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Lalita Silsorn 2011: Factors Affecting Economic Value Added of Savings Cooperatives.
Master of Arts (Cooperative Economics), Major Filed: Cooperative Economics, Department

of Cooperative. Thesis Advisor: Assistant Professor Rangsan Pitipunya, Ph.D. 103 pages.

The main objective of this study was to identify factors affecting economic value added of
savings cooperatives. Multiple regression analysis was utilized as a tool in this study. Data used in
this study was the financial data of savings cooperatives in 2010. This study revealed that in the year
2010, the majority of savings cooperatives had positive economic value added. The regression
analysis revealed that in model 1, which includes the factor of debt in account deposits of the
economic value added can be explained by amount of deposits, amount of loans from other sources,
amount of owners’ equity, and the opportunity cost of capital significantly. Most of these factors have
a positive relation with the economic value added, whereas only the opportunity cost of capital were
found to have a negative relation with the economic value added of savings cooperatives. On the
other hand, model 2, which includes the factor of assets which include the amount of loans, revealed
that amount of loans, other current assets, and long-term investments to have a positive relation with
the economic value added of savings cooperatives, however the opportunity cost of capital was

revealed to have a negative relation.
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NaNIAATISHVOYAM UTIHEAU

Ordinary

LHS=LNY

WTS=none

Model size

Residuals

Fit

Model test

Diagnostic

Info criter.

Autocorrel

4 1

least squares regression

Mean

Standard deviation
Number of observs.
Parameters
Degrees of freedom
Sum of squares
Standard error of e
R-squared
Adjusted R-squared
F[ 6, 297] (prob)
Log likelihood
Restricted(b=0)

Chi-sq [ 6] (prob)

LogAmemiya Prd. Crt.

Akaike Info. Criter.
Durbin-Watson Stat.

Rho = corle,e(-1)]

4 ALY

= 16.15084
= 2.195266
= 304

= 297

= 36.09830

= 4528841

= .9588432

= .9574402

= 683.39 (.0000)
= -111.1393

= -403.0578

= 583.84 (.0000)
= -1.546700

-1.546700

2.0584560

-.0292280

4 4

2L

T T

T T

[Variable | Coefficient | Standard Error [t-ratio [P[|T|>t] | Mean of X

4. 1

4 .

4 4

i

Constant
X1
X2
X3
X4

X5

-6.47932625

T T

37035098  .26990206
12480142  .02405695
-.04086942  .05261562
21360933 .03053049
70097363  .04219875

X6 -1.54776380  .74990045

2.10550892

-3.077 .0024

1.372 1718 -2.72618355

5.188 .0000 16.7281258

=777 4383 -3.97364582

6.997 .0000 17.2123170

16.611 .0000 18.8869179

-2.064 .0405 -2.89047465
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a Jd Y 1% a v d
Naﬂﬁ?!ﬂiﬁ“r‘ﬂl@?&ﬁﬂﬂ!ﬁﬂﬂiﬂﬂ

Ordinary least squares regression
LHS=LNY Mean

Standard deviation
WTS=none Number of observs.
Model size Parameters

Degrees of freedom
Residuals Sum of squares

Standard error of e
Fit R-squared

Adjusted R-squared
Model test F[ 6, 297] (prob)
Diagnostic Log likelihood

Restricted(b=0)

Chi-sq [ 6] (prob)
Info criter. LogAmemiya Prd. Crt.

Akaike Info. Criter.
Autocorrel Durbin-Watson Stat.

Rho = corle,e(-1)]

4 1 4+ ALY

16.38211

2.074736
= 304
= 7

= 297

46.07877

.5004279

9436594

9418222
= 513.64 (.0000)

-135.2238

-409.9142
= 549.38 (.0000)
= -1.348590

-1.348590

1.9455950

= .0272025

4 4+ 2L

T T T T

|Variable | Coefficient | Standard Error [t-ratio [P[|T|>t] | Mean of X

4 1 4 .

. 4 o

Constant  -12.4940638 2.99570709 -4.171 .0000
Z1 94854666  .02866838 33.087 .0000 19.2912127
Z2 -01123112  .01365855 -.822 .4120 11.7690498
73 05498851  .02429943 2.263 .0248 11.3771932

Z4 -3.07545431 1.04451690
Z5 .07143507  .01418552

76 02771613 .02874036

-2.944 .0037 -2.88823209
5.036 .0000 14.1026490
964 3361 7.00219477
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ﬁ?‘iﬂﬁf! VYU NOPAT Invested Capital Cost of Capital EVA
1 avnsaleeumswdmseasznumeuaLii 24 $iia Trgjun 32,713,533.64 22,477,246 .44 1,030,732.33 31,682,801.31
2 awnsaleeuniwedsanitems e Trgjunn 3,664,412.08 11,072,800.11 461,735.76 3,202,676.32
3 annsoleounswdmilaunsLIa S1nA Trguin 168,621,047.47 17,611,573.73 734,402.62 167,886,644.85
4 avnssioeunindisdnth ¥ Siia Trgyun 6,984,516.04 10,431,659.49 435,000.20 6,549,515.84
5 avnsoleaunIndmiunana fina Tvgjann 98,026,457.70 1,160,230,745.50 53,395,597.28 44,630,860.42
6  annsaleounswddiiigall $iia Tngjun 6,219,147.29 16,983,649.06 708,218.17 5,510,929.12
7 avnsaloaunIndd1519n19nads 9ina Trjun 27,967,834.34 51,825,063.99 2,161,105.17 25,806,729.17
8 annsnloauNsNdM5199559 9 Iamayanjs $1na Tvajun 19,421,304.25 60,277,253.05 2,673,559.57 16,747,744.68
9 avnssioaunsndmsrnnziFuns1 fia Trigyun 12,536,009.19 9,420,086.62 392,817.61 12,143,191.58
10 aunsaleounindiilagsiseniarals Sina Trigjun 29,845,557.87 82,629,769.60 3,445,661.39 26,399,896.48
11 aunssieouninddinagsiseniauasuien f1na Tnagun 6,201,283.86 11,576,825.30 503,960.15 5,697,323.71
12 aunssieunindduaslgu fina Tvgjun 24,534,992.63 83,632,251.53 3,487,464.89 21,047,527.74
13 annseioeuninddsgssteaniauunis sina Tragun 13,250,517.38 79,866,180.10 3,430,328.81 9,820,188.57
14 avnsaieaunindmitngsisenialnusiil $1da Trigjun 25,250,679.10 107,054,307.64 4,843,864.16 20,406,814.94
15 aunssieounindiinngsisenianszunaioygson 9ina Tvigjaun 29,030,652.20 23,538,929.73 981,573.37 28,049,078.83
16 avnssipeuNINMsI9EIVIVIAToas1e $1ia Tnaguin 43,759,902.04 169,237,968.46 7,057,223.28 36,702,678.76
17 annsaioaunindmsiudolni $1ia Tagan 93,177,301.00 375,848,853.18 15,672,897.18 77,504,403.82
18 annsaioouninddsnngsisanianin $1na Tnagun 16,653,593.24 29,883,105.11 1,517,774.98 15,135,818.26
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19 annssipauNiNGMsINYEITI T Ysal S1na Tnagun 20,341,682.12 11,393,736.72 475,118.82 19,866,563.30
20 @Wn3aipuNSNEMII539arTad11e Sia Tnagun 50,019,444.60 287,230,867.00 11,977,527.15 38,041,917.45
21 annselepunsndmI19nEIsanTave LAY $1nA Trgjann 61,021,844.08 409,836,056.84 18,567,611.94 42,454,232.14
22 annseleounswimIgsItaniadugl s1na Tvigjann 37,791,043.03 89,613,263.90 4,126,174.32 33,664,868.71
23 @WnsaiepunSNdMIIEIINTAYNATMIS T1ia Tnagun 19,282,742.01 25,723,994.04 1,072,690.55 18,210,051.46
24 @Wn3BiepUNSNIMIINYEIITAdnauAs $1NA Tnagun 36,628,078.99 65,028,820.42 2,711,701.81 33,916,377.18
25 @Wn3BiopuNSNeMII95393IAgas 51Tl $1na Tnajun 51,831,196.52 131,350,059.86 5,477,297.50 46,353,899.02
26 annssieeuningmIInszd e Traun 18,423,616.40 53,292,271.81 2,747,134.85 15,676,481.55
27 avnItiReuNINIMIIUATAIFITNIIY 1A Tvgjan 60,851,761.96 441,645,736.68 19,345,536.48 41,506,225.48
28 annssioaNNSNdMINNTaniagina $1ia Tngjun 12,256,689.30 29,207,321.68 1,329,598.93 10,927,090.37
29 @Wn3aiopUNSNIM NN $1iA Tnajun 14,072,141.97 38,506,086.12 1,605,703.79 12,466,438.18
30 avnssiveunindmsntmiamouaumald 9ina Tvigy 2,574,384.52 8,432,065.05 428,224.71 2,146,159.81

31 awnsaleounindmoienouiny e Trun 3,968,603.43 6,127,813.08 297,368.17 3,671,235.26
32 avnssioaunindnesiual ina Tnajann 4,551,824.67 7,867,876.67 418,569.17 4,133,255.50
33 annsaleeumsndnesiummsshiils ifa Tngj 2,443,737.87 5,216,049.57 242,813.19 2,200,924.68

34 e, neatuminahiilo e Tngy 1,620,525.12 12,251,894.84 510,904.01 1,109,621.11

35 annIsioauNnInIAeYT0esITNnT 1Y 1ne Tvigjan 3,390,384.77 2,090,025.32 87,154.06 3,303,230.71

36 annssieeunindnesiumnaihii 12 e Tvigy 1,297,481.28 2,042,624.47 85,177.44 1,212,303.84
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37 avnsaleeunindianianmisundiha e Tvigjann 7,302,293.57 29,728,044.82 1,239,659.47 6,062,634.10
38 annssieeunindnesinmaii 3 Siia Tngjun 100,314,445.47 759,112,637.69 31,792,349.48 68,522,095.99
39 annssieeunindnestiymmIriesuii 3 Siia Trayun 12,125,067.11 97,379,743.48 4,060,735.30 8,064,331.81
40 avinsaloounswdneaiiugs 1ria Trgun 13,746,777.76 36,491,647.28 1,521,701.69 12,225,076.07
41 evinsaleeunindneniunmsilulvali 30 1 gy 594,043.62 2,816,392.78 117,443.58 476,600.04

42 annsaleounswdl.iu.20 $1na Tvigy 1,234,768.42 5,138,642.92 214,281.41 1,020,487.01
43 annsoleounswdvanianmisungasand 91na Traun 2,736,002.02 22,035,101.71 918,863.74 1,817,138.28
44 annsolepunSWINI¥MINesh 4 $1ia Traun 15,079,527.61 5,053,987.68 210,751.29 14,868,776.32
45 @¥inIfieauNING 1T NUTONAS 19T 0IUANTT TINA Tnajann 2,958.402.16 5,898,798.91 245.979.91 2,712.422.25
46 avnssiveunswdnoswanmistulvg e Tvgjun 15,303,778.69 71,640,746.63 2,987,419.13 12,316,359.56
47 annsoloounswdaeaans S1na Tvigjann 11,519,324.84 6,367,828.39 281,902.84 11,237,422.00
48 annsaieeunindnsunmsiulugi o $1da Tvigjann 3,159,346.91 12,413,561.78 518,652.74 2,640,694.17
49 avnsaipeunindtarianmsunmaIuld S1na Twigy 620,342.78 4,367,671.37 182,131.90 438,210.88

50 avinsaipeunINdmenaSad e Tnajuin 19,030,725.72 237,798,105.90 9,916,181.02 9,114,544.70
51 @, gudmInmssu sana Tragun 15,241,313.44 61,595,374.71 2,580,826.56 12,660,486.88
52 avnsaleeunIndlsadeuszounms 1na Tvigjann 4,736,825.14 1,085,033.76 45,245.91 4,691,579.23
53 avnssieeunindlsaSeumeieonszgaveundr sina  Ingjuin 6,903,701.24 37,939,569.24 1,582,080.04 5,321,621.20
54 annsnloauUNINGs.2 Wil 50. $119 Tviny 403,813.93 4,467,330.13 186,287.67 217,526.26
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55 aunsaleauniMdnsuMsIILR 2 SN mszesd $1ia Tvi 839,353.86 5,514,260.72 230,780.06 608,573.80
56 annTaleaNNINg 3.21u250. $10A 652,402.84 1,548,472.08 64,571.29 587,831.55
57 aunsaleeunsndneaiunmsAeasi 2 S1ia 598,463.52 2,562,031.06 106,836.70 491,626.82
58 fmﬂiﬁaauﬂ%”wgﬂaaﬁuwWWiﬂuiwﬂjﬁ 102 SNHINTLO9AY 910A 515,923.12 1,938,092.18 81,705.79 43421733
59 miﬂinfaaw%’wzfﬂmﬁuwmiﬂuslmjﬁ 2 $NHINTZOIAA $11A 1,064,807.39 2,416,218.71 100,756.32 964,051.07
60  avnsalopuNINIABEIAIMUIN TR 3,144,026.75 1,312,893.49 58,060.72 3,085,966.03
61 annIsioauNININTUATINIENMTE0 1na 36,444,588.23 326,516,848.69 13,615,752.59 22,828,835.64
62 annsslepunsNGumManmsuni 24 $1iia 4,659,708.12 2,028,364.08 84,582.78 4,575,125.34
63  annsaloaunINIMenguaialzIl na 3274,323.27 7,738,291.72 401,584.78 2,872,738.49
64  avnsalpeunindnesiunmsshii 14 1,761,100.80 3,793,478.41 158,188.05 1,602,912.75
65  annssieeunindnesiumnsiiulnai 8 Siia 380,100.52 1,360,477.42 56,731.91 323,368.61
66  avnsaloaNNININTUINNMAAI LTINS T10A 2,496,365.33 16,468,390.85 686,731.90 1,809,633.43
67  aunisioauNIWIIMIANITUNgIIYI51El e 779,999.72 3,182,711.85 132,719.08 647,280.64
68  annIaioauNINGs.15 Wu 4 1na 388,539.43 4,583,916.51 191,149.32 197,390.11
69  avinsaipeuNINdTanianmsunaas f1ia 3,548,333.21 18,423,181.89 768,246.68 2,780,086.53
70 avnsaloaNNINIMeEnsBLISAY S1na 574,034.13 3,869,688.29 161,366.00 412,668.13
71 avinsaleaunsndmensziland1 ina 2,426,041.58 17,049,849.35 710,978.72 1,715,062.86
72 @vnssipauNINGnZITeasIe S1na 258,157,304.46  4,025328,90824  171,174,463.17 86,982,841.29
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73 avnsaleouningngdeslua s1na Tngjun 249,674,127.63 2,649,334,292.20 110,477,239.98 139,196,887.65
74 avnsaleouning agthu e Tnagun 183,288,069.97 1,055,900,029.92 44,031,031.25 139,257,038.72
75 avnssioauNnIndnguzien 91na Traiun 116,076,347.49 1,921,394,670.26 80,122,157.75 35,954,189.74
76  @vinssioeuNINdazIgesdaU T1AA Tvigjann 42,811,393.28 228,421,138.72 9,525,161.48 33,286,231.80
77 avnssieeunindagaiha sina Tnajun 166,447,562.78 1,608,395,491.57 67,070,092.00 99,377,470.78
78 avnsaleaunIndaguunii sina Tngjun 145,390,938.97 1,145,814,058.46 47,780,446.24 97,610,492.73
79 avnsaleaunindaginusiil S1na Tvigjann 158,334,716.40 1,404,328,211.28 58,560,486.41 99,774,229.99
80  @MNIBIDONNININNIZUATAIOYEET $1NA Trgun 154,670,223.45 272,964,441.01 11,382,617.19 143,287,606.26
81  avnIsioeunindnzanii ina Tvigjann 178,608,934.99 820,327,837.93 34,207,670.84 144,401,264.15
82 @vnIsipeuNINdngaTzlS T1na Tvigjann 107,789,490.22 319,631,220.39 13,328,621.89 94,460,868.33
83 @WnIsioaunINdngMgINLS e Tvigjann 115,320,222.95 514,531,712.06 21,456,670.96 93,863,551.99
84  @vnIsipaNNINIngUATUTN T1nA Trigjun 146,448,466.12 10,469,016.73 436,558.00 146,011,908.12
85 @WNIBDONNININTAYNTAIATIN T11A Tragun 47,351,040.03 31,132,352.56 1,298,219.10 46,052,820.93
86  aunsoloouNINIAFayNITAINT 1NA Trgun 68,539,211.30 129,906,386.42 5,417,096.31 63,122,114.99
87  @vnssleeunIndagunIuIon 91na Ty 80,509,415.56 2,593,234.74 108,137.89 80,401,277.67
88 awnsaiepuNINIAINUBIAG $11A Tngjun 121,563,094.46 273,566,306.82 13,698,979.22 107,864,115.24
89 @WNIBIDONNING 1@ IMKAUT $1na Tragun 16,209,753.25 42,645,745.04 2,229,676.38 13,980,076.87
90  @vnssipauUNINIAFUDULAY T11A Traun 410,220,287.04 2,710,039,819.31 121,839,842.78 288,380,444.26
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91  avnsaleounIng agaiuni dina Trajun 311,014,556.80 945,246,763.93 44,036,090.18 266,978,466.62
92 avnsoloouNINd A3aUATIFEI $1na Tvigjann 401,108,810.24 3,891,975,193.32 165,764,901.50 235,343,908.74
93 @nnsalpauUNINIAgIZUBY 1A Trayun 36,501,104.84 32,398,338.02 1,351,010.70 35,150,094.14
94  @vnsnieeuNINdazaTe T1ra Tvigjann 191,452,496.74 916,397,252.61 38,213,765.43 153,238,731.31
05 awnsaioeunindagnazd $1na Tvigjann 110,812,973.61 1,377,819,072.38 60,460,791.95 50,352,181.66
9  @vnsaloauNINdagaIvaT 1A Tvigjann 180,014,871.46 118,832,867.30 4,955,330.57 175,059,540.89
97  @vnsaloaUNINIAFIIN F1rA Traun 63,369,941.20 1,176,404,719.76 49,056,076.81 14,313,864.39
98  avnsaioauNINIMMINGBITMa $1na Twgy 428,920.27 5,896,789.31 245,896.11 183,024.16
99  annIRipeNNSWIUINe BT Wi e Tvajun 128,804,716.69 396,683,137.60 16,541,686.84 112,263,029.85
100 annsaleounswiuINNdsAalng $1ia Tvigjann 33,515,834.49 286,032,237.06 11,927,544.29 21,588,290.20
101 annsaleounswduninedeveunnu $1na Tvigjann 58,957,464.74 561,706,454.48 23,423,159.15 35,534,305.59
102 avnsaiveuninduinedoma luladgsuis $1na Tvigjann 16,306,546.14 174,526,260.22 7,277,745.05 9,028,801.09
103 amnsalepunswIunINedeEIUaILAITUN $1n9 Trayun 229,084,860.79 4,767,629,771.36 199,617,635.30 29,467,225.49
104 avnsaioounINg grnuane e Tnnj 1,719,691.25 3,655,804.88 152,447.06 1,567,244.19
105 annsaleounswIMsIIUgUFeTIe S1na Tvigjann 85,408,792.50 317,294,197.48 13,231,168.03 72,177,624.47
106  annsaloounswdlsaneruiaaIulie Siia Tvigjann 7,474,232.36 23,312,372.37 972,125.93 6,502,106.43
107 emnsalepunswdlsane1ianu $1na Tragun 7,681,211.53 30,766,676.75 1,282,970.42 6,398,241.11
108 ennsaiopuNS NG 15aneIauns $1na Traun 13,732,579.00 31,568,075.80 1,316,388.76 12,416,190.24
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109 ennsaloounswd Isanenadidana 1na Tvgjann 4,805,222.64 11,368,805.50 474,079.19 4,331,143.45
110 annsaloounswd 15ame1nannsdus1y $1a Tvigjann 32,211,913.32 189,553,195.74 7,904,368.26 24,307,545.06
111 avnssiveunind Isanenanidansgluis $iia Tvigyan 6,907,616.23 37,696,235.90 1,571,933.04 5,335,683.19
112 a¥nIsiopunsnensumMsunng s1na Tnajann 58,367,661.24 39,220,912.40 1,635.512.05 56,732,149.19
113 annseleounswimssuguilnusil $1na Tvgjun 15,753,583.53 44,496,685.40 1,855,511.78 13,898,071.75
114 annsaloounswdlsameiaue 1na Tngj 839,859.47 15,436,703.27 643,710.53 196,148.94
115 ennsaloounswdlsameniafunis $1ia Tvigy 734,033.88 1,985,414.20 82,791.77 651,242.11
116  ennsaioounswdlsaneniaduniays sina Traun 5,570,576.38 27,911,102.65 1,163,892.98 4,406,683.40
117 avnsaieouningIsanenunananangaul 1na Tvgjann 10,776,688.74 33,982,486.36 1,417,069.68 9,359,619.06
118 avnssiopunswdIsawennanieng $ina Tnigy 561,126.42 10,932,855.24 455,900.06 105,226.36
119 annsaloounswdamsisaguianianuetinag f1a Tvigjann 11,108,819.80 9,587,748.61 406,319.62 10,702,500.18
120 ennsaleouNS WG 1sane1uamuwaus 91na Tvigjann 14,419,642.98 91,420,664.18 3,812,241.70 10,607,401.28
121 annsalepunswd15ane11ayna1MIg 91na Tryun 7,456,825.03 70,807,196.81 2,952,660.11 4,504,164.92
122 avnssiveuning Isanennaiynds e Tniny 1,235,746.36 2,037,795.33 84,976.07 1,150,770.29
123 avnTslopuniwglsanennaminazifndiena s1da Tvigy 1,062,432.37 1,651,962.78 71,673.95 990,758.42
124 avinssioounindlsanenaienda 1ia Tvigy 620,705.42 991,915.93 41,362.89 579,342.53
125 annseleounswdlsaneruianiswuas @ sina luajun 7,204,134.84 13,583,237.14 566,420.99 6,637,713.85
126 avnTsipEUNSNIMITITUgUTIMIAgUATI¥EII $1nR Tvigjan 76,979,067.75 355,996,149.67 14,863,674.48 62,115,393.27
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127 annsaloounswdlsane1uiagung $1na Tvigjann 15,304,681.48 18,099,312.91 754,741.35 14,549,940.13
128 annsaleounswdlsaneruiannia $1na Tvigy 601,448.58 4,350,877.94 181,431.61 420,016.97
129 annslooUNSNG 15NN IPUATAS 55U 10n  Tugiun 31,461,867.16 165,813,697.43 6,914,431.18 24,547,435.98
130 annssioouning mmsmgunsel S Tragun 25,329,835.81 237,108,234.17 9,887,413.36 15,442,422.45
131 ae. Tsanenaddszgiia ina Tagun 10,561,294.14 6,029,223.84 251,418.63 10,309,875.51
132 annsaleounswdlsaneruiadlssa Sina Tvigy 481,677.12 4,673,098.86 194,868.22 286,808.90
133 annsaloounswd1sane1uIaag 91na Tvigy 2,609,241.13 3,075,291.35 128,239.65 2,481,001.48
134 annsoloounswd15ane11as 1330 91na Traun 134,638,455.54 316,026,313.42 13,178,297.27 121,460,158.27
135 avnsaieounindlsanennaaszs 11na Tvigjann 23,331,541.30 160,238,148.17 6,681,930.78 16,649,610.52
136 avnsaioounindlsanennadsn e Tvigjann 32,660,662.46 1,188,547,855.90 57,315,419.08 89,976,081.54
137 annsaleounswdlsaneruiadszam sina Trgjann 17,798,640.78 228,993,620.90 9,549,033.99 8,249,606.79
138 avnsaloouninglsameutanszeuming qua iia Tvgjann 7,412,174.37 2,538,736.62 105,865.32 7,306,309.05
139 annsloounsng15ane1LIaNTZYNEUIM T8 Tragun 11,196,185.30 4,488,518.23 187,171.21 11,009,014.09
140 avinsaieounind Isaweuna Inssw T1da Tvgjann 4,695,656.58 29,342,796.73 1,223,594.62 3,472,061.96
141 avinssieauning minnudiuduasaniadie s1ia Tviny 537,942.21 4,796,837.90 237,134.18 300,808.03
142 awnsaiepunsndminnudiudiuasiniadiyu sina Tnay 495,195.39 2,706,753.83 166,953.54 328,241.85
143 avnssiveunindwinnudiudiwaiiuylan $iia AN 52,216.86 986,006.17 41,116.46 11,100.40
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144 annsaloounswdminnuaIumuasaniauns $1na Tvigy 249,284.10 3,280,282.99 136,787.80 112,496.30
145 annsaleounswd sniu §luajihug A3une $1ia Tngy 56,648.96 1,568,480.54 65,405.64 - 8,756.68
146 annsaieounswd minauaiudiua Janiands $1ia AGEN - 10,918.31 348,917.63 14,549.87 - 25,468.18
147 annsaleounswiminnudumualnusiil S1da Tvgjaun 754,099.41 9,635,460.42 439,142.39 314,957.02
148 avnsaioounsndminaudiuduagassil $1ia A 89,416.48 632,960.39 26,394.45 63,022.03
149 annsaloounswdminnuaIumuadszajs 11na Tnigy 302,856.47 63,040.24 3,732.79 299,123.68
150  ennsaloounswdnniugluajihuduneihnie sina Tnigy 514,493.59 6,707,271.66 279,693.23 234,800.36
151 avnsaleeunsndesdnsnasesdiuiesdusimiansien sida v 214,655.44 3,928,410.04 184,121.10 30,534.34
152 annsaloaunsneg wiinnudIudmuasaninezal s1na Tviny - 35,990.85 1,810,371.83 75,492.51 -111,483.36
153 mminfaaw%’wzfﬁl’fﬁwmid’mﬁ'ﬁnﬁuﬁwfmwwyjnf e Ing 701,718.67 1,610,244.21 84,521.25 617,197.42
154  ennsaleounswd minnududuadaningisud sina Tvigy 337,160.33 967,782.90 40,356.55 296,803.78
155  annsaleounswd sniug lngiihuduneuisisen sina Tvigy 10,373.80 1,511,073.62 63,011.77 - 52,637.97
156  annsaloounsneminuaIumIUaUATaITIA 310 Tnajun 2,620,894.69 1,298,604.45 61,158.31 2,559,736.38
157 avnIsieauning 1ssmsaIutesdudesln sira Tvgjan 1,554,408.55 16,047,671.94 961,967.58 592,440.97
158 avnsaioounindoua. saninnan $1na naN 44,044.20 211,074.51 10,149.96 33,894.24
159 avnsaioouning sniudlnajthuIndso $iia Tngj -79.217.25 2,568,832.91 107,120.33 - 186,337.58
160 emnsaiepunswd minnudmduagiuns $ia Tngjun 2,720,724.24 8,175,590.31 489,841.43 2,230,882.81
161 avnssiveunswd minnudmuaiainiadeiys e Tnaj 113,792.02 918,000.37 38,280.62 75,511.40
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162 annsaleounswdnniugluajihusuneiiosen t1ia Tngy 1,761,233.14 8,060,681.45 336,130.42 1,425,102.72
163 avnIsipeuniNdnIZNINAVLIAY TR Tvigjan 6,045,604.81 1,321,332.14 55,126.70 5,990,478.11
164 avnTsipeUNININTUMIUUAINNLA 1A Trigjun 30,624,209.40 135,471,597.49 5,649,165.62 24,975,043.78
165  avnsaieouninddninau n.w. $1ia Tvgjann 22,518,190.94 200,370,457.68 8,355,448.09 14,162,742.85
166 ﬁwﬂmfaaw%”wsfﬂ’l’ﬁ161;mie?1ﬁmm€ﬂﬂﬁqaqﬂ 1na Tvgjan 85,213,365.21 53,997,513.84 2,251,696.33 82,961,668.88
167 annsaloounswdinymsnsuasinigyFannsal 91na Trajun 33,614,726.51 45,352,014.03 1,891,178.99 31,723,547.52
168 avnTaipeUNINININFMINTUANAAHNT TR Tviny 3,015,114.88 16,846,486.31 702,498.48 2,312,616.40
169 @vnIaioauUNTNIMIATIRUINLAL 1A Tvajun 33,680,946.09 50,589,285.58 2,109,573.21 31,571,372.88
170 annIDioaunsne 413 1%MINVNUHNIINGSE 1na Tvigjan 4,164,438.15 17,854,537.78 744,534.23 3,419,903.92
171 avnsaleounindinsymIasswing sina Trigjun 267,482,266.65 1,869,363,677.77 77,952,465.36 189,529,801.29
172 annsaloounswd 11513mMIenmIuImsaIutania sina Trgjun 89,164,044.79 444,200,211.99 21,326,287.05 67,837,757.74
173 avnssiveunind hymsthesgan e Tnaun 19,553,053.24 108,515,097.20 4,525,079.55 15,027,973.69
174 avnIsioouNSNINTUMTUUAINWITUA 1A Tvgjann 14,286,800.35 52,253,689.78 2,178,978.86 12,107,821.49
175 avnsaieounindnsunarals 1na Trigjun 275,706,267.04 3,149,707,751.47 131,342,813.24 144,363,453.80
176 avnsaleounindnTuduasugAaIMnITY 10a Tvigyan 20,420,025.59 72,819,943.97 3,036,591.66 17,383,433.93
177 awnnsaleounsndminaumsdszihunswans $1ia Tvigjann 198,877,926.84 709,601,323.28 29,590,375.18 169,287,551.66
178 avnIsiveunswimsiangamunisuuilszmalne siva  Iuajann 8,219,718.67 1,678,919.81 70,010.96 8,149,707.71
179 avinsaioaunind mamemenuuvslszmalng s1da Tvajun 148,054,910.06 1,431,700,491.42 59,701,910.49 88,352,999.57
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180  annsaloounswd minauessmsaziulal $1na Tngj 2,057,343.63 16,936,875.90 706,267.73 1,351,075.90
181 aﬁﬂm‘faawi"wzfﬁwmwuiwmiﬁamﬁi}ﬂﬁviauﬁw,rvidﬂsmﬁ“lwﬂ Tvigjaun 7,918,860.20 72,294,640.94 3,014,686.53 4,904,173.67
182 emnsaieounswd winamenguidodlni $1ia Tnaj 2,417,268.73 23,182,268.90 966,700.61 1,450,568.12
183 annsaioouning madeasuiadszmelng $1ia Tvann  545,055,943.23 110,571,212.81 4,611,682.89 540,444,260.34
184  avnsaleounindannmussnusgiamnims ihuasuads $1ia Tvigiuin  391,810,754.44  10,418,858,124.87 434,466,383.81 826,277,138.25
185 annsaloounsng oaiMIVUAWIAFUNFUNN T11A Tngjunn  55,960,265.04 264,725,296.99 12,065,201.36 43,895,063.68
186  @wnssiopunSndminaunguuns $1ia Tnigy 2,083,399.48 2,346,544.75 97,850.92 1,985,548.56
187  amnsaleounswdminaueguun1s $iia Tnaj 542,389.74 3,203,756.93 133,596.66 408,793.08
188 avnIaleouniNdesAMInF¥nIIN $10A Tnajann  46,173.,460.07 111,916,895.16 4,666,934.53 41,506,525.54
189  aNNIRl0OUNSNIAREAIWANN IS T1NA Tviny 377,460.69 3,010,928.96 125,555.74 251,904.95
190 annIsieaNNINERTENINMINANFIANIazANUTUAIYEE ifa Tvgiun  155,347,065.61 546,390,699.07 22,784,492.15 132,562,573.46
191 avnsalpeunsndminaualadreadadudealn $1ia na1g 27,002.33 1,255,197.44 52,341.73 -25,339.40
192 avnssiveunsnduanRanawau $19A Tnq) 999,518.38 3,661,033.58 152,665.10 846,853.28
193 annsaioaunsne IaJadmzien s10a naa 11,940.09 384,929.52 16,051.56 -4,111.47
194 annsaleeunindmina nedhiindmamile s1ia Tngjunn  4,578,344.65 5,090,930.54 218,104.39 4,360,240.26
195  awnIsiveunswdsny. 1ia Tnajinn  69,526,775.79 86,313.471.35 3,599,271.76 65,927,504.03
196 avnssiveunsnd lnouelsinuglan e Tnajann 19,438,260.56 38,896,348.28 1,763,549.03 17,674,711.53
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annsaioaunsndminanulumie Usn neueswesad nsng
197  1we3dead $1nn Tnajn -1,054,917.71 8,548,164.88 356,458.48 -1,411,376.19
198 annsalepuNSNInI aATnIAs dAgaIYNa 31nA Tnqj 555,765.12 3,235,222.33 134,908.77 420,856.35
199 avnsaieouninglsausylnau 1ia Tnaj 273,072.14 2,583,800.70 118,797.49 154,274.65
200  @vnsaipeuNINIMInuTalsMUBMUSAIAG T1ia Tvigy 683,802.28 2,642,118.20 110,176.33 573,625.95
201 awnIsipeunNIWITIWHA 1A Tnyy 908,377.36 8,506,890.89 354,737.35 553,640.01
202 aunsaloeunindurenen’lmia Sudmsva souning $1rin Tvigy 149,169.47 2,543,305.97 106,055.86 43,113.61
203 avnsaioaunsndswmlavhals $ida Tnq) 123,702.61 3,503,015.43 146,075.74 -22,373.13
204 avinTRloRNNIWE WUTU1 AR Tnaj 557,449.52 2,444,055.18 101,917.10 455,532.42
205 avinssieaunsndnsuailen (lszmealneg) $1na Tvigyun 4,850,465.22 61,102,604.15 2,547,978.59 2,302,486.63
206  @vnsaloRUNINIUINBNUTTIT U 910A vigy 390,199.31 6,373,738.25 265,784.89 124,414.42
207 avnsaieauning minnufabes lszmelng) $1ia Tnajin 3,182,746.80 9,046,970.05 377,258.65 2,805,488.15
208 avnsaioauNINg 1A ANt $10a gy 1,852,632.40 27,023,510.98 1,126,880.41 725,751.99
209  avnsaioauning winaw Ineusavalau $1na Tvajun 22,189,841.22 22,948,769.99 956,963.71 21,232,877.51
210 awnsaleounswdminaulaguniiiazusinlumaie Tiia Tvgjann 11,210,649.42 67,552,453.95 2,816,937.33 8,393,712.09
211 avnssioauniwdminanulnogyes $1ia na 114,324.83 1,990,753.52 83,014.42 31,310.41
212 avnTaioeuNING emduRHE T17 na1g 127,865.16 2,070,570.39 86,342.79 41,522.37
213 avnsaieaunsndminau file Tndu $ida Tvajun 13,924,679.56 93,639,636.43 3,904,772.84 10,019,906.72
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214 @vinseiveuNING Inse1mBiniisu T1ia Tngj 1,764,298.08 11,036,547.94 460,224.05 1,304,074.03
215 @vnssiveuNINgiuedannin 1na Tvigy 1,689,727.56 8,501,159.29 354,498.34 1,335,229.22
216 @vinssipauNING MsAuasgu $1na na 46,325.46 2,614,656.95 109,031.19 - 62,705.73
217 avinsaioeuning agdusmilsadouygs e Trajunn 19.,853,397.81 121,647,237.12 5,072,689.79 14,780,708.02
218 @vnssiveuniNdiinannIsinie S1ia Tngj 2,212,081.54 10,139,588.21 422,820.83 1,789,260.71
219 annssieewnsndnquidenaznszay S1ia Tvgjann 8,548,534.29 40,858,601.17 1,703,803.67 6,844,730.62
220 @VNTRIPONNINGT W UHFIA F1A Tngjun 1,224,950.62 1,364,557.33 56,902.04 1,168,048.58
221 @vnssiveuNINgaNILTAT T1nA na 257,800.79 1,273,404.01 53,100.95 204,699.84
222 annsaleouning lneFumn $1ia nan 203,690.11 2,113,206.44 88,120.71 115,569.40
223 awnsaloauminduiaminan inia 1 AGEN 35,867.80 1,354,052.29 56,463.98 -20,596.18
224 avnsaipeunindminan Ineswdwianngaaunisy $1na Trgjann 8,787,954.44 7,550,097.10 314,839.05 8,473,115.39
225 @vnssiveuninduIENUnumiineunia $1ia Tvigy 751,501.80 12,010,723.66 500,847.18 250,654.62
226  @vinssiveuNINdAe W1 $1i0 Tngjun 907,576.98 10,148,191.35 423,179.58 484,397.40
227 @vinsaiveuNINdnguanILNaAY T1rA Trigjan 8,573,039.62 52,397,284.54 2,184,966.77 6,388,072.85
228 avnstieaunsndminauauls ina nNag 106,744.73 1,122,802.26 46,820.85 59,923.88
229 avnsaiveunIng Insenaniuaz lunie $1na Tvigjann 67,312,895.91 134,089,815.17 5,591,545.29 61,721,350.62
230 @VNIBiPENNINGIToIMING T1nA na 19,939.94 617,665.64 25,756.66 -5,816.72
231 @vnssiveuNING dumesada s1na naw 109,070.20 1,184,711.16 49.402.46 59,667.74
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232 avnsaipouning ilea.il. $1ia naw 77,689.84 1,898,493 .42 79,167.18 -1,477.34
233 awnsaleeunind haanunatil $1ia Tvigy 411,080.07 6,524,805.81 272,084.40 138,995.67
234 @vnssipeuNING aouszneumMInIWaUT $1na Ty 2,170,042.36 8,313,930.58 406,955.85 1,763,086.51
235 avnssioeunswIMinOwesamil $1na Tngy 320,197.26 2,894,693.51 120,708.72 199,488.54
236 avnsteaunsndminau laflimaveuuny sina Tnigy 827,068.95 5,587,776.41 233,010.28 594,058.67
237 annsaleeuninduisn Inohindavvenudu $iia Tvigjann 2,975,938.24 17,969,069.88 773,856.71 2,202,081.53
238 @vnsaipeUNINGMINULITEN v.ndveuunu $iia Tvigy 510,264.96 4,352,551.41 181,501.39 328,763.57
239 avnsaieaunswd e fida Twny 24,242.98 1,196,180.52 66,862.69 -42,619.71
240 avnsaieoUNING 1od 10d 1A NANTS 1A Tngy 1,307,390.76 9,139,920.38 381,134.68 926,256.08
241 avinTsioaunIwg yaaa $1na g 231,165.44 3,923,592.26 163,613.80 67,551.64
242 @vinsaipEUNINGMINIL 1935 tazdavnit uassdn siva luajnn 1,466,127.30 18,222,226.45 759,866.84 706,260.46
243 annsoloouNsNd InseAszMsaiggNs 1na Tnqj 145,092.50 494,664.94 20,627.53 124.464.97
244 avinisioaunind guasny sulj3 11na Tnqj 924,202.85 2,564,240.24 106,928.82 817,274.03
245 avinsaioaunIwEmTnOUUTETlias waw ueud mumes 1da Tnajinn 10,178,373.06 41,222,602.83 1,940,868.19 8,237,504.87
246 annsaleaunIngminnuuEnae $1da Tngy 560,246.81 2,783,875.05 116,087.59 444,159.22
247 annsaleaanswiminauUI I SunFumes veuunu $1va  Inaj 529,738.73 1,310,098.87 57,562.73 472,176.00
248 avnsaipauNINdgurUIIULINEN $InA Tnqj 704,643.17 10,145,915.81 423,084.69 281,558.48
249 aunisioauNINIUATNUITIBI I T1nA naN 177,075.95 1,650,036.97 68,806.54 108,269.41

86



~ \
MINNUINN 1 (71D)

=).

ﬁ?‘iﬂﬁf! VYU NOPAT Invested Capital Cost of Capital EVA

250  avnssioaunindninlnema $1ia g 1,933,149.03 10,234,224.07 426,767.14 1,506,381.89
251  avnsaioauning winnuueund $1na g 3,086,439.05 54,313,125.80 2,264,857.35 821,581.70
252 avinTaioeuNING InelaiaunseisIsuIY 10a naN 38,319.97 664,133.12 27,694.35 10,625.62
253 avinssioaunIndsa-oziiu 91na Tviq) 6,214.21 778,748.74 32,473.82 -26,259.61
254 annsalepunINeninnuns AN $1ia naN 70,392.27 2,662,026.15 111,006.49 -40,614.22
255 @vinsaiveuNning aulloze $1ia Tngjun 2,055,861.31 4,659,352.83 202,264.63 1,853,596.68
256  avnisioauniwiuznoradaaiu 91na Tnajan 8,203,830.59 7,186,961.27 363,221.57 7,840,609.02
257 awnsaleeunind Aty Saia ngj 200,625.99 4,249,907.52 177,221.14 23,404.85
258 annsaieauning Uitniealagiia Sida Tnaj 334,948.00 1,153,025.69 48,081.17 286,866.83
259 avnstieauning minaunemsIa e Tviny 3,352,034.21 13,770,945.01 574,248.41 2,777,785.80
260 @vinsaioouning giingednady $1ia Tnay 381,522.73 4,441,059.09 185,192.16 196,330.57
261 avinisioauniwdlsasuesfi :1na Tvigy 1,001,322.49 13,510,114.16 563,371.76 437,950.73
262 avnisioauning oa-oaaniieyd 11ia Tnajun 3,666,622.83 6,127,629.29 289.416.49 3,377,206.34
263 annIaloRNNIWEN.A.A e Tviny 145,865.63 4,673,637.04 194,890.66 - 49,025.03
264 avnstieaNNINIaaMus sy Ineensan llies s1na = 2,283,422.87 1,143,003.43 50,737.31 2,232,685.56
265 avnIsioaunIwd Fosaann T1ia ian 13,144.16 135,439.16 5,647.81 7.496.35
266 avnsaioauNING dumes 1nA Triajann 278,979.06 3,062,924.23 127,723.94 151,255.12
267  avnisloauning n.od.fi. $1na Tnq) 953.,665.79 13,234,017.17 551,858.52 401,807.27
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268 avinsaiveuniNduEia $1na Tvigy 368,198.67 6,866,768.61 286,344.25 81,854.42
269 @vinsaipeuNINdLYITAT TR Tnajann 17,118,553.94 947,577,560.78 39,513,984.28 56,632,538.22
270 annisioaunIndnguitvuie ina Tvigy 368,198.67 3,018,451.17 125,869.41 242,329.26
271 avinssioeunswiminnuhadunsa sida Tnajann 34,346,893.98 506,032,747.17 21,101,565.56 13,245,328.42
272 avnsaleounInSminaIs M Wumamag(lne) 100 Tvajun 5,161,518.15 28,828,668.85 1,202,155.49 3,959,362.66
273 avnsaipeunInminaunguUIEmedlug Tug 1Az $1ia Tvgjann 6,979,182.49 125,017,726.82 5,213,239.21 1,765,943.28
274 @vinsaipEUNINGNAU UM T11a T 448,009.63 8,068,055.57 336,437.92 111,571.71
avnsaioeuning winvmdsnuanddu lavaana Tulas
275 g na 62,210.69 1,966,810.03 82,015.98 -19,805.29
276 @vinsaioeuUNING anina Siia Inajun 3,275,910.08 18,360,774.29 765,644.29 2,510,265.79
277 @VnTBipOUNINGNAMUIBIANTYNFY 1A T 1,107,112.52 4,182,841.91 174,424.51 932,688.01
278 @vnsaipENNINEMINIEUNG $11R Tnajann 3,086,439.05 54,313,125.80 2,264,857.35 821,581.70
279 @vnssiveuning winauTeanan dina Tnajann 20,233,310.11 6,098,501.26 254,307.50 19,979,002.61
280  avnTaioauNING wiinau sUNA T1ia Tvajun 18,374,724.70 72,475,061.09 3,026,449.03 15,348,275.67
281 annsaloaunindiaietiunes f1ia Tngjann 3,719,884.76 6,034,802.05 251,651.25 3,468,233.51
282 @vinsaipauNING miinausuAINms Ing $iia Tvgjann 10,030,672.98 4,884,257.93 203,673.56 9,826,999.42
283 annsaioounsnd minauusinivesagames sia Tnajann 46,594,477.30 552,365,005.04 23,033,620.71 23,560,856.59
284 @vnsBipouNING Aod TugaaInIsN 1A Tnajann 7,109,900.72 5,528,456.08 230,536.62 6,879,364.10
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285 @vinsaipauNINg wiinau Tsausumnsest $1na UL 1,404,969.18 10,881,347.25 453,752.18 951,217.00
286 avinstieauniwg minaulsasumsmduiuaznies s1na Tngy 1,033,450.25 18,879,582.11 787,278.57 246,171.68
287 avnssiveuningminauIssunedingunn sina Tnajann 7,041,441.66 27,325,569.53 1,139,476.25 5,901,965.41
288 ﬁwmnfamm%”wafwﬁmmium%ﬁwgxﬁﬂmwmﬁu nA Tvajun 11,708,432.86 64,453,909.91 2,687,728.04 9,020,704.82
289 annsalooumiwiminauniimgaamnssuiuaiomdalne s1da  Iugjinn 16,366,225.76 34,971,752.13 1,458,322.06 14,907,903.70
290  avnsalepUNING 1unilas e na 126,264.33 4,037,984.97 168,383.97 -42,119.64
291 awnsaleeunindminaulnethiing $iia Tnajun 19,108,439.31 40,257,564.81 1,678,740.45 17,429,698.86
292 awnsaloounsnd BeInen $ia Tngy 510,697.32 8,996,564.25 375,156.73 135,540.59
293 EHNIVPRUNINIVSHNAEIWNANS 100 Tnajann 11,460,277.32 122,595,524.52 5,141,513.55 6,318,763.77
294 annsgioounsnenguusin Inejegiouns $iia Tvigjann 3,818,508.02 10,209,755.13 425,746.79 3,392,761.23
295 @vinsaipEUNINGUTENAOWAUAT 01181 1A Tnj 895,232.73 6,722,406.79 280,324.36 614,908.37
296  avinsaipeuningIn Sina Tnqj 1,353.468.50 15,943,172.81 664,830.31 688,638.19
207 aunssivaunIwIminnuAguLTENaw Tina Tvgjann 5,469,053.07 51,806,108.92 2,160,314.74 3,308,738.33
208 annIRioaNNING 5W.TINA Tviq) 608,744.02 15,687,139.51 654,153.72 - 45,409.70
299 avnstieaNNING voawinau Isasue Tuw $1na NN 108,482.87 2,243,541.36 93,555.67 14,927.20
300  a@vnssiveuning InoTegih $1ia Tvigjann 1,976,613.88 27,264,986.32 1,136,949.93 839,663.95
301 @vnssivauNnINg Insossd 1na Tnajann 62,489,305.41 174,088,152.21 7,422,086.92 55,067,218.49
302 @WNIBIPOUNING HATFURIMUBIGE T11A Ty 240,914.12 4,633,159.11 193,202.73 47,711.39

101



- :
MINNUINN 1 (71D)

=).

anng iii VYU NOPAT Invested Capital Cost of Capital EVA
303 avnTaleaNNINENMINNGeFEIALE T10A Gl‘l/iﬂul 3,598,014.22 16,463,921.26 686,545.52 2,911,468.70
304 avnsaloauniNg MinausUIAITUATHAY Ine $ina “lwajum 14,722,032.17 110,062,466.42 4,589,604.85 10,132,427.32
fiun: ;M (2553)
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