬂ

U

nguananudryny1etuil

oy wsazieldsunisewny i eudd uarABugenanduisnadmiunsTenneiundeaanin

g e

5 4

v
o

tynynetiiiannuiaeauseng weauiniugus uazAdiyaninaades”

2

o o o o

io Ao L2 D) v o o a = o = ‘ PN
'LIﬁNLLWJLWW]’]myfyﬂﬂuuu@umquifauwu ﬂQNQmﬂﬁ%mmml,uuﬁqiﬂ'ﬂmﬂuﬂﬂm LL@gllNﬂ'ﬂsLViLﬂﬂ

[
=

'
=

Anldanenundnnanasiu
U v 1l v a ¥ o = £% dl 1 v v o dy
7. nqufaeldldavidadeyniuizentinles sesnguiuenielidoynyiatui
2
vl

Talan1iiunnsnmaseudayauazanius (due diigence) aE9ATLAIULARLATA LATHANNIATIAADL

1

A
fayauazaniue (due diligence) Aanaailuinelagmiudteuas linuilssifunenaganansznulunia

R

avatwilidAyseanius Auninegd neaniiuau giusnensiu uazleniangsnazes KESSEL

Y a o

9. KESSEL #asaniiunisldussdv MCC Holdings Inc. %38 Crane Resistoflex T¥aauguaenidumiadalu
nsleudusendnsdureuddenudnyyidreneamaluladuazdannasnisuan (Technology and
Manufacturing Agreement) 8997 13 nuA1Wus 2560 TnedReuladn 13¥M MCC Holdings Inc. w3e

a ' [y

Crane Resistoflex azla{ldang lun1suanidndoyyrsenaasaamanindasuulastassafregteiunis

o & Y o &
AYEYNIDTNENUBLUY

155 AdAnnesF wuawiuyf annin W 11N 26/98




'
o o o

ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

s1EazLAtn

10. ldAnsivuas e s uLunisfinvue i ludynnatiuiiuga

& 3 o
IIANTRUNYNUNTAUNE

K7

Ay ieaasdeanasiulidnsmandenefuidenanudygyiil aslyaruas 3,521.79 1 Andugan

a

v

2212 UNTEU18TINT9IEY 260,000,000 UM (“srA1@eany”) TnagdnyaunliRatsanniinunsatdane

q o

2 o=

sananalaadadaanyarizesgRsssnnuaiasnainlasfiansandminddaunine iinaselduasnaues

o

KESSEL #lfarnnisiasansaninluiiessuesgdyyn Uszneuiudeayaniuidsngluiunisfusmndugn

o e

v a

Ui 31 Fuanan 2563 Galdfunisasunulnefaeuiinres KESSEL

o

o N
ﬂ’]ﬁ‘ﬂ’]mﬂi‘:ﬁﬂ@‘u@iﬂ'ﬂ

wisduuaziunisdngs”

A s o

1. duandulewiumudyordereduatiiaufalenuivuassaioan 1 hivusdanedliun weanes

a a8 ao A 3 vy gy s o a I ST
A1 WNALRALLACUNLANTTE ’ﬂLﬂiﬂ’NWu‘ﬂqﬂLﬂuaﬂ‘ﬂﬁu?’]ﬂlﬁﬂﬁ’mﬂquq@ﬂQUﬂNﬂ"iﬂ'ﬁ“ﬂﬂ\?EJ“’]]@ NI

Na o 1%

1 ¥
dsznevgsnaviananisludnsousiteriueafeaiuiuian1sessdmy uwinsdindanadngeiu uay/

4

aa d‘ o 4‘ [ Yo ﬂ’l v A o U
u @mnu‘luumqﬂﬁ@@u ELu@ﬂHm:iVIﬂ?:i’&\‘iﬂ'ﬂﬁﬂi“um@ﬁ]@'ﬂLLV]u'QWﬂﬂ’ﬁ‘“]]@V!uLL@Z/ﬂi‘ﬂﬂ’]i‘@\‘inuﬁ\m@’m e

TiflgunaBmsdnnislidnlaentmsaizenieden uwslifuaudusenaindteiduaadnenidnws
a

2. duwigredaldun wean9e9an AuamauarunedAnady fineN saNdegInenIaLaTyARaNe TR

v a o 9/’3‘1 [ :// A o ¥ o I 1 o a ¥
nsrefuluidimgselddiannaviendauaudumeyinliyraadinanlifieiuiantunuianistesy

¥ '
o o

= =2 A 2 o =) o ] U v ﬂd‘ ﬂﬂ‘ v 1o o
FaquNINaNUNIMUATTaLaan 1 IduuAdusangang Q%WﬂﬁﬂiﬂﬂLLﬂqulﬂﬂZW]Lﬂﬂqmﬂﬁ'ﬁziﬁiﬂqﬂ’]i‘ﬂmj\‘]/

'
vl v o

dntou vianaewdngydngau sandeaniiunslidnimiensavzantsden Wginaadesiudueyianag
vanidndyyrdnanaamalulaguazdannainisndn (Technology and Manufacturing Agreement) i

a o

3N MCC Holdings Inc. 1178 Crane Resistoflex #3131

TaANAIANRUNITLATHNN

AHNNNg

£ 17
o o o =R o '

o 2// ' dl o = 2 1 k3 Y o 2y 1 1 v 1 =
UUPNLATUNNIATYTY1RLUUA mqu‘l}'au*i/ju ﬂq;JEi“ll’WF.l“ll@sl‘l)i [3NIaNjalgkal kil ﬂZ\!NEJ“’II’]F;I'ngLNL@i’Q’]L@u@"HWﬁ nI|

o A o R

4 o o . 4 o 9 4 o o aym an A
18 uazvredwindoyyviseriunnle Auyarsguluniseneg Amiie analeuriu uaysvizadnii liansle v
& IS ° ' Y A ' a = 9 2 = , 2 9 A
azdgane Ve BN aseesznsaulidn Taenensizanieden uazlidnisunavieunsdon Tejun
d’l = U o AJ 1 v a o 1 U v =S a em U o
Feurgvirennasdrinsenisteieliiianala Asnanadnesiu santsazdjuAnndenvualuenaisuuy 6

(NMaaBunstiauniseii) atansasn

- o -
HaulannsdnsyRu

137 RudAAN 80.00 A1uuW 1 Fuivindtyay@e e uazdssiivae o Sulauiu (n1elfReun KESSEL

o 1 ¥

v lmem A .
mmﬂgummum@u’lmmmun@umumu)

AsmmldA A e

a

> = o ol ¥ ve = Yo 1 gu o Y ik o o
fureanasiazdeanuiWige liiuaaudews naenautaldtiu Aldans dvdenala ) Wuddtedmiu

U

v
X o A o A

= A a =1 = o a o = A o
ﬁquLﬁﬂﬂqﬂlﬁ’] NINAAUNLU TN LL@:/‘M?'R’]HT@ AURALILUAINIAIN (1) NITNINALRENAS ﬁ/ﬂam_lwﬁ N'ﬂul‘ll nIaAN

. . 4 . o & 4 o o o
fusedlar sevdunamuiinviuaudtyonatiull uar (2) Feviewnnisalla Assyldudoynynidunasiain
o ' o ar A = ' l=} U ' a va A ' a e
n1enszin linszyin nasatiuanu wienisidausanidHungunne ldufiRaiunguang wiselidfuimniu
Y - o s o P ¢
TuneueenguNiy Radtyyvivedennasia vewddmy lidlneaauvitelnuaudssumiduaeniiniu
=

' A o v :’1 dy 1o K ' dl A & ar U v o a = [ o o
naw LL@Z/MT@IH’]HT@HV]H yiafl TmerlalAnilednizes NIBLURNITUANNANN @ﬂmm%uum@mgmmmﬂ NI

£2 A ] A vl = ¥ v A Y a o o ¥
Tewwiseld wideazlifinnaBeunfes Weekes viiadudefinmanendsiulowiu

Yo o

3
nyusnen Ay

FryanatiuilegneliisAuwiangunnglne

3
wnnewe: 1/ annisasunn iUl P&P latuasinnssunisynyinuges KESSEL Aataneanainniaidunssunisusem

2/ feyoyineades nunefedoyaynau 1 KESSEL nazvildiuadtymynvisnun

3/ AtUNITNNNTLTENY WARGY KESSEL Hnnsieiiaunaaniasdnasnafiia g1ty ws KESSEL Hnnsiafia

CRANE aludauaasduiuazmalulad aglsfimuniadeudymyilifianuianu uanidulselanie
U3 Tdau3emy azlalddsz Tomiiuvdaladtedunddaesannssunisuismy Tnaanizadneds

ANUENITNNIATIAGBLANTZIIMINTIENT3TI] iusenisifeslaeiy

155 AdAnnesF wuawiuyf annin W i 27/98




ANNNITILABIN TN N19NI7 R U ATy U3 agnn@as logdu anin (umnaw)

a

2. s1aRziAAANgNLUNE (PPM UNNE12581 INALRAT UWRSUIEANETH Rinma)

2.1, USHV AN vBuALiEEe anm
2.1.1. Tayailiadnu
A a e Ao AdA @ G A a o o P &
TRLFEN C LT AWLEN WAL A1f R (“UFEN” 13e “PPM”)
PPM ENGINEERING COMPANY LIMITED

v
o 0 o

ﬁm\imumﬂuslmy ©316,316/1 TOUTNUANATY DUUATINYS UUNUWUINLD LWALINUT NJUNWNIUAT
nadwst © 062-180-5111

szinngsna : ‘Lﬁu?mimh@zﬁ’wﬁum"wm‘lﬁaLﬁuzﬁﬁﬁmmﬁwmm:L‘W"a'a%'mﬁﬂ

wanzieulidn 0105532006198

Vst © https://www.ppmspace.com/

Ana ;. admin@ppmspace.com

Nuaanzidau © 15,000,000.00 LM

yRdnsvudn © 15,000,000.00 LN

)

RNUIUTUATITUAY: 150,000 i

2.1.2. anwmugnissenaugsna

U3 dszneugsnia anansmefasnisneuy furdiandagendaiiuseuseneu ilunan Tnadaiuau

v &

v :// v 1 v a a
NAIYNUNA 57 B LL‘]_I\‘iLﬁuﬂ@\iﬂ??&mmﬂ@ﬂsﬂLLﬂgﬁﬁ‘;}mI@

ey v

2.1.3. Ha2aunu

u Q

a @

U3 AEN EuAITeEe arin dyuaanzidananuay 15,000,000.00 U9 uailuanuwauiuiansm 150,000 #u

yar1nngldiuaz 100.00 UM

1
¥ o A

naxuEDavuniaiu o Jun 31 NN3IAN 2564

{navuselug AU
1 UNANIDIE7 TNALRAN 149,998 100.00%
2 YaANate Ansu 1 0.00%
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3. SIUASLAAAURIRUNTWEN AN (KESSEL)

3.1. TaNaLiaInu

FoLFEm : 1539 s (Uszmalne) andm (‘KESSEL”)
KESSEL (THAILAND) COMPANY LIMITED

fimaginanlag : 128/240 mﬁ; 1 ATLUALINAIES BNALNNAES 9ndRaRNIUIINIg 10570

G : 02-706-4414

Uszinngsna : Lﬂuﬁﬂwﬁﬁ%umu g 2189 LLmzﬁ'fsuﬁluj fiRustesiuszuuvie (Meldieieammne
N13A1 Resistoflex , XOMOX Way Lﬂ%wmﬂmiﬁﬁ'uj lunguaas CRANE) iile
vhanuszney uan s uazdmiing Iurignénfiilulseanugmamnasamin u
Teeauilingadl lsasnuail wee Tesanunaananasn sy
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LI : http://www.kessel.co.th/
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(“NYSE”)
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1ngl PPM "Lﬁﬁﬁmﬁé%@ﬁwnm KESSEL lu@91a99 Crane Asia (Fagaz 49.00) mwﬁqmnmi'%ﬂmﬂﬁ:uﬁmdm Crane
Asia bay KESSEL mnmﬁ%ﬁ’mty’l Technology and Manufacturing Agreement il Crane Resistoflex , MCC Holdings,
diain Taefl eulamania KESSEL aldfunsdnamanpnuuasdndifinsmedonlulssmalnadimunissimie
AuA13zLnn Plastic Liners nﬂﬂﬁ’ﬁﬂ%mﬁumﬂ’ﬁ‘ﬁ’] Crane Resistoflex @10 Crane Resistoflex , MCC Holdings LBl

KESSEL azpias1132A1 Royalty Fees liun Crane Resistoflex , MCC Holdings.
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® GARCO - Diaphragm pump
KESSEL Products Teorumi
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Coating Belt conveyer
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A - gl
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Coating Belt conveyer Surface Engineering product Coating, pump services
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Figure 4: Thailand’s Real GDP
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Figure 3: Thailand Petrochemical Market
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" pansenusianilasiasDiatiu (EPS Dilution)

EPS Dilution (flsgnE/Aruauiunaunisiauaaie) - (Mlsgnd/[iuiuiuuasnisiauaana))/(ilsgns/

AUIURUNBUNSLAURTNE)

A lsgnEaIaaunIsIIuTIN 40.58 A1ULMN

UBIUTEN FUAR 2 TUN 31

f.A. 63 (RAULN)

CVEIIIEIREEIEIGE R = 264,000,000 %u
CRVEINVTRXLEET I RUN = 624,000,000 %ju
EPS Dilution = ((40.58/264,000,000") - (40.58/624,000,000 ))/
(40.58 /264,000,000)
= 57.69 %
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IUNTRURUGA ™ 31 6.A. 62

WNTRURUGA M 31 6.A. 63

SE Kessel USINLENDY SE Kessel WsINLENDY
meldannnisaneuasLivng 474.95 115.58 590.49 449.28 119.70 568.98
ﬁunum’m La=LInNIg (344.50) (66.04) (410.51) (328.48) (64.45) (392.93)
finlsdusy 130.45 49.53 179.98 120.80 55.25 176.05
efldan 5.20 0.76 5.79 438 0.37 458
Anldanelunnsane (54.80) (6.08) (60.88) (43.41) (6.85) (50.25)
Aldane lunngLEvng (45.26) (10.30) (55.39) (52.59) (9.10) (61.52)
douutinlsannRuaayuluisEmson 6.80 - 6.80 17.37 - 17.37
sauA AN (88.07) (15.61) (103.68) (74.24) (15.58) (89.82)
mls (@anw)ieusunumenisRuuayn B Ruld 4238 33.92 76.30 46.56 39.67 86.23
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mls@anu)neunB&uls 42.34 33.92 76.26 45.86 39.67 85.54
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mls@ianu)dmsuen 35.45 26.99 62.44 40.58 31.59 72.16
snanrinlsdusu 27.47% 42.85% 30.48% 26.89% 46.16% 30.94%
angiilegnsd 7.38% 23.20% 10.47% 8.95% 26.31% 12.58%
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a9 3 TN unsTui A NfuRuAEInazaziausa laainnisliusnisues KESSEL Tuauianlaating

(NZENIIAAEY

6.1.6.3. s1elamu

Py v ¥ S o = a = A a 4 a Y a
ﬁ‘ﬂﬁiﬂ@uﬂ 'ﬂﬁ‘zr]@‘].lllﬂﬁfﬁ;l ?Wﬂi@@ﬂﬂLUﬂﬁ‘ULLﬂtﬂuﬂ Iﬂﬂﬂﬂﬁ‘ﬂiﬂ”]ﬂﬂ\‘lﬂ’]ﬂ\iuﬂ@ﬁ‘zﬁl\i@llllﬁ]ﬁ’]utﬂilﬂﬂﬂﬂﬂ’ﬁ’m

Anedsluenn 3 Tefaunas (U 2561-2563) T91in

1 o Y

nuIaaas 0.28 ﬂlﬂﬂi’]ﬂiﬁ@’]ﬂﬂ’]ﬁ“’ﬂ’mLL@Z‘LI?‘H’]? LL@Zﬁ’W‘M‘LAﬂiﬁﬁQﬁ

AABABNLLUTTNINNT
(Mgl a1uULn)
sella 2560A  2561A  2562A  2563A  2564F  2565F | 2566F  2567F  2568F |

selaannguNARA N Pipe Lining
e 54.45 78.51 84.49 93.70 96.58 99.54 102.60 105.76 109.01
dnsnndvinsell (Fezay) - 4419 7.62 10.90 3.07 3.07 3.07 3.07 3.07
sralAannguuRRAMIiNe
Fanyt 16.75 11.50 17.18 14.60 14.68 14.76 14.84 14.93 15.01
snsnaAuinsell (Gaeaz) - (31.32) 49.34 (15.04) 0.56 0.56 0.56 0.56 0.56
seldanngundniusiau g
el 7.39 2.93 10.55 4.39 4.42 4.44 4.47 4.49 452
gm3nisiuinsatl (5aea%) (60.35) 259.77 (58.35) 0.56 0.56 0.56 0.56 0.56
sneldanArnanfiady
ellel 1.89 0.67 0.58 3.94 1.84 1.89 1.94 1.99 2.05
Andousaseldannisang (Gasaz) 265 0.75 0.57 3.64 1.56 157 157 157 157
iﬂEIvLG‘]’Q'lﬂﬂ"liﬂ?‘ﬂ’l’i
el 0.00 2.56 2.78 3.07 3.07 3.15 3.24 3.32 3.41
dndausianaliainniane (Faeaz) - 2.74 2.47 2.63 2.61 2.61 2.61 2.61 2.61
sansnglaannnsanEnazUsnng 80.48 96.18 115.58 119.70 120.58 123.79 127.09 130.50 134.00
melgdu 0.39 0.25 0.76 0.37 0.34 0.34 0.35 0.36 0.37
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dndourelsaudaalaainnisane 0.49 0.26 0.66 0.31 0.28 0.28 0.28 0.28 0.28

wazl3nig (Feea)

sauaels 80.87 96.43 116.34 120.08 120.92 124.13 127.45 130.86 134.37

6.1.6.4. AuUNUUY

Vo
v Y o o

v k% v = k% 1 1 1 ¥ a 1 Y dl
munum’mﬂixﬂ@umm AUNRAUAT AusLazA Nt Lniine ﬂ’]t@ﬁﬁlﬂ’]‘iﬁ\lﬂﬁl LA ﬂ’ﬂ“ﬁ@’]ﬂ'ﬂuﬂ
Yy o

UAINANT KESSEL anutnerlaun Manazanantslaf AN nuaan1siansauaada1sAtLazAsNfauly

| |
V)

-

A1815194 Resistoflex waz XOMOX Tae KESSEL HultunanissiasiaranuiiedudnliuignAnludnemizsi
o L. o ¥ o By a v ¥ H = o

$1ATUANAINFYY (Cost-Plus Pricing) Al dndoudunuaasduisiesliusasszinmiaslinonudiunau

Tadsnniin Tnefdanemnianisiudassinuua lifunududusaslssinnnaanszazinailszanmuniaviaiy

&ndausunududsenalfadndeundsd 2561 - 2563 GerazasiausuuLaranEUzNIAugsNAves

vl al

KESSEL t tlaqiiulimnan
" Anlatanisn@nuarsiunuan Tudouzessiunuulelu (Varable cost) nuuald winiudadousiesalives

o =

NARA T WFAAZ LT INNAABAT L LIIAN LT TN N384 NANRAISAUNAST] 2561 — 2563 TUNazayia

'
v a

FUULATANUENIIATHugINiAves KESSEL i taqiiulapmngn

q

" AU unenslunsu@n (Fixed Cost) Tedaulun)launardnenddneu Tud 2564 - 2568 Usuiinauludmn
1 U

Foeax 5.00 el Ined9deannuleu1an19UsuauA919999 KESSEL B9NU3nennans@uadssiaanuiugn

anmnanuatiosaniluuleuen1sUiuauAIRNswes KESSEL Annifiunnssus luaanauiiailaqiii

(Mdagl: a1uUuN)

Aunuane | 2560A  2561A 25624  2563A  2564F  2565F  2566F  2567F  2568F |
ﬁuvgummm:u’%mi 46.12 50.40 66.04 64.45 66.48 69.11 71.48 73.44 75.47
Fndausiaseldainnisnauariinig (auay) 57.31 52.40 57.14 53.84 55.13 55.83 56.24 56.27 56.32

6.1.6.5. A1ldanalunisans

Aldanelunnsnesznausag (1) A Ruwmen wazaAnldananinaadasiuninauduanlganaaedi (2) An

paNdTdU ANLNgesnEI Ardsanlng Arauds A1 Royalty Fee uaz Anldansau iludndoulnensaiuseldann

e

N192NEkAZLENTST InedseaziBananNAguAasiallil

v
o

- AdEnmeannsRudasznuua Rl 2564 1Wusuld Ause Suwmew wazAnldeaneinaadeesiuniingn
(Fixed Cost) Hn195uiisnanludnsnfasay 5.00 antaeauntia Inad19aeannulaunenisdsuiinauandng
\@A899 KESSEL 39711 3n#m1enisiudasslaaaindnaumeaunaiiiasaniduulannanisdfuaiuandis
2949 KESSEL 7ianiiusnssusi luannaufisifaqiiu

- AfEnemenisiudaszitnua A ae el A1ngedne Araisnsnyling Anauda A1 Royalty Fee was

1 L7200 dl . ?:/ 1= v v a o ] 1 v 1 $ % a
A ldantaw] (Variable cost) siausit] 2564 1ilusiuly §98eanndndonenldanesiesslfainnisanauazisnig

wae 3 Uefaunds (1 2561 -2563) warnvua liiudndiupinaanszeziiaIn1sMnUsesunninimIanisitu

(Wdog: §1uun)

A ldanelunsans ‘ 2560A 2561A 2562A 2563A 2564F 2565F ‘ 2566F 2567F 2568F
Aldanelunnsane 512 5.94 6.08 6.85 7.12 7.40 7.70 8.01 8.34
Andausiaseldainnisnauaziinis (auay) 6.36 6.17 5.26 5.72 5.90 5.98 6.06 6.14 6.22
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6.1.6.6. A lEane luN1sLUTUNS

o
¥ o o

Anlgane lun1su3usdsznausag (1) AL Rudeu wazArManaMnaadeesiunsinawdualdaaaedn (2)
AmaNTIW ANge93nE Ards1syline Anaude uay Anldanedaw udpdaulaamsaiuamelaainnisaneuay
a = al a o 1 di/
13013 Inefineaziganaunigiuiielli
dl a a o 9}:’/ 1 v 1 a A 1 v dl dl v o o
- dEnnennsRudasennvua lFawsl 2564 Wusull Anuss SuwRew wazAtldeaneNinaadeesiuniing
(Fixed Cost) Hn1susuiinanlugnanfesaz 5.00 antneunti Inaanedsannuleunanistsuinaueanang
\2A8989 KESSEL 471 5nmenisiudasziaauindnanmeannaiiiasaniduulaunanisdiuauandng
289 KESSEL NAiiunnssusluannauiilaqiiv
Adl = a a [ Y o a oI/ 1 o o 1 1 1 E7Z00 ‘ﬂ‘
- AlEnEmensRudasyiavua A A Ndadl Ageine Aransnsnllng Arauds waz Aldanaau
(Variable cost) silauad 2564 wusull a1984anndndiunldanasaselaainnisanswazudnisiaas 3 9

faunaa (I 2561 —2563) wariuuaiidudndinasinaansza L inain1snnd ssu1 NI mIenIRu

(Mgl a1uUun)

A ldanelun1sus s 2560A 2561A 2562A 2563A 2564F 2565F 2566F 2567F 2568F
Anldanelunisudmisg 7.39 8.59 10.30 9.10 10.25 10.68 11.14 11.62 12.12
dndausiaseldannnisnauwazlinis (Geaaz) 9.18 8.93 8.91 7.61 8.50 8.63 8.76 8.90 9.04

6.1.6.7. A1 ldael w1599 (Capital Expenditure)

lEnEneansRudasyitnualinaansyezoa1nInl sz unim1an1stu KESSEL Hanldanelunnsasmu
&1fueanslsesu 1zesdnsuazgilnand snuninuy enisatiuAanisluaniazlng tnad1edeanndeyaves

KESSEL il

(®uun) 2564F 2565F 2566F 2567F 2568F

pldanelunnsasu (1.70) (6.70)" (1.70) (1.70) (1.70)

vinneme : Tl 2565 HAnldanaiuamuaiuam 6.70 Suuam 39gandndiaune esan KESSEL Hununisdentings Uiilgs

1iraadns a1Ans uazlseauafalun

nfsnwmennsRudassiinaniiudn A ldanenisasuanuaudanaaluusasdianumnzas Wuldls uas

aappdesiudeyanisaauluenndaunas 3 duas KESSEL

6.1.6.8. ALAANTIAN

[ -

ANdaNsAn UsenaumeAdansaIanningaunnnaznindAuludainnisasuivaifin Tnenng

n172RuBasEN1ULA LFRUN SR a2 AN17AAAI AN LA R AN AN NATLAUATI TAANLAANTIANTDILARE

AunindazgnAtusnuunnssiueenldnuninsgiuind Ineliseazisundastell

szazaaAnALdansAn (1)

a1A19lssuLazdauLsulpeannng 20

szunlin 20
2 . T e o

LATRIANULAN WaziATes I ddNineu 5

ENUNINUE 5
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6.1.6.9. MERUlARAYAAR

s i #RulaiRyanavinfauas 20.00 1eemelineunns

6.1.6.10.  WungnaNanIiuNIsY
annedunsaliiimauazdeyanienisGunieluses KESSEL n Tufi 22 nun1wus 2564 KESSEL fliud
sztzduananTunTRuwionilsuau 50.00 fruum lusamaenidoenaz 1.625 deil Taail PPM uganaluan
plsziiu el naudsannnisdvineenng KESSEL [5’1’@\1Lﬂ?:'ﬂus;fgﬂﬂi:ﬁuﬁuﬁ’tﬁﬂﬂmﬁumnﬁmwmaﬁ?‘iL’ﬁlmim
Aupnulseniarasnaandnningduialsemealne %‘qmmxﬁﬂﬁﬂi:mwﬁurj’mzﬁmmm@ﬂLﬁﬂﬁuﬁﬁmﬂﬂ?ﬁm,t.ﬂm
Inel KESSEL mmdﬁ@:Lﬂﬁlﬂwfmﬁ?w:guﬁqnmqLﬂuﬁurj’izmm Tnefignmnenidufinsandusuiusu amswdad

Idegnfataz MLR - 0.50% @iy 4.75 siat] §19898m9Ru] MLR andnsaenida(uidusnsuaisianiiuain

a

v

anArselugdunlssnmBuiuuunivunszazioan (MLR) o U7 22 NuATWUE 2564 aansunansuialsemalng 7
YenwmensdudaseinvualiauRug lull 2565 uay 2566 Taz 10.00 A1UUN 998 20.00 UL FAusLdIRUAS
AU3U 30 A1UUIN KESSEL azasididuidulunuuyuidsuiienisdsznaugsna laadiunoniaiaginednsndan
2 o P L A P PN . . Mo1a LA A a = o = =
Auninemyutsudeui@uyuneuliiund 1 wiusdliifu 2 win @lnemianisRudaszdanannisudmsiuais
o o i @ a a v a t-:i 9/42/ [ c
ANNIERTEdY) ad1elafiAunuNIUTINIRufENTe KESSEL anaaziinailasuuladldauagiuaniunisniuaznis

U

Augsnaluauam

6.1.6.11.  amsdIudU ) luuna
muuatagldreasaesdeyaluannaas KESSEL I 2561 - 2563 asanndayalutaszaziaanfanans
Indrssiuuarianuiunausendiaiasaniazasieudays ldsewaald (scavnainisfiutuaesgnuiinisdne
NI 55.36 - 68.15 T1 12aIZ1NANIBNAUAIAIUARDLITUINN 124.22 - 147.02 41 WAZITEZIIAINIIANE RWAN T
N19ANBEIENINY 53.25 — 70.35 41) atann AN RlLTNNT fanaiiuuImianisaniiugsianaangdeng
o aqf Y a (% = (% -:911 v = 3 a A = a a [N =
fngndaugnuiinisdn dudiasnae wazidminisdluwilinasis ndTnemian1sdugaseld fansunisannu

WMNNzaN1298 T 49us19 Tuauna waziiudinasldlssunninisaananamunzansaiiunislszuininisnaen

(%
a o a

722210817T NN TR AN

qnuiiniadn \AnlsvNns 62.84 du
AUAPUUAD waLlszNnnd 133.04 1
WuHnIAN ALzl 60.73 i

AnaNNFAgIudesii anmnsnasilszinninimnanisiuaes KESSEL 1 2561 - 2568 lasastalili

(®1uLM) 2561A 2562A 2563A 2564F 2566F 2567F 2568F
Aundnelaan 90.10 100.88 101.86 106.43 102.64 99.09 105.66 112.34
vilAusn 14.73 18.51 17.90 68.93 59.56 50.34 51.09 51.84
donpeagnaiu 75.38 82.37 83.96 37.51 43.08 48.75 5457 60.50
eldsan 96.43 116.34 120.08 120.92 124.13 127.45 130.86 134.37
FuUINe 50.40 66.04 64.45 66.48 69.11 71.48 73.44 75.47
Aldanelunnsane 5.94 6.08 6.85 7.12 7.40 7.70 8.01 8.34
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(@unn) 2561A 2562A 2563A 2564F ‘ 2565F ‘ 2566F 2567F 2568F ‘

Aldane lunn9Liavng 8.59 10.30 9.10 10.25 10.68 11.14 11.62 12.12
panidesne 0.00 0.00 0.00 (1.19) (2.14) (1.66) (1.43) (1.43)
fls (au) gns 25.16 26.99 31.59 28.71 27.84 28.37 29.09 29.62
EBIT (1) 18.54" 36.94 37.13 37.79 38.45
i (2) (3.59)" (6.96) (7.09) (7.27) (7.41)
AdensAn (3) 1.24" 3.08 3.33 3.10 2.85
FIEANENITAYY (4) (0.85)" (6.70) (1.70) (1.70) (1.70)
ﬁunumuﬁﬂmﬁ'u% (ana9) (5) (2.88)" (0.88) (0.66) (0.56) (0.60)
Free Cash Flow to Firm= 1—(2)+(3)- 12.46" 25.47 31.01 31.36 31.60
(4)+(5)

wnnewe : 1/ Tl 2564 MEnH NI RuBasEAWIMNITILARUANEATY 109 KESSEL Tutaesendng 1 n.A. - 31 5.A. 2564 Wit &9

Wudaanemaaiaingn SE azidningenisiadagu

6.1.6.12.  ARIINITULNILAVRINTLUARUAANRIANNTI95zazLIR1UsENUNS (Terminal Value)

fiBnEnnans@uadsy sl lulszanninsm1anis@ulsnsnis s afareen s us FudAndsannga
srezinanlszunuinisinduiesas 0.56 InetinnanaaNNsLinseds (Conservative basis) §1498997178731R UL
ﬂ'f'ﬁ”ugmm?iﬂ 5 Hefaunasannsuanswistszmnalng

6.1.6.13.  ams1ARaA (Discount Rate)

ﬁmﬂmu@mﬁiﬂum@ﬁmqmgamﬂ@«gﬁqu%mmmmmLfmm "Lﬁu’1ff«]’1ﬂm?ﬁﬂmmﬁunumqm?ﬁuﬁqm?a'a
dagtinuein (Weighted Average Cost of Capital: WACC) A1uIA99a§19n1u289 KESSEL ST Guaasyld
ANUITUAT WACC mnV»hLaaﬂmqﬁwﬁnmmﬁunumwﬁ (K,) wazsunuaeeu (K) 189 KESSEL e Bnsmnanis
RudaszinunanuAgIuli KESSEL lifinafiunuluszadnedldszunninig Taaseazdonnislszunmuniesne
gauan axiussdeluil

WACC

K,*E/AD+E) + K,*(1-T)*D/(D+E)

e

v

v
d q

= AUNUABINU

v
a

]

o

4 o a9
NIRRATIADNILENUITDILT

v

a

%

o

N

P
= AUNULBIVIU UTDRATINARDLINUNEDAUURABINIT (Re)

o a a yaa
@mmma:mu’l,mumqﬂm

= dourassiaiusu

o m =4 X X
Il

Jo Ao &
= NUAUNNADNLLIE

v v

eI (K) vsednauanauunungnaiusesnis (R) Auanldann Capital Asset Pricing Model

q

o

(CAPM) il
K (R) = R +B (R -R)

Taef

Risk Free Rate (R) = @”N?ﬂqmnﬁmﬁm@mmmmmﬁuﬁﬁmﬁgmamq 15 T fAwindufesay 1.98 satl SGHE

o1 §udi 22 NNATIWUG 2564 AINANNANAAIARIIEN IS NEl: ThalBMA) &4 Risk Free Rate

\unisgnedeaindmsmnuidassngadmivdszmelne auiu winlddnsnanauunuaeg
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Beta (B)

Market Risk (R )

K

d

D/E Ratio

a o 1 o o o

Rusnsigunasrazdu (1-2 ) azlignseenidenmndiusineiguiandengens (15-20
‘dl | v

) Feanaliainnsaldunuaduidssaasdssmalaiiasainsraznandwiull nnsldensn
HARBLUNUIBIRNSTRIT TN ATz nzduR e LaiiausclaannAes TunsALI0L Risk

v XA = A a Yo o o o =
Free Rate 14U V]ﬂﬁ‘ﬂiﬂ’qwq\iﬂ’]?l,\?u’ﬂﬁﬁ‘zimﬂWﬁ‘qmﬂfﬂﬂuLLV]um@\'iWuﬁUm??ﬁUq@@']ﬂq 15 g

A q o Y o o Aal A a & %
L‘W@TM@@ﬂﬂ@ﬂﬂﬂuﬂmﬁ"]m@m@ﬂLL‘V]THJ@Q[ﬂ@q@V]V]ﬂ?‘ﬂ']ﬂ"ﬁ/ﬂ\iﬂ’]?Nu@@i‘zl,@'aﬂlm

a o a o

£7198941N Beta 12A810920NgNLFENN 1981989 A1u0u 3 13EW T9lAun CAZ | SE uaz

WIIK (Beta 1849 CAZ , SE way WIIK HA11AU 0.36 , 0.72 wag 0.38 ANNansl) Nilsznay

o

geNandIEARILAZINEaIiesiy KESSEL 1iuRe Wuddnanmieviananineilssnnyevie

] v

©

o '

AuAinandasiusruuvienfnsalulsanugaaunssy sonviadufumunneainemnesyuu

o o = = v o & a o = v o ax
nneadasiuvia Naanzidaulunaiauannine (ﬁ]’]NU?HV]L‘].ﬁ‘EI‘]JLV]EIUINM’HI‘ﬂ 6.1.4.99

! g o A

BRTNAIUIAFRNAAIFNNLITYT (Price to Book Value Ratio Approach : P/BV Ratio)) luaa4

a

srez1981 2 Yeaunad audedui 22 nuAwug 2564 eI Unleveraged Beta Ladt
TFINANYNAL 0.49 (NN Efinance) ABUUINIAIUINS Leveraged Beta 189 KESSEL AN
dnandauntiAusio 3unuaesianis MlElAAY Beta agszndng 0.68 — 1.01 lugaszezionn

szaunnunng visll Beta (B) luAsatinldinnisindeulnisessataasnanningifaudu

'
= I

nsaaaulingIAaIRaIARANYNINE™ FatuanivaNAsIeINIsasuiasianlusan
o o n‘t/ % a r-dl a a A Yy 1 IS
weandnnineting udaluann InefinemianisRudassinenlddayaludesszezinan 2 1
aga 1iesann TngdnfAnisiadeulusaessiaiudnningla aziinainaniunisnl
wnn3ad uazadeluszazinanifie (szazionn 1-2 1) nn9NaTeuNTIANIBIUANNSWET AL
dl o 1 =) 1 =
namdaulnresrinan lussaznanenunw (1 15 1) wanannazlianunsaFauiiay
ANNABAARDITBIIIANUANTINETTU ATRAAIALAA €919 M HAAANNRANAIATBIAITN
U o 1 £ dl = a =3 1 = 1 dl dl
FARAARBIAANAIIARE NLTNEINNANNTRURATE TNz eznan 2 TidudaanaiAmunsani
@ Ao a o P o o Ay @ o a =
A sEn i nFauautusasailidasiaunanisaniivanu nsulaauulas
ANWMANITOIANN 2RIUTEN AN1ITARTA LATHFNA AN19TNITUNTIZUIATEY COVID-19
FABAAUAYTNIAENTBILINAIYLLAD
fdnsnuanauunuaiInniIsasnulunaiauanning« adadaunds 157 fausd
2549 —NUAINUS 2564 Tawiniufenay 11.26 el vielinlTneniannstiusasziaanld
d oy e ad 9 - -
sraznaNRattaunad 15 Tilasanynnldszaznanenqniuld szuuiAseia nanauwny
PAIRAIANANNINEY FauieLTENAaansidaulunatauanningdenaligenndaaeiy
anun1safludaqiiu denaliininuarandsresinamuunnsiaInanItziasegnaly

aqiiu MlFnEniansiudasziausind) nmslddnsuanauunuainnisasulunain

q

o

wannine wasdaunas 15 1 iusraznafiunzandainarasiaunanauuuminasu

AANTI1ER wazfaAIAanPABIRUAN WA TAA lTaq1T1

a9 9

'
== 1 o Y

dsznunisdnsneniafudaes KESSEL Tewiniufeuay 4.75 siall
Uszauunisdnadauni@uninenidasedousesgneiuluudasdduvaiy 0.50 - 1.33

Wesanudduuazdruaasfiaduinisilasuulamnd AUTnen1en1sRudassasld
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¥
aa

Uszannunisdnadauntduninanidasedouaesineiuluwsardainiseuinin19mis
naRunladald e liaunsnasiiaulassainaliuyuees KESSEL luusazllanngn

T = drsnERulalRyaAs Tawintufasas 20.00 28958 lanaunE

Tnaanndayadrefuazainnsnniuau Ke aaanszazinanilszainnislasemndne 8.31 - 11.34 siedl

Y o

andagamuanud1esis azAen WACC 289 KESSEL 1Al

2565F ‘ 2566F 2567F 2568F

WACC (%) 7.03% 6.95% 6.86% 6.83% 6.81%

Yo

wazaginszuaRuangrsaasianislineil

NIUARNUANTAY KESSEL 12.46 25.47 31.01 31.36 31.60
yaAdaqiiresnszuaRuan 12.05 23.02 26.23 24.83 23.42
NTLLARUAANAIRINTNTELINATENIUNT 508.46
yaAfaqiirednszaRuanasaIngaesreviaaIlszinmunig (PV of Terminal Value) 376.85

(Mgl a1uun)

yaraqiiiresnsuaRuannasanndaeszazoantlszanmunig (PY of Terminal Value) 376.85
yaraqtiuaaInssuaRUARsIN 486.39
wan: Rugauazsanmaiieuiifuan o fufl 22 nunuE 2564 13.31"
9in: miwﬂ?ﬁuﬁﬁm@mﬁmqmdmm i 22 NNNWUT 2564 (50.00)
yaAfAqiiuaaInsEuaiduan — gns 449.70
Suaufuidszuda () 80,000.00
AT UUENEURINTLUARUAR (LNBBU) 5,621.24

12 T

WNNRLIAE) 1/ RUARAIIABANNILINITRWANAR 04 JUT 31 5.A. 63 NMeudIaINNIsLiugesan 1) Suifunaanaiiiadun 5 nuaiug 2564 7
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2564 Mlszguineures KESSEL lAnumewiAn19dnaseinlegnilnanisanetunadiuam 36.66 A1uLm #adusIuIm 75.16

a o

AMULIM WAz 2) RufENaInan1Tiun1sRuaIuIu 50.00 A1uUm

uananil MFnevnanisRudasyldvinnisiiasziiannula (Sensitivity Analysis) a895aA9u Ingliupnaas

FM9149uan (Discount Rate) 1138 WACC annuaxtiNauLaranadllssinnsasay 0.25 fall Inaflzne1nianisty
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e A ¥

! a A Ao g oa R A a @ o vl o A a ' =
WqﬂL\TuﬁuN@Wﬂ\‘iV]‘V]’ﬂ V]ﬂ?ﬂjﬂ'mq\?ﬂq?Lﬁu@@T?éLﬂuqqV’]Q’]Nﬂ']m‘ﬂ"}\‘isﬂ‘ﬂ\iE;llﬂ@Hu'ﬂﬁ@@uuﬂ‘ﬂwu‘luﬂ“]f‘l"ITLLNu’]@?JNﬂ']?

q

o

4 NP
iasulasatinalagAny

amg1&uan (Discount Rate): WACC (5agazmail)

+0.25% 0% -0.25%
99U KESSEL (Uwsiatu) 5,383.99 5,621.24 5,878.28
HAATLFEN (AuLInN) 430.72 449.70 470.26
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amg1&uan (Discount Rate): WACC (5agazmall)

+0.25% 0% -0.25%

NAAILFEY N5aEag 92.28 (R1ULY) 397.47 414.98 433.96

Haa1NN1TaAziiAN e Tnenisaeuulasdnsdiuan azlayam1riuaas KESSEL winniu 5,383.99 -

5,878.28 UINFABYY 13D L?Jugmi'm?iﬁw 430.72 — 470.26 R1WLIN u,azl,ﬁ'aﬁm‘*ﬂuﬁ'mdqumsmv!uﬁ‘}'@ﬂm

92.28 UBINUNINNAUDY KESSEL azlanani 397.47 — 433.96 a1uum
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6.1.7. dg1l mwLﬁummﬁﬂ?nmmamsﬁuaa‘wLﬁmﬁuga AERAESINURY KESSEL

msaglitFanine a1 UTENaINNIsUsTuga AiuAaedEsne AuyaAfTaens

(¥Ua8: AULIN)

Aan9Usziiiuyariu aAEAnTTN" NAAEARTTY sAndaane gandn (sndn) gandn (sndn)
#i¥anas 92.28 sndans sAndaesanay

1) FByaAiunNTtyd 83.96 77.48 260.00 (182.52) (70.20)
2) AauFutlpayarmnunyd 38.04 35.11 260.00 (224.89) (86.50)
3) FBYAAIUAINITIAEAA Tdansnsaauanls
4) FadnsdausiansiayaAnuLityd (P/BV Ratio) 34.68 - 40.65 32.00 - 37.51 260.00 (228.00) - (222.49) | (87.69) - (85.57)
5) Asemandausmsianilasiasiu (PE) " 318.18-433.57 | 293.61-400.10 260.00 33.61-140.10 12.93 - 53.88
6) AnyarniaqiiugrseInsTuaRuan"” 430.72 - 470.26 397.47 - 433.96 260.00 137.47 - 173.96 52.87 - 66.91

NN 1/ YA RFTINANNAMNITILNTEN N N1sRuB sy

2/ \fJusyarniu KESSEL AM19niaIn WACC gjs1d 14 6.81% - 7.03%

¥

nstszifiusmfuluuiazdtidanuardasaaunnsaiu Ieasiaudanauimnizanae9s1A1fuaInnig

dszifiugafuluusazisnunnsineiulyl Al
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4)
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Q
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221.2 tuilszinnununuan (Positive Displacement Pump)
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a. alnsalilauanilfauniagis (Distillation Unit)
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" uiawan@an (Plastic Tank) 1lugilnsninaanwaiafn HDPE (High Density Polyethylene)
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2232 JEREIWUI (Sealant)
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2242 ﬂﬂuﬁmgu&m'mﬁu (Removable Insulation Jacket)
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2244 uuInsiNganuszuuLn (Pump Service)
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