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Market Cap. EVA SVA CVA
a1 . . £ CFROI TBR .
W) W) @uum) W)
Q1/2543 27,430,083.68 72,666.25 3,748,948.98 -0.70425 -0.70546 -10,320,480.42
Q2/2543 11,221,397.87 1,071,750.23 39,272,950.94 0.78064 1.05325 -339,387.57
Q3/2543 18,241,864.89 280,033.45 -40,071,457.49 -45.12551 -49.40089 8,082,345.24
Q4/2543 14,803,944.17 284,034.63 -2,956,279.55 0.11247 0.07305 -116,004.35
Q1/2544 15,186,027.00 311,943.30 -15,051,002.66 -0.09653 -0.18984 -4,451,388.62
Q2/2544 19,006,411.15 1,158,232.50 41,066,830.13 0.84522 1.01703 5,382,441.51
Q3/2544 20,248,037.27 800,672.80 -30,109,566.89 -34.85390 -38.06459 -2,444,851.27
Q4/2544 20,821,094.93 227,599.78 -33,975,577.40 0.08314 0.01117 2,083,882.44
Q1/2545 25,215,540.17 357,996.03 7,331,704.47 0.07667 0.00595 839,870.79
Q2/2545 20,636,150.65 1,013,414.67 39,486,577.99 0.89458 0.99387 1,999,667.95
Q3/2545 18,022,689.63 198,278.08 -54,770,885.04 -27.91649 -31.03080 -1,656,386.31
Q4/2545 20,368,279.77 -126,651.62 -27,761,178.56 0.05225 -0.00873 114,713.25
Q1/2546 18,951,100.27 -1,178,500.60 -86,200,409.80 0.06471 -0.00090 -948,689.99
Q2/2546 27,741,714.98 972,177.31 59,484,656.77 0.87359 0.98553 2,036,032.36
Q3/2546 28,113,232.10 1,203,418.68 13,185,044.84 -37.79307 -41.73730 4,368,626.20
Q4/2546 25,161,543.49 206,984.61 -67,714,422.11 0.02230 -0.03457 661,307.02
Q1/2547 21,191,922.44 -1,045,188.27 -103,934,319.79 0.07365 -0.00393 -978,338.21
Q2/2547 23,712,042.95 984,090.84 124,121,421.79 0.93615 0.96901 -4,652,904.69
Q3/2547 20,390,074.85 245,933.76 -85,727,530.80 -27.56857 -30.04694 8,541,070.52
Q4/2547 21,650,186.16 144,533.26 -17,006,124.90 0.02355 -0.06157 -1,744,604.94
Q1/2548 23,025,967.36 1,026,896.50 110,941,701.58 0.05217 0.00344 -858,059.49
Q2/2548 24,299,342.00 2,450,894.03 188,156,431.13 0.05712 -0.00479 -2,817,496.81

Market Cap. = 1101058 luaaavdnning
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Market Cap. EVA SVA CVA
13a1 . 4 . CFROI TBR J
(WuUIN) (WuHLIN) (NUHUIN) (WHUIN)
Q1/2543 1,501,500.00 55,312.43 2,426,415.49 -0.56514 -0.23233 -523,779.68
Q2/2543 1,265,550.00 39,178.33 -1,267,943.03 0.03567 0.04752 25,280.57
Q3/2543 1,315,600.00 136,333.43 4,873,951.97 0.03596 0.10702 264,344.47
Q4/2543 1,658,800.00 135,065.55 31,803.09 0.13541 0.10820 52,032.78
Q1/2544 2,216,500.00 116,675.65 -1,809,702.66 -0.04149 0.08920 273,545.95
Q2/2544 2,759,900.00 112,055.98 -830,451.70 -0.06518 0.07883 107,952.05
Q3/2544 2,445,300.00 99,991.67 -825,914.64 -0.06899 0.05996 62,215.08
Q4/2544 3,031,600.00 143,421.72 3,232;733:85 -0.00291 0.06502 236,820.80
Q1/2545 1,351,350.00 69,514.23 -5,217,640.86 -0.02004 0.01564 188,063.01
Q2/2545 2,552,401.25 -14,132.98 -7,656,046.14 -0.03638 0.00722 -69,504.21
Q3/2545 1,921,808.00 15,274.02 2,514,977.81 -0.03702 0.01700 10,789.77
Q4/2545 2,209,221.25 -132,964.79 | -13,569,844.66 0.01916 -0.03417 -189,562.37
Q1/2546 1,844,592.50 22,221.76 15,145,990.94 0.01282 0.01637 41,195.53
Q2/2546 2,041,921.00 -16,846.28 -5,077,204.61 -0.01047 0.00359 63,154.51
Q3/2546 1,981,864.50 -7,854.38 1,135,225.66 0.04333 0.00806 46,367.27
Q4/2546 1,544,310.00 -101,749.08 -7,682,922.12 0.02547 -0.02473 -74,317.20
Q1/2547 1,338,402.00 -32,260.05 5,847,315.49 0.13281 0.00037 -49,667.12
Q2/2547 1,201,130.00 10,917.96 3,620,442.10 0.18704 0.01788 -1,852.13
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Market Cap. = 1a1U5Hnluaanandnnsng
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Market Cap. EVA SVA CVA
13an . . . CFROI TBR .
WuuIN) (WHUIN) (WHLIN) (WuuIN)
Q1/2543 1,080,000.00 24,884.83 1,027,803.80 -0.59008 -0.27933 -379,705.32
Q2/2543 945,000.00 30,050.53 201,282.55 0.05133 0.03567 128,961.64
Q3/2543 1,087,500.00 32,965.68 114,117.07 0.02352 0.02641 20,442.81
Q4/2543 1,125,000.00 62,088.38 1,228,271.59 0.18569 0.06207 -131,008.28
Q1/2544 1,365,000.00 -9,917.78 -4,682,618.79 -0.11899 0.00518 195,061.99
Q2/2544 1,312,500.00 -4,364.91 284,176.61 0.06217 0.02182 129,342.43
Q3/2544 1,027,500.00 310.95 259,693.88 -0.08284 0.00018 67,824.20
Q4/2544 1,050,000.00 4,754.06 299,252.18 0.04184 0.01765 -6,779.08
Q1/2545 1,042,500.00 -36,803.64 -2,993,196.51 -0.12298 -0.01430 -4,435.19
Q2/2545 780,000.00 -41,286.10 -310,534.26 0.01759 -0.01041 -28,429.19
Q3/2545 622,500.00 2,165.17 3,026,467.00 0.06869 0.00950 -75,055.55
Q4/2545 697,500.00 15,519.11 941,256.93 0.14007 0.02226 98,978.31
Q1/2546 652,500.00 -25,552.61 -4,129,917.81 -0.06982 -0.01294 -26,328.63
Q2/2546 675,000.00 -42,430.37 -2,196,051.52 0.02432 -0.01504 -53,087.36
Q3/2546 667,500.00 -5,905.16 4,336,286.51 -0.04735 -0.01143 -24,632.88
Q4/2546 637,500.00 15,835.07 2,129,534.24 0.08577 0.01790 64,480.83
Q1/2547 577,500.00 33,670.08 1,354,233.14 0.07518 0.02777 42,111.39
Q2/2547 682,500.00 11,571.18 -2,168,594.28 0.01069 0.02108 39,624.80
Q3/2547 877,500.00 -12,714.79 -2,948,141.34 0.05644 -0.00138 -51,104.55
Q4/2547 690,000.00 19,203.09 3,999,489.87 0.08939 0.01823 67,299.46
Q1/2548 802,500.00 2,066.33 -2,346,189.43 0.09875 0.01041 -48,252.14
Q2/2548 660,000.00 -6,515.41 -1,346,402.82 -0.03977 -0.01264 37,306.69

Market Cap. = muTEn luaanandnnsng
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Market Cap. EVA SVA CVA
13an . . . CFROI TBR .
WuuIN) (WHUIN) (WHLIN) (WuuIN)
Q1/2543 195,750.00 -3,243.13 -180,916.59 -0.74624 -0.56453 -328,795.72
Q2/2543 198,000.00 14,989.85 990,441.67 0.06458 0.00149 -24,876.53
Q3/2543 292,500.00 47,733.28 1,894,921.58 0.03794 0.03760 37,214.63
Q4/2543 299,250.00 88,751.58 2,290,753.55 0.00894 -0.01141 183,114.38
Q1/2544 373,500.00 28,404.16 -4,424,043.78 0.11542 0.06163 50,365.93
Q2/2544 783,000.00 46,643.04 1,223,080.32 0.11514 0.00697 75,832.69
Q3/2544 738,000.00 20,200.69 -1,698,091.29 0.06351 0.00349 90,386.09
Q4/2544 760,500.00 -11,082.97 -2,432,619.36 0.02619 -0.01619 -23,485.37
Q1/2545 1,062,000.00 -53,474.56 -3,281,693.25 0.08426 0.05565 -206,638.63
Q2/2545 621,000.00 -16,727.46 2,885,952.95 -0.10511 -0.02641 96,404.56
Q3/2545 558,000.00 -803.04 1,309,583.61 -0.01486 -0.00911 -89,133.57
Q4/2545 553,500.00 -20,690.83 -2,025,052.47 0.03296 -0.03857 6,417.25
Q1/2546 706,500.00 -29,198.16 -1,318,959.83 0.06224 0.01383 -11,341.01
Q2/2546 880,196.74 -38,598.13 -1,413,248.38 0.11615 -0.01916 31,549.72
Q3/2546 934,196.54 -39,318.87 -190,459.67 0.04117 -0.02071 -51,475.05
Q4/2546 831,596.92 19,057.97 6,007,549.64 0.13950 0.00970 38,568.28
Q1/2547 782,997.10 -35,431.30 -5,172,513.78 0.08039 -0.00016 -14,299.95
Q2/2547 691,197.44 17,931.29 5,508,502.50 0.07901 -0.00471 48,682.02
Q3/2547 766,797.16 35,498.91 1,938,983.65 0.02533 0.01093 11,130.89
Q4/2547 782,997.10 38,520.38 238,521.75 0.10419 0.00585 101,717.97
Q1/2548 890,996.70 -17,233.73 -7,900,664.82 0.07364 0.01134 -25,541.33
Q2/2548 750,597.22 11,814.24 4,174,965.84 0.06448 0.00939 11,516.29

Market Cap. = muTEn luaanandnnsng
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Q1/2543 2,005,372.74 -84,092.20 -4,029,501.90 -0.48392 -0.49974 -4,148,532.98
Q2/2543 1,947,245.99 -117,932.75 -1,741,518.14 0.05978 0.02944 -222,617.44
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Q1/2544 3,720,111.74 -36,201.97 -7,391,318.79 0.05362 0.02281 -220,944.53
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Q3/2546 7,992,427.58 -84,116.11 | -23,731,492.40 0.02135 -0.02609 -239,299.57
Q4/2546 9,881,546.82 -57,216.03 5,503,554.67 0.02853 -0.01142 -41,646.98
Q1/2547 9,590,913.09 -6,924.39 4,076,741.72 0.03923 -0.00026 -15,699.43
Q2/2547 10,462,814.28 145,388.94 12,535,363.49 0.06848 0.02639 384,089.75
Q3/2547 11,552,690.77 116,447.06 -5,995,426.67 0.06192 0.00729 -134,216.74
Q4/2547 12,206,616.66 24,632.99 | -19,065,530.32 0.02785 -0.02697 -75,733.20
Q1/2548 11,770,666.07 86,542.66 10,155,217.24 0.05726 0.01175 155,426.39
Q2/2548 12,061,299.80 224,404.24 22,440,959.42 0.05279 0.01520 195,657.48

Market Cap. = 51010550 luaaandnnswd
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1) 2543 - 2548 (319 lasuNa) AR lua1 19N 4.11
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Market Cap. EVA SVA CVA
13an . . . CFROI TBR .
WuuIN) (WHUIN) (WHLIN) (WuuIN)
Q1/2543 1,481,760.00 90,111.45 3,917,097.39 -0.72948 -0.65246 -808,221.12
Q2/2543 1,431,360.00 25,243.90 -2,557,639.11 0.08099 0.02868 56,955.59
Q3/2543 1,491,840.00 -57,925.75 -3,522,511.38 0.06937 0.02841 -185,049.50
Q4/2543 1,512,000.00 84,024.18 5,992,561.26 0.06289 0.02711 -18,505.64
Q1/2544 1,512,000.00 75,718.31 -2,997,794.60 0.04154 -0.00167 53,094.10
Q2/2544 2,237,760.00 25,127.58 -2,752,547.87 0.07054 0.01346 88,659.84
Q3/2544 2,217,600.00 46,418.91 1,289,906.54 0.07976 0.02480 -51,503.40
Q4/2544 2,197,440.00 93,096.46 2,790,045.59 0.11119 0.08020 -35,583.96
Q1/2545 2,378,880.00 27,388.10 -4,250,812.54 0.09833 0.01624 -200,894.00
Q2/2545 2,560,320.00 68,299.45 2,604,362.63 0.07916 0.01967 61,479.91
Q3/2545 3,185,280.00 144,488.49 4,495,488.57 0.06422 0.03528 5,634.71
Q4/2545 4,032,000.00 204,314.63 3,162,413.36 0.06882 0.02781 40,253.94
Q1/2546 4,515,840.00 200,242.09 -1,945,991.88 0.06856 0.02095 29,551.28
Q2/2546 5,967,360.00 197,167.06 -1,715,613.20 0.08091 0.02600 220,318.55
Q3/2546 8,628,480.00 232,648.94 3,744,054.50 0.06051 0.02379 156,093.41
Q4/2546 8,023,680.00 34,280.64 | -11,702,846.48 0.05128 0.00200 -141,672.08
Q1/2547 6,894,720.00 82,076.01 3,253,543.79 0.06615 0.00211 -178,233.28
Q2/2547 6,451,200.00 197,160.74 8,423,695.04 0.03123 0.02723 571,197.48
Q3/2547 6,249,600.00 330,519.17 12,019,908.33 0.07001 0.01500 256,025.70
Q4/2547 7,136,640.00 308,249.84 -6,045,788.59 0.08681 0.02427 -181,645.79
Q1/2548 7,257,600.00 377,761.02 9,844,585.52 0.04843 0.00980 366,043.89
Q2/2548 7,257,600.00 307,870.80 -9,417,637.95 0.08481 0.02582 397,003.92

Market Cap. = muTEn luaanandnnsng
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R? Adjusted = 0.76
Level of Significance (o) = 100%
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4.2.3 USHEN angileudng (Hn1r)
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A13199 4.13 wal IdongasdiuaayadinmsaanuvessEnavgiion

Market Cap. EVA SVA CVA
13an . - g CFROI TBR .
WuuIN) (WHUIN) (WHUIN) (WHUIN)
Q1/2543 3,375,000.00 -79,024.08 -4,481,003.82 -0.69860 -0.74544 -4,032,377.71
Q2/2543 3,225,000.00 15,089.07 5,017,552.38 0.12247 0.06533 -129,552.31
Q3/2543 3,150,000.00 84,043.15 3,969,713.60 0.08422 0.03023 -258,579.90
Q4/2543 3,525,000.00 -41,316.05 -7,301,056.93 0.06445 0.00572 -54,472.68
Q1/2544 3,075,000.00 93,019.78 4,957,923.89 0.09450 0.03562 -48,972.52
Q2/2544 4,125,000.00 -71,514.57 | -12,692,165.67 0.04948 -0.01098 340,921.07
Q3/2544 3,525,000.00 95,618.62 12,885,627.14 0.05274 -0.00775 136,345.03
Q4/2544 4,050,000.00 44,855.57 -3,845,908.89 0.07634 0.01558 513,203.06
Q1/2545 4,260,000.00 67,021.99 1,380,023.10 0.06744 0.00472 254,723.68
Q2/2545 4,800,000.00 61,616.01 -444,791.87 0.09295 0.03181 107,576.89
Q3/2545 4,530,000.00 15,281.90 -3,709,852.55 0.02926 -0.03881 512,087.83
Q4/2545 5,310,000.00 7,924.84 -2,528,168.15 0.04521 -0.02678 426,622.76
Q1/2546 4,920,000.00 112,409.08 7,206,209.96 0.08192 0.01292 109,692.70
Q2/2546 6,180,000.00 143,251.67 -506,601.10 0.18682 0.12495 -1,600,581.58
Q3/2546 7,875,000.00 33,170.76 | -14,242,294.02 0.07016 0.00897 31,105.75
Q4/2546 7,650,000.00 118,611.42 13,051,277.73 0.03479 -0.02953 121,001.72
Q1/2547 6,570,000.00 -41,497.72 | -14,455,884.65 0.14120 0.09006 -1,243,316.06
Q2/2547 6,210,000.00 -105,961.71 | -10,861,883.98 0.05333 0.00092 -250,817.63
Q3/2547 5,520,000.00 6,340.94 10,862,961.26 0.06832 0.01184 -56,242.34
Q4/2547 5,460,000.00 -19,900.89 | -10,658,742.39 0.07451 0.01996 166,243.80
Q1/2548 5,520,000.00 -45,786.46 -4,217,205.72 0.05782 0.00415 -203,315.13
Q2/2548 4,590,000.00 -21,703.38 4,736,268.22 0.04775 -0.01083 -333,195.67

Market Cap. = T luaaiananning



52

a d a z: v v
fn33!ﬂ§13ﬂﬁuﬂ§$ﬁﬂﬁﬁﬂﬁﬂwuﬁ

[

MIInTEMieMgasmMuIuyasmsaInuilisnuduiusgege fusnvesusim
{ @ [4 { 1 . [ 1o a v o IA
avgidiouluaaanannind waf lade Aunde CFROI doeyianal imdulseanfanduiugn

Y 1w

[ A A A A
AN 0.36 uazummmmwaﬂaﬂ@!,mfm 89%

{ 1w a v o J ) 1 1 a o {
A15190 4.14 ﬂ1Z‘Tll1J5zﬁﬂﬁﬁﬁﬁuwuﬁﬂWﬂq%iﬂTH’mejaﬂWﬂ”IiﬂQ‘lun]N“]ﬂl@ﬂﬂiyﬂﬁﬁglﬁﬂu

EVA SVA | CFROI | TBR CVA
¥ananAeINY 0.03 -0.25 0.24 0.24 0.06
fovmimiinhaam 0.34 | -0.05 | 033 0.25 0.04
Aunduaosana 0.20 -0.40 0.36 0.30 -0.10

v o J v 1 A '} v o A a 1 a A v A
ANUANNUTIENIN ANnay CEFROI @9d9393a1 DUATUIATHININUIT WIWSIAYU

4
T o

a A d'g} (Y & A a a v o JdA A
HANAARATIVNTTNNNIATINDNIDUHAIH UITIUIAT NUA Mﬂi%ﬁﬂ‘ﬁﬁﬁﬁh?‘lﬂ‘ﬁﬂﬁﬂ Ao 0.44

FreauFoIIU 93%

v o d A v v o (Y] a
m1mm‘wuﬁszﬁ:ha51ﬂ1m1411nuqmmmmgaﬁmsammmgmﬁmmgnﬂ

V%

v o 1 a 1 A 1 v A a
ANMUFAUNUTIEUINIIMUITENNUALRAY  CFROI  @93%23919971  HagayUIAIHIND

(%

U

RO ¥

a a L4 4 1 a o [ v J
ﬁ'liJ'liﬂ’)lﬂ‘ﬂZWﬂlai]'lﬂﬂ'ﬁ’JLﬂi'lg‘ﬁﬂ'liﬂﬂﬂ@ﬂ G‘]?QWU'J'Ii'IﬂTUTHﬂiu@]aW@'ﬂﬁﬂﬂiWEli]%hl

HanszNUIN Aunde CEROI 0992901 ez GDPAUASHNaNAAATIHNTTUNLIATING F

f P v
aumsnaeonyguhlimdulszansmsdadulandiuuas (R? Adjusted) gagano

QI

simusTnlunaandnning, =

CFROI, + CFROI
—3967644.00 + 2240743.00( : A L j +2.30E “GDP, +46227.30TEXT,
CFROI; ﬁaﬂimmﬁuﬁﬂﬂammumﬂmiamu firyen ¢
CFROI, ﬁaﬂimmﬁuﬁﬂﬁ@mmumﬂmiamu fiait1
GDP; fendasuatuaasmluszma (fuum) fnat t
TEXT; ﬁ@ﬁ%’ﬁNﬁWS@]Q@ﬁ’WﬁﬂSiNWJ’JﬂéQVI@ fian t

R? Adjusted = 0.39
Level of Significance (o) = 99%



53

1 a =)

a o < o ' @
Ham3nTzrimsaaneonaas i Jesenreluedis CFROI w%iﬁlmmﬂwgﬂﬂ y

=

a A 1 a o Y 1 9 1 d’ 1 Q' d?
INTNAADIINMUIEN AUNTDADDINYAUN IAVIVDNI 1AuRay CFROI a9y anannuyy

e

A o [ v I 9 A =% [ I a [
simuTEn luaaaranninduuul luaziuvuany uazisuaenuilateriygne 0619 GDP
HOZATHHANAAQATINNITUHNIATING  FITIMNUTENIZUs AU AN IAT BNVl szmel

~ 9 Aa Aa o [ [ 9 9
aum3inanoe ldansnesuisanuuslsivuesnausimluamanannsng 1d 39% uazde
AMUUFDDOININY 99%

4 ) { a 4 1 { 1 H
dimhaumsnansen lduninszanylmuin msnJasuuilasuesnunds  CFROI
AeIrInMmaINansznuaemlasuulasvesanmaannos Iassauliunn  emeuiuduls

9819 GDP tazAyHNanangaa MnITUHNIATING

20% | —0—CFROl —5—GDP —x— TextIndex |__

15% A

10% A

5% -

0% O =l ——0
5% lQ% 15%
% m3slasuuilas

517 4.7 nalugasannhaemanlasuilasave sl saieg Tuaums

UYL HNANGOY



4.3 NANEINIM Y

4.3.1 SHIMINFTANN NNA (UIBY)

54

o w a a J
TUINTTNTIUNNW 1DNA (UMW) ﬁ?@ BBL ﬂi%ﬂ@ﬂﬁiﬂ%ﬁu1ﬂ15W1mﬂfﬂﬂﬂﬂizlﬂ‘ﬂ nelu

AW Yo Py v wa A J A A v
SUﬂﬂ!mﬁ@WNﬂllﬂﬂhlﬁuﬂll?‘lu‘Wigi1%1JﬂJﬂlu@ﬂ1§‘ﬁu1ﬂ15W1m°lfﬂ l!azﬂﬁgﬂqﬁﬂlﬂﬂgﬂlﬂﬂm@Q‘ﬁHTﬂ1§

1 A o w aazl o A Y ~ [ v JdA
umﬂszmﬁ‘lm Tﬂtmmummmﬁluuazuaﬂﬂizmﬁ ’J‘L!T]L"lﬂ%ﬂ‘]/lgm81!11!@1?11@11/‘iﬁﬂ‘1/]§‘1/‘|ﬂﬂ6

Tuf 30 ey 2518 wan lanngasmuauyammauszrand 2543 - 2548 (519 lasnd)

uaA0g1un13199 4.15

A9 4.15 Wl 19N gATA LI AYAAINTANUVYBIBUIATTNTINN

Market Cap. EVA SVA CVA
an . p . CFROI TBR .
(WHuIN) WuuIn) (WuLIN) (WHuIN)
Q1/2543 57,193,332.07 | -22,884,973.73 -2,228,455,987.94 -0.17686 -0.19382 | -67,450,580.62
Q2/2543 44,728,118.67 -410,062.75 2,242,957,014.55 0.00660 -0.01163 -455,379.37
Q3/2543 32,262,905.27 1,104,218.53 152,682,296.58 0.01270 -0.00615 -2,200,177.78
Q4/2543 37,395,640.20 777,301.93 -103,400,206.27 0.01685 -0.00161 -5,326,285.09
Q1/2544 51,327,349.29 1,177,661.48 -45,416,316.08 -0.00892 -0.03020 -3,129,101.04
Q2/2544 55,726,836.37 953,993.41 -150,246,078.73 0.01731 -0.00441 667,324.52
Q3/2544 45,827,990.44 1,146,133.89 11,376,255.65 0.01425 -0.00798 -1,563,932.06
Q4/2544 53,527,092.83 563,653.12 -131,945,319.92 -0.01170 -0.03833 -7,268,094.42
Q1/2545 72,591,536.85 798,368.26 -59,648,656.74 0.01742 -0.01008 -42,380.85
Q2/2545 82,123,758.86 719,159.76 -53,763,483.96 0.03223 0.00533 -1,344,619.26
Q3/2545 62,326,067.00 719,312.85 19,926,305.88 0.01104 -0.01743 3,038,239.24
Q4/2545 72,591,536.85 706,124.16 -102,098,581.92 0.01292 -0.01833 1,456,622.09
Q1/2546 79,190,767.48 1,193,763.26 8,110,432.60 0.02827 -0.00324 2,905,615.08
Q2/2546 82,123,758.86 2,101,457.59 48,138,600.25 0.02887 -0.00310 1,499,901.87
Q3/2546 | 111,453,672.74 2,917,713.75 -6,722,927.69 0.01892 -0.01411 -991,239.96
Q4/2546 | 201,742,158.85 1,630,208.07 -219,997,178.23 0.03668 0.00457 12,162,010.24
Q1/2547 | 174,627,557.30 1,733,463.89 -4,166,053.05 0.04999 0.02187 2,702,072.09
Q2/2547 | 179,398,802.04 2,963,487.08 -148,576,906.70 0.00957 -0.02127 2,922,803.12
Q3/2547 | 180,373,212.09 3,508,922.40 99,702,145.94 0.04989 0.02058 3,198,293.58
Q4/2547 | 198,505,968.86 4,512,718.72 257,801,813.62 0.04955 0.02242 -2,935,658.73
Q1/2548 | 192,779,835.14 5,082,572.04 144,870,917.89 0.03270 0.00617 8,817,580.23
Q2/2548 | 192,779,835.14 4,582,507.41 -45,310,391.56 0.02231 -0.00446 13,538.49

Market Cap. = 311055 luaaandnnswd
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EVA | SVA | CFROI | TBR | CVA
F2aheIY 0.37 -0.01 0.29 0.25 0.32
fovmimiinhaam 0.42 0.01 0.33 0.28 0.35
mimdsaesiaNa] 0.55 -0.15 0.48 0.43 0.40
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Ad a Ae‘ 2 Ad. g .
winatimdulseaninisaaaulandiuda (R* Adjusted) gegano
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<2,80E” +1.80

EVA, +EVA
( t+2 Hj+0.2OGDPt+1377991.OOINDEXt
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R? Adjusted = 0.89
Level of Significance (o) = 100%
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Ce

Y v
KR A v A

su1msnans Ine 31 (Wiau) i KBANK noasiuiio Tud 8 NUIB12488 ﬁ’aﬂnu
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ANTOULTATY 5 UM UIMTVITUIAIIITuARAY AomssurntuuazIiaondeun

:: Y YA d' a a dy Yo Y

Uszanausaunams Idgouielszneugsne TasAaaendeamuanummzay su1A13 1At
% 9 =1 @ v J 1 A Y o dy A Y4

sy anzdouluamananninduislszma Insuazsudnihmssovieionuaiug 2519
9 ~ I A o o w A ~ 9 o 1

uaz lavanzdoundsammiussnumsuing e 2536  wah lavingasdiuimyaning

AIUITNINT 2543 - 2548 (510 lasuna) dzuanegluaisei 4.17

{ { 9 o 1 a
M99 4.17 wail 1A9Ingasi LIy adInsaInNuYeIsIIAIINENS Ing

Market Cap. EVA SVA CVA
13a1 5 — O CFROI TBR .
W) W) (Wuun) (W)
Q1/2543 80,574,747.49 -348,121.93 -35,368,232.84 | -0.14098 -0.15571 | -14,138,906.85
Q2/2543 64,695,052.73 1,618,535.00 181,225,397.92 0.00993 -0.00577 -922,771.76
Q3/2543 47,050,947.44 -1,897,945.43 -401,345,185.73 0.00617 -0.01052 -2,671,102.55
Q4/2543 45,874,673.75 -631,347.03 96,999,193.05 0.02147 0.00600 -290,769.47
Q1/2544 49,991,631.66 -386,456.05 -45,319,190.20 0.01783 0.00226 -518,542.67
Q2/2544 47,050,947.44 -325,176.76 -54,489,086.39 0.01057 -0.00497 1,246,526.99
Q3/2544 34,111,936.89 -311,966.29 -3,391,470.05 0.00933 -0.00681 -4,519,791.71
Q4/2544 43,757,381.12 241,750.00 64,571,357.03 | -0.00808 -0.02709 2,766,882.72
Q1/2545 52,697,061.13 1,432,386.16 106,467,117.78 0.00617 -0.01486 1,230,068.34
Q2/2545 66,459,463.26 1,378,428.44 -39,795,019.59 0.02003 -0.00101 -1,968,843.29
Q3/2545 53,873,334.82 1,290,654.91 5,997,818.11 0.01152 -0.01040 6,661,715.24
Q4/2545 61,166,231.67 435,007.76 -217,774,410.69 0.00399 -0.02103 724,448.75
Q1/2546 70,576,421.16 2,178,888.48 265,690,414.60 0.04268 0.01882 2,344,144.05
Q2/2546 79,986,610.65 7,771,545.01 1,041,522,273.86 0.02136 -0.00352 6,199,476.51
Q3/2546 | 101,201,277.10 1,450,645.72 -1,596,082,312.15 0.01961 -0.00530 -3,677,305.47
Q4/2546 | 152,978,674.68 1,275,997.68 -20,065,161.53 0.04838 0.02667 4,261,503.93
Q1/2547 | 114,535,235.58 3,577,149.20 424,823,925.23 0.03877 0.01888 4,034,834.09
Q2/2547 | 119,292,462.04 2,510,661.53 -439,036,199.70 0.00685 -0.01561 1,326,185.66
Q3/2547 | 106,355,219.00 2,789,913.12 47,238,816.97 0.03333 0.01146 2,854,456.91
Q4/2547 | 124,090,288.19 3,891,353.72 363,658,032.23 0.04328 0.02360 -5,206,766.89
Q1/2548 | 129,159,253.90 3,305,958.15 -234,772,281.41 0.02160 0.00166 5,971,291.35
Q2/2548 | 130,392,562.58 3,300,623.62 17,122,375.15 0.03113 0.01252 4,061,549.34

Market Cap. = 319111550 luaaiavanning
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EVA | SVA | CFROI | TBR | CVA
Faanadeiu 056 | -007 | 0.27 0.24 0.21
doundaniinaanm 064 | -021 | 032 0.27 0.20
Aunduaesiang 0.72 -0.26 0.50 0.46 0.35
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R? Adjusted = 0.82
Level of Significance (o) = 100%
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4.3.3 UTHN (UNU FUIA INA (IN1TY)

o a

VIHN Runy 5umA Hida Wmww) wie NFS Guilszneuginalszmntunuey
[ o a'oa/’ A o DY A @ [4 a v d oo v ,,a A A
nanningdauatl 2517 Tude “usEnQunuranning ualllaoa niaa $10a” 3 2523 nlasuie
< aov A [ [ a o w ~ Y =) @ 4 1
Ay "UTENRUNUHANNING FUNA e wazd) 2525 weanzieuluaaianannindi
Uszinatlng  dsgnevugsnanannelsznngsnatunuan Idsueyn1anINnTEnsae MInas

ldun  gsnaQunuiemsmalyd  gsnulunuiemsiau  ganadunuivenssiionas
a a a A a 9 a = a A Y U a 9 YA Y 9
U3 1nA §3naRunuiemsiane tazginasuduen sawdegsneou  laungsnedunudnedud
Y
a J a o o @ 1
ganfaua  walszTeaniveaneanusin  HazgInaf uNU T UAYUNMSVIeNa S UFOAUNLIY
amu uenvInmsUszneugsnaunuudy Hldimsamulugstiouludnumsveamadily
flofu (Holding Company) Iaaihuusinmiveswsinlungusuniown wafildningas

ﬁ?ﬂ?ﬂ!yjﬁﬂTﬂﬁﬁ\‘lnuigﬂ’JNﬂ 2543 - 2548 (i'lEJhlG]ill"lﬁ) ﬂ%tlﬁﬂﬂ@g‘lu@ﬂiﬁ‘ﬂ 4.19

M13197 4.19 wadt 19 INgATR 1ILIUYEAINTAINUUBIUTHNRUNUTUINA

Market Cap. EVA SVA CVA
a1 . . Y, CFROI TBR }
W) (Wiunn) (Wun) W)
Q1/2543 11,998,152.96 -363,467.90 -24,288,623.93 | -0.38152 -0.41604 -438,521.69
Q2/2543 7,332,204.59 -2,283,356.30 -225,065,976.03 | -0.05883 -0.10110 -2,269,789.46
Q3/2543 6,665,640.54 -194,556.78 167,580,871.81 | -0.04419 -0.09545 -223,300.95
Q4/2543 7,065,582.78 -111,642.90 5,851,964.58 0.03082 -0.01626 -142,386.26
Q1/2544 9,331,902.42 410,322.49 31,952,163.80 0.06175 0.01479 406,619.80
Q2/2544 12,531,411.82 -446,916.50 -165,238,459.25 | -0.05857 -0.11751 -447,954.15
Q3/2544 9,731,841.09 -731,037.62 -2,291,286.34 0.09472 0.04437 -739,345.56
Q4/2544 12,598,112.21 229,349.24 88,601,507.76 0.07856 0.02951 221,505.16
Q1/2545 16,530,856.23 93,421.82 -23,398,456.47 0.04134 -0.00895 88,048.16
Q2/2545 19,330,437.16 369,870.89 25,589,815.60 0.04886 0.00071 370,938.98
Q3/2545 16,397,543.24 -35,177.36 -44,314,620.66 0.07463 0.03225 -37,051.89
Q4/2545 17,730,676.84 135,249.16 14,456,065.72 0.03669 -0.00643 136,794.70
Q1/2546 15,464,356.69 219,199.43 -3,405,210.59 | -0.02656 -0.07585 207,581.73
Q2/2546 18,397,251.92 565,785.01 43,102,953.54 0.06656 0.02572 553,707.86
Q3/2546 23,329,848.45 451,115.24 -19,178,116.86 0.05322 0.01557 443,123.78
Q4/2546 22,263,341.59 524,016.70 12,544,266.36 0.04945 0.01515 517,068.20
Q1/2547 20,130,326.83 287,331.19 -36,057,071.40 0.07521 0.04803 262,609.14
Q2/2547 19,463,759.71 556,769.84 31,240,131.16 0.05846 0.03369 551,873.46
Q3/2547 16,530,864.41 462,021.04 -25,192,180.07 0.03609 0.01231 371,597.20
Q4/2547 18,130,628.21 772,030.21 49,542,614.77 0.01997 -0.00485 688,758.53
Q1/2548 17,997,314.76 526,114.45 -32,699,666.02 0.01560 -0.00894 441,890.17
Q2/2548 17,064,120.67 619,231.61 25,564,551.35 | -0.00630 -0.03336 508,242.94

Market Cap. = 315t lunanandnnsng
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Market Cap. EVA SVA CVA
a1 . - - CFROI TBR .
(WHUIN) (WHLUIN) (WuuIM) (WHUIN)
Q1/2543 7,719,229.64 65,545.05 3,694,106.18 -0.45100 -0.49802 -73,868.63
Q2/2543 4,601,541.15 206,329.40 6,128,438.80 -0.28999 -0.37693 213,064.27
Q3/2543 4,159,206.59 21,611.88 -8,709,817.62 0.09818 0.02236 23,369.31
Q4/2543 4,095,218.80 129,288.15 6,796,560.37 0.07237 -0.00564 132,543.64
Q1/2544 6,345,266.99 257,073.67 -26,670.71 0.03763 -0.04575 260,577.18
Q2/2544 6,353,187.75 288,708.75 3,479,383.49 0.16658 0.09915 291,850.37
Q3/2544 4,539,933.75 78,550.48 | -22,120,149.86 0.02070 -0.05951 75,005.23
Q4/2544 6,961,231.75 226,029.24 12,097,168.74 0.14198 0.07502 226,704.81
Q1/2545 12,192,822.70 226,191.82 -3,659,615.28 -0.00403 -0.08544 225,054.92
Q2/2545 12,986,424.95 220,506.92 5,145,259.07 0.21878 0.16540 219,564.49
Q3/2545 10,790,882.50 106,848.09 | -15,853,140.79 -0.00335 -0.07732 110,304.15
Q4/2545 11,348,182.50 235,603.74 12,392,867.31 0.15619 0.10042 238,114.28
Q1/2546 9,051,275.41 285,379.41 -1,010,468.68 0.09650 0.03896 294,722.46
Q2/2546 11,806,166.31 386,848.93 6,613,385.75 0.13240 0.08434 376,535.73
Q3/2546 14,480,752.93 397,453.52 -4,004,715.87 0.02878 -0.02718 400,160.09
Q4/2546 15,889,280.80 455,209.85 10,940,425.91 0.07795 0.02940 446,168.76
Q1/2547 18,617,966.09 356,703.89 | -13,719,482.80 0.03453 -0.01539 357,828.35
Q2/2547 16,994,439.79 476,319.93 9,862,155.61 0.06985 0.02630 461,659.25
Q3/2547 13,532,816.68 434,197.96 | -11,405,539.27 0.04718 0.00434 428,815.46
Q4/2547 15,899,665.23 307,595.38 | -23,789,622.97 0.01928 -0.02403 279,201.07
Q1/2548 14,889,924.23 417,614.97 18,574,877.13 0.02635 -0.01546 415,917.96
Q2/2548 13,553,558.81 484,044.94 11,495,679.37 0.04889 0.01034 485,533.40

Market Cap. = 11050 luaaandnning
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R” Adjusted = 0.72
Level of Significance (o) = 100%
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A Ay ¥ o 1 a o J
A1T1N9N 4.23 Waﬂllﬂﬂ’]ﬂq@liﬂTugmHaﬂ1ﬂ1ﬁaqnum@QUﬁHV]llﬂﬂﬁllﬂutaﬂﬂ’]ﬁﬂ%lﬂﬁl

Market Cap. EVA SVA CVA
13a1 . 4 3 CFROI TBR §
(Wuun) (Wuun) (Wuun) (WHuIN)
Q1/2543 1,360,093.75 -37,556.53 -2,097,604.83 -0.76311 -0.67862 -448,570.37
Q2/2543 1,340,937.50 7,813.75 2,533,617.08 0.08981 0.04394 -50,214.06
Q3/2543 1,149,375.00 -4,484.15 -806,496.37 0.03988 0.01817 -37,022.16
Q4/2543 890,765.63 11,228.00 916,139.18 0.09130 0.02696 -64,126.82
Q1/2544 1,091,906.25 46,729.99 1,946,723.73 0.08738 0.04989 58,146.12
Q2/2544 1,551,656.25 15,489.62 -3,051,947.95 0.03090 -0.01792 -77,745.33
Q3/2544 1,609,125.00 39,069.77 2,084,163.16 0.08511 0.04299 105,512.67
Q4/2544 1,829,421.88 27,259.62 -865,018.37 0.08935 0.02805 -28,036.61
Q1/2545 3,563,062.50 61,583.82 2,739,905.59 0.06982 0.04596 94,577.18
Q2/2545 3,218,250.00 91,866.97 2,386,143.00 0.06643 0.00097 128,930.31
Q3/2545 3,984,500.00 19,084.40 -6,272,674.41 -0.00924 -0.07630 -2,430.15
Q4/2545 5,248,812.50 45,847.91 2,208,497.77 0.06817 0.01334 84,959.04
Q1/2546 4,980,625.00 46,648.56 -435,121.52 0.06099 -0.00963 46,731.46
Q2/2546 7,662,500.00 123,087.76 10,219,105.42 0.06542 0.02637 -83,492.36
Q3/2546 15,938,000.00 136,494.16 2,002,094.62 0.06865 0.00433 -33,371.14
Q4/2546 15,325,000.00 77,868.09 -4,624,962.92 0.04762 0.01970 282,247.82
Q1/2547 12,489,875.00 169,853.90 8,730,013.20 0.12930 0.06935 -42,143.93
Q2/2547 10,191,125.00 215,461.84 4,428,206.35 0.08344 0.02992 65,176.22
Q3/2547 10,880,750.00 160,978.01 -8,847,449.46 0.03122 -0.03197 214,284.11
Q4/2547 10,037,875.00 100,472.95 | -11,759,178.58 0.07342 0.00460 295,226.45
Q1/2548 10,727,500.00 178,957.36 | 14,573,942.69 0.08618 0.05255 90,539.89
Q2/2548 9,654,750.00 217,255.01 6,991,746.29 0.11497 0.06311 175,966.76

Market Cap. = 31105 lunaiandnnswd
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R* Adjusted = 0.77
Level of Significance (a) = 100%
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Wedui 31 damaw 2537 Taelddedn uSEn wd.iamn 100 Wy vasntiulainuves
A o 9 =\ [ G ] A dy [ v J 1
viEndeanzdouluamanannswonvailsgmalne  wazisugevieluaaiandnnindua
Uszmalnedioiun 12 Huray 2539 wan ldnngasimmyaainmsaamuszydngg 2543 - 2548
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Market Cap. EVA SVA CVA
Im . ; Y CFROI TBR .
() (Wuuin) (W) (un)
Q1/2543 1,185,000.00 -14,409.50 -1,000,137.74 -0.25670 -0.16515 -2,328,170.65
Q2/2543 928,250.00 -12,887.40 242,636.50 0.01720 0.04462 70,037.96
Q3/2543 726,800.00 -23,474.63 -335,687.71 0.06667 0.04219 72,086.14
Q4/2543 671,500.00 -40,122.30 -1,008,165.19 0.02970 0.04067 -116,020.92
Q1/2544 711,000.00 -1,454.16 2,022,057.30 0.02015 0.01154 -286,482.12
Q2/2544 948,000.00 -10,632.77 -957,651.97 -0.04031 0.00207 40,166.82
Q3/2544 782,100.00 -27,269.40 -1,288,687.46 -0.02395 0.01297 255,684.66
Q4/2544 707,050.00 -62,675.66 -2,385,538.12 0.05014 -0.01288 100,981.62
Q1/2545 979,600.00 -10,589.69 4,141,572.60 -0.02534 0.00219 -85,391.49
Q2/2545 861,100.00 4,130.63 901,176.83 0.02723 0.00596 -535,045.07
Q3/2545 797,900.00 2,543.79 -254,066.38 0.01453 0.00526 -71,198.85
Q4/2545 971,700.00 21,943.10 1,494,294.13 0.03695 0.00747 -432,672.88
Q1/2546 1,485,200.00 21,417.39 -1,006,810.27 -0.02236 0.00761 -34,522.11
Q2/2546 1,817,000.00 31,088.62 919,556.52 -0.02884 0.01022 345,112.18
Q3/2546 3,270,600.00 7,690.50 -3,335,066.85 0.04593 0.00420 379,358.87
Q4/2546 2,433,200.00 -7,202.70 -370,186.15 0.03481 0.00499 -30,968.99
Q1/2547 1,627,400.00 -1,433.33 424,564.35 0.01881 0.00869 -315,582.47
Q2/2547 1,453,600.00 -10,476.75 -2,401,510.16 -0.03015 0.00511 -5,159.43
Q3/2547 1,121,800.00 -6,161.02 22,776.84 -0.05078 0.00365 429,725.07
Q4/2547 1,074,400.00 29,828.12 6,845,966.66 0.12203 0.00614 -136,279.66
Q1/2548 1,129,700.00 22,462.29 -1,947,732.08 0.01250 0.00953 -261,590.87
Q2/2548 1,161,300.00 8,377.92 -3,023,815.51 -0.01188 0.00396 314,532.58

Market Cap. = 11035 luaaandnnswd
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Market Cap. EVA SVA CVA
a . / Y CFROI TBR J
(NHLIN) (NHLIN) (WHUIN) (WHUIN)
Q1/2543 1,480,000.00 14,176.90 663,193.78 -0.64704 -0.63779 -522,835.78
Q2/2543 1,150,000.00 26,474.35 636,579.29 0.07281 0.02553 62,424.96
Q3/2543 1,190,000.00 29,953.60 135,836.46 0.01361 -0.04031 87,915.42
Q4/2543 1,280,000.00 5,608.65 -1,147,707.86 0.21414 0.20972 -386,903.03
Q1/2544 1,320,000.00 136,036.12 8,388,743.69 0.07312 0.03396 19,657.62
Q2/2544 2,560,000.00 101,108.55 -2,111,962.56 0.08276 0.06861 212,137.95
Q3/2544 2,240,000.00 117,525.36 11137765508 0.02406 -0.02339 171,355.46
Q4/2544 3,520,000.00 66,550.95 -3,352,057.96 0.04270 -0.00917 89,933.25
Q1/2545 5,240,000.00 142,917.45 5,405,399.90 0.06531 0.02270 134,038.18
Q2/2545 5,449,972.72 82,446.26 -3,829,577.92 0.04855 0.00882 339,911.68
Q3/2545 4,199,978.97 44,808.88 -2,113,664.36 0.28798 0.22219 -394,821.14
Q4/2545 3,824,980.85 -15,272.60 -4,683,476.32 0.05477 0.01223 -4,062.49
Q1/2546 3,799,980.98 -39,647.03 -3,249,494.75 -0.00743 -0.04817 139,878.91
Q2/2546 4,724,976.35 -36,491.36 -212,796.71 0.02882 -0.00489 -68,917.60
Q3/2546 7,449,962.71 109,577.77 17,299,942.59 0.07384 0.02497 40,215.25
Q4/2546 7,399,962.96 201,633.26 8,047,101.83 0.07346 0.03472 207,396.00
Q1/2547 8,749,956.20 172,404.48 -2,114,233.05 0.04774 0.01834 287,421.27
Q2/2547 7,699,961.45 86,634.61 -7,915,602.34 0.19640 0.14710 -31,517.91
Q3/2547 6,056,164.91 122,703.93 3,246,424.54 -0.03635 -0.09380 415,675.19
Q4/2547 5,255,559.72 30,958.58 | -14,505,656.61 0.05349 0.01524 -30,465.59
Q1/2548 4,890,497.60 21,975.33 -1,233,400.56 0.15502 0.09762 -246,902.89
Q2/2548 3,536,205.95 -32.40 -3,727,045.24 -0.00386 -0.00284 134,384.02

Market Cap. = 1103 luaaandnnswd



73

a d a z: v v
fn33!ﬂ§13ﬂﬁuﬂ§$ﬁﬂﬁﬁﬂﬁﬂwuﬁ

J @ o

a s A o J { 1 R a
ﬂ'li')!,ﬂi'lgﬁLﬁ’f]“ﬁ'l’(,:’f@‘iﬂ'lu')ﬂ!ialjﬁ‘ﬂ'lﬂ'liﬁ\?nuﬁﬁﬂ'lﬂ'ﬂllﬁllwu‘ﬁﬁiﬁﬂ NUIIANIVUDIVUTIHN

U Q
4

[ ~ o [ [ -4 ~ YA 1 = ] = Y a A
Inegegiiioums luamananning wafildne Aunde EVA dosyiwnal dmduilszdnd

[ @ P [ A A A A Y 1w
ANTUNUTNGIFANIND 0.50 !LﬁgﬁJﬂWﬂ'ﬂﬂJu%‘F@ﬂ@WhlﬂWﬂﬂ‘U 98%

1 4
A15199 4.28 mﬁuﬂizamﬁwfmwuﬁé1ﬂqmﬁmamgammiamumm

a o 1 ~ 4
ﬂlﬂﬂﬂiyﬂllﬂﬂqﬂgmﬂuﬂﬁ

EVA | SVA | CFROI | TBR | CVA
F2aheINY 0.46 0.06 0.24 0.22 0.37
foumdamtiaghum 0.43 0.19 0.22 0.20 0.40
Aundeaesinm 0.50 0.18 0.21 0.18 0.42

v o J 1 1 { 1 ) a 1 09/1 [
ANVFUNUTIZHIN ANNGY EVA d@934%331a1 ﬂ']_lﬂ‘;lfﬁlﬁiklj@ﬂﬁ]W‘]J’ﬂ W GDP HazAYil
a 4 1 T o (R AL a aa 4
HAaNaARATINNITNNNIAYTUYUA ”laJmu15aﬁqﬂafmwmuﬁqmmanwuﬁ‘lmmﬁm L‘ﬁf’Ni]"lﬂ

¢ vray AT
‘f’ﬂfﬁJ‘IJﬁ$ﬁ‘1/l‘ﬁﬁﬂﬁll‘wu‘ﬁllﬁ%ﬂTﬂ’Nm%@ﬂJuﬁﬁW

U Qs

ANNFNTUS STHNI MU ENiugasmaamnIsasUIazas i sygne

v o J J a v a 9 [ £ v A a
ANMUFAUNUTIECUINIIMUIENOU EVA 89UHAIHUIY 1IN HASAYUIATHINITINITD

a N ¥ a 7 % ' a o o v o Yo
’Jlﬂ§1$°ﬂ1@%1ﬂﬂ15’3!ﬂ31$1’iﬂ13ﬂﬂﬂ’08 @QWU’N?TT’]'IUTH‘WIUGIQ1@??6ﬂVIiWEJ*ﬂgvlﬂ‘i‘UWﬁﬂ‘i%‘ﬂ‘ﬂ

'
[ =<

' v v a s &
9110 EVA foundwmilegaanal uaz GDP NUATUNANEARAN NG I NHUINSIUEUA AWM

'
aA v

n H
aaneenrgunlmdulszanimsaadulenySunds (R* Adjusted) gegadno

simusTnlunaaudanning, =

—~1.19E""GDP,, +63969.20AUTO,,

9297863.00+ 15.90( ovVe i Eia 4 j

EVA; ﬁauﬁaﬁuﬁm%uﬁwgmﬁﬁ{ (Wuum) et
EVAu. ﬁauﬁamﬁm%qmiygmaﬁ{ (Wuum) finen t-1
GDP, fondnsaainasludssma Giuum) fine t1
AUTO, ﬁaﬁ%ﬁwawﬁﬂqmmﬂﬁwmwmuﬂuﬁﬁnm t-1

R? Adjusted = 0.71
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Market Cap. EVA SVA CVA
13a1 . / =4 CFROI TBR }
(Wuun) (WuUIN) (Wuun) (WHuIN)
Q1/2543 2,400,000.00 1,259,645.33 82,011,526.73 | -0.74844 -0.44363 -9,282,904.86
Q2/2543 1,740,000.00 151,616.93 -79,471,201.76 | 0.06936 0.02535 -891,883.70
Q3/2543 1,440,000.00 3,120,309.65 204,427,340.90 0.10450 0.06397 3,383,881.54
Q4/2543 1,380,000.00 2,277,642.73 -66,723,598.55 | 0.11604 0.06740 3,846,994.47
Q1/2544 1,620,000.00 288,206.31 -158,387,842.18 | 0.05270 0.00128 547,457.23
Q2/2544 1,560,000.00 322,974.96 5,951,315.90 | 0.03162 -0.01595 209,862.38
Q3/2544 1,200,000.00 -1,246,382.31 -171,647,500.57 | 0.05468 -0.01852 895,894.81
Q4/2544 1,800,000.00 -941,259.31 29,831,312.08 0.03456 -0.01311 -838,908.52
Q1/2545 2,088,000.00 -449,670.87 48,101,489.57 | 0.04282 -0.00506 -247,333.50
Q2/2545 2,232,000.00 -1,204,444.56 -76,852,575.47 | 0.02274 -0.02629 -1,079,563.97
Q3/2545 1,596,000.00 -182,801.00 89,574,918.84 | 0.05252 0.00069 -27,948.99
Q4/2545 1,908,000.00 -432,763.20 -17,210,282.58 | 0.04450 -0.00411 -295,276.50
Q1/2546 1,692,000.00 -1,028,412.59 -63,742,089.73 0.02825 -0.02156 -991,869.51
Q2/2546 2,172,000.00 -751.30 127,490,037.43 0.02619 -0.02646 18,201.27
Q3/2546 10,680,000.00 -68,069.71 -2,302,646.09 | 0.03579 -0.01817 -48,642.26
Q4/2546 14,271,660.00 38,347.56 10,782,105.28 | 0.05561 -0.00129 77,410.32
Q1/2547 8,830,816.48 502,184.95 71,922,781.77 0.13538 0.06499 -2,257,133.88
Q2/2547 7,857,011.05 352,421.49 -22,418,545.12 0.08445 -0.22038 413,295.26
Q3/2547 6,353,735.14 307,397.44 8,397,503.20 0.02655 -0.05094 -1,282,437.20
Q4/2547 6,579,260.10 70,507.92 -60,954,022.80 | 0.08280 0.01934 2,809,168.71
Q1/2548 6,845,714.41 -203,962.12 -47,627,298.14 | 0.03195 -0.04141 1,704,127.20
Q2/2548 5,138,172.06 -39,441.32 28,828,870.93 0.08323 -0.06914 19,331.21

Market Cap. = 51105 50 lusanandnning
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Market Cap. EVA SVA CVA
3an . = ¢ CFROI TBR .
(Wupn) Wupn) (Wuun) (Wupn)
Q1/2543 9,666,077.62 -281,257.50 -17,557,162.63 -0.91291 -0.20075 -2,200,276.23
Q2/2543 8,730,650.75 -213,863.50 4,136,898.34 0.02789 0.00374 -380,817.87
Q3/2543 7,639,319.41 -166,693.85 2,874,299.30 -0.00430 -0.00677 -186,041.70
Q4/2543 8,107,032.84 -203,047.83 -1,986,451.47 0.04672 0.01247 -338,291.59
Q1/2544 14,655,020.91 208,966.13 25,875,893.34 0.04751 0.02139 -237,621.00
Q2/2544 16,369,970.16 205,627.53 507,858.20 0.03492 0.00619 1,104,000.52
Q3/2544 19,643,964.20 284,443.30 5,240,799.67 -0.00187 0.00089 1,004,611.66
Q4/2544 24,321,098.53 -1,183.56 -21,182,588.34 0.05268 0.02942 30,566.85
Q1/2545 32,632,127.37 279,108.68 21,634,060.80 0.06122 0.01568 -27,807.96
Q2/2545 47,222,415.45 762,711.52 36,661,083.73 -0.01143 -0.03165 342,307.15
Q3/2545 39,719,835.60 877,989.94 ol Q.4 O 0.07887 0.04865 493,752.73
Q4/2545 50,173,718.50 5115758759 -32,469,735.39 -0.00241 0.00495 775,820.59
Q1/2546 48,376,493.63 940,675.83 37,994,090.74 0.06490 0.05231 721,198.41
Q2/2546 58,241,582.44 1,358,377.41 44,853,323.15 0.09256 0.03444 941,976.63
Q3/2546 81,691,683.19 1,608,296.43 29,739,964.16 0.08046 0.04085 545,834.09
Q4/2546 86,097,466.75 1,275,834.02 -21,873,358.92 0.04761 0.05297 -163,752.11
Q1/2547 82,447,764.82 923,715.24 -50,361,648.65 0.03004 0.05690 -3,292,961.87
Q2/2547 69,483,151.27 1,478,037.71 62,593,978.88 0.01789 0.03853 5,819,724.22
Q3/2547 | 73,355,570.84 | . 1,751,527.96 29,207,865.47 0.05481 0.04294 |  1,952,065.96
Q4/2547 81,718,624.63 1,015,743.93 -122,272,521.68 0.01628 0.00184 1,375,210.07
Q1/2548 68,915,948.73 922,614.55 -17,049,765.82 0.04436 -0.06350 807,544.87
Q2/2548 55,825,780.77 1,274,743.79 56,917,148.32 0.07546 0.04443 -1,543,204.24

Market Cap. = 3110510 luamavanning
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Q4/2544 96,504,977.51 -276,277.78 -43,988,972.21 | -0.52667 -0.55309 -101,079,690.96
Q1/2545 | 100,001,534.67 | 4,216,773.69 |  471,131,274.97 | 0.05915 0.00908 17,163,734.36
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Q3/2544 23,200,000.00 624,438.59 25,446,000.05 0.08743 0.00393 707,836.66
Q4/2544 22,040,000.00 313,690.84 | -17,888,987.53 0.08649 0.00440 364,476.66
Q1/2545 25,375,000.00 368,486.07 3,284,150.88 0.21130 0.14259 -2,245,548.46
Q2/2545 24,940,000.00 911,180.91 31,208,452.81 0.07331 0.00113 2,481,632.06
Q3/2545 24,505,000.00 730,081.31 | -10,321,801.77 0.02975 -0.05477 1,866,286.72
Q4/2545 26,245,000.00 1,317,382.77 35,707,817.87 0.08840 -0.00152 1,344,787.64
Q1/2546 28,565,000.00 1,289,542.95 -6,742,410.52 0.21237 0.13407 -1,690,529.14
Q2/2546 39,875,000.00 743,233.66 | -60,722,385.76 0.07771 -0.00127 2,969,451.97
Q3/2546 42,050,000.00 1,351,208.38 61,010,773.12 0.18259 0.10221 18,474.71
Q4/2546 71,050,000.00 902,979.29 | -22,035,447.14 0.00437 -0.08234 2,926,858.94
Q1/2547 51,837,500.00 1,140,912.63 15,641,257.55 0.18562 0.10803 -2,263,644.14
Q2/2547 53,650,000.00 1,197,631.76 123,080.84 0.05812 -0.02139 4,057,559.14
Q3/2547 54,375,000.00 1,628,116.41 36,904,224.85 0.19094 0.10968 -1,223,564.49
Q4/2547 55,100,000.00 1,314,040.94 | -49,678,034.42 0.08458 0.00219 2,554,172.83
Q1/2548 58,000,000.00 1,919,508.41 80,845,905.47 0.16611 0.08552 -455,755.59
Q2/2548 58,725,000.00 1,623,759.85 | -39,469,739.12 0.07826 -0.00252 3,328,182.70
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Market Cap. EVA SVA CVA
13a1 . P ¢ CFROI TBR .
(Wuun) (Wuun) (Wnwm) (W)
Q1/2543 4,610,518.09 -1,001,051.03 | -54,003,195.64 -0.74001 -0.77753 -4,541,220.87
Q2/2543 3,981,811.08 553,613.78 81,173,842.04 0.07940 0.02965 483,824.39
Q3/2543 3,667,457.57 -327,753.43 | -44,443,791.17 -0.00320 -0.07723 148,248.93
Q4/2543 3,562,673.07 -294,926.35 2,303,446.84 0.11269 0.05030 -111,108.41
Q1/2544 3,719,849.82 817,870.19 56,954,289.40 0.27323 0.22636 -891,898.73
Q2/2544 5,605,970.86 726,365.52 -8,243,070.43 0.10558 0.04243 -457,787.89
Q3/2544 4,991,992.72 527,357.57 | -13,437,504.41 0.17053 0.13471 -712,471.64
Q4/2544 5,254,729.18 19,498.12 | -32,623,328.66 0.05724 0.01791 -1,988,140.79
Q1/2545 8,670,411.21 406,863.60 24,928,738.48 0.06340 0.03678 788,360.91
Q2/2545 8,504,076.84 460,300.63 4,125,524.70 0.02481 -0.01435 1,113,835.73
Q3/2545 6,728,526.13 -31,378.72-| -32,211,808.74 0.05503 0.01695 41,951.83
Q4/2545 7,050,891.64 384,242.77 27,095,040.45 0.04701 0.01752 401,547.09
Q1/2546 9,724,876.40 248,003.06 | -13,752,024.26 -0.57074 -0.67728 6,851,501.81
Q2/2546 12,025,923.94 421,879.76 11,874,935.04 0.11327 0.03547 -94,754.19
Q3/2546 16,467,596.39 340,939.88 -9,277,651.20 0.02743 -0.06102 -443,834.57
Q4/2546 34,595,171.97 555,589.52 22,583,708.70 -0.08563 -0.17924 -29,104.32
Q1/2547 35,055,473.30 -106,829.36 | -49,143,645.55 0.15573 0.08828 -1,327,037.14
Q2/2547 35,055,473.30 914,771.56 84,410,251.36 0.10410 0.03091 876,309.91
Q3/2547 43,479,656.80 1,019,087.88 5,331,378.12 0.07859 0.00099 1,090,591.15
Q4/2547 41,305,673.96 1,009,248.84 | -10,618,835.15 -0.01059 -0.10026 754,816.68
Q1/2548 44,023,152.51 1,429,855.53 56,519,387.64 0.10409 0.02626 723,137.93
Q2/2548 40,490,430.40 1,467,195.54 5,515,710.68 0.14289 0.07074 1,477,449.09

Market Cap:= TS0 luaaiavdnning
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Market Cap. EVA SVA CVA
M . / v CFROI TBR J
(WuuIN) (WHLIN) (WHuN) (Wuun)
Q1/2543 55,200,000.00 183,556.78 9,530,189.06 -0.62074 -0.67301 -2,095,993.56
Q2/2543 46,000,000.00 175,497.50 1,083,407.91 0.18507 0.14751 454,210.54
Q3/2543 42,800,000.00 230,655.33 2,349,185.21 0.05513 0.00260 231,041.72
Q4/2543 43,200,000.00 282,647.63 2,240,817.56 0.05967 0.00586 253,630.14
Q1/2544 48,000,000.00 388,998.93 1,968,638.04 0.07613 0.01202 303,430.50
Q2/2544 48,400,000.00 336,437.08 -1,654,181.48 0.20171 0.15566 608,833.27
Q3/2544 45,200,000.00 207,386.76 -7,670,835.17 0.08167 0.02442 -314,260.67
Q4/2544 41,200,000.00 124,057.03 -5,062,834.82 0.06315 0.00583 568,878.95
Q1/2545 53,200,000.00 226,319.44 5,745,442.70 0.06593 0.00365 183,694.64
Q2/2545 48,000,000.00 335,166.08 8,276,974.02 0.20571 0.16069 619,231.06
Q3/2545 40,000,000.00 292,314.54 -2,585,914.48 0.07174 0.01257 246,023.34
Q4/2545 40,800,000.00 357,077.77 3,336,132.80 0.05684 -0.00763 364,394.50
Q1/2546 41,600,000.00 463,495.41 7,409,122.80 0.09362 0.02573 366,664.32
Q2/2546 48,000,000.00 557,013.63 10,020,517.09 0.24278 0.19093 746,668.93
Q3/2546 47,200,000.00 365,720.90-| -19,856,728.40 0.06782 0.00041 449,522.88
Q4/2546 45,200,000.00 275,123.04 -4,486,940.57 0.15704 0.10278 1,166,004.89
Q1/2547 37,000,000.00 345,074.23 5,141,024.90 0.08814 0.01423 412,658.11
Q2/2547 36,000,000.00 469,699.21 9,822,852.27 0.25893 0.19961 -277,255.04
Q3/2547 36,000,000.00 325,412.86. | -17,403,374.41 0.10535 0.04060 689,307.41
Q4/2547 31,400,000.00 191,656.31 | -20,991,814.41 0.07042 -0.00370 273,581.40
Q1/2548 29,400,000.00 113,543.69 | -14,300,478.54 0.08354 0.00903 100,885.29
Q2/2548 23,200,000.00 187,812.18 | 11,555,783.90 0.22188 0.16276 141,673.56

Market Cap. = 31105850 lunaandnnswd
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Q1/2543 22,408,400.49 -484,748.88 | -38,367,172.62 -0.60522 -0.65392 -3,965,330.85
Q2/2543 14,445,084.62 -443,986.45 2,984,276.51 0.05044 0.00551 -274,959.61
Q3/2543 12,222,763.91 -688,902.55 | -22,729,641.16 0.02594 -0.01827 -512,218.66
Q4/2543 7,259,580.99 -686,022.23 -1,106,840.89 0.04526 0.00333 -1,086,669.76
Q1/2544 8,148,509.27 -564,135.99 16,162,341.71 0.01610 -0.02695 -503,314.21
Q2/2544 7,592,929.09 -480,015.34 16,516,792.73 0.01335 -0.03020 -862,479.74
Q3/2544 4,518,718.78 -127,187.42 75,256,619.19 0.01947 -0.02397 539,498.05
Q4/2544 5,518,763.10 -386,250.86 | -70,276,336.66 0.00619 -0.04102 -506,783.75
Q1/2545 11,852,377.12 -55,208.79 88,790,583.68 0.05152 0.00568 -82,795.41
Q2/2545 12,155,827.11 -15,826.76 10,586,761.45 0.05607 0.01097 -164,424.48
Q3/2545 9,280,612.13 72,668.15 23,806,349.05 0.06621 0.02266 150,521.07
Q4/2545 10,765,701.47 -133,749.54 | -82,591,071.52 0.03419 -0.01082 -656,709.51
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Q3/2546 13,647,905.21 68,125.44 457,633.28 0.09148 0.03450 -171,465.78
Q4/2546 21,291,083.75 -46,911.81 -5,232,744.15 0.06869 0.01685 129,240.94
Q1/2547 13,597,193.68 112,989.47 8,635,708.71 0.09794 0.04560 -204,267.60
Q2/2547 14,887,619.41 443,641.99 21,300,235.00 0.08494 0.02990 256,304.49
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Q1/2548 16,792,436.76 128,442.07 49,957,555.67 0.05916 0.01380 603,232.54
Q2/2548 17,192,850.04 375,902.57 21,255,540.78 0.07823 0.02820 548,953.60

Market Cap:= TS0 luaaiavdnning



97

a d a z: v v
fn33!ﬂ§13ﬂﬁuﬂ§$ﬁﬂﬁﬁﬂﬁﬂwuﬁ

J @

a s A o J { 1 R a o
ﬂ'li')!,ﬂi'lgﬁLﬁ’f]“ﬁ'l’(,:’f@‘iﬂ'lu')ﬂ!ialjﬁ‘ﬂ'lﬂ'liﬁ\?nuﬁﬁﬂ'lﬂ'ﬂllﬁllwu‘ﬁﬁiﬁﬂ NUIIANIVUDIVUTIHN

U Q

< Qy J ) Y] 4 { @ & 1
gluda vseamans nesilostu luamandnnind wanldde EVA doundimilarauial fim
4

1% a A @ P [ =) A A A Y 1w
ﬁll‘]_]i%ﬁﬂﬁﬁﬁﬁuWU‘ﬁﬂqqq@LﬂWﬂﬂ 0.54 uazummmmwanaﬂﬂmmu 99%

Y v o

M13190 4.44 MAVszANTanduTUEINGATAIUIVUYAAINTAINUANA

VYBILT wﬂg"lwﬁﬂ‘]_liﬂﬂmﬁéld AosUeis i
EVA | SVA | CFROI | TBR | CVA
LRAELER LY 027 | 021 | 035 | 037 | -027
foumimiinhanm 0.54 -0.22 | -0.02 | -0.04 0.05
Aundgmesiam 0.50 -0.31 0.08 0.04 0.12

v o J ' @ : ] [ a 1 1
ANVFANNUTIZNINN EVA E’J}ﬂuﬁﬁ\‘l‘ﬁﬁﬂﬂﬂ%?ﬂ? ﬂUﬂ%ﬁLﬁiHiﬂﬁ]W‘U’ﬂ GDP Ny
= [ Al a R A 9 A o v A a
RyINU NﬂTﬁNﬂigﬁﬂ‘ﬁﬁﬁﬁNWH‘ﬁﬂﬂq@]ﬂ@ 0.65 QAAWWANWLTOUU  99% UATABUNANDA

s A

[ e 1 [
gAdMNITNTIWNNTIAURGINY IMauszantanauiusnfgane 0.68 A1enNUTaNIU 99%

U Qs

ANNFNTUS STHNI MU ENiugasmaamnIsasUIazas i sygne

v o 1 a v a 9 [ £ v A a
ANNAUNUTIECHINIIMNUIENNY EVA 0UHAIMUIYIAINT LASAFUATHINITINIGTD
a 1 Y a 4 = ' Aa o @ [ 4 Yo
ANTIZA IAINMIAATIZEMIIRR0s  FanuNsnusEnluaaiarannindez lasunanseny
9 [ 3wy ——— — 1
90 EVA foundwtiagaanal uag GDP NUATUNANAAYAT I NTINI I FIAUMITDANDY

l
A1 w ¢ 2

wiaunlimdulszansnmsaadulafilionds (R Adjusted) gegano

simusTnlunaaudanning, =
—627804.00 + 0.20EVA _, —3.30E ’OZGDPt +497026.50INDEX,

v
1 a

a I @ {
EVAy Aoyad T UATHTAAAS (TULIM) NIAT 1
a o 4 o !
GDP, Aonaasuayasmlulszme (Mum) Anan t
INDEX, ADATHHANAAGATINNTTNTIN Na t

R? Adjusted = 0.35
Level of Significance (o) = 81%



98

a 4 I~ LY @ 1 I a
Ham3nTzrimsaaneanaasliiiui Yedeneluedis EVA nielladusugne i
a A 1 a o d' Y 1 9 9 [ d! 1 Q' d?
BNTNaneIIMUTEN dumMInaneenramn 1ALawend1 81 EVA ounaanilasiana iy
A o [ v A 4 1 (% Y] a
simuiEnluaaananniwdiinug Tiuazmuiuau tagufeInUarinanangAaIMNI TN I
4 d‘ Q' dg} a o [ o d! d' 9 a
e luvazn GDP iinay 510105 8Mnauulsnafy Saaumsonnosi laaunsnssuigniiy
Aa v [ v Y 9 A A 1 o
uilsdsrvvesnmusEnluaaianannswa ld 35% uazdlreanuuuyedominy 81%
4 o { a 4 1 { @ %
dwimhaumsnansen 1duiasizriau o manlasunlasues EVA doundanin
#9081 ANansznuaemslasunlasvesaumsnnnos Iassiu liun Wieeusudlsedi

GDP 1azAriHanangaaingsug iy

80% | —o—EVA —oGDP —x— Index
X
60% -
X

40% - /
20% A e’

0% o , O , O

5% 10% 15%

% mslasunilas

517 4.22 nsmlugasanyhasmslasulasivesdusarsg luaums

a o <3 2 J o
SIJ@QUT]EJVIQUIULﬂﬂ UsAMAAT Ao ol Fu



99

o

4.7.3 U3 o va (rY)

[

v ] v
v lo#id 18 (uww) wie ITV neaudoui 9 ngunian 2538 arenuianziiou

Y A a v a d o w A I~ 9 2 A (% A
250 a1 TudeuEn aerwdu Inlmumun e uaziunuily 10000 lutiaednu 5y
] I~ d' @ d' =) = 9 d' d' a o I~
ponemaed1udunumaiioiun 1 nsngiay 2539 wazludl 2541 1duldeusevssmilu
Aa o o w [ { A o I @ [ -4
s Tend $10a rvw) uazludun 13 Tuiay 2545 UsEnlddhaanzidewdurannsndan
=1 o v J 1 Y =1 o Y 9 ~ F)
neidiouluamananninduvslszma Inedrenuaanzidoudiszuda 5750 Swum wai lann
gAIMUIUYAMMIAINUTENINT 2545 - 2548 (319 lasund) dzuaasoglua119d 4.45

QU U

d’ d' 9 o 4 a o IS5
M1319N 4.45 wa1/1"lﬂmﬂqmmmmy’ammmmummmw"l,am
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Q1/2545 6,267,500.00 -235,123.14 | -14,439,771.10 -0.61212 -0.64321 -1,840,214.78
Q2/2545 6,440,000.00 -160,135.46 4,645,258.04 0.02743 -0.02205 76,089.49
Q3/2545 5,313,000.00 -257,765.38 -5,626,516.98 -0.00325 -0.04691 491,943.96
Q4/2545 4,945,000.00 -262,709.36 -1,162,692.10 0.01087 -0.06060 -349,177.58
Q1/2546 5,428,000.00 -233,379.00 1,946,909.55 -0.02406 -0.09327 -127,385.18
Q2/2546 10,465,000.00 -193,161.56 4,069,614.61 0.02986 -0.04142 -223,455.89
Q3/2546 14,280,000.00 -193,321.11 510,298.05 0.02039 -0.04384 -76,527.80
Q4/2546 35,700,000.00 -111,454.76 7,672,847.27 0.05480 -0.01602 -160,892.73
Q1/2547 21,120,000.00 2,327.06 | 10,726,062.02 0.12121 0.01959 -133,327.16
Q2/2547 19,125,726.81 9,482.77 195,061.79 0.08774 0.02006 79,515.00
Q3/2547 17,830,191.96 34,553.69 2,869,451.17 0.06510 0.03178 59,209.04
Q4/2547 16,625,449.26 90,208.54 7,788,131.58 0.11369 0.04319 215,833.52
Q1/2548 15,542,470.83 148,039.36 8,945,044.77 0.13363 0.06265 120,299.66
Q2/2548 13,263,387.50 228,213.96 | 13,014,536.15 0.16927 0.09903 -91,686.30
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Q1/2543 25,148,776.80 332,790.93 | 16,190,679.66 -0.79624 -0.82999 -232,327.59
Q2/2543 22,951,274.60 281,766.70 -1,365,107.85 0.27526 0.21949 -449,983.44
Q3/2543 16,793,673.60 348,413.80 2,759,226.83 0.18128 0.14062 -544,550.09
Q4/2543 13,635,354.30 415,748.78 2,165,424.30 -0.07271 -0.12808 149,681.61
Q1/2544 9,708,010.20 216,783.64 | -18,091,199.13 0.04198 -0.00879 603,692.54
Q2/2544 10,887,458.68 76,618.71 -9,811,546.31 0.10248 0.03538 202,187.95
Q3/2544 7,026,657.73 -170,597.76 | -17,212,689.49 0.05772 0.00071 158,876.93
Q4/2544 11,430,057.61 -201,741.58 -1,989,660.24 0.08678 0.01719 -275,056.77
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Insauna 2
10,989,680.00
10,989,680.00

159,852.00
51,027.00
63,744.00
45,081.00

2,517,842.00
13,667,374.00
9,618,524.00
9,618,524.00
952,801.00

6,650.00
108,691.00
10,686,666.00
2,980,708.00
207,277.00
40,872.00
2,732,559.00
2,732,559.00

2,732,559.00

Tasina1
7,634,071.00
7,634,071.00

92,779.00
53,098.00
139
39,542.00
1,386,884.00
9,113,734.00
6,781,077.00
6,781,077.00

629,558.00

6,650.00
256,939.00
7,674,224.00
1,439,510.00
198,030.00
-30,537.00
1,272,017.00
1,272,017.00
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578 1d0nmsvenazrsems 1usmMs 6,979.956.00 7,057,102.00  6,413,876.00 4,502,311.00
s1e1dnmsnedum 6,979,956.00  7,057,102.00  6,413,876.00 4,502,311.00
518 1dou 4,832.00 95,672.00  252,080.00  135,690.00
aonotaziquilunasy 39,462.00 49,081.00 57,864.00 79,225.00
flsnndasuanalasy -75,281.00 21,467.00 180,720.00 -
flsnnmsvetuasu 16.75 - 66 -
Y 40,584.00 25,124.00 13,430.00 56,465.00
druntsilsnntuamuanitda Idide 646,908.00  661,035.00 1,136,208.00  553,430.00
55108 7.631,696.00  7,813,809.00  7,802,164.00 5,191,431.00
Aununeduduazniedunumsliuims  6,288.001.00  6.440,701.00  5.684,455.00 4,502,591.00
Aunuedum 6.288,001.00 6,440,701.00  5,684,455.00 4,502,591.00
mldvemsnenazyIms 621,307.00 584,811.00 501,565.00  529,496.00
QY A
A ld9e0u - - - 117,948.00
NANUIINIATIanlasy = - - 117,948.00
AADULNUNTTUANT 875 12,425.00 6,650.00 6,650.00
druiaanunnuauamitdiula
. 149,935.00 68,112.00  579,779.00  491,550.00
[53K]
s2ua 149918 7,060,118:00 - 75106,049:00- 6,772,449.00 5,648,235.00

i'ls (nanu) neuasnilisdeuazn bRy
571,578.00 707,760.00  1,029,715.00  -456,804.00

iG

aonifioing 194,541.00 120,377.00 112,496.00 = 136,283.00
muEula -1,553.00 33,257.00 15,942.00 5,284.00
i'ls anu) naembiauld 378,590.00  554,126.00  901,277.00  -598,371.00
i'ls anu) andanssuawlng 378,590.00 554,126.00 901,277.00  -598,371.00
M INAY-GNT 224.5 - - -

ils (vanu) Zﬁﬁﬁ 379,488.00 554,126.00 901,277.00  -598,371.00
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yanuuFaussugmans (EVA) = NOPAT — (Total Assets x WACC)
= 1,470,047,000 — (56,426,645,000 * 7.44%)

= 1,026,896,503 LN

yanunnveadneiu (SVA)=
NOPAT, = NOPAT, .
WACC
=(1,470,047,000- 573,131,000)/7.44% - (56,426,645,000-53,163,441,000)

— (Total Assetsgng — Total Assetspegin)

= 110,941,701,600 119

ﬂ'izu,mﬁummmmumﬂmmmu (CFROI) =

NOPAT + audoniin - (Han19uodaumninad) — (duningsnu x WACC)

Funindsu
= [1,470,047,000-+4,549,348,500 — (5,434,004,000-3,695,027,000) -
(45,493,485,000-44,404,177,000))/7.44% - 7.44%
=5209

WaNBULUNUIINYDIFIND (TBR) =

o a v o a [ Y4 a v J
namlsaninauinoi (AUNTNIDNITT Iy, oo ~FUNTNIDNITTIN

Lsm?fu)
+

a o a [ 4
TUNTNYTINE, 2, AUNTNYTIN 2,

=(1,272,017,000.+(45,493,485,000-44,404,1.77,000))/56,426,645,000
=0.34%

yanunuueInszuauaa (CVA) =
NOPAT — (Non-core assetsgy,q — Non-core assetspegin) — (Core assets x WACC)
=1,470,047,000-(14,027,638,000-12,032,515,000)-(42,399,007,000%7.44%)

= -858,059,487 UM
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