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ABSTRACT 

This research analyses financial ratio of the three main telecommunication service 

providers in Thailand, Advance Info Service Public Company Limited (AIS), Total Access 

Communication Public Company Limited (DTAC), and True Corporation Public Company 

Limited (TRUE) from 2007 to 2011. 

The result of the financial ratio analysis revealed that the revenue of these finns has 

continuously grown. The study shown that AIS ranked highest in both of the profitability and the 

activity ratio, and AIS is likely to continue ranked highest as a result of increasing asset turnover 

ratios after it continued to transfer asset to its licenser. For DTAC, the profitability and activity 

ratio are not as outstanding but still is on par with the industry average standard. On the other 

hand, TRUE has the lowest profitability ratio. This is mainly because of its operating cost is too 

high. In tenn of liquidity ratio, AIS and DT AC are still ranked better than average. In contrast, 

TRUE liquidity is the lowest due to its debt to equity ratio is too high. For leverage ratio, AlS and 

DT AC have a high rate compared to TRUE. This is mainly because of TRUE has high interest 

obligation than the other twos. 

Due to the maturity of the Build-Transfer-Operate contract (BTO), AIS and DTAC 

should focus on increasing their investment of 3G network, which will possibly have an impact to 

their financial ratios in the early stage. While TRUE, even with the unhealthy financial ratios, has 

invested on 3G network more than other providers. Also, TRUE offers more coverage network 

and variation of services which may allow TRUE to have higher revenue and potentially better 

financial ratios. 
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(3) U111'Y1 ~~I'WClhh.! ~lO'~ (DPC) 

(4) U111'Y1 'YIl\lW ~lO'~ (TMV) 

(5) U111'Y1 ~'YI~ff'U 91!fJ'Vi lA lClff iJCl~iil~tI ~lO'~ (Hutch) 1~m1]'Wr1'~!!ClClflfi'11r1'O'u.... .. 
13111'Y1 l~tlCl\lW ~lO'~ 

(6) U111'Y1 flff'YI 1'Y11f111'Wlfill ~lO'~ (mll'l!''U) (CAT CDMA) 

(7) TOT3G 
· ...et jld I GJ 311 I d:t ~ 4 

mpJ'YI 2) fj'YII'1fl t'l!' flH'lJltltfflltl'U'ilH 111tl MVNOs (Mobile Visual Network 

~ ~ !if ~ I QI ~ J I '" 

Operators) CJ1-3IU'U Partner 'YI~Cltl-3i11131t1ln111flU TOT 3G 1~tI Partner 'YI-:j 5 11tl'W \l~tl~.flltli\91 

fffUt1Jl1111O''WO'U'YIl-3 TOT 3G 1~tI Partner ii~1'W1'U 5 11tl '~lIti 

(1) fl~lIff11l11t1 'tl-1l113ltlflltfi~1'I11ff'Wfi'1 i-mobile 3G 

,d ,.. i ~ "" ~ 
(2) flqllCltlflCJ1IM fIlti 1'11'I11ff'WfIl i-KooL 3G 

(3) flcill'tlfl91 fIltfi~1'I11ff'Wfi'1 IEC 3G• 
(4) flcilllgll fltlClcHCl~ fIltl'~1'I11ff'Wfi'1 MOJO 3G• 
(5) U111'Y1 365 fIltli~1'I11ii'Wfi'1 365 

~1n\l1'YI1f111'Ulflll i 'Wlh~!'Y\fl'L'YImil'U ~'i n'il ~iifl111l111ff'W i 'il i 'Wt1l11'li'11llCl-:jlJ'U IICl~ 

iifffl£J.fll'Wi 'Wfll1l'il1t1H~U 1l'1ff-:j 111fl11l~ tf13!i:jtf13HClfll1~h!'w 'U-:jl'W i 'Uil 2554 1 ~whi13111'Y1" .. 
Utl~11'WCJ1 fl'W 1vJ ICJ1tlflff ~lO'~ lJ111'l!''W (Itl Lmtlff) ~-:jI1'l'Wu111'Y1~iiri1'Wllti-:j'Yll-3t1l1I'1m~ff-:jff~.. . 
i'WflcilJr1'ir1'131t1l1 1 'YI1ff'Wli'lfI~tl'U~ 0'13 O'Umlll1i'Ulfll1'W1U'1fV'llf)-:j1l1::1'YIfl'L 'YItf 'illflI'l111-:j~ 1.1. .. . 
'W13';h !fJ 'f)!fJ ffihm~fh i 'i \llflfll'i~h I'W'W-:j 1'W tltl 'W.fllii I~ 'U Hll1]'W 'itl-:jl.w tI-:j1i'W 1fll1 L'YItf'W1U'1fO 
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lffU-l n'il nn1'YlnifnrU(l~n 'ilnl), 1'Vl ),fl1l'U 1fl1lUrh'lf1~ (n ff'Yl'lf.) i 'Ufll11l1111ijv "1 flHnn 
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'I 'j/.I "i 0' OJ OJ 0' 'I ::'1 I "" d! 'J/ <:l I 'I 'J/ ...
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11m 1~,,;'-:J'lJm'J t~tJ'Uo -:J1l1. fl'il t ,r'lJ~m1~OIl11 1 'VI 1 fllJ tJ1f1lJ l~tI'il:::'VI1f)11ftf)'lI1U~~1Ifld1~,,;' 

'lJ~rr'VIv.l',r'lJ~m'J ~O1111 1 'VI 1f1 lJtJ lf1lJ11t1 t 'H ru~ 'ilfl'VI~!iJtltJ i tJ~m~mlf)'VI1'numi -:JU'J:::I'VIrr' 'VIti 
~ u 

1iltJ1tJ 3 'lJ~rr'VI'fi'!!Ii 'lJ~rr'VI UOfl11tJclf BtJ lrH ItJf0111l1ilt1fllJ'H1'lftJ (lO'O!OIl) 'lJ~rr'VI1'V1lvi~ 

ugfll911l flOlJlJUlfI-itJ 1ilt1fl lJ'Hl'U'tJ 61U'VIfI) II~~ 'lJ~rr'VI 'VI1 flofu0!1itJ 1i1t1fl lJ'H1'U'tJ ('VI1)
~ ~ ~ 

1 fltlU1lJ11LfId l:,,;'Li~Ollr1-:Jtl~11d1tJl'il~ tlO~lll'H f)'j'j lJ'U O-:Jll 1 nl1i,r'lJ~f)11~OIl111 'VI1f1lJ tllfllJ 

o 'I 'JJ .;/ d • d '" ,f "l " 'JJ 0 111_1 _I";! '" ~ 
'VIl t'l1 'VI 1 1'lJt:l-:J 'ilfl U'IHII ~~ 'ilfl 0 0 tJ 'VI1f)fl'UtJ ! tJ 0 -:J fI f)1 II t'!1tJl ~ utlJ1 tI'lJI 'VItI'lJf) 'lJfl1'nnlJ'U O-:J. . 

'JI , t f 

lJ1~1!ltJi'l-:J'HlJfl itJf)~lJ~'Jnl1 i ,r'lJ~m1ffOlll11 'VI 1 fllJtJ lf1lJ'fi' I~01..h~f)O'lJm119iflfftJ1'il'UO-:J ~Vi 

IltJ i 'il!rltJrV ,r'lJ~m'j'jlt1t 'Hli Uf)~-:JlJtJ11t1~Otl~ 'il~L,f1lJ1t'!-:JlJtJ t tJ~m~'Hrl'f)'VI i''nu'Uo-:Jf)~lJ'1l'Jfl'il 

~,r'lJ~m1~OIl1d 1 'VI'JfllJtJ1f1lJ 'H~om.htl<lltJ filt1'lJflU~1l1lJ11t:l i ~LrlwU'OlJ~unf)o'lJ1tJm'i 
<u .... 

.:A dl A t/4J t ~ I ~ 6} ,,~ .0::9. 1 
1. !'nOI'l'f)''''111~~1Ifld1:::'HO\Pl111l1tJ'YI1<1m11-:JtJ 'Uv-:Jf)"QlJ~m'il !'H'lJ1m1IlVff11 'VI'ifllJtJ1f1lJ 

j~'Hil-:J'lJ~rr'VI W'Jfl11tJelf BtJ lvH ItJf0111l ~lt1fllJ'Hl'U'tJ (to 'OlOll) 'lJ~rr'VI 1 'VIlvit'! IIgm91ff flOlJlJ .. 
Ulfli'tJ ~lt1fllJ'Hl'U'tJ (~U'VIfl) U~~'lJ~rr'VI 'VI1 fl01U0!1itJ 1ilt1fllJ'H1'U'tJ ('VI1).. .. 

2. IriOllrl<l tl\Pl'j1d1tJm~tJ~\PlffTHm'JlJ'Uo -:J'1l'Jfl 11 i,r'lJ~f)l'~ ~OIl1'J 1 'VI1f1lJtJ lf1lJ triOtrltJ 

U'i::: ltJ'lf,.rUfi~~lltJ i 11 lfltlUl'uitlllitJ'lJIVitl'lJv.I~m1,)1IutJ<lltJu1~f)O'lJm1I9ifl fftJ i'il'VI1-:J'1l1n'il 

• 




• • • 
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.,""
1.3 'Utlm'Ug}'Utl'lflT'illltl 

I 
1. 1!f1 'j 1~ 11''1'U fl1 'j !1lJ 'U fl'lli'j. f) ~~ fl ff1 'j 11'1 'j f1:lJ'U 1f1:lJ 1 'U U'j~!1'1 ffi 'YIt1 1 ~ tIL '*1n 1!f1 'j 1~ 11' 

V~ 'j 1 ff1'U'YI H fI U !1'U! i4flU 'j ~ !1JtlHH'I fIl Hl1! UlJ 'I 1WIJ fl'llP f) ~ 1 ~ tI 1 '*~tl1q!iHl1f1 '1'U fI u!1 'U 

u) ~ fI tl'U~1 tI '1'U fll 11,n ~'Y1 'U 'I 'U ~ (;l 'I 'Ufl)~ IIff!1 'U ff ~ II(;l~11:lJ1 tim ~U 1 ~ fl tl'U '1'U fIl'j!1 lJ ~ 'I 

. 	 " " 
1~tI~n(;lT~hhf11'jffml1fltl'lf1'111 2550-2554 11:lJ'Vi'lfflJ 511 

2. ,j~'ti1vm1ff1'Um~tltl~ff111m'j:lJ'Utl'lli'jf)'ill'I1''U1f11'j~tlff1'j 1'YI'j f1:lJiJ1f1:lJ llJu'j~t'YIffi 'YIti. . 
. 	 . 

4. flri:lJu'j~'M1mYi1 '*1lJfIl'jffmnflfl flri:lJ'U1£i'YIlh~fltl'Un~ fIl'j 1 'YI1f1:lJlJ 1f1:lJ Yi ~~'YI~!tjtllJ. 	 . 
llJ~(;l1~11rl'fl'YIl'YIrJUM'IU)~!'YIffi'YImhlJ1'U 3 'U1£i'YI U'j~fltl'U~1t1 'U1£i'YI !!f)~11lJi' tJlJ hH 
!"lftlf1ff 1j)ltl~ :lJ11l'MlJ (wimtlff) 'U114'Y1 1'Y1!~(;l Ugfl!c}}ff f1tl:lJ1q!U!f1i'lJ ~ltl~ :lJ111'MlJ (~ht'YIfl) 

1I(;l~'U1£i'YI 'YI~ f1tlfum'ji'lJ 1j)ltl~ :lJ11l'MlJ ('YI~) 

. 
1.4 'lh~lt1'1fiHltllY1~~hllz'Jj'~tJ 

1. 'ti11'11''YI'j1'lJ(j~f-f(;lfll'j~1!U lJ'I1lJ!t(;l~iJ1lJ~'YI1'1f1l'j!1lJ 'Utl'l'U1 141'11lJ flrimTI 'I1''U1 f11'j ~tlff1 'j
~ 	 ~. 

1'Y11f1:lJlJ1f1:lJ 1~wh'l'U1£i'YI Ufl~11lJi' tJ'U hH !"lttlf1ff 1j)ltl~ :lJ111'M'U (Wimflff) 'U1£i'YI1'Y1!~(;l 

Ugfl!c}}ff f1tl:lJ:lJU!f1i'lJ ~ltl~ :lJ111'MlJ (;)U'YIfI) Ut1~ 'U1£i'YI 1'1) f1tl{utmi'lJ 1j)ltl~ :lJ11l'MlJ (m)
'" 	 '" .. 

2. 1 ,*!~lJ ItlJ 11'1 1'1 fIl 'j t1'1 'YIlJ' 'U fI ri:lJ li 1 n~1 '11''U1 fIl'j ~tlff U 11'11 f1:lJlJ 1f1:lJ IIri N'fflJ i'Il !~lJ 
~ q q 	 'U 

~U'j:flfl'Uf11'j 'j1t1t111jUt1~,rflt1'1l]lJi1i U 

3. 	 ~U1 ~fltltJfIl '.i ff1:lJU flU1 f-f(;l1!fI1 1~11'V~) 1ff1lJ 1'11'1 f11'j !1lJ:lJl11'1 Uf-flJ!i4 V'j V'Il'U 1 VfIl ff 

_I d "" J 
!tt1~~1Jffnfl'YIV1~!f1~'UlJ 

~ d ,O~ 	 ~.r:S 

'1'U fIl)!'1 lJ 11:lJ 1t1\H 'j 1'U '11 lJ f-ft1 fIl 'j ~ 1!lJ lJ'I1lJ ! llJ ~ 1'1 1'1 f111!'1 lJ 111:lJtN f11'j 

!U~tllJ1!Ut1'1'UV.:JiJ llJ~'YI1'1f1l'j !1lJ'Utl'ln~fIl) u'j ~flVtJ iU~1t1 '1'U~ (;l '1'Ufh h'UWI'YIlJ '1'Um ~Uff.. 	 .. -
QI' ~ -=:9 0 OJ 'J,J 01'::!. ~ 

VI9l'nff1lJ1'11'1 f11) !.:JlJ 111.J1t1f1'1 f111 lJ 1~1lf:l'U'UV:lJ t1'Y11'1f11 'j !'1lJ ~lm'UfIl'.i!'1lJ :lJlUff~'1.. 
f111:lJff:lJ'ilJlh~'td1'1'j 1t1f1l'j,f'l!!~ 2 'j1t1f1l) ~lJ i U :lJ1fl1lJ1t1Um tI'U!Yitl'UtllJ l~tlV1'il~~tltlfl:lJl 

• 
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'It! Q.I' ~g.1 A.t!.Q Q o..:::'l .Q~ 
~ 'U2 'tIfl'lfl~'J lff1'U'I1'HJ'H)I'J(l:::: !'Y'Ifl 'J::::!lJ'U! l'U::::'YI1'1fll~ !'I'U!!(l:::: r.I(lfll'Hn!'U'U'Il'U 'tIfl'l~'Jtl \I "l1'1 

l'Ufll'Jffmnu 
~ 

'iI::::ffml1fl~~lth'U'YI1'1fll'J!~'U~nn'U 4 tl~lJ l'l'lU 
~ 

1. fl~~lrl1'Ufl11lJffllJl'Jtl i'Ufllnllfilh (Profitability Ratio) 
tV ~ :g.I

1.1 fl~~lr.1(l~flU!!'YI'U'tI'U~'U (Gross Margin) 

1.2 fl~~lr.l1;1~flU!!'YI'U'illtlfll'Jfhl'u'U'Il'U (Operating Margin) 

1.3 fl~'Jlr.l(l~fl'U!!'YI'U\llt1fhi~"l''YIn (Net Profit Margin) 
Q.I ~ (V ~ 

1.4 fl~~lH1;1~flUU'YI'U'illtlff'U'YI'J'Y'ItI~1lJ (Return on Asset) 

QJ '9JC!l9J ,. 
1.5 fl~~lr.l(l~flU!!'YI'U"ltlff1'U'tIfl'lf;itlflr:r'U (Return on EqUIty) 

2. fl~'Jlrl1'U1flff.fll'Y'lfirifl'l (Liquidity Ratio) 

2.1 fl~'Jlrl1'UlJ'UlllJ'U!1t1'U (Current Ratio) 
OJ" t::S d 

2.2 fl~'Jlff1'U'¥J'UlllJ'Untl'Ut~1 (QUick Ratio) 

3. fl~~lrl1'U1flt!~:;:iY'YIn.fll'Y'l1'Utlufh!'u'U'I1'U (Activity Ratio) 

"" '" 
~ 

3.1 flmlfll~l1lJ'U'\HNfJf111'U (Account Receivable Ratio) 

3.2 fl~'JltlUlllJ'U!1t1'U'Ufl,;jiY'U'YIi''Y'Itl1tilllJ'U!1t1'U (Non-current Asset Turnover) 
Q,.t 4 IV tI 

3.3 fl~'Jlfll~l1lJ'U'tIfNff'U'YI~'Y'I'YI~1lJ (fotal Assets Turnover) 
~ 

4. fl~'Jlrl1'UtlU1fl.fll~::::l1Uff'U (Leverage Ratio) 
~ 

Q,I I dQ' 

4.1 fl~'Jlff1'Ull'Uff'U~fll'J'U (Dept to Equity Ratio) 

Q.I • eIL!!::lI.' Q 4'/Q,I

4.2 fl~~lff1'Ull'Uff'U~flff'U'YI'J'Y'Iti (Debt to Asset Ratio) 
~ 

4.3 fl~'Jlrl1'UmllJffl1J1'Jtll'UtlU~lt.1flflmiJtI (Interest Coverage Ratio) 

r;fi11''U1 tll ~ ~fl ff 1d 1'YI HllJ 'U lfllJ 11lJ1t.10'l 'U1£T 'YI ~ fl1!'W 'U tl \ltll ~ 1'YI 'J fllJ 'U 1 fllJ 1'U 

t!~ ::::!'YIfl'i'YItI~ llJllrl'mtlfUCJIl''Ufl~ii1Utl'll'U flfU::::tln lJfll'Jtl 'iJfll~ m:::: \lltltfft.l'l tl\lfll'J 1 'YI~ l1fn1u(l:::: 

tl\lfll~ 1 'YI'JfllJ'U lfllJmh<Jfl~ (tlff'YI<Jf.) 111;1:::: i 11''U1 fll~ 1 'YI'Jff'Y'l'f1tfl~fl'U~ iti11 'iJ::::ttl'U fll'J i 11''U1 fll'J 

'Yil'Hfft.l,;j u1tll'J~ii"hfft.l,;j U(l::::U1fll'J g'U"l iti11'iJ!:atl'U 'U1,r'YI~iJff'YIni 'U 1m 'I 'Ii It.1'Y11'1<U'fllJ(l 

'I1~flU1,r'YI~t'lh l-HiflH'lilt1tffjjfl'U '01-'1 

• 




l 

.:t• 
Uflfl2 

2.1 	 tf.ftn~Vli:llV11n'unJ'UU1'U 

11" ~,j'W \9l iJlfl1J1nn 1'Vl'Hr"'Il1'tfl~ ~'W~ iJ~l'W TIH:j111'1J1 nl1 uti 'Hltlnt~ 'W 2 n~lJ 
, • 	 JlI V 

,j1:::mJ1J~':HJ nrllJVi 1) H'ViiJff'Vln'l'W lflH~lfJ iJ~1'W1'Wi~ff'W 611fJ 
q OJ 

(1) 1J11i'Vl tWfl11UcM flU hH tGJt~11ff (AIS) 

(2) 1J11i'Vl l'Vlt'~iJ unfltciff fltllJ1q!iJtfliU (OT AC) 

(3) 1J11i'Vl ~~\9ltliJ l'rlu ~lnfl (OPC) 

(4) 1J11i'Vl 'Vll1q!'rl ~lnfl (TMV) 

(5) 1J11i'Vl i'Vl~ffU ~wVi 111 liJff lTiJ~iJt~fJ ~lnfl (Hutch) 1flfJt~U~fJUiJ~nrfli rl'ti1J 

1J11i'Vl fifJiJ1q!'rl ~lnfl 

(6) 1J11i'Vl nff'Vl1'Vl1fllJU1rllJ ~lnfl (lJ111'b''W) (CAT COMA) 

(7) TOT3G 

nrllJ~ 2) H'~t<Jhi~lflH~lmff]jtlu,,1~ 111tl MVNOs (Mobile Visual Network
• OJ 

Ji d :v e::.. f <v ~ ~ I fJ}

Operators) CJmllu Partner 'VlfliJtl~il11Jml'j'j1lJn1J TOT 3G lflfJ Partner 'Vl~ 5 11V'W ,,:::tl~fllfJi\9l 

fft)Jt)Jl'blJtiuti1J'Vll~ TOT 3G 1flfJ Partner iJ~lU1U 5 11V 1~uri 

(1) n~lJffllJ11t:l 1tl-llJtIlfJfllVi<A'\9l11ffUrf1 i-mobile 3G 

• <I ... ~!II q !II 
(2) mJlJiJ~nGJttiJfJ fllfJ 1\9l\9l11ffUrll i-KooL 3G 

(3) flrllJ1tli:i~ fllvi<A'\9l11ffUrfl IEC 3G 
q 	 • 

(4) fl~lJ!nlJ rl~iJiiJ~ fllVh;'\9l11ffUrfl MOJO 3G -(5) 1J11i'Vl 365 fllfJ'<A'mlffurf1 365 

~lU1UH1~1J1fl11 lmn1lJ w ~'W'mmff~ 2 iJ 2554 mj~ 74,59 ~lU11Vi'U'uw~~ 
'" 	 '" 

ltlnlff~fll'jU~~,ju'um'llfll'Vl1ff'Vnltrl~tlu~iJu'W11t!lJff~~u1l1flfl1nWlfJlflH~lfJ 3G Ufl:::fl11
OJ 

... ,.\ d, !II ~ ~ d~!II q 1 '\' ... ,.\ ~ !II ~!II q ... '" 

'ilflff1HlflUrl11lJt:l l1flfltl1JflfllJ'Vl~'V4'W'Vl 1l11J1nl1UiJ:::!'Vlfl U !iJm'V4~ !l1f.1l'b'1J1fl11lJ'VlN'fl~n
• 	 OJ 

.M 
lJln'IJU 

• 



l 

, 
.::t 

tJYIYI 2 

2.1 	t1'.ft1l~(!lt11~In'af'llJ'UltUJ 

11'111 'trW ~Hn~1J'1 fl n hn rYvn{tfI ~ fit,! ~~ ~ ltn 'j,H~':H1J'1 fl1 ~ At U'HHHl !~ 'j,J 2 fl ci lJ. 	 ... 
, f 	 jI " 

'th~flfl'lJ~'JtJ fl~lJYi 1) ~YimY'VInl'j,J lf1'.i\l~ll:) ~~1'j,Jl'j,n1\liY'j,J 6 ~ll:) 

(1) 1J'1if'VI W)~11'j,Ji' fl'j,J hH tCJffll1~ (AIS) 

(2) 'lJ'1if'VI l'V1t~rI AtgfucM~ f1fllJ1jUtfli'j,J (DTAC) 

(3) 'lJ'1if'VI ~i\9l()rllw'j,J ~ln~ (DPC) 

(4) 'lJ'1if'VI 'VI'ilJW ~ln~ (TMV).... 
(5) 'lJ'1if'VI i'VI~ff'j,J ¢iHflYi ill t{I~ 11'~~~t~1:) \lln~ (Hutch) l~m~'j,J~~AtrltlflflllMn'lJ 

'lJ'1if'VI nl:)rl1jw ~ln~ 

(6) 'lJ'1if'VI fl~'VI 1'V17fllJ'tJlfllJ ~ln~ (lJM1'lf'j,J) (CAT CDMA) 

(7) TOT3G 

fl~lJ~ 2) ~~l~ll~lm\l~lm~iiflU'1'1\l M;fl MYNOs (Mobile Visual Network 
~ d 'j/ ~ f QI 	 ~ ~ f 'iJ 

Operators) C}I\ltliu Partner 'VI~~fl\llM1J~fl1nllJfl1J TOT 3G 1~(J Partner 'VI\l 5 ~11:)'j,J ~~fl~m(Jl~ 

ffqJqJ11llJnU n'lJ'Vll\l TOT 3G 1~1:) Partner ii~lU1U 5 'jll:) i~Hri 

(1) fl~lJ~llJl'jtl ifl-llJ'Ull:)ml:)l~~~liYufll i-mobile 3G 
• d ttl <1V .q 'j} 

(2) fl'JlJrlflflCJftfIfJ fill:) !~~'il~'j,Jm i-KooL 3G 

(3) flcilJiflUCU fIll:)i~~'jliYUfll IEC 3G. , 

I d 	 ., 0' 'I" ... " 
(4) fl'JlJ!()lJ m)flCJfrl~ fill:) !~~'jl~'j,Jm MOJO 3G 

(5) 1J'1if'VI 365 ml:)'1~~'jliY'j,Jfll 365 
~l'j,Jl'j,Jrn~1J'1fln l~I:)'jllJ w ~ui~'jlJl~~ 211 2554 fl~~ 74.59 ~l'j,J'jltJiU'uw~~ .. 	 .. 

lflm~~mm~\l,j'j,Jiu~m~lmrYvnl!fl~flu~iiuul1ti'lJ~\l~'j,Jmflfl1'j'lwll:)lf1H~ll:) 3G url~m'j.. 


• 
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CAT 


TrueCATDTACAIS CDMA Hutch 

DPC 
I 
I

'.-------. 
~ tl~~lfll~~:O~~__ _I 

TOT 


TOT3G 


MVNOs 
i-mobile 3G 

i-KooL 3G 

lEC3G 

MOJ03G 

365 

4!\CV CoC\. c;'.... Jd d~ 0 <V 

2.2 'U':i'll'n mWlllUCJf 0Um'i ACJf0na 1llflVl (1J'Hl'l1U) o 
tU1Ultlff(2554) 'U1IIl'l HU~11'Wci' V'W 1vH !CJfUfiff ~ln~ (:JJ111'1f'W) 111U 1tI1mUff 

riui,urlUt~U'W t:JJ'M11J'W 'VU1.2529 tti'W ~'I11''i1fi~ '1 'W~1'W 011 ~Uffl1 ll'l'Jfl:JJ'W ltl:JJU'U'U UffllJ 1~tJ 
fl'Jfl'Hh'Wu'lkvn,ml1~tn~'1'Wt~~11tJ1~tT;h 54% '1'WiJ 2554 iJ~1'Wl'W~'lf''U1011fYh 33.5 ~1'W 
t~'\Il1:JJ11J 111U 44% '\Ifl~~l'W 1'W~ 'If''U1011 1'W'lh:;tl'lfl'1 l'W ~lmtl1U~11Jt:ltlUll'rj ~fl'Ju'Utl'l:JJflil 
~UIJ~:; 97 '\IU~'lh:;tl'lfl' 

'U1 II'Vltu 1m Uff'~Yl1fftyt:y 1~ 1:JJfl1 1--'1 1 'W fllf.J 25 iJ U'U 'U ff~H -1 U'W fl n:JJ ff'Vl ~ 
~lti!WI1'W111fl BTO (Build-Transfer-Operate) nmJ1II'Vl YiluYi ,jln~ (:JJ111'1f'W) 1~tJl,r'U1fl1'J 

• 
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91 ..t!t' tlQ,)'~ Gi 1991 t .:A t 1 
il \I 'YllH1'J1 \I 1mfl'll 1 mC)fil ilil1'.i 'JUN~ 'lfflU L'W tll 'J1111

Q

\I'W il \I'Yl 'W It il::fl1 ! 'If~ 1fJfl'W 'Yl \ll1lJ~ Hil~ fllJ 
.... 	 q 

m 'JlJ -ff'Ylt '1lJ tfl~ tl.,j1 v'1 M'Yi 1 tlYi 'J1 lJii\l ~lfJNill?1 tlUU 'YllJ 'llJ 'Jll UUU'Iltl\lff1lJU,j \l'J1fJI~~ltltll'J... 
~ Gi tjJ 'd1 d.& "f{ Q.o' • d 91 	 11) 91 0 Q.I ~ oI:!t 1 0'

11'Jtll'J !l1lttl'Yl 1'J'YlC)f\lu'il'ilUlJtHJ'YlHHJCl~ 30 'Iltl\l'J1V t~i1'111'JUU'Jtl1'.it!uu'J1m~1'JlJ ( 'YH1l?1t'Y'l~). ... 
" ttCl~~1'JfJCl~ 20 ~l11~U ffTW mju1t1'~~ltl tl1'.i '1 'I1'u1 tll'HIUUI~lJI~'W ('Y'l11'Y'l~) 'W1'Jtl~ltlUrJ\l1J 

u1Ef'Yl i 'W IfI~ {1 i 'Ifu1tll'J 1'Y1 'J ff'Y'l...rlfl~ tl'W~u 'Wfl ~lJ fl11lJ~ '1 mh'W 1800 IlJtl~t~'J~CJf ~\I~lliJ 'Wtl1'.i 

1~H.lu1Ef'Yl ~~l?1flCl hJlJ ~ltll?1 (~YiCM) flltlhrfftyty1i1lJtllH1'Wfl1~ 16 i! HUUi1'~H-ltllJ 

m':ilJ-ff'YIt-~ltiJlJ\l1lJ tl11u1Ef'YI tli1''YI1'Yl':ifllJlJ1f1lJ ')ltl~ (lJ111'1flJ) l1~fl fli1''YI. ~\lt1lJilJil2540 
ti\li! 2556 1~mnfJilPi'ffwW1~\ltlri11~Yi;'il~lPi'tl\l~lVff1lJmh':i1V111rYtlU fli1''YI. ~\li1~~1J'Wfl~~

tJ .., 	 q qJ 

~fl VCl:: 30 'Il tl\l'J1t1'~~lflfl1'.i i 'If111 fl1'.i 1 'Yl':i ff'Y'l...rlfl~ 1'J'W~ ~Yi;lJffWWl 'llJ tll':i t~tllJ lv\llfi~tl.,jlt1
" u 

. 	 . " 
U 1 tll 'J 1~	fI ':i tlUflCllJ 'Vi111 'J ~ l'YIff!1Cl~ i1'~l\1f1 W fll'Y'lYi ~ fl11 i lJ fll':i i 'IfU 1 fl1'.i '1m \I 'Vi\l i1'tl\l1fI~tl.,jlV 

" .. 
lJtlmntlurJ\li1'llJ1'.i(l i ~u1tll'J i lJ~1\Ill'J~t'YIffl~~1fJU1tll':i,r1lJ!t~lJfll?1llJmifh;tllJ~tlfl11 217 

~, .{, 1 t.,r IIJ \Ji 91 91 I & =" '" '" ,I 

u':i~I'YIff'YI1 Clfl 'Yl\llJttl !m1'Ji1' tl?1I'1ll'J1lJfl'.)lJ Bridge Alliance C)f\llulJ'Y'llJlilJ~'J'J::i111Vl 11 

tfl~ tl.,jlt1r;f1rYu1 fll'J 1 'Yl'J ff'Y'l...rlfl~fllJ ~ilJlh..t11JlJfllfl 1m;ml11 Cif:Wfl ~1 IiJ lJ tll 'J 1 mJ1J1Ef 'Yl 'hm]lJ 

u1l?1 ~ llJ1J1fJ YiYiv UtlilYi~ (ihglJi.i) 'Wtlmnfldttl ltlttl i1'rJ\llJiJ1 tll':i 1 'Yl':i'Yl1\1 I flil~l\111':i ::i1'YlffHllJ 

'" <!I .Ai91 91 .A 1IJ9I ~,
':i11i1' 005 l1':itl 00500 l'Y'ltl 11\jflfl1i1'llJl'J(li1'fli1'1':iUUU !':i'W':ilJU~'WfI':itlUfI'.)lJ 240 u':i~!'Ylff 

llmfJ'Yl1\1i1hfl~\I~lliJlJtll':i 1~tliJ1Ef'YI m ltllglJ lflilUtlClfltllJ ~ltl~ (Itl img'W) 

'lJi! 'W.ff.2554 ~HllJlJlmltlmi1'1~'IlfJ1fJ;j~fl11lJi1'1lJ1':i(l'lltl\l Ifl~ tl.,jlm~ tl':i fl\l~Ufll'J 

fjWfll'W 3G, WiFi, UCl~ EDGE+ l~tI''WllmfJ!~tllJmfl~lf1lJ 'W.ff.2554 Itlltlltli1''lM'u1fl1':i 3G UlJ 

.:A ~ fI I Q ~ .d. Q .c::t QJ Q; 

flCllJ 900 IlJfl~lel':il?1C)f tl11 1,884 i1'tl1lJ mtlUfI'.)lJ'WlJ'Ylfl1\11'Yl'W<'1 ll':ilJWCVlCl UCl::itltl9 ~\l111~ 
" 	 . 

Iff':i1:l3"fl'il lJtltl~lflUrJ\I i~i1lJijtltluu1Ef'YI ')i1'iJlJ u'W!~tl1IlJilJUlJCl ~ltl~ (lJ111'1flJ) '1M'u1tll':i 

i11vJ~fl11lJl~1~\I'l'~ti\l 6 !lJfl::iiJ~~tlllJ1Yi ~llJ1lJtl11 70,000 ~~i111':i~t'Ylff 'i1lJti\l1~~tlfJ1'J~ 
t'YIflllJ lClv "EDGE+" ~1fJfl11lJ!~1'liJfll'Jfl'W l11il~~l'vtlJ~lJ~flfJCl~ 50 i1'\li1'~ 236 fllCliJl?1~tl 

OJ • 

Q cl d GI cll ~,..f 'jI 	 ~l ~ f ~ ..::i 1 '" 1lJ 1 'Yl tlCl ~ fI 1 llJ In LlJ fll 'i ~11lJ 11 Cl ~ I'W lJ 'IllJ 'i tl fJil ~ 30 i1' \I i1'~ 296 fl ilU l?1~W1lJ1'Yl ~ fJ fJ\I 

. OJ 

"
• 	 . 

i1'1lJ1 'i(l'~U1tll'i'YIHlfffJ\I I 1l'Y'l ~tllJtlU tll'i l;tllJ~tl lJ tlfl111 flU rJ\l1JU 1Ef'YI' lJlfI~mVitl '1 M'u1 fl1'.i 

""'" \Jil' d 0 91.J~ <I 	 ,,(o<v d.::t 	 t::\

1. U'i1:l'Yl !lJ lJt'YI fI ~ ltl~ (mlJttllJ'Yl) 'Yl111lJ1'Yl I 1JlJfflJ fJ'i1U 'i1lJUil ~U ':i 111'Jfl1'JlJ t'YllJ ~ 
OJ 

UCl~!ltl'W'WillflilJ ~\l6)hfJff\l1i1'1lJU1tll':i~l\1"l 'Iltl\lm ltlltli1' 

• 
--------------_.._.__.._----------- 
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.: 

• RI G .t:! , a' ~ cI d 
'j~1111.:JlJ'j~lVlff (Internet gateway) lJ'jfll'jlflfHrl1u!fl'jtl'1J1t1tlUAVI~'j!'lWl (Voice over IP) u-q~ 

"'" 1 QJ ell es:' ~ d'd 
lJ'jfll'j VI'jVlffUrl1Ulm~'1J1t1m.HVltJ'j!U~ (IP Television) 

4. lJjt-lVl Utl~11U~ ~ll9i'1!'llVl!1tl~fl fltllJihulfl.;futf ~lfi~ (ttJ~9f) lMlJjnn~mn'j 

,rm.l~~lUVl1'llfl~tJ~1t1ff1t11V1'jfl'Vnl u-q:::1:'1'1t1 Optical Fiber lJjfll'j~'Llr,hn Server llO:::~'LI~·hn 
'Jl • "" .I Q "" 1 'Jl • 'I 'jI11 .d 0 Q ill .I "" 'I 'Jl "" 
'1JtJ~orl1UtJU!VltJ)!U~ lJ'jfll'j m"ll'l t"ll'Y'lU'YlVl1!1lJ tC)f~ (Web Hosting) 'j1lJtNfll'j t'l1lJ'jnu 

2.3 'U1iTn In&~t\ U6rWHtf flf)lJlJi!&fI~'U 1l1tlfil (lJ'I11'lf'U).. 
•• >I 

~UVlfl (2554) lJjt-lVl 1V11Vlo UflfllcMfl fltJm.rUlfloif'u ~1t1~ (lJ'I11"l1'U) l1~tJ ~tlVlfl ntJw.:J 

~ ~ ~ "" ~I ~ 'I ~ 'jI"" 'Jl ~ 1 ill 'Jl 1
'1JU!lJtJ!~tJu tH'I11fllJ 2532 IlJUl1U.:J!1Jrl m'Ufll'j~1'Wfll'j";JtJff1'j VI'jfllJ'W1fllJUlJlJ !'jff1t1 ~tI.. 

Y;)l!UUnn l1~tJ Built-Transfer-Operate (BTO) 'il1n~i)ffl1'li1'iJ ~.:Jhri1'il ~,rU '~Utl'jfffll'V4i1'iJnn 

!tl'WU117'Yl'lht1~lJ'I1l"l1'U fltJlJjt-l'Yl nff'Yl 1'Yl'jfllJU1fllJ ~1t1~ lJ'I11"l1'U (nfl'Yl.) ijm~fftyty1 27 i.!1~tI 
>I 

'iJ~ ffU ff~1ui] 2561 fllul19i'ffflJflJ1 BTO ~t! 'Ylfl11Jinu~ rn~~lJfflJtI 'Yl1U 'iJ~~11UUfll'j fl~N 
q (,IV' da <u 

1fl ~ tJ.ul Ull 0::: 1 tJ U ffU 'Yl ~'V4U~!~U1,rtl'l t1mfl~ tl ~ 1U1'11'11 n n ff'Yl. um;~ II 'Yl fl ij ff'Yllii '*1fl~ tl~ 1tJ 

i.:Jn rll111~I~tJ.:JN!~ tJ1~-q tJ ~ 'j::: tI:::t1o l~'j :::'LI1U ffflJ flJ1fflJ tI'Yl1U!m~nilVI li1MU1 n 1'j llntl'j :::"lI'1 "lI'U<u q u u 

."1' <II • .d 'jI ill 'Jl 
lJ'il~lJUtJ~'Yl'jtJtI-q::: 30 '1JtJ\I'jlU !'fI 

• 'j/, 'jJ 

i U'lh!Ji.! 2554 Vi~lUlJ1~U'Ylfl '~o'l'YlUfl~.:J i lH;ul'Wnultl~tI'IJ1fl'j 'l.u1uhnhl\ll1lJ'fI 
• u 

..;! "" ~ d '" 0 • ~ ~ ~.I.l, .1 J/ ~ 
(NetworkSwap) 'j1lJfNn n~~~\lffmUfftytylru 'iJl'W 1'W n1l11'W'll1lJ'W1C)f-q-q !C)f~'Yl1lJ'j:::tYlff C)f.:J fltJ 

Itl 'W 1 fl H fl1 'j-q 'l'tJ'W ~ n'W ffiTti ffti'U97'U~tJ'W U-q::: i 11 fli~ tJ'fI i 'WtI 'j::: 1~ff1 fl~ 'j~'fI fll'11 n 'j1 lJ 

1 'Yl1fllJ'WlfUJ'1J tl.:J' 'YlU lvitJlfilJ;i'flfl11lJflllJ11tlHo:::tI'j:::ff'Ylli.fl1'V41'W nn1MlJ1fll'j~1'W,rtJlJ-qH-q:::.. 
"" "Q.d Q ~ '" ill '" d. ~ """ 'Jl ill "~i 'jI ~ , ~ 
tlu!VltJ'jl'W~'Yll'j1'1JU u-q:::tI\I t'flIY'llJIC)fo-q !C)f~tJfl11-qlU'jtJU tC)f~ l'V4tJ mmtJ'1J1t1fl'jtJ'Ufl-qlJlJln'1J'W

q 

UO:::ijfJrufllY'lfftytylru~~g.:J~'W 1'f1t11m .:Jnu!tI~u'W1m\I~ltJi111.hf\ll1lJ~d 'il:::url'1IffhflltJl 'Wi.! 

• 



• • • 
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" . . 
2555 U1~!'.lim~6'Uff\l'l11f1lJ 2554 ~U'YIfl1Ji'!i1~hh;~fll'i 3GHSPA 'lJ'UfI~'Ufl11lJ;;)U1'U 850 

!lJtl!;!~b'~CJ1' 'i 6\1i''lJfll'i!~6lJ~B8'Ut'YI61tl''1~~fl11lJ!~1~\l1J~ 42 Mbps 1~!'.l1Ji'i''lJtlU~B'lJl'lJtll'U 
" " " tlVN~v1fll'1\1 i 'UU~~l'U 1'U~,r'lJlfll'JJi'1'U.,j'BlJ ft Hft!;'i1!'.l1Ji'v1fl'lJlfll'iJi'1'U.,j'tllJft l'1\1U ~H'YIfl5'lfl\l 

~ ~ ~ 

~W1'U1tfl1B'Ih!'.l 2G !fI1tl'lh!'.l 3G YI~tl WiFi tlf.i1\1~mritl'l!vlmvhJfl11lJjj11J1'it1 i 'Ufll'it~6lJ~Btl'lJ 
~ 'l" ~ 0 ~<=l ,,~ ?I Q/ 'I 'j/ "" 

ftflfl1 Hft!;fll'i t 'UlJ'Ulf111lJ'jjjf1!lft!;tl1'ilJW'lJtl\lftflfl1 lu'UHfl'UYlftfl flltJ t~It'U1f1~ "LifeNetwork" 
~ ~ ~ 

d i ~ "" ~ 'j/ ~ ,J. d ') 111 ~Q/ • 

v1flfll'i'YImlJ1Wfl11 'If'lJ1m'i~1'U'IJ B1q! m'VilJ ~ \I'IJ'UtltJ1\1'i 1~t'i1 A~(J A~1'lJltHjj\lv1fl 

"" 'l".3. _1 "" J,. 0 Q/ "'l" .,1 ~ i-I 
f111t~'lJ 1~'IJtl\lt'U6Y11Uft!;H6u'Vifttfl'lf'U~H""] jjlY1'i'lJjjlJU'YI1T'l'U'YI\I 'Uu1!;t'YIffUft:;\l1fl 

~Nllna'YIff 11lJ J\I fll'ii'l'i lf11~U~'l.u'U tl'U 6U1\1t.,j'lJ.,j''U ~U'YIfl:U'l1Ji''hlJjjtltl'lJ~fI~~i'U111~ 1\1""] 

i 'U tl~jj1Y1m1lJ 1 1lJJ\lft'l'YI'U i 'Uf111 i~~1YI 'l11tJBll fln»~tljj11 tvltljj~Nfl11lJU~\ltmi 'llJ lflt\l ~'U 
trim\llfl61lmW~tljj11 1 ~jj1(Jijfl11lJthfltlJlJlflt'l~'U i'U'fi10v1 'YI1f1lJ'U lf1lJ 1 1lJ11l0\lfll1 t~'lJ i~. ". 

'j/ ~ dd,J • ~ "" 'l" 111 'j/ 'I ~ <> 'j/ ~ d ~ ,J 
~1'U'lJtllJft'YI~'IJ'UUflftflfl1'IJ6\1111 fll11~'lJ 1~'IJtl\l11(J l~ f111 t'lf'lJ1fll1~1'U'lJ6lJft'YIrY'llJ'IJ'U Uft:; 

~ ~ ~ 

o ~$'~ iJ 'JJ .J~~ Q.t' 9J~iJ ocv ~ C\ old. 
\l1'U 1 'U fI t'lf 'lJ 'i fll 1 ~ 1'U '11 tllJ ft 'YI t'Vi lJ '11 'U 11 ft ~ tI \I fI \I m A'U 'U ! YI fl11lJ jj1fI tlJ~ 

t 

tl 'lJ 'i fll H) 'U t'YI tl 1 ! 'U ~ 
'!U q,f q, € I 

tfl1 tl'lilml\lfllJtltl'U 'mrUft~'lJlf111Ji'1'U.,j'tl1q!fI~rl1mrtJ~tl111 

2.4 'li1\J'rI 'rIl fttl1t1tl'~~'U 'ihoVi (U't'll'ti'U) 

",J " S!"I ~ 
'YIl (2554) 'lJl'1:1''YIn tli\l'IJ'U fll \I It1 fl i 'UI~ t11..mqff\l f11(J'U 2 533 i 'U! l'U::; ~ t YI 'lJl fl U 

1'Y1 'i ~'Vi fl~'U! 1'U n1tJ i ~fftytyl'hlJ f11 1\1 1 'U Uft::; ~ 1lJ ft'l '11 'U tl'lJ 'lJlET'YI 'Vii tl 'Vi ~1 tl~ (lJ Yl1 'If 'U) 

("'Vii tl vi") i 'U1I 2536 'lJl'1:1''YI1Ji'11l~(J'U jjt1l'U :;tll'U 'lJl'1:1''YIlJ Yl1 'If'U !m:;!.,j'11l~fI::;liJtJ'U i 'U ~ft 1~ 

mrfl'YIi''VitJU'l1\11l1::;!'YIff''YItJi'U~6 'lJ1ET'YI !'YItftfl6lJ!m;tI flt111lm'iiu 1i1tl~ (lJYl1'1f'U) iUI~tl'U 

11'U 11f1lJ 2536 ij~tlf.i tlmlfll'll'VitJ11 "TA" i 'UI~6'UIlJ'tJ 1!'.l'U 2547 'lJ1ET1'I lJi'ijfll11li''lJ tll~tI'U 
o 

cv tV til 
YI ft fl 'YI1 'Vi tJ11 "TRUE" 

~1 0 'iI YI rl'fl'IJ tl\l fl ~ 11 'YI11l 1:; fl tl 'lJ Ji'1 tI fll 1q! 'rl r!1 '11''lJ1 f1l 11 'YI 1 ~'Vi flt fI ~ 6 'U ~ ';iltl i YI qj 
OJ Q/ _ I , ,,~~ "" "" " d """" d 'I'
6'U~'lJjj111'IJtl'lu1:;!flff fl16tl'U fI'U fI tYI'lJ1 fll1 tl'Ut'YI B1!'U~u ft!;'lJ1 tl~U'lJ'U ~B'Utl'Itl1!'U ~'j 1t1 tYI tlJ 

~ ~ " 
d.1 ~ d S!"I ~ "" ') '" ".3. '1.dl'I1l'~'IJ6\1 u1:t:t'YIff 1 1lJ1'I \I 111 'U ~ tYI'lJ1 f1l1 t1'I1 ff'Vi 'YIl'f'U!1'U 11tJ t YI tyl'lt1~ i 'UI'IJ~ fl1 \It'YIl'flJ Yll'U m 

1m!; m lJW'lift Uft:t:fI 1 1i'U ff ~ '11''lJ1 fi111'YI 1 l'1 ffU1!; 'lJ'lJ'lJ tl fl i'tl!tI'U jjlJ1.:}ffi i 1111!; t'YI ff1 1 m~ tJ 1 
" " 

'116\1111!::t'YIffl l'ItJ 

• 
2400 

-
-
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" 	 . 
'iJ tlfH'M ij tl1l1f)flll i M''lJ1 f)TJ 1VI'H1VH1-n'iJj l'iJ U€l~'lJ1fll'Hl;l1lJ~n'l 91n1lJU.:I'lJ1flll 

"i ",.t "" "i '" ",A 	 'I ':0'1 "" '" llJ 'JI:':'J 'I 'JI "" 
tVl';iff'V'lVll;llnTJW~H€I~'IJ';ifll';i tVl';iff'V'lVl'V'l'iJj1 'iJ'V'II'1'V'I1 WE PCT t'iJlJ 2544 'IJ';iElVl !~!lJ~ t'M'lJlfll';i 

lflH~1t1,rtllJ€lfl11lJl~1l;l.:l ~nh~f)tl'IJ~1t1'IJ1f)TJ ADSL U€l~'lJ1fll';i Cable Modem U€l~i'iJll.. .. 

'lJ1liVl~tltli~!tJ~ iM''lJ1fll';i lm.:l~lt1fl'iJ'Vltl!li1~';i~'MiHlh~mff (International Internet Gateway) 

u€l~lil~'lJ1fll';i lV1';iff'V'll'lVl1'i if)€I';i~'M'h:i1h~lVlff l'iJll 2551 

i'iJ!~tl'iJ~€I1fllJ 2544 'lJ1liVli~1,rl~mr'iJ l'iJ'lJ1liVlf)HtVl'V'l fl'iJI~tl!!VlLmVlfl ')ln~ 
.d 4~ Jt ~I ~ Q.I 'jI 1 c::t OJ' d "tI 0 Q.I i '" 'JI

(lJ'M1'lf'iJ) 'MH) "BITCO" (91'illJ'iJ'IJ';iElVlVltltll.!'iJ 'iJ'IJ')ElVl VlW tltl!';i'iJ 11 'inf)~) l,m~'.i 1';i tlfl€l~ 41.1 

~.:IlT'IJ!1J'iJ fll';ililJl,rlffn'.ifl1l1VI';iff'V'lvlLfl~ tl'iJ~ J.:Id liw tltl!~'iJ (t~lil~1M''lJ1fll'.itl~1'11~mlhl 'IJ'IJ.. . 	 .. 

'JI 
') tlfl€l~ 98.9 

i'iJl~mnr'iJ11fllJ 2553 I'1~lJVll i~lilJ1M'lt€l~'\Jfllfl'IJ1f)TJ 3G (1J1f)nfl'iJlVltl!li1~H 
Q <V 1 '" "* A 1 1 '" '" "* dl- 1'JI Il;l1t1fl11lJI,)1'\f.:l) 'M€I'I m';i €I'1'iJ llJ 'iJ l;ltytyl1'V'l {H'\J19ftl flH'\Jlfl VI';i ff'V'l VI lfl €I tl'iJ VI 'iJlJ ') ~!VlffU€l~ 

1f'iJ 4 'IJ111'VI l'iJ 1'1 ~miVl<lftl'iJ 

~ 	 ~ QI 1lJ:J/ 9J ~ 'jI IId,d Q.I I 11'1 <JJ" 	 " 1'iJl~tl'iJlJmlfllJ 2549 'IJ';iElVl !~''\Jl9l'tl'l1'iJ ~'lJ91 1111'1 MIH VI'I'MlJ~ l!€I~~tllJ1 !~ 

" ~hti1'iJfll';i,,r1tHtlM''iJ l;l1~W1l1f)';ilfl~mJ (Tender Offer) 'l'l1i M''lJ1liVliitl~ff1'iJfll';i~mr'iJ Vl1'1 BtllJ 1 'iJ. ... 	 . 
dod Y 	 (V '31 ~ 31 jI.a 'JI , d ~ 1 .a 4 t J' 

~'lJ91 ')tltl€l~ 91.8 tntJ'MMfll'.il'\Jl91tll.!'iJlIlf)r:;!tltll.!'iJ,)ltJfltltJ ll;l')lI'il'iJ 'iJl~tl'iJlJ'iJlfllJ 2549 VI'I'iJ g 

i:iCHi~1t1~tJ'iJ~tll~'iJVI';i1i'iJff Irltl~'iJll 2550 'iJtlf)1I1f)d ml'lfll';itli''IJ1m~l;l~1'11Jtl'if)~lJ'lJ1liVlVl';i.. 	 . .. 
1 iml'l 'iJ'Jf1~fl~ ~ll II ';i 1'1 '\Jtl'ii! 2553 'iJ tl 1'1 1I1f)d 'IJ1liVl , ~!i lJ4tl fii'iJ M''iJ 11 1mmtl M''iJ ff1'iJ 11tltJ i 'iJ. ... 

JI JI, , 	 I 

l~tl'iJ'V'Iqff~flltl'iJ 2553 vr'li1t'ritll~lJtl~ff1'iJ fll';i~tl1f'iJ '\Jtl'l'IJ11iVl 1 'iJ f)~lJ'lJ1liVlVll1i'iJff 

'IJ1liVlli lJ~hli1 'iJ ~';i flll tntl1~~VI nffll;l~ 7fltl'iJ!1tl!t1I'iJcH U€l~Hl;llJHl;ll'iJ 'lJ1 fll';i flltJ i 'iJ 

o 	 f)~lJ,,rl~1t1n'iJ1'r:tl';itl'ii''lJfll,)lil~ ~';iflll1mj"l tntJl~~Vlnff1l;l~71Jtl'l'IJ11i l~tI''iJ 1'iJ~ 15 n'iJ 11fllJ 

2546 'lJ1liVli~!tJ~1M''lJ1m'.i VI';i~'iJti (tJ1liVlVl';i ~'iJti ~ln~) 1';:tllM''lJ1mln'Jm'JlJVll'lf)l'H~'iJ..... 	 . 
11'IJ'IJ {) {) 'iJ i €I 11ffl 'M i''IJ 1'1 ~ lJ Vll i 'iJl~ tl'iJ iJQ'iJ ltl 'iJ 2552 'IJ1liVl Vll ~'iJ ti , ~i''IJ 1 'IJ tl~ ty 1~ 'ill 1'1 

~d .<::\ ~''jJ~1 ~~C\ 0 .oet ~d C\ d'~1 
flW~ f)';i')lJ fll ') 11 'j f)';i 'j lJ VI 1'1 tl!€1 1'1 VI ';i tl'iJ 1'1 l;l mlJ'iJ r:;! !'M'IJ 'J m 'J 'lfl'J ~l'l 'iJVlH{)t€lI'1 VI 'J {)'iJ tll;l IlJ'iJ 

'j~tI~!1€l110 i! 

Vlli €lfJ liJ'iJf1~lJ11'Jfl'il'IJ1f1n~~~tl€lfl{)'iJtVl'iJ~ t1'J~f){)'IJ~1t1'IJ11iVl Vll1€1W 'V'Icll;l 

'M~tl "TLP" (l~lJ~{)'lJ1liVl VI'J ~;~tl€l 19'iJl~tlfm'iJl1i''iJl'l) ;'111J'iJ'lJ1liVl~VI'J~tlM''iJ l~fl~H.. 	 .. . 
J'I'MlJ~ n€l~'lJ1liVl NC True ,i1n~ ~'111J'iJ'lJ1liVl~1lJ€l'iVl'iJn'IJ 'lJ1liVl NC Soft ~ln~ 11~'11'iJ• 

• 
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H'';Wl'Ulml;::~i'i\9HfllJ'fJ'fJ'U!€Il1~htf;U~tYl9l'll'fJ'I1h;::t'Ylfflflll1fl 'U'fJfl'illfld 'Yl'j I€lVl 'V'Iti'tY J'Ii,r
qJ u q <'U 

tI1fll'j~~19I 'fJ €Ift'fJ'U !'Yl'W~~l\I" 'fJlf1 tI1 fll1'fll111i m'l'flt'V'l €I 'I t1tJ'V'I'fJ1l1€1 H€I;::~'fJ~ 'Il1lJvrU€l~ l 

!w'V'l'V'li'i!fti'W~l\I" i'ld i'Ut~'fJ'WiJQ'W1U'W 2552 'Yllltl'fl 'Yll U'fJ'V'I !cH'W!I9I'fJl (True App Center) 
Q/ rI ~ A '3J Q.I Q/ ~ ~ .::!t <I:!t .d ~!jJ QI 

tYtlltJ'U fj'W Ufl€ll\l flllffflflll'V'18tY'j 1'1 'W fl'V'lWl'Wl!!'fJ'V'I'V'I€I!ft'M'U tJlA 1J'fJtl8 ! 'V'ImtY'jlJtY'j l'1fll 'j'V'lWl'U 1 

ft8'U1WW~lm~!Yim lrJ !~~lfltJ1tlll~!lit'l1!ffrJ'I 

'Yl 'j i~1tJfll'jtYt!tJtY'U'W 'illmft1m'il1w iflftfi'tu9'l' (~Hi) tlrilJ1ilfl ~~l'WtlTHtlfll9l'jft'jtJ
'V /(1-. U qq 

di .d i ~ ~ ~.a!),l i <V' 9J a d dd. (3

1'1'ilnl l1W'YltY'fl 'WfllJfllftL'fJI'MU 9Htl811'W'Yl'j 'WtYl9ltY1'W'j8U€I~ 58.2 lJ'Yl'W'il'fl'Yl;::!tJU'W'YlI'jUfl'Ml'j~
u q 'U q o:u q 

Utl1i'lif'W 77,757 tll'WtJl'Yl tu 1'W~ 18 n'WlftlJ 1J 2552 U€ldl'il'il~'W'Yl'j!~'W11~'Ii'WutJ1'W~~
• 'U 

"" J "" 2.5 flT'1dlft11;::'t'i~'Ufl1'nn'\ 

191 mI9l11ti'tl'Yl1'V'1elmi\l1h;::t 'Ylff! 'YlU (19I€I'Yl., 2545)!~') lU'Wm'YlftUft t 'Ufll11!ft'jl~l1''ItJ 
~ d ~.a ~ tI ~ rI ~ ~ tlQ/ f 

fll'j !'I'W!11 'W 3 11i ft'fJfll'j1tm 1::11!!'W 1'W'fJ 'W fll'j 1!ft'j 1::11 U'U1191 \I U€I~fll'j1Ift'j1:: 11 8191 'j ltY1'W 'Yll'l 

"" i ~Q.I 3.. ~ t/ ~ ci ~ ,
fll'jt\l'W I9lUi'W\ll'U1'ilU'U'il~1!ml;::11\1tJfll'j!\I'W8'fJm11'U 2 1» ~\I'W ~1'W1'W 4 fl'llJ (l9I€ll'fl 

11ti'fl'Yl!'V'Ielm1\11h~!'Ylff!'YlU, 19I€I'Yl., 2545) ~'Id 
~ rI t 

2.5.1 fll'j1tml~l1H'W1191'1 (Vertical analysis, Corrunon size) 

t1'1 'W flll1tml~,"i 'flU fll'j')19l \9l1t€l'll'llfHU~ €I~ 'j 1 Ufll 'j~11 'j 1 fl~ i 'U 'ItJ fll'j !~'U i 11't~ 'W 

1:1191 'j 1~ 'fJU €I~ 'lI fN 'j lU fll1 ,ilrlW 'lI 'fJ'I 'I tJ flll !~'W i'fl [J\I tJl9l€l 'il:;; 1mU tJ! l1UtJfltJff'W 'Yl1'V'1 el'j 11.1 ff1'W \ltJ 
" q 

a III _t':: .::::l (V ~ tli ~c:! ;f 1)1 i <)/ d <fJ 

fll t'j'lll'fl'fJ'W'il~!1J'wm'YlrJ'Utl'UrJ'fJ'fl'lllrJnlJ tlU1tft'jl:;;11 'flrJ11i'W 'il~t'W'U l1tl1'Wtl\lfll'j 

tl1~rJ'W1l1JM i 'W1:1I91'j lff1'W'tI'fJ'I'j1rJfll'j~1'1 ., ,m:;;J'I~i11'tM'W (i'lfll'J tl1~rJ'WHll€1\1~ff1rlty ., !~'fJ!1l'U 
11'J:;; irJ'Ml1i'Ufll'J1!ml;::l1'~'fJ III 

~ d'Q/ I ~ 

2.5.2 fll'j1tm1~11'fJm1tY1'W'Yl1\1fll'H'I'U (Ratio analysis) 

:'1 ... ~ do Q.f' ~ ~ d' Q,I I f ... 1 dd. 
l1J 'W fll 'j !1J'j'U IVWtJ 'fJI9I 'j 1tY1'U 'YlHfll'jl\l'W fll 'j 11ft'J 1;:: 11 'fJ 19I'j ltY1'W UI9I €I~ 1J 'J ~lfl 'Yl fllJ 

1\91 Ql1'J ~ tY \I fi~t'\91 fl~1'I n'W i I9l U i 'W 'I 1'W 1,)rJd 'il:;; fll'j 11ft 'j 1~,"1:1\91 'j 1 ff1'W 'Yl1\1 tl11 I~ 'W 'fJ'fJ fllll'W 4 
., 

11'j~ tfl 'Yl ~'I iA 
2.5.2.1 1:1191'j1ff1'W~i,*1'flmllJtY1m'Jtli'WflW~hfh l'j (Profitability Ratios) ., 

1:1\91 'j 1ff1'W iA i <Mi 'W flll 11m 1~l1'ft111JtYlm'jtl i 'U fllHl1nl I 'j i 'flt.! 'il:;; 1'flft111.1 tYllJ1Hl 

'tI8'1fl'llfll1 i 'Wfllniln11l'll'fJ'Ifl'ilfll'j t 'Ufll1~1IU'U1Pfl1J i'W'l11\1'j~rJ;::I1€11l1rt\l i'flUfl1Jflllnnl!'j 

• 
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'" 	 '" '" 11; ij'U l~'YItJ UtJ fi 'il~tYl1J1'J tltttY~-l' ,rtMtJ ~-lfl1llJtYllJ1'J t;) , tJ nn'lfl'J~ 11 11 fftJ 'J 1lJll-lf)1'J ,r~tYn. 

r 

D~'J1LhtJdt~tJ nn1~fl1llJtYl1J1'Jt;) i tJ f)1Hillll' 'JU'lJ'lJ 11 rt-l 1~fJoW1I1Hl!111lmhtJ 
~H'U ij-l fJij~'UlfJ/'lJ1nnn'lJ~tJ ~tJ 'Ill fJ/'lJ1 nn t~ij' ,r'YI'J l'lJ~-l'lh~ff'YInm~1 tJf)1 'Jl1llll1 'J,TtJ~tJ 

'U'tHO'ilf)1'JnvtJ ~lI~;1n~1i '*~ lfJ' 'Wf)1'JflltlJtJ-lltJ1~ "l l~fJtm tJ'lJtl1tJ'lJn'lJfJV~'UlfJ/'lJ1f)1'J~-:I'il~ 
tY~'tfVtJ i ,rtMtJ ~-:I'lh~ ff'YIn fI1~' tJ f)1'Jfl1'lJfllJ~tJ'YItJ'UlfJ/'lJ1nn l'1l ,,rOllf)1'J'YI'J 1'lJ~1fJ";h~tJ'YItJ 

'" . 	 '" 
'UltJ/'lJ1 n1'JutJ~ll1;VtY-l!otJ1 tl 11; v 1li ll1nlll h,rtJ~tJ'U V-:l 'Ill tJ/'lJ1 n1'J tY -l utY~-:I';hnllf)1'J il.. 	 .. 
tl'J ~ff'YI1im~i tJf)1'Jfl1'lJfllJ~tJ'YItJ'l1tJ/'lJ1 f)1'J ri-lrHI i ,rilillh,rtJ ~'WtY -l i tJl'1TUV-lI~ fJ1ntJl1l n. . 	 .. 

o 	 III 1 'J,rtJ~tJ'UV-:I'UltJ/'lJ1n1'J~1 utY~-l";h~tJ~tJ'UltJ/'lJ1f)1'J\l-l n~11fiv t~tJ D~'Jlri1'W~UtY~-l',r 
1M tJ ~-l fl1llJ tYllJ1'Jt;) i tJ n 11 l'1 1111 1 'J,TtJ ~tJ 'U V-:10 11 n 11 1~ tJ~ iJ-l 1 li f'1TU -l ~ -:lrh' ,*~l tJ i tJ n 11 . 

o '" '" ~l!tJtJ-lltJVtJ "l 

2) D~1lrH'l~V'lJtt'YI'W'illnf)11flltlJtJ-lltJ (Operating Margin) 

D~11LY1tJdtiltJ D~ 1lri1tJ~UtY~ -:I' ,rIM tJ~-:jfl1llJ tYllJ 1'Jt;) i tJ f111l'1 lnl 11tfitJ'lJn'lJ 

fJV~ 'Ill fJ l1;fH~mHI~V'lJU'YI tJ 'ill nf)11 'U 1tJ ~-:lt~ tJ n110W 'illHl! 1".hfJij~ 'U ltJ'U V-:j n 'il f)11 tYllJ 11 t;) 

nfl',rlo~fh~hn'lJn'ilf)111J1nt!VfJtWfJ-:j'~ 
'" D~11NL'l~V'lJU'YItJ'illnf)11~1!lJtJ-:j1'W = Ill11nijtJ~vmllmm~fI1ij x lOO 

'UlfJ 
o 	 '" . 

, tJf)11~fl11lJD~1lr-1L'l~ij'lJU'YItJ 'illnn1'J ~l!lJtJ-:lltJ UtJ l1lnrhfi 1~il ~ltY-:jUtY~,dl.. 
fJV~'UlfJ'UV-lO'il f)11tYllJ11 t;) tY~Hlll11'11 itnO'ilf)11 \l-l !!~l1lmh~1~ilrh~ltttY~-:j r,hfJij~ 'UlfJn 11 f)11 

1litYl1J11t;)tY~1-l1l11 1 1,rLlnO'ilf)11 

3) fl~11NL'l~ij'lJtt'YItJ'illnIl111LJ''YIn (Net Profit Margin) 

D~nNL'l~ij'lJU'YItJ'illnIl111tY'YIn = ih11tY'YIn x 100 

. '" 
1~fJfifh1 'J,rtJ~tJ 

" fl~'i1ri1tJU UtY~-:j' ,r'YI'.il'lJ'JTnfJ1~'illnf)11 ~ltlJtJ-lltJ~n"l100'lJ1'Y1 'il~ilill 1'.iLJ''YI1iln~ 

~tJt1'lli ~ ~lD~'.ilri1tJ~riltJ1ru 1~il~1\l-:ltttY~-:I"hn'ilf)1'.iilfl1llJtYllJ1'.itl itJ f)1'.il1lnl' '.i 'illnf)1'.i'fll

• 
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, 

!ihJHWff ,:j(fIllJ11rl',:j'llltl~fi?!l'l'tJ'VltJ!!€l:::rh '1 'If'~1IJJ,:j11lJ?!)uI>i5\J1'.mbtJd~ihrml1n?!fim llJtl1'H) 1 .. . 
'1'lf'~llJ'UHj llJtl1j~111111MmJltl'.i 1IJi,r!'~tlfi'nnwt11 i j ~'Vllhfhlm'il!1]hlfh '1 'If'~lv~iJi,r!n?!~hI'¥Jtl 

i1!'lftJ11dff ,:jffV'il:::fftUl1]hll'l'tJ y.i',:j,rhl01e\JI j 1flli jff'Vl~iifh~l n'lltl1'jfl1j1tfn 1~'I1ff1m\JItill IJ1J 
IU CI q .q 

rViv'Un'UiltltltJ"l,r1v,;hii 'j 1 Vtl1 'j '1?!N?!11 tl~ hi tltl 'ill tld~ fld'j till V'U!iiV'U n'Un 'iltl1'j '\Jtl,:j~!!,j,:j,JhI ~ 

4) tl\JI11f4€l\JItl'UU'YIhI\JItlffhl'YInW'j1lJ (Return on Total Assets Ratio: ROA) 

ii'\J\Jl?! 11'j~ifl'Vl t!€l:::tIhllw ~jn'ilmlitlhl "lnhl t~tl'il~ i ,r'Vl'jl'U11nlltl1'j 'U1YilHlh1 hi'u11'j:dy'YI~ 

fill''ll'lftJ 1 j 

OJ t~ QJfI 

..::::':\ QJf/ QJ.d 
fftJ'YIj~lJj1lJm!mw 

1?!IJ~ffhl'YI1'~rJ11lJti1m~tJ = ii'W'YI1'~611lJl'l'hI,:j1?! + ff'W'YIil1QnlJ11€l1v-n?! 

2 

emTtYltJduff?!,:j '1,r! ~tJ f4€l\JItltHm tJ~ il'l' 'illtltl1'j €l,:j'¥J'WJ'I~tJ111tltln'1 'If' ffhl'YI1'~ 6 

'h i ,rf4€l\JItl'U!t 'YI'W!~IJ,:j~ tl11ltl1~ U€l~I1]'Wfl\JI1 1ff1hl~fhtJ'U11111 '1'lf'fl1'UfJlJ tl11flltUhltlU t~jl~ 

11] hi e\JI 1 1 ff1hl~'1 'If'1?! fl 11lJffllJ n (J'\J tHfhv'U111 n 1hi tll'j '1 'If'fftJ 'YI l'~rJ'\Jtl,:j n 'il tll'j '1 hlehl ~ 

tltl'1,rln?!fhhtlrl''UfitJlJ1~n'iltl11 
" ..,'\Jtlff,:jttl\JI 

(1) tl11'1'lf'Vtl?!ff'W'YIf~611lJ l?!mu~1J 1~11~~tl11fhi'jtn?!'illtltl11'1'lf''YI1'~tJltl'.i ~ 
~ d I QI 4 

tl 'il tl11 lJtl~\JI€ltl?!1 tl1l1::: tJ~n €I 111 ty<Jf 

(2) tl111!flj1:;'I1e\JIj 1ff1tJf4€l?!tl'U It'YIhI I>i tlff'W'YIf~6'j1lJfl1jfl'ill jW1rldmii11n'U 
<v ~ <v 0',., d QJ 9J <v ,~ <V OJ cld.' ~a':;, 

U\JI 1 l11lJ tJ '\J tl,:j fftJ 'YI 'j ~vmlJ fl 1 llJ'\J?! 1t1J'! tlhl tl €l1 1 flU tl\JI 1111lJ W'II tl,:j ff'W 'YI j ~ IJlJfll ff'l C)f,:j. . " 
.. 

11lJ1 Vfl11lJ';hn'lltl1j Ufl11lJff1lJ1 j(J1I111l'H 1'W111 tl '1 'If'ffhl 'YI 1'~tJi ,rln?! t11 h ff'l '1 hI'\JW:;~ e\JI 'j 1 ... 

Q.I .1 "~,, Q.I -5) tl\JI11f4€l~tlllU'Vlhl\JItlff1tJ'\Jtl'l~(Jtl"ltJff1lJty (Return on Conunon Stockholders' 

Equity: ROE) 

• 
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2 

I "~1jI <V .c!l' :iI~ 'jI CV I .t::\ ''iJ QJ' 

f1'1'W 'IJ 0 ~ Htl 0 'I1'1Hll lJill '11 lJ1Utl~ f1'1'W 'IJ O~Htl 0'11 'W f1'llJill f1'1'W ttl 'W lJCl fIl'l1 'W f1'llJill 
<u 1\ U CUI Ii U <u q u 

," " rh 1 1 f1'~ f1'lJ um: !~'W ffU o~~h~~ ~~ 11l'l1lJ 'I11jiy'W 'I1lJ'W !1U'W '11~ 0'11 iHy'W 11l'l1lJ'W t1V'W 

tlm 1 ~h'Wdt rI'W tl\?l 11~h'Wl:: '11 iN fil 1 1 ~!n~~'W ~~ 'I1lJ ~ 'IJ O~ n 11m ItmV'U!l1 V'U 

rl'U tY1 'W 'II O~ JlfooM''W f1' l:U ill ! fl'W fll11~ fl11 lJ f1'llJl ltl '1 'W fll1 '111 H(1 \?I 0'U II 'VIiJ'IIO~ n 11 fll 1111 fl 
'U. u 

I~'W (1~'tJiJmvn:: tY1iJ 'IJ o~ ~omriJ f1'lUty il]JlJ lfl'lfomV4U~ '1~ 'I1~0 1~ lh ::;i'Y'VI nfll 'Vi '1 iJ flU 

111 fil 11 trlmm VWl1V'Url'U th'W'IIo~~omr'W f1'lUty ~~J'W ~~!rI'W tl\?l l1tY1'W~fflfltyi i' 

I QI 1 .d: " ~ 'ill'llU l':hlJ rl'U 01 1,r~ '111 !~'W 'tJiJ i 'W flU ri OWW (Leverage Ratio) 1'l1'W 'I11flO\?l11f1'1'WlJ 

rh'lfou Uf1'\?I~ilJ1fOOftiJ h11'UH(1\?10'UU'VI 'W~1 ~~Ol'il!n\?l'illflm':i 1~ff~,h'WflUM'VI'W ~ 111 
'U • • 

=:It .. ", , , d'di """ 'i "" !'I1lJl::f1'lJ !'U'Wfl1'l ~'l1f1'1'W'IIO~ 11'WlJlflfl11f1'1'W'II0~'I1'W CJ$~lJ\?I'W11'W~~fl11 'WflHU 

tl~ 11 tY1iJ ]JrhlJ lfl II f1'~~ ilJ1fOOft'Wf1'lU ill hH'UHCl\?l O'UII 'VI'W f1' ~ II f1'~~ i l'l.h:: ff'VI nfll'Vi i 'W 
<u q u CUI 

2.5.2.2 tlYl'ntY1'W1~f1'tn'ViflclO~ (Liquidity Ratios) 
" . 

f1' i11'Vi fI cl o~, lliJ f111lJ f1'1lJ1 1 tl 'II O~ 'U'j li'VI i iJml11~'U~YlllJ fftyty 1 'l11':i ~ 'I1il ff'W l10~ 
" ,

fll'11'W~ iiJ n;v~ ffiJ v~'U'jli'VI]J f1'tn'ViflcloUllfl'il::;]Jfl11lJf1'lmltl i 'Wml~lm~iJ iftrl'U'Viufl~l'W 

() 

Gia QI!iI:fi 'jI.c:!l'jld9J
f1''W t'il f1'1'l11'U l'ill'l1'W iJl::; V::;V11t!Cl::;fjtlO'll 'W Ofl~1V 

1) tl~'ntY1'W'VI'W'I1lJ'W!lU'W (Current ratio) 
o 

tl\?l11tY1'W d,rliJ tlm1tY1'W ~iiUlJ'i'tiiJlJlfl~'l'~ U(1::; i i'!rI'W !f1i fN;! 1'W::;'VI N fl1 1 !~'W 
1::;U::; a'W'IIO~ lpr},.,J'W 0 ~u~tl\?l'n~h'Wd'il::;!rI'WtfliO~1~ 0{;'~'I1 Vl'U~ flYlllJ ulPi flJ~'lhuYlo'U 

, $I sJ " 

flltl1lJ iiJt~0~f111lJf1'llJUtl i'W flU 'l11'J::;'I1il 1::;U::;ffiJ'I1~0f1'i1wmclo~'lJ0~n'ilm'J ill n(11U'W 1~ 
f" 91 t t 

'J::;i'U'I1u ~ U(1::;J~'lhv;o ~'J::;i'Ufl11lJ UCl O~ ftv'II0,mf1'l1il tl\?l'JltY1'W'VI'W 'I1lJ'W !lU'W li~i1 IIf1'~~i1 

" ". 
n'il mlVl'il '1l'l11'J::'11 il ff'W 1::V:: ff'W 1~I:tiom'U fll'11'W~ ulPiifltl\?l':iltY1'W'tJ'W 'I1lJ'W!lU'W\i~UOlJU f1'~~ 
d '1 0 ,1 !', ... " 
tl~f111lJf1'llJl'J tl ! 'W fl1':i'l11'J ::'I1'W'J ::V:: f1''W !~\i~ .. 




• • 
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QJ ,: d ~ I I ~ q 'j) ~ .dd <J} tI QJ I 

(;In'l:lW:::'WAll'Wt'HN'W 1YWh U\9JfJ1lJO'l t'W il1'W:::H'U1Vtl1'V1lJfl11lJ)O'UflO'UU(;l1 tl1\9J nl1WfHnm1.. ... . 
O1i1!~'W11t1J'H1Unfli1n 11 i~ -vr'ln01 i1!~'W i tli~';hni1nl1 iiff'W'VIf'YHJ'HlJ'WA1fJ'WAfl'Wm1lJll1A~'W !'If'W 

u • 

~. ~ 

~'lU'W flI'J1 1ri1'W'lJ'W'H'J<!lH1fJ'W11\T 'I ~'lili ~'HlJ1fJfl11lJ11 fli101'ji):::: bt1lJ1Hl'l11 1 ::m U 

i~flrlO'lI!(;l:::: iitl1:::: ff'VInfll'YHfflJ0 itl J'ld ri1lJ'H rt'l 0 1i1!~'W,j'OL~fJt!nni1 011 A~O'l 111 n i tii~' '* 

ff'W'VIf'ndri1'Wnl'W O11ntl i..r!n~fll hAlnfli1nl1!l11~fl11 J'Jn 01i1A~'WH(;l!~tl'JlJ1i11 nlJ011'U1fJ 

..::,. 'j) " ~ d .t::\ .J'-.. 9J 9J c q 'j.I J ~ J ~ d 

ff'W m 'W tl fJ M '11 1 tl !fIm-!l'W i11 n ~n 'H'W L~ 'If1 'VI1 m fJtl~ \! n'H 'W ff:::: fflJ!'V'IlllJ1n 'U'W!1 tltl '1 AI (;l:::! btfJ 
I <JI t jJ I 

1tlnlffi 'Wnl111 i1::::l11i~'W ~1'W1'W U'W itl(;l-!l'VI'W!VftlVtl11tli~ 'H1m!1 i til '*'l111::::'H-W ff'W l::::fJ::::m1!VfO. 
J', "I 0 llJ _I' dJ "'" _<f ~ 'I 'J} 'J}"I 'J} llJ 'J} "" _ I 1 '" "I 0 llJ _ I0 

(;l~ ~tlm'UfJi11tl 'H1tl'W1 nJi11fJt1J'Wt-!l'WlJ'WH(;l"lf'Ji1::::'VI1 A'H~tltl~'W !~1'UlJ1:::: fJ'If'W 'H10'W1!lJ 

(;l'J'VI'W tl~l-!1t'W !~Ol..r!n~tll::::lfJ'lflr~tlfli1nl1~-!I~'W• 

i~!fflJ0 i tI i1tl~1'JA'lf'W fli1nllff11i1lt:ijtllflfl i1::::(;l'J'lJ'W1'Wff'W'VI f'V4dtll::::!il'VIfJ11llJ1n !~'W!,j'1 i11f1 

l1fJ i~fi tl'W,j' H ffJ1!btlJ tl ff'W'VI f'V4 d'H lJ 'W!1fJ'W ~-!I lJililJ1nu~niti!iJ 'W Otlbtl 1 fl~tln1':i 'l111:::: '11 d 
~ . , 

l::::fJ:::: ff'WU~O~l'J i ~ A'W tl-!l i11n'U'lnll111..rri1'W i 'HqJ!!~1i1:::: i~f'U'l111 ::::fil'U'lnll i11n~'U'llflfl!~tl'W 

, 
m iU-w 

~ 

fli1nll rrtllJ~O'l nl1!~'W'lJ'W 'Hld'Wt1tl'W1'W 111'W 1'W l1lJ1nn-:h 

O11~ i11':i W 1flI'J 1Hh'W -w 
~ 

~-!I iliff1lJ11t1~i111W1i~rritl'J rlni'-!I fl11~ i11':iW 1fJ f)11 

~ 11) ~ d i at ''1 3.1 di .-=:. eli QJ .J d ~ 
tfl(;ltl'W m1'Utl'JA'J'W'lJ'W'H'J<!'Wl1fJ'W 'Wtl~I'Jfl1'U~ LtI~1fJ ''If-!lnl11tm1::::'H 'W(;lnElw::::'W 1I::::!iJ'Wtfl10'J 

QJ 1 d d 
2) tl\9J11bt1'W'lJ'W'Hld'W!1fJ'W!11 (Quick ratio or Acid test ratio) 

Q,J t ..:;::.. <v t:I r (OJ ~ QJ tI d d 
tlI'J11ff1'W ff'W 'VI 1'V4 fJfl (;ltl-!lI'J 1 = j1'W'VI1'V4fJ'H'J<!'WL1tl'W!n 

~ 

"""'" '" 'H'Wff'W'Hld'WnfJ'W 
d~ cv tI at d ~ ~ .c':\ :.1~fJ'VIff'W'VI1'V4fJ'HlJ'Wl1fJ'WA11 = (FJ'Wff~U(;l::::!-!I'Wf-lln'fi'W1m1 + !-!I'W(;l'J'VI'W1::::tl::::ff'W + 

~ +
.::::l QJ~QI 91.::::to

\! n'H 'Wtm::::\9J 1!.:.I'W 111 n 11 m~'VI 'fi) 

tJ\9J 1 11h'W rl'd:! 'W tJ\9J 11 ff 1 'W ~ fl rl'1 fJ tlm)'\9J 1 1 ff 1 'W 'Yl 'W '11 l! 'Wt1fJ 'W fi0 i'ifiY 'W Yl'f'V4 d 
~ ~. 

'HlJ'W 11fJ'W!mfJ'U!l1 fJ'U tl'U 'H-W iY'W '11 lJ'WA1fJ'W I!~flm1ri1'W-W i1:::: i..r,j'tllJ mnfJ1tl'Ufffll'V4fl rltl'l 'VI H. . ... 

.. 
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f11~ ihl '~~f)11tl\91 ~lffTU 'Yl'U'\1lJ'U L1t1'U Lri fN 'il1f)'il::1,rH~mYl1~ff'U'YlfYlflmJ'U!1t1'U ~ff1lJ1~ t:I 

!tl~tI'Utrl'Ui~'U ff~ , f1'~ltJU(l::t~1 toM'U t~'U ff~H(l::i~'Ur-hf)1i'U 1f11~ L~'U (l~l]'U ~:;:tJ::-&'U ~ rmd ~:;:tJ:: l 

-&'UtJ''YlTI 1m:: ~ t1mrltJfll~fU~'YlTI l'Uf11~ tmtJud1tJUtl\9l~lff1'Ud 'il::I'i~ff'U'YlfYlflm~'U t1tJ'UUH 

..& ?I R'f 1 tld ~I "" r "" 'jI <!{ • 1 'jI r r 'jI <!{

~ltJf)n qf~llJ'UlJru'\11 'Uf)n! 'W'ULlJlJt~'Uff~t1t1f) 1'M'U ff'UfI1f1~m(lti fI1 'M'il1tJ(l1~'\1'Ul '\1~t1 
" 

ff'U'YlfYlflmJ'Ul1tJ'U~~~t1~1sH'ld(l11Jl'U 1'U f11~ ~ 'il:: ltl~ m.Hrl'U t~'U ff~ 'il::Vi'il1~ w11~ tJ~ ff'U 'Yl fYl6'~• 

?I "" lIJ 'jiG • t
tldff1lJ1HII 	 (ltJ'UllJlJt~'Uff~ 1~1~1l'¥l1'U'U 

tl\91 ~1 ff1'U d ihfflfflJlJ ~;y 1'U 11 tfll9i't1~!ftf) n 'il f11 ~'\1~ fl'\1 tJ'fi~wU'U ~ 1'U ~1111'U I9i'rW\J1tJ. .. 	 . 
ff'U'YlfYlfllvlmhl~'WlJ1'l1n::'\1d~::m:;i'U llff'W'Yl fYl6't1::' ~ ,jH~Yl ~fllJ~ 'il::ltl~tJ'Ul11'Ul~'W ff~'f1' 
'¥i'Ul1 1sH'Vi'il1~W1f11Ucitiu5\91~lff1'U l]'U'\1~'W!1t1'U 

2.5.2.3 	 tl\9l~lff1'Ui'fitl~::ff'YlTIfilYll'Um~~lru'U~1'U (Activity Ratio) 


.., '" '"
., 


1) fl\9l),lf11~'\1lJ'UntJ'W'lJfl~(lf)'\1'U (Receivables Turnover) 
• 	 <u 

., 	 , 
.e:::l 	 C\ Q,I' ..::::t 

~f)'\1'W~Vl1it:l1!\HW 

tl\9l~ 1ff1'W nUff~~O~fl11lJff1lJnt:l~'il::ltl~ tI'U ~ f)'\1 nlJ 1111lJt~'U ff'fi hi'n~1~11rl'W~ 
" 	 , . 

flf~lijml1 tJU tiu tJ t1~'111m:}ffl ('IJ1V tJ''Yl TI) 'IJfl~ ~ ~ n 'ill'U), flU ~ ::V:: ld (l1 f11'j ~1l'u'U ~1'W 1 ~flU 
., ., 

~'jn'ilff1lJ 1 ~	tl ~ tlmnu 1~'U 'il1f)~f)'\1U'f1'li fltlfl f~! lri''\1'U 

2) tl\9l~lm~'\1lJ'Ut1tJ'W'lJfl~ff'UVlfYl6'lli'\1lJlJt1tJ'U (Non-current Asset Turnover) 

tl\91 ~1m)' '\1lJlJt1tJ \J 'II fl~ ff'U 'Yl fYl tJ1li '\1lJ'W l1t1'W = tJfl~'IJ1tJff'YlTI 
Q 	 q q 

ff'W 'Yl f Yl6'lli'\1~'U 11tJ'U tl1m~V 
., 

tl\9l~ 1ff1'WU!lff~~O~fl11lJff1lJnt:ll'Uf11~1 sH'ff'UVlfYl6'lli'\1lJlJt1t1'W l~tJff'WVlfYl6"li• 
. 	 " 

. '\1~'U11tJ'Ul111tl~tifl1'I1'ln~tJfl~'IJ1tJlJ1mrfltJt~tI~l~ U~5\91~lri1'U l1m'il'il:: 1.fil'U f11~~fl11lJ'~li 

~,rf) tri fl~ 'il1f)ff'U 'Yl fYlv1li'\1lJ'U 11tJ'W ff1'UlJ 1f),j''U .yjf)fl~1'U)' 1fI1V1'W W i'W ~4flff'U VI fYlfllJ1~~ . 	 'U. 

QI ;d.t::::l. <vfl 

3) fl\9l),1f)n'\1~'Uldtl'U'lJfl~ff'U'Yl),YltJ~1lJ (Total Assets Turnover) 

~ Q,I' 0' Q.I d. 
ff'U'Yl~YltJ~1lJt:l1!"M 

1~V~ff'WVlfYl6'~1lJ tl1m~tJ ff'WVlfYlfl1'JlJl9i''U ·n~ + ff'W'Yl fYl6"nlJtl(llfJ~ 1~ 

2 

• 
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5~1 1 ff1'W~t~hJ fll1 1'~ 'lh~ ffl'l1im~fll1 i:l>3l'J'W 1'W ff'Wl'Il~ rJ'h n 11 fl1)'II,*'lh~ lv"lfu 

1I1f1ffUl'Il~rJttYri1tf'W1Mtn~'lh~ lv"lfu ffllJ11Uff11>3 Vf.l~'U lVl1~ f.liJ~ fl1) hrl~JJ~ 11~f.l'~ U>3iJf.lfl 

fll1lJ ffl lJ11 U'U eHn 11 fll1 1'W fll 1 1-irffU l'I l~rJyf>3l1lJ~~ i1 f.l ~ ';i1nf.l1 Mtn ~1 lV' v-l'1I1f1 fll1'U lV'H~ tl 

iJ~fll1lJ1f1U'tlV'H~ f.lJJ'lh~ffl'l1im~t~lJ~'H~f.l'li L'WV>31~ 'H~ f.ll1l'WfIl11~·;h fll1Ml'JU 1'Wff'Wl'I1'V'1rJ 

" fff.l~fl ~tl>3 tliJVtl~'U 1V'H~ f.l , li 015~1 1 ffl'W i1 i1fll ff >3 Hff~ >3 'h n \1fll1 i1fll1lJ ffllJ 1) u1 Ufl1) l-ir 
" 

ffUl'I 1 'V'IrJ~ i1 tl~rrtf.ln tll MIn ~ 1 lV lv-l''illf1 fll1'U1V'Hl tliJ ~ fl1) tl >3 Ui:ldifl1) iJ~ 'H U >31'W miHi1 

t!1~ffl'l1im'V'l 'Hlf15~11fflU~i1fhU'tlVUff~>3';hnllfll1f.l111i1fll1Ml'I'W1'Wfful'I1'V'1rJlJ1mnu't! 'H~tl• 
n1lfll1tll'ill ,*t!1~ lV"lfUlIlf1ff'W l'I l'V'lrJlPil>3"l 'v-l'ilil~JJt!1~ffl'l1im'V'lfll1f(1I11 Wli~l'If.l'W ff'Wl'I1'V'1rJ~ 

I 0 ~I 'jI 'I '" "" 'I "'_I 1 <la. '1 31 ~1JJ\11tu'W~tl>3 t"lfi:l>3 'H1t1'HlU'Wll'1H l"lfun~ V"lfU\11fll'l1'V'1Vff'W Il1lJlfl'UU 

1'W fll1 itfl 1 l~ 11e.f~ 1 1'H ~'W 'U tl >3 ffU l'I1'V'1rJ~tl>3'W 11 1 1 W 1 ii >3 'U tI W 'U ~ 'U tl>3 5~1 1fll 1 

'H~U11VU~t'HlJl~fflJfftl~flt1'tl>3tlmh:a.fll'l ~1 n\1v-l";w e.fm lfll1'H~'Wt1fJ'W 'Uti >3 ff'W l'I l'V'lrJ1 llJ~ tl >3 

d..:::'ll, .e9 .:::a Q.I ifo 3J ~ d 	 .c:::.,;::1.::':\ 	 Q.I 

fll1 flll 'R i:l V 'U tl >3 ~1 fl1I lJ 1fI tI 1'il 'HlJ1fJU>3f1 \1f111lJ ff'Wl'I1 'V'I V11 11'W lUU mnlJf.lll'l ViJ fI iJ'U'W l~'Utl >3~1f111 

'Hl tlf.l1111t1'W ffUl'Il'V'lrJlnl~fI~fl~ i~fllt~tlJJ11f11l1U'H lJ~~'Wn~1 ulPi'Hlfl5~11fll1'H~'W11V'W'UfH 
ff'Wl'I l'V'lrJ1 lJJ~ lntlll1tllm'V'l1 l~n lIf1l1i:l>3l'J'W 1'W ffUl'Il'V'lrJlJ1 mn'Wfll1lJ~1111'W (~i:ll~mi'fll'Il'V'lrJU'l1 >3 o 

, ~ <'I ~ Q.I I ~ Ij)' Q.I

t!1~1l'If1 l'IfJ,2548: 186) Pjltm 1~'Hfll1'V'11111Wltl~1 lffl'W tlU ''It!1~fltliJ~lm"lf'W tl~11rW~tliJUl'l'W 
I a. '" <I '1 31 .., d a. '" <I d • I '1 ?I <1'1 
~ tlffU l'I 1 'V'I V t'V'l 1 1~fll1 1"lf1 lfl1~ lJJiJty"lf'Utl>3 ffUl'I 1 'V'I fJ~ llJl'I u1 1 flfJ I 'W >3iJ~ i:ltu 'W mw en &'W 

o QI d Q QJ <:f~ 	 d .d.c:::. ~ dtd. 1 Q.IQI 	 QJ 

fIl1flll'W lW tl~11'HlJ'W nv'W'Utl >3ff'Wl'I1~fJU'W 1 1£lfll 1 ~llJiJill"lflJl'IlfI~111m lifll1 iJill"lfl'lt l~fI~ l>3f1U• 	 u u 

o '1 Vd QJ ~ QI </&:1 1 I Q.I fj.I ~ dl.Q Q.I <:f d .l 
lI::m 'H lJtI~11'HJJ'W'Utl>3 ff'Wl'I 1'V'1fJJJfI1~ l>3f1U~lfJ 'W tlfl1Ilf1 'W fl11'V'111 l1W lU >3 ff'W l'I1 'V'I V l'I9ftllJ1~tl'W• 
'lf1~ff'W~1~1Jty; ~>30tfl11~11~ltllu~1I~~tl>31,*~Mf(tJ1I '1 'W fll'If( 1I11W1 

n 11 fl1) ~ lfl V'lh~ ffiJ tliJ e.f~ 1 1fll1 'H lJ'W 11V'W 'U tl >3 ff'W l'I1'V'1rJnlJ ~ fi tI'W,r H NU fn 'W• 
I d d/ d/ d """""" '1 'I'" 1 <I ;f 'jI """ '" 

tlVH U H fl11 l'IlI:: f1f11l1 U~fl11lJlJt! 1 ~ ffl'l 'Ii.fl1'V'1 &U fll 1 &"lft! 1:: fJ'1f'W 11 1fI \1 fI 'H'W fll 1 fl1 ff'W fl1 . 	 . 
~ Q c(ItJ I d .c:!t 0 "9 .dl 	 dd IQJ 

flUH i:ltl H i:l ~ ff'W l'I1 'V'IV LJJ'H lJ'W 11 V'W t'V'l tI'Vllfl11JJ1'IJ1 & 11 U>3 ffl ttY ~Ui:l Ul i:l fI 1:: l'IiJl'IlJ~tI fll 1 

o tt!~fJ'WmJi:l>3 5~1 lfll1'H~Ul1fJU'IJ tI>3 ffUl'I l'V'lrJ1 1JJ 

. 	 " 
2.5.2.4 	5~11ff1'WYi l-ir1'~ fl11JJ ffllJ11 U'1 'W flU ntl'H i1 (Leverage Ratios) 

fll'I11ml::11fl11lJff1lJl1ul'Wfll1ntl'H~'il~ fi' lU ~l~fJ1tliJ1fI'I >3ff11~l~'Wl'Ju'UtI>3nllfll1 
Jz d/ d "" d ... 	 .!l tI '1 <I 3l<!l 31 '1 .., I 

9f>3l1~Uff~ >3 U>3l'1lJ1'U tI>31>3'W l'I 'W l'IlI ~ 'H llJ1 \11f1m fJ'W tl m'V'l tI rl i:l 1~ tV"If'W 'Uti >3 rlUtl 'H 'W tfW tI~1 lff1'W. 	 " .
" . 	 " t!n:l.fll'li1l1~1 '*1 'W fIl1t!1 ~dj'W fl11JJ tfffJ>3 Ui:l::wnJJ ffllJl1U 1'W fll'I'1hn:'H i1 'li'H lJ'WL1fJ'W tm::J>3• 

.dl GJ f q 3J.Q a 1 ~4. jJ J, 9J Q.I' t14. d 

Uff~>3U>3fl11JJffU111UI'Wfllmtllmfl~fll 1111f1'HUffU1:::fJ~fJl1~1fJ 9f>3U1111fl ff~ff1'W'H'Wff'WlJ 

tl~lJlm'Yh'1 nUfffl>3';hl1nlli1fl11lJl~V>3tl>31'Wfll1fil1tJ 'W 111 nll Hi:l~fl11JJffllJ1 1U 1 'W fll1Qtim~'W 
'1 • .!l '" • ~ '1 d """ "'.or .P.I 'jI d 31dl '_I'tl1lJL~tl1f11l1ffm'V'lfl i:ltl~ 1I~~1 t tlfllffl'l ~ 1fl'il1l~m~u ty'H 1 \! flntl>3 i:llJ i:l~ i:ll fJfltlll1 11 ~ L1J'W u ~ 
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,1 

IV t ,:~ Q.I t "~9J 
1) flfl'Jm1U'HUffU'J111tl1JffTW'tIfl,:jl';jflfll1U (Debt to Equity Ratio) 

, !II"! !II 
ff1U'tIfl,:j Hflfl'H U.. . 

" ." 
Ufl '1 1"hw U!1Ju t11 '1 lf1f11111 tY1Il1U 11'tI fl~l~U'VIU. 'tIfl~ tl'il t11'J Vi ~f1 'Hl'JJ1 i U..n]'tI fl~'HU 

I ,,, J 

t1JUViOfllll1J lf1 eJl11 11111 tll '1 nfl'H U'tI fl,:j tl'iltll'Jij~f1 ~ lflf1 !!~:::1! 'il ~oVi !1Ju,rV~1 tlf1ii'H~101! 'il~0 

" . 
UfI'J l'thuUi '1YYI'ill'J t1!111 tl 'iltl1'J iilm ,:jff~Ht11 '1 ~ ,:j'VIUVim'JJ1:::ffll'H~ Vhi H~:::V,:j i '1YYI'illHU 1• . . " 
1 Vt11 ffiU t11'J 'tIflff'\.J!~fl t'WU'tI0101l'Jtl'il 'Hltltl 'ilt11'JijUfI'J lthtmuffU~ mhu'tIfl~H'timruijfi lff,:j

4 qJ q qj 

ffm,jUt11'Jl~U,rtl1~11~um~un.. 1~~H'illtl'HltlllUlm'J'il::: ff1J'VI l'YUJ Ui:1dj~'VIlVHrffUI1Ju1111~U1tl 
"" " 11'1'11::: tl'ilt11'Jijfl1111tffO~ 'ill tlt11'J Vi ffU'VI ll'UJlI 1 'ill tl'H UffUt1Ju ff1U i 'H qj U~ tl1'Jij U fI'J lri1U'HUffU 

~ fllJU ~~11f1U I 11f)1~!1Ju H~~lt'lfU flU 11'1 '11::: Ufltl 'ill tl'il:::Ufff1 ,:j~~!f1'J~fI'tIfl,:jf1 'ilt11'J 1~~m11v~yh 
. " 

i M't11'J'tIV1V9i1!1JU 111 mh,:j l~fl~ ,*lijtl~10 i U t11 '1 ~f11111um lri1U 'HU ffU nlltl1J ri1U'tI fl,:j Hti Vo '" 
lfuJu fil~m1l1:::ff1l1~m'J!nu 2:1 ('1110 f1f1~fJWlf)'JW, 11.11.11., u. 149-151) 

QJ I J:'~ I.t::::\ <OJ' 0' 
2) UfI'Jlff1U'HUffU'J111f1UffU'VI'J'Wf)'J111 (Debt to Total Assets Ratio) 

" . 
UfI'Jlri1UUUfff1 ,:j~~1m~ff~l~'VI1,:jt11'J !~uVi!nf1 'ill tl t11'j ~f1'Hli~u 'illtl 1l10U t1w;h l1JU 

tYf1 thmvhi f1n1JffU'¥ll'W 6'j 111 ~~!1Ju tlnl1'J:::tiJU f)n::: Htl'WU ~f1 'ilfl1 '1 'il:::iU~ ~10'l11'j::: 'H d 
'" " "" ,

11,:j'H 1If111~ i U 'J:::0:::tYUU~:::'j:::0:::Ol1Ui:1:::Ufff1~~,:jfl1111! ffO~'tI U,:jf1 'il t11'j 1 f1 Vf1 'il t11'j if1ij5f1'Jl ri1u 
" jl , , 

.'H UffU '1 111 ~U ffU 'VIl1'1 6'j 111 i U Ufl 'jl ff,:j 'il:::ij Hi:1'l'11 i M'f1 'il tll'j UU ii f11111! ff O~ ff ~ i U tll '1 Vi 'il::: I~ '" .." .
ffllJl'jfl~ lv'l11'J:::ftU 'HU ffuVim1Jfl1'Huf1 1~ 

" . . 
i U t11'j ~f111m)fI'j 1 ri1U'HU ffU n1l\~i t1ffU'VIl'WtJ'j 111 'HltlfhVi I ~iitiUllW;i1 0.5 

Hfff1,:j11n'il t11'jijll1n;Htl'Wu~l 1m,:jff~l~I~U'¥lU rl1U i 'HtUttlf1'illtlll1V i U f1'ilt11'j U~'Hltlti 1~ '~ij
'" • u 

i'HtU !nf1'illtlt11'JnVlIlll0Ufltln'ilt11'j Ui:1:::'Hlfltil~ 1~ijfh!tlU 1 Ufff1~';hf1'iltlnnl~~l1'j::: ff1J 
u .. 

Utu'H l'V1H tln t~U ii'H dffU tiU'rfU9i161 'il fltl-N U~ till i:1::: i:11V'~ u~:::!lIU!t1W cyf~ fflfltu iu tln 
u '" u 

YI'ill'JWlt11'J\jtl ~U~ f1'ilt11'J'tI fl~flmf1'H~fl'VIf'WtJu 'Vi ~l1'j:::l'V1ff''VIV ('tIlty '\'iJ i'l5vQ'VIll, 2547, ij'H 

~~iu fliJl'V11Jtyi:1flV, 2553) 

• 


http:11.11.11
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., 
3) fl1UJffltJl'H) i'Wtlll~ltl~H)miJtI (Cash Interest Coverage Ratio) 

, JI , 'jI 

! il V~ 'il 1 fl 'fl Vfl! iJ tI ~l tI! tJ'W fl11 t~l tlYi ff 1 tJ n tl 'Ifflf) 1 il 'l ~ inT'W tl91'J 1 1.1114 
., ., 

fll1tJ ffltllltl i 'Wtlll~1tI'flV mihl ~~l9i'v~'\J ltlf)'fl'flf)m iJ tI~ltl um~fllil !~'W 'l ~tIl'U1flm~um~'W ff'fl 
, ., 

'illflfl'il flntJtlll~l!lA'W ~1'W t-Wf) i 1i'!tJ'Wm ~Uff!~'W ff'fl'il lflfl'ilm ltJf)1l ~11iJ 'W ~l'Wnf)'Wifl~wmiJ tI 
JI," JI 

~ltlUfl~fllil1~'W 'l~ Ucf1'H l)~1t1111'W1'W'flf)miJtI~ltl 9f~lfl'fl'illfl'Hl!i1'W'HlJW1t1'WUfI::"1'iHy'W 'l li 

() 
., ., 

tl91'J lth'Wl! 'il ~1tml::,.rfll1tJffltJ l) tl i'W f)1'J ~ ltl'fl f)f)tiJ tI 'l~i flcftfitl~timnltJ 'ill ~ 
., , 

tIlflfl';h 111'W1'W!vil'IJf)~tll h¥liv'flf)miJtI~ltl ( Time Interest earned ) 9f~fll'W 1W'illfltllhnf)'W 
., ." 

'flf)miJmtfl::fllilml~lt1'flf)miJ tI~ltl til f)~ 'illfltlV'fl tll 'l l i'W ,mtll 'l 'J'lJl'fl'l'J'W til 'illfltlllIJ'Wf1flIJty9'f 

., ., 
m::u fft~ 'W ff'fl'ill flf)1l ~ lilA 'W ~1'Wnf)'Wifl'flV f)t iJ tI ~ ltlUfI:::fllil!~ 'W 'l~'HII~1 tI'fl f)f)t iJ tI~lmtJ'W I~ 'W 

ff'fl'J~'H1Hll 
'" m::um~'Wff'fl'illflf)1l~lliJwn'W + 'flf)miJtI~ltl + fllil!~'W 'l~ 

'" '" 
i 'Wf)1l~fll1tJtl91l1ffl'Wfll1tJ ffltJl) tl i 'W fll) ~ltl'flf)f)tiJ tI ll1flihr91'J lff1'Wl! ~~ Uff'fl~ 

'" , 
';hijfll1tJffltJl)tl1'Wf)1'J~ltl9hl::'flf)miJtI~ 'H lflNfltlllfll'Wlwiju'Wl1,rtJYitlf)'fl~l'W1 'Wtvi1 m :::11ff 

I~'W ff'fl'illflfl'ilm'JtJ f)1l~lllA'W~l'W'il~mf) 'Ufl'ltJ'flVmntl ~ltlfl'fl f1.:J !tJ'WtYtytylWI~f)'W'h fl'iltlll'lli 

ffltll'Jtl'H l!~'Wff'fltll"lfl)::'flf)mntl~~!tJ'Wflll~ Nflvi''W'IJ f),'j'Hd~nf)~'W' ~!Vl tI.:J'Vif) tlll i t tl(9)llffl'W
OJ 

~d 0 d jJ 9J 'J/ 11) q z:!i.do 0 Q.f ~ fj/

'W'iI.:J'illltl'W91f)~91n'ilfff)'Ut1U'Wl1'WtJtlf)'W ~l1'11f11tl 'l1l'i).:j'il:::tJfl11tJfflflty UfI::'Vi'ilUWl 'lJf):Yfl 

IlJ'fl!Nm~tJl~tJ~Uff'fl~~ f)..rltl\l'Um:::uffl~'W ff'flUfI::lltlf)1l11i''U111 ,'j~'W '1 ~ 'iI:::I9i'V,'jli'l!~tJ!~tJ~1t1 

fll1tJ'J:::lJ'flld'\I 

, . 
QfV ~.t:t v 

2.6 -3nfliUJl1lfl£J1'UtI-3 

f)tJll~mJtu fn'l'Wtl1'J'Vi.:Jrf (2552) ffmm1v~ f)1l1tml:::"'~'Uf)1lt~'WflW:::11'lffl'l
OJ 

fflff(9)fufl:::~f)tJlf1"Jj'f1 tJ'H11Y1t11~tlnnml1ff(9)f i1\1'Ul1'l:::mw 2547-2551 ij191m.h:::ff~ftr~f)• 
.eQ 0 ~ ~ fI ~ ~ <I i~' "" 
fffl}j 1 Nfl f)1'J 'fllt 'W 'W.:J TU UfI :::ltm 1::: 'H ~ 'U tll'l t~'W It f1::: l!m 1:::'11 f)1'J "Jj''il ltll.:J 'W 'IJ V\lflW:::l1'l ffU 

" ~fflff91'l UfI:::'rtf)tJlf1"Jj'f1 i1~'Ul1'J:::tIlw 2547-2551 

Nflf)1'l fffl}jl'Vi'U -;h 'liijfll1tJt~tI,'jYlVif)1'l t~'W1'W 'l :::tI::: till ijfll1tJffltJl)tl1'Wtll'J ~ltl 
. '" '" 

fl 11,r~ltlYi~ ijfffll'Vifl riv,'j~\I!VlfJ,'j'Vif)~ f)fll)"lfl'l:::'11 l!'J::: tI::: bY'W ijfl11tJfflm'l tl 11..1 tll'J'Ul'HII11'fl f)1 'l 

YlHf)1'lI~'WUfl:::ff'WYlf'VHrhjflmJ~ 114 3 i1mfl ufl:::~~'W1'Wilt1'fl'l'11 ff1'Wf)1'lfl\lYl'W'~f'U 

-


, .1 



• • 
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YUH'1 tl1Ht t'l 'U ~ tl ill"! t'l'~'TI eJci{J hi~lJ fl1t'yh ~ fl Tj ! Hl ~ fl11lJ ff1m 'HI '1 'UflTn'ilill1j ih! 'U 11W'mwlM 

~tlt~tl{Jt'lflll• 

~ Q.1 ~ <V <I d ~ ~~ fj/ cI cI cI 'jJ cI Id 

TI~'U1tlff{J111nlt'ljTIfJ: fljf,\H1fl1:J1 UlJro.fl1tl1:1~t~lff UlJ'il.U1:1'U~UtlWPlt~lff U1:1~ UlJ'il.ttltC)W'U 

TI~tlTItTItlli ~n1:11:1mh:J'Ul1' iH~Q,h~{,Hfl' t~tl1tflj1~,1{JUfl1'Jt~'Utm fJUt'YifJU'Utl{JU11It'l '1 'U 

lPOrotlff{Jl1i1lJt'li'TIeJ j~WJ1{J1l 2540~2544 

d 

lJ 

" fl~jHY1'Ufffl1TIflTItl{Jtl~'l'UtflWcrl'~lJ1fl u~iht'U11'tYlJ1:1~1:1{J t11'U UlJ'il.W!;fJ'U TI~tlTILTItll~ ~ 

111:11:1 tl 'tl uj''U ..1 iJ fl~ j HY1'U ff fI1TIflTI tl {J l1lJ 'U ~ ~ ff~tTI j 1dHr 'U ri'1 fl {JLl1 ii tl' l'j~,)U ~ 1 ~1 'U. . 

() 0 lJ) cd d cI~ d 'j) cI .d 'j) 0 

fl11lJff1111jO '1 'Ufl1jt'llfl1 ~j UlJ'il.Wtc)W'U TIjtlV'HTI{)j~ ~H11:11:1tl'tltlJ'Ut'llJU'U11'UlJff1lJl'JOt'l1 

01 hff{Jff~ UlJ'il.fl1tliliL~hff U1:1~UlJroJL1:1'U~lItl'U~L8'lffiJfl11lJff1lJl'Jtn1101ij~fl'.hfl~j1m~fJ 
OJ • 

v..::::::.£::I. 0 ~ d d ",;f .c:.i 'jI cI d 

~~ ff111 m jlJ ~ 1'U 'tl j ~ff1HnTI '1 'Ufll'J ifll I'U'U {J 1'U 1JlJ ro.ttlt c)W'U TI j tlTIITI {)j~ ~ t11:11:1tl'tlllJ 'U t'l lJ 

.1 '" '" '1 0 ~ l Q:!. 'jJ cI cI cI 'jJ dd. J '" 
1Jj~fft'l1ifl1TI 'Ufl1j~11'U'U{J1'Uff{Jff~ ff1'UUlJ ro.fl1tl1:1~I~lff 111:1~1JlJro.U1:1'U~IW'Um~lffm j~fft'l1i

OJ • • 

fI1TI i 'U fll'J~ It'W 'U {J1'U~ 1fl':ilfl~ j 1L\l~fJtl~ ff111 m jlJ if1'1'U 1 flHff~1{J t'l'U IHl~'U lfJUlfJt'l Nfllj I~'U 
" "'jI" d d ",1 d 'jI " d d '" 

U lJ roJHl'U~Htl'U ~ 1~1 ff U1:1~ UlJ ro .ttltC}${J'U TIj tlTI ITItlj~ ~ t11:11:1tl'tlLlJ'U t'l lJ fl11lJtfffJ{Jt'l N fll'J I{J'U 

~ I ~.,: Y cI.d d Q I 'jJ 

j~ tJ~ tJl1~l ff1'U UlJro. fl1tl1:1~I~lff lJfl11lJ!fftl{Jt'l Nfl1jl{J'Ufltl'U 'lJ1{JU{J 

11:111'1:1eJ ~lJl~tJlJ (2551) fffl1:J1!~tl{J fl1j1lflj1~,1{JUfl1'JI~'UlmtlUIYltluu~1It'l~ro~• 

" ff fI1 TIflTItl{J fI1 'J~ 11 Uff'U U1:1~ fl\PI 'J l1'~lJ 1:1fl WI1:11~ 1I1:1~1lflj l~..rH 'U 11'tYm~1:1fll'J ~1t'W 'U {J 1'U 
'" 

11~'lro1flro~t'l~L1JtJ'Ui'U\PI1:11~11~flt'li'TIeJ l~lJ ttl ltl ~{JII~i~lJ~tl'U1t1 g'll~'JlJ1ff~ 2 11 TI.fI'. 2552 

']1'U1'U 411J~1It'l 

~1:1fl1jfffl1:J1TIU11 ~1'Ufl11lJff1lJ1jO 'l'Uflljl1101h iJ 25 U~lit'l~1'il1rul~U l\P1~'U U1:1~ 
" 

" " 
16 1J1'tit'liJu'U11'tYlJ1:1~1:1~ ~l'UflmTth'Ufffl1TIflTItl~ J;h'U '1mYffllJl'Hl~ltJl1Uj~tI~ff'U'~ ~1'U 

'JI • 'JI 'JI 

fl\PI'J11~fI1j~l1Uff'U iJ 20 1J~'tii'l iJfl\PI'.i1fl1jIVilJl1Uff'UlJ1flfl11'l'.j'U fl11lJff1lJ1jO i'Ufl1j~ltJl1U 

I~J'U 1'tl~ llJ ~1:1 fl1 j ~l!'W 'U {J 1 'U -ff1'U fl\PI j 11'~ lJ 1:1fl1 fllj \PI1:11~ l:J ff1lJ 1joilfl'n~,1V1f1't'l N fl1j... 

~lliJ'Ufln l~ -
'Vnm 1'il1qj'fNff (2551) fffl1:J11~tl'l fl1j1lflj1~,1~1Jfl1jl~'UlmtJuli1tJ1J'Utl~u~'tit'l 

~ 'il ~ t'l ~ L 1JtI'U i 'U ~ 1:11 ~ 11 ~flt'l i'TIeJu 11 {J 'tl j ~ I t'lfl'1 t'l tI '1 'U ~\PI ff111 fl j jlJll1li tl'l II <j l'\PI Q,J j ~ ff {J fl'i j 

fll'Jfffl1:J1 L~tlfffl'l,l1fffl1TIflTItl-3 fl11lJffllJl'J 0 i 'U fl1jfl1j1J~l1l'Jff'U t'li'TIeJ fl11lJff1lJl'J 0 i 'U fll'Jrifl 

• 
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'" 'H Ufl11lJffllJl'Hl t 'U tll'.ijlTvil h U!:l::;tmtl1Jtl1tl1Jfl11lJ fflm'.itl 'tItl~1J~cr'Yl t 'U~i91 ffl'Hfl'j'.i lJ1'H litl~ 

u~ i~H~ll VU1. 2544-2548 tm::;t'vtm'Wlfl'jrnU'U11U'1tll'.iVllnlh1l1f1tll'.i~ltU'U~1'U l 

Ii-Hltll'.i\1m:l1'W1J'l11J~cr'Yl f-lltl~~ i5'U~ff'Ylj iJfffll'Wflritl~~q~hI ~i91ff1'Hfl'j'.ilJ1'HliCl~ 

td tt!:l::;!1 'U 11U'lJ tll'.i 1J~'H 1'.i ff'U'Yli''WviJll'.i::: ff'Yl'fi fIl'W~~'U iJff~ (;11 'Ut1 'U 'Yl'U 1l1f1tll '.in emrl !:l~!:l ~ 
q 

tm:::iimllJfflm'.iOt'Utll'.iVllnl~b~~ff~ U!:l::: 1J~i'Yl r1~fl1~l~t1Jtl~ ']ln~ (lJ'Hl'li'U) iJfffll'WflriCl~ 
q • 

U!:l:::mllJfflm'.iO'l'U tll'.iVllnl1'.i~lq~ U!:l:::iJfl11lJt~tl~ '1 'U tll'.i1J~'Hl'.iih.j 'Yli''Wv fI~lJ'Qi91ffl'Hfl'j<nJ 

1'Hlitl~u:i iJu'U11U'lJtll'.iVllnlh~lf1tll'.i~ltu'Un\'H'I~!:l~ 

'tI1tyfllJ!:l 'li.Qli'i91"J (2551) \1f1fJ1t~tl~ tmtl1JIl1tl1J'I.h~ff'Yl~fIl'Wtll'.i~ltU'U~l'U U!:l~ 
tll'.i1J~'Hl'.it;~fI!:ltl'Yl1i''tImli'U lfl1'.i fl'j ~t'Yl'W 'illn~ (lJ'Hl'liU) n1J liU lfl1'.if1fffl'j1'Yltl 'illn~ (lJ'Hl'liU). . 

ll'.i~ff'Yl~ fIl'WfIl'.i ~lit!U ~ 1U H!:l::: tm tl1J t Vitl1Jfl1'.i 1J1'H 1'.i t;~ fI!:l~'Yl1i''tI'eHli 'U lfl1 '.ifI! ~ t'Yl'W ,]1 n ~ 

(lJ'Hl'liU) n1J li'Ulfl1'.iflffm1'Yltl ']ln~ (lJ'Hl'liU) 

~ ''l' j/ 0:'1 dl , ... dl j/ ,

fort'! tll'.i f1f11l1'W1J11 ! flHff'.i Hi91!:l1~t lJUU1J1J fI~U'tI~'tIU mf-lfl'tll~ ~ l'U fffl1'WfI !:ltl~ 
'" 

'" '" '" 1J~'H 1'.i'H Uff'U liU lfl1'.ili~ 2 iJfl11lJffllJ1'.i 0 t U fl1'.i1J~'H 1'.i'HUt m~tflfJ~ n'U ff1'Ufl11lJfflm'.i tl '1 U 

fl1'.iVllfll 1 '.i liUlf11'.ifl'j ~t'Yl'WiJfl11lJfflm'.itl t 'Utll'.iVllfl1 1 '.i 1fi~ Wl1 tll'.i1J~'Hl'.i t;~fI!:ltl'Yl 11 'W1J';h
• q 

liU1fl1'j'vf~ 2 iJliI~U~~'l'Utll'.i1J1tll'.i lr1UCl~fifl'j~J'UfI~ iJ'illU!:lflri'1f11'1~'tI1N ti't'Ylfl1'U l!:lthvilJ . ~ '" 

d do.o::'t IV' IV 31 ~ (/ ,., ,..Of' Q,I d. 

'tIU1~t!:lfl lJtll'.i1J'.i111'.i U!:l:::'il~tll'.i ~~mflU!:l~C)j'1Jc)Hl'U 1tfl'.i 1~11 fffl1'W tn~!:ltllJfIltl'Utlfl lJ'il ~1JU lJ 

'" .
tll'.iU~~,juff~li~ 2 li'Ulfl1'.i ff~f.i!:l~mjl'Ul~tll'.i~tl'.itl~'tICl~!:lflri'lli'Ulf11'.i~~fiCl~iJfl1'.illi'1J1ll~tlU

'" '" 
lHli'Un1J~u~~ 

tlU!'Yl 1Jty!:ltltl (2553) \1mn(~tl~ tll'.i11ml:::,f~1Jtll'.it1U'tItl~~'.ifl~ffn~Jl,r'U1_h~lJ 
'1 ulh::;t'Ylff1 'Yl1'J iJ1i91t.j1l'.i:::ff~fi t-vlCl1tml:::,f~1Jtll'.i t1U'tItl~1J'.ifl 'ilffn~Jl,ru1l1~lJ '1 'U1l'.i::: t'Ylff1'YltJ 

1tml:::,ftli91'.ilff1'Um~1'J 1t!:l:::11f1'n~,f~~H~~ ~~~ClU'Yl1~tll'.it1'U tU'M1~tJ 2547-2551 

f.i!:lfl1'.i\1f11:l1'W1J':h 1iI1f1tll'.i\1f11:l11~fJtll'.i 11f1'.il~,ftli91'.ilt'11'U 'Yl1~tll'.i11uVll '1 ,r'Yl'.il1J~~ 

tli91'.ilff1'U1~~tJ'Yll~tll'.i11u 1~tluli~1r1u flri lJi911lJ'Yl'U liI~'Yl:::tijtJU Uli~11JU flrilJ1I~'Yl:::d'J I'JU hhflU 
• • q 

50 ~lU1J1'Yl milJ'iliil'Yl:::Ii.itlumflw;h 50 ~lU1Jl'YlUvl1,jlflU 200 ~lU1Jl'Yl U!:l::: flrilJ'il~'Yl:::lijtlU
• q 

lJlf1f1';h 200 ~lU1Jl'Yl !1~1'l11m111fhm ~tl'.i1lJ'tItl~li'.i fllill.vtlm1Ju IfI~tl~l1~~1u fl1'.il91~ ffU t 'il'Yl1~• 
li'.ifl'il !I!:l:::ff~ffllJ1'.i011f1'.i1:::,ftifl1:lW:::'tItl~'.ifl'il t 'U tll'W'.i 1lJ1~';h li'.ifl 1iI ffn~Jl,ru1l1~lJ t ull'.i :::1'Ylff• q. 

1'YltJi91{lCliil'ih~n{l1~Vllf11'.i\1f11:l1 iJtli91'.il ff1'U fl11lJffllJ1'.i0'1 U fl1'.iVllfll 1 '.i fffll'WflriCl~ 1l'.i :::ff'Ylli 

• 

http:iJtli91'.il
http:U!:l:::mllJfflm'.iO
http:tm:::iimllJfflm'.iO


• • 

• •• 

• • 

24 

fIlViiunTJ~1L'WtNl'W Ul:l~fIl1~l1dffU flghHnwc;1~~ ijd~v~iltyl111i'lufiv1inlJ"Ifl~~~I~UljrOtOV 
~fl1'UfllJ ilii1i'111 i Mnltr~ N~~1~fI~'Ul:l~l:l~ 1tl:l~lrlmIli 1hmB'UlnV'Ufl'Urhm~UVll~nTJ 1~'U'tJf)~ l 

fJ~ ffll1n 'j 'j lJ fl 111 TJ 11l:l:; 1 fl ~ fl~ ~ lJ I~fl111~ ~ It~~t!m: ~~B fl U '\I fl~ ~'j fluVi'U ';h ~ fl u fffl~J1J1U1h"lJ 

i 'U 1h~1'VI ffiVlU1J u~1t~~ 1i'1'U nni MNl:l ~fl'UHVlU ~flnn l:l ~VI 'U i Ul1 trnVli'Vifl ul:l~\9flu nl'l'U711n. . 
4 <V IJ' 4.d t .A a f jJ ~ .c:::. 'f.d ~ 
ff'U 'VI 'jViU VI~n 1lfJ~ ffll1m 'jlJ flll1l'jUl:l ~lfl 'jfl~~lJ ff1U mu.nn ~11 'U ffUVi 'U 1lfllml:lU'\I fl-i VI ~ fffl-i 

o fl~ ffll1 m 'jlJ 1Jrhi nalfiv-i flU L11U u~BflU'\I flU fl u fffl~JlJ1U 1h"lJi U '1h~lVl ffL Vlufi fl1J fffllVi . . . 
J.dj} 1 1 ~ 4 4 

fll:l fl~VlU fl umln'llJ~'jnufJ~ ffll1 nnlJfl111 TJI m~lfl'jfl~~lJ 

"IfU ~mWnlJ'\IUVI~ (2554) ffmJ1l~fl~ 11m 1~..1'j lfl1l1 trn'VIi'VitlnrilJ ~fl ffnl1 tr-ifil'j 

11I~ il1'U7nn 3G iH~mh~ff~fll~fl1Iml~..1'jlfl1l1trnVli'Vitl 'U7"j'VI lW~1lui' flU 1vH 19Wf1ff• 
']lfl~ (lJl11"1fu)(ADV ANC) 'U7"j'VI 1 Vlliil:l Ugfll~ff flfllJ:yihmtu ']lfl~ (lJ111"1fU)(DTAC) Hl:l:; 

'U7"j'VI VI'j flflftJf)l'j';u ']lfl~ (lJ111"1fU)(TRUE) imh-ill Vi.ff. 2554 - 25631~ul.unnffmnll'U'U.. 
DCF (discount cash flow) lll:l:; PIE multiple 

4 'fJ}..:::i t 1II 9JQ.I
Nl:lfil'Jffnfl1Vi'U11 fI1mwVl~ ADVANC DTAC !!l:l~ TRUE !~'j'Ui'UflUru1\91 3G Ul:l~. " 

flnmw ADVANC Ul:l~ DTAC '~i''Ul'Ufl'4tylfl 3G H~ TRUE Llii~i''Uim)'4tyl~ 3G U~I..1'Ul1 o 
DTAC !!l:l~ TRUE ihlfl1tJ'j~liJU\1-inlnlfl1~l:ll~ !ll:l~ ADVANC ~lnlnlfl1~m~ u~t1'lmw 
.d If] 'jIQ.! 1 d." do ~ .d ... 1 4 I 9 1),1 d I

VI ADVANC !~'j'U 'Uf)'4tyl~IViU~fjl~V1u-iu~lJ'jlfl11J'j~llJU\1~n1TJlfl1~m~ !!Lf~.:j !l1I11'U11 

'j1fl1l1trn'VIi'ViflDTAC Itl:l:; TRUE 'llll:l~VI'Ul1tr~ulmll~ lM'U7nTJ 3G tY1U ADVANC fl1'j'jfllM• 

• 




l 

, 
<=! 

111111 3 

l-VI';ifl11'W1fUJ" ~'iJ'Wm';i1;ijtl111t1m';i1~fl'j1:::,.1I"H"Im';i'P11IlJu:n'W~1'Wm';ii~'W'tlfNU'1'IT'Vl U61111'WcU V'W 

hH 19f6{1t1 (AIS) u'1'IT'Vl1'VlI~" IIgfll~t1 fl611'lJlJ1floF'W (DTAC) 1I":::U'1'IT'Vl 'Vll ~ltlll11'Hl'b''W 

(TRUE) ';i:::l'rlvlll 2550 - 2554 111t1'l.u'Vlf:J£ja'illflU'Vl~ 2 11111f1';i1:::M 

3.1 111J11'-11UIHU'lh:::.ulu 

';i1U';i1lJ';iltl~l'tnh:::~lij,m~u'1'ITYl U61111'WcU V'W hH !9HlfJt1 (AIS) u'1'IT'Vl1'VlI~" 

o 	 IIgfll~t1 f]t.l111,JiJlfloF'W (DTAC) IL":::U'1'IT'Vl 'Vll ~ltlll11111'b''W (TRUE) i~!!~ll VU1'. 2550 ~~ vul'. 

'" '" 2554 ';i111'ti~iY'W 5 1l111t1'l.u'li'tl11"'il1mUfll';iI~'W1h:::fl6U~1t1 ~Ufhi'i'Ulll'Vl'W ~UlI" ~Ut1';i:::Uff.. 	 . . 

~ J Q.I' Q

3.2 1&fl'il:::'Ha~'ilty1'UnHm'iA.;j'U 

o " 0 d1lJ 91 	 ~ f/ 4.Q. ~ 
'W1'Utl11"'Vl Nfll';i ~~'W'Vl tll'il1fl mn1U';i11111 111fl';i 1:::11 ~Vlmh::a11'W ill'W:::'Vll~fll';i ~~ 'W.. ~ 

H":::I'>I"fll';i'P11!iJ'W~1'W'Utl,:n,f~u'1'ITYl Utl1l11'WcU V'W 1vJ{ !9ftl{1t1 (AIS) u'1'IT'Vl1'VlI~" Ugfll~t1 
. 	 . '" 

fltl11'lJiJ1flo)f'W (DTAC) 1I":::U'1'IT'Vl 'Vll 111tlll11l11'b''W (TRUE) ;~1'Wm';ifffl£j1lj 'iI:::fffl1l1fl~';ill:h'W 
Q 0 , Q,I at '" 

'Vll~m';iI~'W'ill'W1'W 4 fl"11 1I~'W•o 
3.2.1 fl~'j1't'h'Wfl1111ff1111';it11'Wmnhfh1'l (Profitability Ratio) 

Q,I ~ <JI ' 
1) tl~';ill'>1"~tlUII'Vl'W'U'W~'W (Gross Margin) 

2) fl~';ill'>1"~tlUH'Vl'W'illflm';i'P11!iJ'W~1'W (Operating Margin) -
3) fl~';i11'>1"~tlUt!'Vl'W'illf1fi11'l'Q''Vln (Net Profit Margin) 	 

Q,I 	 Q ~ ~ 

4) tlmll'>1"~tlUIL'Vl'W'iJ1flt1'W'Vl'iVltl'j111 (Return on Asset) 

• 




.: 

, 
"" 111111 3 

1 'YI'ifllJ'tJ 1fUJ" ~'iJ'tJm{hrtl111t1m'i1~fl'j1~,"I'-H"Im'i<f11IihJ~ 1'tJ~l'tJm'il~ 'U'tIfN'IJ '1 'JJ''YI !!'01I11'U eM a'tJ 

hH 19W{1tY (AIS) 'IJ'1'JJ''YI 1 'YII~ft Hgfll~tY fI'OlJ:YlJlfli'tJ (DTAC) Uft~'IJ'1'JJ''YI 'YIl ~ln1llJ'H1'lf'tJ 

(TRUE) 'i~l'd1~1J 2550 - 2554 111t1i.u'YItrl:JQ'Olfl'IJ'YI~ 2 lJ111fl'j1~M 

3.1 	 n1J1'1"'1ulnu'lh~~lil 

'i1'IJ'i1lJ'jlt1~lmh:~liJ'tI'O~'IJ'1li''YI U'01I11'tJeM a'tJ hH !9f'O{1tY (AIS) 'IJ'1'JJ''YI 1'Y1~~ft 

o 	 !!gfll~tY fI'OlJlJlJI'fli'U (DTAC) Im:u'1'JJ''YI 'YI'i ~ln1llJ111'lf'tJ (TRUE) i~!!~1J rut 2550 ti~ 'Yui. 
~ 	 ~ 

>I >I 

2554 'i1lJ1'i~ff'U 5 1J 111t1i.u.,j'mJft'il1mUf11'i!~'tJlh:fl'OU~1t1 ~ufhi'i'tll11'Y1'tJ ~'lJ1Ift ~um~!!tY.. 	 . . 

~ JQ.I' .Q

3.2 	'1&fl11~'H8~11i;f'1'U'fIHm·;u.:J'U 
., 'j/ 0 .d1lJ 91 ~ r/ Jt.Q, ~ 

'W1't1'O:yll'YI Nf11'i WUVI t1l '0 1fl mn1U'i 1lJlJ 111'fl'i 1~11 !l'lmh:uJ'Uill'tJ:Vll~f11'i!~ 'U 

Ull:rrt:lf11'i<f11!lJ'tJ~1'U'tI'O~J'.:J'IJ'1'JJ''YI UV1I11'UeM a'U hH ~9fV{1tY (AIS) 'IJ'1'JJ'VI 1'Y1!~1l !!g'fll~tY 
'flVlJ:ylJ~fli'U (DTAC) Ull:'IJ'1'JJ''YI 'YIl ~ln1llJl11'lf'U (TRUE) ~~i'Um'iffmnd 'il:ffm.mJ\9l'ilt:h'tJ 

>I 
.a:. 0 , <lI at 

'YIl~m'iI~'U'ill'U1'U 4 flftlJ 1I~'U•o 
3.2.1 B\9l'ilt'h'UfI11lJtYllJl'it:li'tJmnhih'';i (Profitability Ratio) 

<lI ~ <jJ . 

1) V\9l';ilH1l1lV'lJU'YI'U'tI'U\9l'tJ (Gross Margin) 

2) B\9l';ilHft\9lV'lJU'YI'U'Olflm'i<f11IiJ'tJ~1'U (Operating Margin) -
3) B\9l'i1Hll\9lV'lJU'YI'U'illflfhhtj'YIli (Net Profit Margin) 	 

tV 	 ~ <V r/ 
4) V\9l';ilHll\9lV'lJU'YI'U'01flff'tJ'YI'il'ltl'i1lJ (Return on Asset) 

QI 	 t 'J/4 'j) 

5) V\9l'ilHft\9lV'lJU'YI'U'01f1ff1'U'tIV~f.;it:l'Ol1'U (Return on Equity) 

• 




l 

26 


3.2.2 	O\ill'llihw1~H.Yfl1'Y'1f1~fJ~ (Liquidity Ratio) 


1) O\ill'llihW'YI'W'I11J'W!1f1'W (Current Ratio) 

q • 

Q.t 	 f ~ Q 

2) fJ\ill'llff1'W 12'W 'I1lj'WA1f1'Wt'l1 (Quick Ratio) 

3.2.3 	5\ill'llthW1~'l.h~ff'YInfl1l'li'Wf1l'l~h!'u'W~1'W (Activity Ratio) 

'" 	 d " 1) fJ\ill'Jlf1l'J'I1lj'W'lJfJ~~fl'l1'W (Account Receivable Ratio) 

Q.t ~. Q.t d 

2) fJ\ill'Jlf1l'j'l1lj'W'lJfJ~ff'W'YI'jl'l'YIm1'l (Fixed Assets Turnover) 

qI 	 ~ OJ rI 
3) fJ\ill'jlfll'j'l1lj'W'lJfJ~ff'W'YI'jl'l'YIn1J (Total Assets Turnover) 

" 3.2.4 	omTi:hwf1l'j1~fl1'l~'I1Uff'W (Leverage Ratio) 

" 1) O\ill'llth'W'I1Uff'W~fJ12'W (Dept to Equity Ratio) 

Q.I 	 1 .J'~ f oC::\ OJ '" 

2) fJ\ill'llff1'W'I1'Wff'W\illfJff'W'YI'J'Y'IfI (Debt to Asset Ratio) 

" 3) O\ill'lltl1'Wfl111Jffl1J1H)i'Wf1l'l~ltl~fJfltiifl (Interest Coverage Ratio) 

. 	 . . 
~ t!v, d 	 .c:. <II 1I..t::l <'( <V G 4 q

3.3 lAfl11~'fiaYl·niflUAiHJUfJVlifl'fif)'1·nJ'Ua-.l:trH)1l mU'1fll'1 rmfl'W'fllfltlaU'fl 

'I11vHlfll'l1tfl'J 1~11' 'illflfll'lffmn O\ill'n tl1'W 'YIl-.lfll'J t~ 'W 'IJ111'Y1 lW~11'WGJf fl'W hH'o 
19ffJ~1ff (AlS) 'lJ111'Y1 1'Y11'~~ Hgm9hy f1fJ1J:I.;!;J!f1i'W (DTAC) U~~'lJ111'Y1 'YIl ')ln~1J'I11'1i'W 

(TRUE) 1Jl'l11rhml;1f1 

3.4 AmtlUliitlu'iJVlU.u'lUtl~ 'iJ VI BaU'flHfll'1!':1wua-.lij'1fl1l1-HU1fll'll'fl'1fl'W l1!fl~au~ 
!mtl'IJt'ntlmm5\ill'lltl1'W'YI1-.lf1l'l!~'W'lJ111'Y1 HfJ~11'WGJf fl'W hH' !9ffl{1ff (AlS) 'lJ111'Y1 

l'Y1!itl1 !!gfl!~ff f1fJ1J:I.;!;J!f1i'W (DTAC) U~~'lJ111'Y1 'YI1 ,rln~1J'I11'1i'W (TRUE) !YifJ'I11,rfJt~!mfl'IJ 

Ul1~!ihJlmtl'IJ'YI1~f1l'l !~'W 
" 	 .

rj'1<UfJ t~Hff~-.l.u'W \ill fl'W m~'lJ1'Wfln i<umm~ 'l ~tI~A1111i'Wfl 1'li<UfJ'~i-.l\illl'l H-n 3.1 

--

• 
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. 
"'l'n~n 3.1 Uff~n::;f.J::;t1m ihlt1TJflll'Uhlf)1'.i 

I 

fW8lml,filIU1Jn11'i90 
..... 

.'. 1W:;111111 llIl1'"lIUll~ III 

ii.I1.-55 11I.D.-55 "".11.-55 ii.ll:-S5 fl.I1.-5S 11.11.-55 fl.ll.-55 1lI.11.-55 

... " "" ....I. IfflHI'H'l'l!!lHIl'llHl 

2. fffl1Jl11Ij1JQlla::mi'iliunIOU'l'li'!.H 

3. IffU!lIAl1flH~lUliu 

4, nm'llJnunlllh::\hil'l!ll~f1iilJ 
<E--r+ 

11ri'll1M'ulfmil6ffn lmfllJlJlfllJ 

5,1Ifln::M691na1UllHfl11W'Il'l!!H 

f1~lJllii~ lH'ulf1uillltm lmfllJulfllJ 

6. ilfln::»'1l9l1l~~Ul'l::1l9l6'6UllHml 

i'~umilJl1ii~'H'ulmla6!m 

7. ffltlAa~1flfl 11 iliu 

'.i:.:aUf.JUn1h1t1l'JflnfJl1if.JihlU'fl~ 3 ttlhlm::;U1h1m'.i1ium'.ifllLiJhI~1h1't1t)~mhJ. 
'tIt)~1i '.in1l1,ru~ m'.i~Vffl''.i1'fl '.ifl1JhI1f11J i hlll'.i::;A'flft'1 'flU l~ui '*~u~'" ~Ufh1'.i'tll~'flhl1J11LfI'.i l::;"y 

~~~,ru',*'flf)fl~m'.i11ml::;"yer\9l'.ilri1h1'fll~ m'.i t1h1 um:~lhl1iU~t~f.J1,rt)~~~1l::;nri11 i hI1J'fl~ 2 

1J1i,*ttlhluhl1m~m'.i1iu 

• 




l 

. 
<:I 

1JfIfI 4 

m'jffm:mitl~ "fl1'jl1fl'jl~r1flfl £Jfl1Vi~lU flU l~U 'IJ tl~ fl~ :1J1j':in 'il 'I. lf11~flU ~tlffl 'j 

1 VlHl:l.JUlflll" d~Jufluilml~11B\Pl'jlff1UVll~flUl~U 11\U fl1'jfllU 1lJ'l.u~11fl1'jl~U 'IJ tl~ 11~1JVI 

11tlIPl11Uq$ vuhH lC}ftl1iff \llnlPlll'l11'lflJ (w ltlltlff) 1151JVI 1V11~fl llgfll~ff fltlln..rUlfliu \llnlPl 

ll'\1l'lflJ (~11V1fl) Ufl~ 1151JVI VI'j fltl11ltll'jiu \llr1lPlllm'lflJ (VI'j) 'j:::'I1--.h~iJ 2550 2554 ml:::"h 
" 

~ . ~ . 
e)mlff1U 'YIl~m'j 1~lJl1~ 3 1151JVllJ1'111rhm ~£J'lJtl~fl~ll~'j n'il '1.11'115 fl1'j~tlffl'j1 VI'jflllUlflll 11fl::: 

'il~ff!llHflfhe)\9l'j1t'hlJ~1~'111i,U11V1~ 5 

~ d QJ':Q J ~ ~.... JJ dQ 14
4.1 fl1~11fl~1:::'t'i6Pt~unU'f1Hfl1'n~U'U6'1 1.J1Hl.1l6V111UC}f 6U m~ lC)J6~10 (16 m160) 

'illflfl1'jl1fl'jl:::11'jl£J~lull'j:::\lliJ'lJtl-1Wlmtlff ~~ll~iJ Vi.ft'. 2550 O~ Vi.ft'. 2554 
. " 

ffllll'j(lff!'ll1Pi1lfl'IJ Vi 'il:::,,111 'll11fl'j1::: 11B\9l 'jlff1'W'YIl~fl1'jl~u!lfflPl-11 ~\9l-1U 

('I1tI1U: l'i'U111V1) 

tl2550 tl2551 tl2552 tl2553 tl2554 

. 'Ulv"1vi~ 108,454,052 110,791,501 102,451,826 111,279,605 126,437,235 

f11h~u~u 37,697,481 38,752,658 36,136,105 42,577,040 50,217,284 

f11 '1.'Hllf1n1'!i f11l'UlH lU 25,581,173 26,545,942 26,056,080 31,771,594 38,328,141 
~ 

fh'1.~f1~J'uflt)f1tiiVUi;l~ fl1}j 25,525,110 26,470,992 26,128,931 31,768,791 38,374,921 

-1,720,706 -1,625,254 1,921,235 -1,734,856 -1,665,627 

-7,562,357 -8,381,243 -7,418,603 -9,366,908 -14,364,870 

16,242,047 16,464,495 16,789,092 20,667,028 22,344,424 

35,698,220 36,803,170 40,913,500 44,864,928 48,216,443 

• 
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... 
flTn~fI 4.1 (~fJ) 

tJ 2550 tJ 2551 tJ 2552 tJ 2553 tJ 2554 

Q Go''' 'JI 
ff'U'I'1'jVWnllfl'H1~ 134,300,774 128,941,652 128,081,289 125,025,725 97,457,419 

ff'U'I'11W Onll1.hmH 1~ 128,941,652 128,081,289 125,025,725 97,457,419 86,672,319 

131,62i,213 128,511,470 126,553,507 111,241,572 92,064,869 

1 ~ 'jI QI 'J/ 
ff1'U'lJel'l~l:IellJ'Uffl11tyflWI1Y1 77,599,008 75,460,800 73,435,645 71,811,019 41,479,672 

ri1'U'lJelijFffiel..r'UffujrulhmJ.:n~ 75,460,800 73,435,645 71,811,019 41,479,672 39,463,553 
". u 

• ~!II Q.! dQI 

ff1'U'lJel'l~t1ellJ'Uffl11tyml'iH16 76,529,904 74,448,222 72,623,332 56,645,346 40,471,613 

oC:t. ..:::tQI"
ff'U'\'l'jWUlilj'Ut1U'U 20,585,615 26,958,321 33,571,382 25,902,940 33,177,859 

" 
WUff'Ulil~'Ut1U'U 28,156,557 24,859,836 16,583,083 35,489,103 29,734,441 

.o:!:\ 'J/ 4 'JI 
ff'Ufllfl'l1li~elfl'U'I1~ 2,055,466 1,236,246 1,592,505 629,388 1,126,830 

ff'UAlfN1li~eltlmU'I1~ 1,236,246 1,592,505 629,388 1,126,830 1,087,090 

ffuAlfl'l1li~eltl11'il~6 1,645,856 1,414,375 1,110,946 878,109 1,106,960 

19,349,369 25,365,816 32,941,994 24,776,110 32,090,770 

.. "'!II " 
~nliWI'1'11ifl'Uij1~ 5,521,659 8,054,958 5,790,854 5,773,258 5,611,143 

" \1nwUq''I'1ntlm6'11~ 8,654,499 5,790,854 5,773,258 5,611,143 9,364,897 
" . 

\1nwuq''I'1ntl1miio 7,088,079 6,922,906 5,782,056 5,692,201 7,488,020 

ff'U'I'11W;"lli..n~'U11U'Upj''U'I1~ 111,407,878 108,356,037 101,122,968 91,454,343 71,554,479 

ff'U'I'11wo'1.lJltl1'Ut1u'Utlm6ij1~ 108,356,037 101,122,968 91,454,343 71,554,479 53,494,459 

ff'U'I'1i'wUllJltl1'U11U'Utl1l'il~U 109,881,958 104,739,503 96,288,656 81,504,411 62,524,469 

53,480,852 54,645,644 53,214,706 55,977,747 47,208,766 

75,460,800 73,435,645 71,811,019 41,479,672 39,463,553 

• 
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4.1.1 fl~'jlff"Ji'!~'1 ,*1~ fI'11:IJLY1:IJTHl '1 'Wfll'iTIlf11 h (Profitability Ratios) 

4.1.1.1 fl~'jlH(;l\?l~UH'Vl'W,r'W~'W (Gross Margin) t~'Wfl1'j1~f11 i 'j,r'W~'W t~fJUnU 
'UlfJLY'Vln 'U~.;Jt~lflt~LY'1'Wll 'VU\'. 2550-2554 i~H(;lfll'j~l'W'1tlH'Yhnu~~fJm~ 34.76,34.98,35.27,• 

• ",.dl 'I 'J} c1 I ""I '" 
38.26 H(;l~ 39.72 ~l:IJ(;ll~U C}f.;JHLY~..!J !'Ht'l1'W'11lJ 'VU'I'. 2550-2554 ~~"jlrHl\?l~UH'Vl'Wrolflfll'i 

.'" r.1 i'J} d,f ""I 
~lt'W'W.;Jl 'W:lJU'W '1 'W:lJt'VI:IJ'U'Wl'JfllJ 

o 

TI 2550 TI 2551 TI 2552 TI 2553 TI 2554 

x 100 37,697,481 38,752,658 36,136,105 42,577,040 50,217,284 

'Ulu!1'Yin 108,454,052 110,791,501 102,451,826 III ,279,605 126,437,235 

tl~11~Cl¥'ltlU!!VllJ ~lJ~lJ (feH'm:;) 34.76 34.98 35.27 38.26 39.72 

':ilf.1fll':i 

4.1.1.2 fl~'jlH(;l\?l~UH'Vl'Wrolflfll'i~ltij'W.;Jl'W(Operating Margin)t~'W fll'i 1~ f11 i 'j ri ~'W 
" ~~flI1jfJH(;l~mii t~fJUnU'UlfJLY'Vln 'U~ ..!Jt~ iflt~LY'1'Wll 'VI.ft'. 2550-2554 i~H(;lfll'jril'W'1tlH'Yhnu. 

'J} • <v.dl 'I 'J} c1 I ""I 
H)fJ(;l~ 23.54, 23.89, 25.50, 28.55 H(;l~ 30.35 \?Il:IJ(;ll~U C}f..!JHLY~.:J mm'W'11lJ 'VI.ft'. 2550-2554 

fl~'j lH(;l~~UU 'Vl'W ro lfl fll'j ~ltij 'W .:Jl'W iht'W '1i ,r:IJrV;:IJ~'W'Vlflll• 

Al1H~ 4.3 ULY~..!Jfl~'jlH(;l\?lVUU'Vl'Wmflfll'j~ltij'W..!Jl'W (Operating Margin) 'UV.:JtV i VtVLY 

'i1Ufll':i TI 2550 TI 2551 TI 2552 TI 2553 TI2554 

" f"'':ifl~lJfltlflliju!lCl:::fllii x 100 25,525,110 26,470,992 26,128,931 31,768,791 38,374,921
t') 

'U1U!1V1n 108,454,052 110,791,501 102,451,826 111,279,605 126,437,235 

tl~11~Cl¥'ltlUUVI'U 1l1flfll':i 
23.54 23.89 25.50 28.55 30.35. "" 

flll'U'Uill'U 

• 
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4.1.1.3 5~'jlrH'I¥1H)1H!'Yl'U'illflfhh'Q''Yln (Net Profit Margin) !1I'Ufll'j1f'lti-lh'Q''Yln 

dlt1'Un'U'UltH!'Yln 'Utl.:utllemHfl'U1J VU1. 2550-2554 1~rH'Ifll'jfll'U1tlH'l'hn'U~tltl"::: 14.98, 

o Q.I & G} 91 d I -;;Sl d ~ 
14.86, 16.39, 18.57 u,,~ 17.67 ~llml~'U C)$'lU'ff~'l Iml1'U1l u 'VUl. 2550-2553 lJtl~'jl 

fl"~tl'UH'Yl'U'illfltil h'Q''Ylnt~lJ~'U u~1J 2554 ii5~'jlflft~tl'UU'Yl'U 'illfltil h'Q''Ylnft~ft'l 

.0 

'jltln1'i t12550 t12551 t12552 t12553 t12554 

til'h tj'Ylll x 100 16,242,047 16,464,495 16,789,092 20,667,028 22,344,424 

"'" '\Iltltj'Ylli 1 08,454,052 110,791,501 1 02,451 ,826 111,279,605 126,437,235 

~~'ilfHW1(ltlU'Yl'U l}1f1til1'jt1'Yl1l 
14.98 14.86 16.39 18.57 17.67 

d(ltlt'l~) 

4.1.1.4 5~'jlflft~tl'UU'Yl'U~tlth.,!'Yli''nfi''j1lJ (Return on Total Assets Ratio: ROA) !1I'U 

fll'j 1f'l til h 'illflfll'jfl11'W 'U 'I1'U!11 tI'U n'U-ff'U 'Yl i''nfi'nmhm ~tI'Utl'lttllmtl'ff 1'U1J 'noft. 2550

1Ij~ • ''''~ .",zlI '1~
2554 !f'lflftm'jfl1'U1Wt'Yllfl'U'jtltlft~ 19.39,20.60,20.65,28.65 ttft:;: 41.68 ~llmlf'l'U C)$'lU'fff'l'l m 

. 
t:::t QI It=); Qld' 

Vll~HfI 4.5 U'fff'l'ltl~'jlflft\PItl'UU'Yl'W~tl'ff'U'Yl'j'VW'j1lJ (Return on Total Assets Ratio: ROA) 

'U tl'l!tl i tl ttl 'ff 

'jltln1'i t12550 t12551 iJ 2552 t12553 t12554 

25,525,110 26,470,992 26,128,931 31,768,791 38,374,921 

131,621,213 128,511,470 126,553,507 111,241,572 92,064,869 

~ f ~ ~ ~ 

(l~'i l~Cl~(l1JU 'Yl'U~(ln'Um'Vi fJ 
19.39 20.60 20.65 28.56 41.68 

'i1lJ(f6fJCl~) 

• 
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<v ., V~j1 'V 

4.1.1.5 tWI'j1Hf1~m1JUi'1'U~1:)ff1'U'\l1:)'lfJfl1:)'1rUff1lJty (ROE : Return on Common 

Stockholders ' Equity) !lil..! f11 'j 1rl f11 h t!i'1nrVl t11J timYTU '\l1:)'l~tl1:)'lr'U ff llftytl1!1l ~ tI '\l1:)'l 11:) , 1:) 

t1:Jff 't'UU 'rut. 2550-2554 '~m'lm'jfl1'U1tlH'Vhn1J~1:)t1":t 21.22, 22.12, 23.12, 36.48 u,,~ 55.21 

. 
q IV ,. ~ <JJ Q.I

9l1'nn14.6 t1ffrl'l1:)~'j1H"~1:)1JUi'1'U~1:)ff1'U'\l1:)'lfJfl1:)'I'l'Uff1lJty(Return on Common Stockholders' 

Equity: ROE) '\l1:)'lt1:J'1:)t1:Jff 

l1Uflll iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

fl1il"1V1nx \00 16,242,047 16,464,495 16,789,092 20,667,028 22,344,424 
"--- ---- "-_.

t 9k!lJ) GlCV.::::t

1:1'1'W '\ItH f;j(jt11l'W 1:1'llJl.)!t:l1l'il"U 76,529,904 74,448,222 72,623,332 56,645,346 40,471,613 

t:,v l'!V
eJ'1Il1N"'1It1lJUVI'W III eH't1'W '\It1~ f;j 

21.22 22.12 23.12 36.48 55.21 
~" QI 91tlt11l'Ul;'11lJl.)! (ltltm:;;) 

4.1.2 ~~'j1tb'U1rlffm'¥'lf1fi1:)'l (Liquidity Ratios) 

4.1.2.1 ~~'j1ff1'U'YI'Ul1lJ'Ullm..!(Current ratio)1~'Uf11'j1rl~'Ui'1j'¥'lUl1lJ'U11fJ'U tnfJ1J 
., 

nm1u~'Ul1lJ'UllfJ'U'\l1:)'lt1:J'1:)t1:)ff t'UU '¥'I.ft. 2550-2554 '~H"fmfl1'U1fl.!t'Vhn1J 0.73,1.08,2.02, 

0.73 tt,,:t 1.12 !'fh ~lmh~1J 

o 
iJ 2550 iJ 2551 iJ 2552 1] 2553 iJ 2554 

20,585,615 26,958,321 33,571,382 25,902,940 33,\77,859 

-28,156,557 24,859,836 \6,583,083 35,489,103 29,734,441 -0.73 1.08 2.02 0.73 1.12 

• 
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Q.I' .::t d ~I Q) q Q,.I"
4.1.2.2 rWl'n1;'1'1'Wl'.)'W1U,JlH1fJlH'J1 (Quick ratio, Acid test ratio) tlJ'Wf)l'J1'f)1;'1''WYln'w 

>I .: 
'I1lJlH1fJ'W !11!Yi fJ1J01J'I1U ffm'U.llH1v'W 'IJ {I~te/l tH{l1;'1' i'Wi] 1'1.11. 2550-2554 i~J:-Hlf)l'Jr11'W1tU 

!vilo'U 0.69, 1.02, 1.99, 0.70 U(l~ 1.08 !Vh 'illlJi:hi1J 

:i1fJm~ 112550 112551 112552 112553 112554 

'" OJ <>' .. <l 
n'Wm'VW'I11fUldfJtm1 19,349,369 25,365,816 32,941,994 24,776,110 32,090,770 

" "''''' '" mJn'W'I1l{UldfJ'W 28.156,557 24,859,836 16,583,083 35,489,103 29,734,441 

Q;/' ~ ~ f 

tl\9lnn1'W'I'J'W'I11P.H1fJ'W!~1 (t'YI1) 0.69 1.02 1.99 0.70 l.08 

>I 

4.1.3.1 t:1'il)1f)l'J'I1lJlH1V'W'IJ{I~(lfl'l1U (Receivables Turnover) t1J'Wt:1'il)1,h'W)~'I1 ':h~. '" 
>I • 

V{I'f)'lJlv'l'Y1no'U\,!fl'l111 'l'Y1nt11!'Qi'1V'IJ {I~!{) i {It{I 1;'1' i 'Wi] 1'1.11. 2550-2554 i~fi(l flT:i r11'W 1 tUt'vil01J 

15.30,16.00,17.72, 19.55 U(l~ 16.89 ){I'U'illlJ,hi'U 

. " ct cv ..::t..::::l ~ 
\itl1H't1 4.9 U1;'1''f)~{I'il)lf)l)'I1lJ'WnV'W'IJ{I~(lfl'l1'W (Receivables Turnover) 'IJ{I~!{) t {IW1;'1'. .. 

~ltlm~ 112550 112551 112552 112553 112554 

"" tltl1l'11 fJ fJ''YIli 1 08,454,052 110,791,501 102,451,826 111,279,605 126,437,235 

." ~fl'l1uQ''YIit:i1! 'ilt;fJ 7,088,079 6,922,906 5,782,056 5,692,201 7,488,020 

" tl\9l~lm~'I11!'W!1t1'WQn'l1U (nJ'u) 15.30 16.00 17.72 19.55 16.89 

• ....
1III11T1111t"'1I' mn Il - .. 

http:15.30,16.00,17.72
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4.1.3.2 fllfl':nfl1'j'l'iljlH1fJ'U'Uel~ih"\'YIi''fw1:U'l'ilj'UL1fJ'U (Non-current Asset Turnover) 
.: 

L1:J'U fllfl 'j 1tY1'U 'J ::;w:h~ fJelfl'UlfJff'YI i n'U iY'U 'YIi'1'1fJ1:U'I'IlJ'Ut1fJ'U ti1L'Q ~fJ'lH) ~ ttl i el Lel ff 1'U111'1. ft. 

2550-2554 i~rH1fl1'Jfll'U1fl!L'Yhn'U 0.99, 1.06, 1.06, 1.37 Ut'l::; 2.02 'Jel'UlflllJrllfi'U 

Vll'n~~ 4.10 ttfffl~ijlfl'Jlm'J'l'ilj'Ut1fJ'U'Uel~iY'U'YIi'1'1rf'l:U'l'ilj'UL1fJ'U (Non-current Asset Turnover) 

'UtHLelimelff 

iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

108,454,052 110,791,501 102,451,826 111,279,605 126,437,235 

n'W'I'l'fl'HJllJMlj'Wt1u'Wti1mgu 109,881,958 104,739,503 96,288,656 81,504,411 62,524,469 

~fI',jlf)1',ji1lj'W t1UtJ<Uel.:J 
0.99 1.06 1.06 1.37 2.02 

4.1.3.3 fllfl'Jlm'J'l'ilJ'UL1fJ'U'Uel~iY'U'YIf1'1t1'J1lJ (Total Assets Turnover) L1:J'Ufllfl'JltY1'U. 
'J::;wjHfJeJ~'UlfJff'YIin'UiY'U'YIi'1'1t1'J1lJti1L'Q~fJ'U eJ~ttl i mel ff 1'U1I1'1. ft. 2550-2554 i~Ht'lnu. 
fll'U1fl!L'¥hn'U 0.82,0.86,0.81, 1.00 U(l::; 1.37 'JU'Ulfll1frllfiu 

iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

108,454,052 110,791,501 102,451,826 111,279,605 126,437,235 

131,621,213 128,511,470 126,553,507 111,241,572 92,064,869 

... '" tJfl',j If)1',ji1lj'W !dU'W 'Il'fH 
0.82 0.86 0.81 l.00 1.37'" .....

ff'W 'I'l'.iV'W',j 1lJ (',j 6'IJ) 

-
-


.. 
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• w 

4.1.4 fl\9l'.ilff1'Utli~1\91f111:JJffllJ1'.ifli'Uf1l'.irit)'I1U (Leverage Ratios) 
QI t J:' ~ QI 4 91~ rjI d J. l 

Q.I 

4.1.4.1 eJI9I'.i lff1'U'I1'U ff'U'.i1:JJf11Jff1'U'Ut).:J I;;jflV'Ij'U(Debt to Equity Ratio )tll'U fll'.i 1\91'11'U 

'" •• ~'" ~ l'l i ~I l'l~ 0 • '" 

ff'U'.i1:JJ~1tlff1'U'UeJ.:jHfleJ'I1'U 'UtHW teHeJff 'UlJ rut 2550-2554 L\9IH"f1l'.ifl1'U1rul'Yllf11J 0.71,.. . 
0.74,0.74, 1.35 U"::; 1.20 lvill9l1mh~1J 

• W 

Wl1un 4.12 Uff\9l.:jfl\9l'.ilff1'U'I1Uff'U'.i1:JJtl1Jff1'U'UV.:j~UV1r'U(Debt to Equity Ratio) 'UV.:jw'mVff 

l1Vnll tJ2550 tJ 2551 tJ 2552 tJ 2553 tJ 2554 

" 11i'Hhn11J 53,480,852 54,645,644 53,214,706 55,977,747 47,208,766 

. ......"i'Y1'U 'lJ().:jf;jtl()'Ij 'U 75,460,800 73,435,645 71,811,019 41,479,672 39,463,553 

" 6~11ff1'U11i1 n'Ul11Jtl'Uff1'U 
0.71 0.74 0.74 1.35 1.20 

"'" 9J •'jJ().:jtjtwl'lj'U (Ii'll) 

4.1.4.2 fll9l'.ilff1'U'I1nff'U'.i1:JJfivff'U'Yli''Y'IeJ'.i1:JJ (Debt to Total Assets Ratio) l11'U 
W 

fll9l'.ilff1'U'.i::;W;'.:j'l1Uff'U'.i1:JJtl1Jff'U'Yli''WeJ'.i1:JJ 'Ut).:JW'mVff i'Ui! 'Y'I.i'I. 2550-2554 1~H"fll'.i 

fil'U1Wlviltl1J 0.41, 0.43, 0.43, 0.57 H"::; 0.54 lvil\9l1mll~1J 

d cv I .lA I 4 QI t/
Wl1un 4.13 Hff\9l.:jVI9I'.i1ff1'U'I1'Uff'U'.i1:JJI9IVff'U'Yl'.i'Y'lI'J'.i1:JJ (Debt to Total Assets Ratio) 

'Ut).:jlV 1mVff 

l1Vnll tJ 2550 tJ 2551 tJ 2552 tJ 2553 tJ 2554 

53,480,852 54,645,644 53,214,706 55,977,747 47,208,766 

128,941,652 128,081,289 125,025,725 97,457,419 86,672,319 

" 6~11ff1'U11i1n'Ul11J~'tl 
0.41 0.43 0.43 0.57 0.54 

.c:t OF ~ • 

i'Y'U i'1)YWl1lJ (1i'l1) 

• 
v 

http:0.74,0.74
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" 4.1.4.3 f11UHYlm'it:l hJfl1'i~lt1~f)fH1JtI(Cash Interest Coverage Ratio) "uti 'W.ff. 
.: 

2550-2554 i~rH\fl1'ithU1W!'Yhtl'U 25.34,28.75,26.16, 32.47 U~~ 38.57 !'Yh~nnllYii'U 

. " 
VI1'n.:in 4.14 W'y~~f111lJfflm'it:lh.Jfl1'i~1t1~f)fH1JtI (Cash Interest Coverage Ratio) 

'Uf)~!f) imf)ff 

o 

iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

35,698,220 36,803,170 40,913,500 44,864,928 48,216,443 

-1,720,706 -1,625,254 -1,921,235 -1,734,856 -1,665,627 

-7,562,357 -8,381,243 -7,418,603 -9,366,908 -14,364,870 

-1,720,706 -1,625,254 -1,921,235 -1,734,856 -1,665,627 

26.14 28.80 26.16 32.26 38.57 

4.2 f)1':illfl'n~,"8\11l1tf·:n"f1Hfl1'n~U'll8.:i 1Juil.lnl~i3 mlflleiif fl8UUUIfl;YU (~U'flfl)... 
'illflfl1'i1!m1~1,h1rHl'Uth~')1t1'Uij~~UVlfl ~~ul9itl 'W.ff. 2550 ()~ 'W.ff. 2554 ff1lJ1'it:l 

. " 
ffltlYii1m'UVi 'il~lh i tl1tm1~M5~ 'i1 ff1l.J Vll~fl1'i !~'UUff~~ '1 ~Yii~ij 

. 
""'" <> tl 0 ~I d\1IllH'fI4.1S 'Uij\l~'illm'Ufl1'i!~'U'illmlIH1'U 'i~'illlJ'Uf)~~UVlfl 'rtff. 2550 - 2554 

(111bfJ: 'iU1J1V1) 

'lUfll' iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

~ 

fil1,,j'U~'U 

fM, \Jlt1fll'r1WU'Uill'U 

fM,t1~'Ufltlf1t~UUCl~il1~ 

65,590,487 

20,882,911 

10,993,599 

1l,014,877 

67,694,522 

23,051,026 

14,447,898 

14,399,292 

65,685,451 

22,126,767 

10,282,831 

10,310,725 

72,351,373 

26,604,873 

15,533,167 

15,565,075 

79,298,125 

28,379,429 

17,360,667 

17,509,122 

-2,327,856 -1,947,818 -1,455,309 -1,009,857 -430,950 

-2,845,763 -3,126,272 -2,241,756 -3,670,477 -5,266,040 

5,841,259 9,325,202 6,613,659 10,884,741 11,812,131 

20,298,781 21,188,641 20,657,018 23,794,705 26,748,912 

• 
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"". .f1l'lHl1 4.15 (\?Ie)) 

'jlfJfl1'j 1'12550 1'12551 1'12552 1'12553 1'12554 

~ <V tI SI 
ff'U \'l'j'V'l fJ'j 1lJ~,\N1~ 95,086,098 100,875,136 104,434,765 100,079,899 99,313,152 

ff'U\'l~'V'IU'j1lJ'll1l1fJ'I1~ 100,875,136 104,434,765 100,079,899 99,313,152 103,846,859 

97,980,617 102,654,950 102,257,332 99,696,525 101,580,005 

f ~,., <V !II 
ff1'U 'IHFl tjtl8'1 'U ffllJty~'U '11~ 

• ....:11., .1 
ff1'U '118'1 I;Jtl8'1'U ffllJtyll 1I1fJ'I1~ 

~!II .:!'l 'jI 

ff'U1'l11'l'lll'!1I8~'U'I1Y'l 

ff'U tfl mll'! ~el'll1l1fJ'I1Y'l 

ff'U tfl I'l'l111 ~8ti11'i!~fJ 
o 

.. 
~ 

"':11 
tlnH'Uq'm~'U'I1tl 

tlt1MU q'\'ln'll1l1fJ'I1tl 
~ , 

\lt1MU q'\'lnti11'i! lifJ 

ff'U Y1~'V'1 rfhMll'U t1fJ'U ~'U 'I1tl 

ff'U \'l ~'V'1 ri111lt ll'U l1fJ'U tllll fJ'I1¥l 

ff'U \'li'w ri1lJlt~'U l1fJ'U ti1l 'il~tI 

41,456,500 

51,866,032 

46,661,266 

20,585,615 

24,870,480 

80,232 

121,533 

100,883 

20,464,081 

7,879,731 

7,956,937 

7,918,334 

83,472,552 

87,280,054 

85,376,303 

51,866,032 

59,490,852 

55,678,442 

26,958,321 

27,581,085 

121,533 

110,983 

.116,258 

26,847,338 

7,956,937 

7,262,076 

7,609,506 

87,280,054 

87,832,142 

87,556,098 

59,490,852 

62,547,644 

61,019,248 

33,571,382 

25,258,345 

11 0,983 

183,451 

147,217 

33,387,931 

7,262,076 

6,316,715 

6,789,396 

87,832,142 

84,100,198 

85,966,170 

62,547,644 68,877,750 

68,877,750 34,887,692 

65,712,697 51,882,721 

25,902,940 33,177,859 

25,199,985 64,850,055 

183,451 255,690 

255,690 384,170 

219,570 319,930 

25,647,250 32,793,690 

6,316,715 6,517,535 

6,517,535 6,575,235 

6,417,125 6,546,385 

84,100,198 77,812,742 

77,812,742 72,721,502 

80,956,470 75,267,122 

49,009,105 44,943,913 37,532,255 30,435,402 68,959,167 

51,866,032 59,490,852 62,547,644 68,877,750 34,887,692o 
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4.2.1 VlI:il ff"nJ~i t111f111:IJfflm'J fI i 'W tll'J 'r110-1 h (Profitability Ratios) 

4.2.1.1 V~'J1H~~H)'Ul!'YI'W,f'W~'W (Gross Margin) til'Wtll'J11101h,f'W~'W tn!'J'Url'U 
l 

"" "" i ':'1 1IJ 'J/ 0 • '" 'J/'U1!'J"l''YITl 'UV,:jllU'YIfI 'WlJ 'Vut 2550-2554 bllH~tll'Jm'W1Wt'YI1fl'U'JV!'J~~ 31.84, 34.05, 33.69, 

:nunn 112550 112551 112552 112553 112554 

fhh~'U~'U x 100 20,882,911 23,051,026 22,126,767 26,604,873 28,379,429 

'" 'Inuq'l'lTi 65,590,487 67,694,522 65,685,451 72,351,373 79,298,125 

<:V t""tlfl '.i1 mWlfl1JlIl1'U 'Il'U fl'U (':l tl ua::: ) 31.84 34.05 33.69 36.77 35.79 

4.2.1.2 V~'J1H~~V'UU'YI'W~lfltll'j~hrn'W,n'W(Operating Margin)lil'Wfll'J 111011 'J riv'W 

" ~H)mu!'Jtl~~fIliitn!'J'Url'U'U1!'JffVln 'UV,:j~htVlfll 'U1J 'Vut 2550-2554 1~m'1tll'Jft1'W1Wl'rhrl'U~v!'J• 
I) Q.f k i gJ c:: '~I w 

~:: 16.79,21.27, 15.70, 21.51 um; 22.08 ~UH'1Wl'U C])',:jUff~,:j m'l1'U11lJ '\"I.rY. 2550-2554 V~'J1 

. 
q Q,I I) c:::'> d 

Vll'nU14.17 Uff~'H)~'J1H~~tJ'UUVl'U~lfltll'J~1l'U'U,:j1'U (Operating Margin) 'UtJ,:j~t!'YIf1 

nunu 112550 112551 112552 112553 112554 

" 
fi'limtJ'UfltlntUUua:::mil x 100 11,014,877 14,399,292 10,310,725 15,565,075 17,509,122 

'" 'Il1Uql11i 65,590,487 67,694,522 65,685,451 72,351,373 79,298,125 

611 ':l1 f.lafltl1J1I 11'U 1l1nm':l 
16.79 21.27 15.70 21.51 22.08. "" 

f111'U'U~1'U 

• 
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4.2.1.3 i~'jlrHWlfl'UH'VIlHllflfh''j'l''VIn (Net Profit Margin) 1~llfll'j1~fhh'l''VIn 
l 

l'fltJ'Ufl'U'IlHJ'l''VIn 'llfl~~htVlfl illi!l'I.ff. 2550-2554 L~rmfll'jtillnt1H'Yhfl'U1fltJ"~ 8.91, 13.78, 
oGl Ji GJ"d 1..:::1 ..::::t<v 

10.07, 15.04 u,,~ 14.90 ~llJm~'U C)f~Hft~~ !lH'Hll1111l'l.ff. 2550-2553 lJfl~'jlrl"~fl'UUVlll~lfl 

01 l'lftVlnl'vhAll u~i! 2554 iji~'jlrl"~fl'UU'VIll'illflOl l'lftVln"f1"~ 
q • 

:il6fl1'.l 1'12550 1'12551 1'12552 1'12553 1'12554 

tlli'.ltfl1n x 100 5,841,259 9,325,202 6,613,659 10,884,741 11,812,131 

'11 16Q''YIti 65,590,487 67,694,522 65,685,451 72,351,373 79,298,125 

er~'.llH"j1Jt)'lJU 'YIti ~lt1tll i H1'Y1TI 
8.91 13.78 10.07 15.04 14.90 

(~t)6C\::) 

Q.I I~ 0Ie1 ::'1
4.2.1.4 fl~'jlrl"~fl'UUVlll~flftllVl'jl'lV'j1lJ (Return on Total Assets Ratio: ROA) 11Jll 

fll'j 1f101h 'illfl fll 'j 'f'i 11iJII ~ lll1Yi tJ'U fl'U ffll VIi'l'IV'j 1lJ ti11'il~ tJ'll fl~~U'VI fI llli! 'Vi. ff. 2550-2554 
11)1' 0 • ., 'JI 0 .,.il 'I 'JI d 
!flrl"fll'jfllll1t1HVllfl'U'jfltJ"~ 11.22, 14.07, 10.06, 15.58 u,,~ 17.09 ~llJ"lf1'U C)f~Uftfl~ llH'Hll 

-h i!l'I.ff. 2550-2554 iji~'jlrl"~fl'UUVlll~flffllVli'l'IV'j1lJ1vilJ~ll 

. 
c:l Q.I ,~ IV ff 

(1Il1Hfl4.19 Uftfl~fl~'jlrl"~fl'UUVlll~flftllVl'jl'ltJ'j1lJ (Return on Total Assets Ratio: ROA) 

1'12550 1'12551 1'12552 1'12553 1'12554 

fi1h~lt1fl1'.lfhl'Wtl-illti x 100 10,993,599 14,447,898 10,282,831 15,533,167 17,360,667 

97,980,617 102,654,950 102,257,332 99,696,525 101,580,005 

4J ,~ (1.1 t:I 

t)~nH"~t)'lJU 'YIti ~an'ti 'YI '.l'l'l fJ'.l1:JJ 
11.22 14.07 10.06 15.58 17.09 

(~afJ":;) 

• 
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W t f g.l'4 91 Q.I

4.2.1.5 f)~11vn'l~f)iJ!I'Vlhl~f)ff1h1'\lf)~J:j(}f)111.HnlJty (ROE : Return on Common 
,1 

Stockholders' Equity) L~hI 011 i'flr11 iHt'Vln!'fltJiJtlml1h1 '\If)~~O f)tfhl ffllJtyt:l1t11 ~tJ '\If)~~U 'Vlfl 

ihlil vut 2550-2554 i~Y4(j011fllh11ru!'YhtliJ~~]tJ(j~ 12.52, 16.75, 10.84, 16.56 Hfl~ 22.77 

o cv ~ i fj/ d • ~I QI I I 911'9 'j/ do(V 

~T.IJ"€'ll'f1iJ 9J'~Uff'fl~ 'Ht'l1h1111J fl.ft'. 2550-2554 f)~11Y4"€'l~tJiJH'Vlhl~tJff1h1'llf)~J:j(}tJl1h1ffllJtylJ 

'j! d ~ 
tthl11h1:lJ!fllJ'llhl 

, 
q cv II g./'.,:9fJ/ QI d 

~l'nnl 4.20 Uff'fl~tJmlY4"€'l~tJiJH'Vlhl~tJff1h1'llf)..'lJ:j(}tJl1h1ffllJty'lltJ~'fIH'Vlfl (Return on Common 

Stock Holders' Equity: ROE) 

i12550 i12551 i12552 i12553 i12554 

5,841,259 9,325,202 6,613,659 10,884,741 11,812,131 

46,661,266 55,678,442 61,019,248 65,712,697 51,882,721 

~ I I iI 
1:1~'.illl-ll.'l~I:1'UH'fI'\.,\~l:1ff1'\.,\'tII:1'11lJ 

12.52 16.75 10.84 16.56 22.77 
OI:1'11'\.,\ffllJ'W (ftlf.ll.'l:;), u 

4.2.2 i~11thhli'flfffllflfl~f)~ (Liquidity Ratios) 

4.2.2.1 i~1Hhhl 'Vlhl '11 lJ hlL1tJhI (Current ratio)l~hI 01 1 i'fl ffhl 'Vli'fl ~YI lJhlt1I'Jhll11 fJiJ. . . 
" tl'lJ'I1Uffhl'l1ldhlL1tJhI'lltJ~~Lt'Vlfllh1i1fl.ft'. 2550-2554 '~Y4"€'lfl1':ifll'l.nruI'YhtliJ 0.83, 0.98, 1.33, 

1.03 tt"€'l::: 0.51 nil ~11Hll~'lJ 

(') 


'.iltJfI1'.i il2550 il2551 i12552 il2553 il2554 

20,585,615 26,958,321 33,571,382 25,902,940 33,177,859 

24,870,480 27,581,085 25,258,345 25,199,985 64,850,055 -
----------------~----------------------

0.83 0.98 1.33 1.03 0.51 -

• 
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o 


<V t d d ~I <lI ~ <V 0' 
4.2.2.2 eJ~'jl{l1Ul'Jln1lJU!1flUL'j1 (Quick ratio, Acid test ratio) l1JUm'j1~{lUl'1'j'VW 

" 'I1lJU !1flU l~ 1L11 fltl ntl'l1'W ilu 'I1lJW1flU 'U eJ-.l~ Hl'1fl 1Uill'l.ft'. 2550-2554 !~fmf1nfllU1tlH'Yllntl 

0.82, 0.97, 1.32, 1.02 U1;1::: 0.51 ['VIl ~llnlly;Jtl 

il2550 1] 2551 1] 2552 1] 2553 1] 2554 

20,464,081 26,847,338 33,387,931 25,647,250 32,793,690 

24,870,480 27,581,085 25,258,345 25,199,985 64,850,055 

0.82 0.97 1.32 1.02 0.51 

" 4.2.3.1 5~'jlm'J'I1lJ\Jl1flU'UeJ"~f1'11U (Receivables Turnover) t1Ju5~'j lff11n:::WlH 

" .
fleJ~'Ulfl'Q'l'1~ntl~f1'11Ut1l'1~t:i1m~fl'UeJ-.l~ltl'1fl1uill'l.ft'. 2550-2554 !~r·mm'jfllU1Wnhntl 8.28, 

8.90,9.67, 11.27 1m;:: 12.11 'jeJtl~11Hhy;Jtl 

'Jl0m'J U2550 1] 2551 1] 2552 1] 2553 U2554 

tJf)i1I'IlltJ1;J'VJi 65,590,487 67,694,522 65,685,451 72,351,373 79,298,125 

• ... '" <V .. 
\')fl'l1'U1;J'VJlitl1UHW 7,918,334 7,609,506 6,789,396 6,417,125 6,546,385 

• 
tJ~'Jlfl1'J'I1~'U!~a'U ~fl'\1'n (nJ1J) 8.28 8.90 9.67 11.27 12.11 

~ 

-

-


• 
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4.2.3.2 O~':ilm':i'l1lJlJ!lVlJ"IHHih.!'I'li''YHJ1~rnJ1.H1VlJ (Non-current Asset Turnover) • • l 

!1:llJO~':ilrl1lJ ':itWh:JVtJ?l'lllvq-'I'lntiufflJ'I'li'vw1~m-JlJ!lVlJ01m~V'IItJ-l~!! 'I'lfi llJll 'Vtfl'. 2550

2554 '~fli;'lm':ifillJ1W!Vhtiu 0.77,0.77,0.76, 0.89 !!i;'l~ 1.05 ':iuu~lmhv;iu 

112550 112551 112552 112553 112554 

65,590,487 67,694,522 65,685,451 72,351,373 79,298,125 

85,376,303 87,556,098 85,966,170 80,956,470 75,267,122 

QJ d A 0.1 <I 
tWl'nfll'.i'mIW1t1U'll~~ffUm'Vw 

0.77 0.77 0.76 0.89 1.05 
ilJl1ldUt 1t1U( '.i~'lJ) 

4.1.3.3 O~':ilm':i'l111lJtlVlJ'IIU.:jfflJ'I'li''Wfh1lJ (Total Assets Turnover) !1:llJO~':ilrl1lJo 
':i~wjl.:jVtJ?l'lllfJq''I'lntiufflJ'I'li'VUr:i1lJ01m~fJ'IIU.:j~U 'I'lfi llJll 'VI.fl'. 2550-2554 '~fli;'lm':ifi'llJ1W 

!vhtiu 0.67,0.66,0.64, 0.73 !!i;'l~ 0.78 ':itJU~llJrllv;iu 

. 
q Q.I q ~ ~ d' d. 

Vll'.iHn 4.25 Uff?l-lUVl':ilm':i'l111lJl1fJlJ'IIU.:jfflJ'I'l':i'VIfJ:i1lJ (Total Assets Turnover) 'IIU-l?lU'I'lfi 

'.i1t1fll'.i 112550 112551 112552 112553 112554 

rJ~fl'lllmrVl~ 65,590,487 67,694,522 65,685,451 72,351,373 79,298,125 

0 
"'lI <vd (V.d 
ffUmVWnlJmt'iU'lti 

<V ..:t 4 QJ d 
~~'.ilf11mldUt1t1U'll~~ffU'V1n'lti 

'.i1lJ (nl'lJ) 

97,980,617 

0,67 

102,654,950 

0.66 

102,257,332 

0.64 

99,696,525 

0.73 

101,580,005 

0.78 

-


• 
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• v 

4.2.4 t5'wnri";l'irVii~1'~fl111J-crl1Jl'Hli'Wfll'HlrnfW (Leverage Ratios) 
Q.f , ;f4 Q.f t )14::V d Q,.r ef l 

4.2.4.1 tlW'n-cr1'W'I"'I'W-cr'W1" 11Jf1'U-cr1'W'IItl'l ~fJtll1\J(Debt to Equity Ratio )tU\J fll1"1~'11 \J 
~ ,. :v~ 31 ~ GJ ~I III <JI 0 t (V 

ff'Wn1JWtl-cr1\J'IItl'l~fJtll1'W 'IItl'l~U'l'1f1 rWlJ 'VUi'. 2550-2554 t~Vl-clf111f11'W1WI'l'11f1'U 0.94, 0.76, 

0.60,0.44 H-cl:;; 1.98 lYllWllJ€hlPl'U 

o 

:i1fJfll:i 112550 112551 112552 112553 112554 

49,009,105 44,943,913 37,532,255 30,435,402 68,959,167 

. "4"
ff1ll'Ue:J~ ~tle:JlrW 51,866,032 59,490,852 62,547,644 68,877,750 34,887,692 

~ 

ei~:i1ff1lll'lUnllnlJn1Jff1ll 'Uf.H 
0.94 0.76 0.60 0.44 1.98 

31~ 'J,I r 

titl311ll (L1'I1) 

v 

4.2.4.2 t5'W1"lri1'W'I1nff'Wn1J~tlff'W'I'11'VHrn1J(Debt to Total Assets Ratio)!1J'Wfll1" 
v 

1'~t5'W1"lri1'W'j::mil,mnff\J 'i11Jn'Uff\J 'I'11'V1(1111J 'II tl'l ~u 'I'1f1 i'WV 'VI.I1'. 2550-2554 1¢lVl-cl fll'j 

fll'W1WtYlln'U 0.49, 0.43, 0.38,0.31 tL-cl:;; 0.66 t";lWl1J€iWl'U 

• v 
Q Q.I'.t:::l4'.::::.. QI rI 

Al~H1I4.27 u-cr~'ltlW'jl-cr1'W'I1'W-cr'W'j11JWtl-cr'W'I'1'j'VIU'j11J (Debt to Total Assets Ratio) 

:i1fJfll:i 112550 TI 2551 112552 112553 112554 
~ 

l'IUnll:i1lJ 49,009,105 44,943,913 37,532,255 30,435,402 68,959,167 

.. ~" 

ffll'mYW:i1lJ 100,875,136 104,434,765 100,079,899 99,313,152 103,846,859 


" 
ei~nff1lll'lUnllnlJ~'f) 

0.49 0.43 0.38 0.31 0.66 
ot:::I. Q..r 0' , 
1."I'll'm'VwnlJ (t1'l1) 

.. 
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" 
4.2.4.3 f111lJ(1'11l1'jfll'Ufll'j~1t1Y1!flmUtl (Cash Interest Coverage Ratio)l'UiJ 'Vtfl'. 

l 
2550-2554 1~f'mfllHh'U1U1!l'htill 9.93, 12.53, 15.67,27.24 UfI::: 74.24 1l'l1f11lJrl1~1I 

q, Gt I d " 
f1UH'rI4.28 U(1'Y1!'lfi 11lJ (1'llJntl t'Ufll'j'il1UY1!flmlltl (Cash Interest Coverage Ratio) 

i12550 i12551 i12552 i12553 i12554 

20,298,781 21,188,641 20,657,018 23,794,705 26,748,912 

-2,327,856 -1,947,818 -1,455,309 -1,009,857 -430,950 

-2,845,763 -3,126,272 -2,241,756 -3,670,477 -5,266,040 

-2,327,856 1,947,818 -1,455,309 -1,009,857 -430,950 

10.94 13.48 16.73 28.20 75.29 

4 GQJ r Q. GAl ~ 
4.3 mlllft'n:::'Yi8f1'!llflU'rIHflT'n~'U'utH 1JjJ<i). 'rIl ft8'!u8n'll'U ('rIl) 

'il1flfln1!m 1:::lh1tFJ1 'U lh::: 'ihiJ'lJ fl'l1'l'j i'lu~iJ OW.fl'. 2550 fI'l 
dl 

OW.fl'. 2554 (1'llJl'H:l
'" 

(1'l1jI9i1lf1'lJ~ 'il:::th 1 111lm1::: Mtlfln,h'U1'l1'lfll'j t~UU (1'Y1!'l '~~'ld 

. 
... 91 '" _I 0 ~I

f11nUl 4.29 'lJfll.JfI'il1fl,:j1lfl1'jI'l'U'il1m1(J,:j1'Uu'j:::'il1U'lJfH1'l~ OW.fl'. 2550 2554 

('11 th(J: W'U 1111'l ) 

'.ilrJn1'.i i12550 i12551 i12552 i12553 i12554 
,. 

'Illm:.rVlli 61,641,123 61,265,344 62,474,253 62,378,468 71,937,618 

nl'h,f'U~'U 20,851,239 18,818,894 20,275,604 19,498,052 20,010,785 

nl ''.i''lflfm,hil'U'Ill.l 8,007,890 7,530,763 8,785,255 7,331,231 15,627,911 

• 
nl ''.iflBl.IYl3n1 iJml1:l::mi1 7,993,341 7,520,559 8,784,482 7,371,637 15,674,833 

•'" . f!fln11JrJ"'rJ -5,395,756 -9,927,801 -5,639,170 -5,693,410 -14,971,146 

mi1i~'U ,,)' -1,039,261 -977,932 -1,934,216 -577,981 -3,439,600 

nl'h1:j'Vin 1,558,325 -3,385,174 1,211,096 1,100,246 -2,735,914 

m:: l1t'n~l.If'1'Yl'illnn1'.irlllill.l '111.1 16,749,627 18,120,310 15,693,445 14,755,842 13,126,676 

• 
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d ,
Vll1H'fl4.29 (\PIt) 

I 

U2550 U2551 U2552 U2553 U2554 

.¢l Q.I.:I fj/ 

ff'U VI'fI'W':i1JJfllH1ft 122,508,893 125,259,406 116,950,886 116,420,990 115,022,006 

ff'U Vli''n V':i1JJtl"lU'l1ft 125,259,406 116,950,886 116,420,990 115,022,006 151,518,169 

123,884,149 121,105,146 116,685,938 1I5,72 1,498 133,270,088 

1 iM! 'j/ Q.I 'JI 
ff1'U~f!l'l~ilf!l11'UfflJJtyfl'U'l1t) 7,358,009 10,050,751 6,620,062 10,642,436 12,469,793 

d1'U~tJ'lJ;j(if.Jlr'Uffl:Utytl"lU'l1ft 10,050,751 6,620,062 10,642,436 12,469,793 21,469,343 

f ~lV QlQ.lQ 

ff1'U~tJ'l~iltJl1'UfflJJtyil1mM 8,704,380 8,335,406 8,631,249 11,556,114 16,969,568 

~ <v t:I Q 

ff'U'Yl':i'nU'lU[U!1U'U 25,261,022 20,332,627 20,557,050 22,098,893 36,969,489 

" 
'l1Uff'U'l1l.1'UL1U'U 32,945,724 33,264,808 31,422,218 29,949,158 40,809,062 

q 'J/ ~ fjI 

ff'Ufllfl'lllHltlfl'U'l1ft 1,046,715 893,066 898,423 746,541 997,332 

ff'Uri'lfl'lmtif!ltl"lun~ 893,066 898,423 746,541 997,332 1,596,738 

969,891 895,745 822,482 871,936 1,297,035 

24,367,955 19,434,204 19,810,509 21,101,561 35,372,751 

" '" '" " ~fl'l1'U~'Yl1ifl'U'l1~ 6,561,502 12,684,710 7,991,746 8,347,318 8,528,937 

~fl'l1~~Vliitl"lun~ 
.. . 

gfl'l1u~Vlii51m~U 

12,684,710 

9,623,106 

7,991,746 

10,338,228 

8,347,318 

8,169,532 

8,528,937 

8,438,127 

15,936,511 

12,232,724 

ff'UVli''I'lOhMl.j'UllU'U~'U'l1ft 104,204,632 99,998,384 96,618,259 95,863,939 92,923,113 

ff'UVli''nohiHl.j'Ul1U'UtlmU'l1tl 99,998,384 96,618,259 95,863,939 92,923,113 114,548,680 

ff'UVli''n6'1.IDtl.l'UllU'U511U~(J 102,101,508 98,308,321 96,241,099 94,393,526 103,735,896 

" 
'l1Umn1:JJ 115,208,655 110,330,824 105,778,554 102,552,212 130,048,826 

10,050,751 6,620,062 1O,642,436 12,469,793 21,469,343 

• 
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; 
Q.I t 'jI d tV 0 Vi t ')J .e:! tV 

4.3.1.1 fl~'JlfH'l~fl1JU'YIhl'U'U~hl (Gross Margin) ltJ'Ufln1~fl1 ~'J'U'U~'U l'YIU1Jfl1J 

'U1Uff'YIn'Ufl~'YI'J1'UTI 'W.ff. 2550-2554 1~1l-l{lfl1'Jfilhl10H'Yhn1J~flU{l:J;: 33.83,30.72,32.45,31.26. '" 

.J :, YQ.I 

f1nH'fl 4.30 Uff\9l~fl~'Jlll-l{l\Olfl1JU'YI'U'IJ'U~'U (Gross Margin) 'Ufl~'YIl 

'J1Uf1l'J ti2550 112551 112552 112553 112554 

fi1i'J~'U'fi''U x 100 20,851,239 18,818,894 20,275,604 19,498,052 20,010,785 

'" '\llUJ:j'YIli 61,641,123 61,265,344 62,474,253 62,378,468 71,937,618 

QI t ~ ~ 
Bfl'JlIHWmUtl'YI'U '\l'U fl'U ('JBU{\~) 33.83 30.72 32.45 31.26 27.82 

4.3.1.2 a~'Jlll-l{l~fl1JU'YIhl'illflfl1'J~lLiJwn'U(Operating Margin)lt}'U fln 1\91 I'll 1'J tifl'U 
OJ 

\91 tlfl dj f.lU{l:J;: filii l'YlfJ1J n1J'lJl f.lff'YI n 'U fl ~'YI'J1'UTI 'W.ff. 2550-2554 1~1l-l{lfl1'Jfil'U1WLl'iln1Jjflf.l{l:J;:. '" 
• "".J! 'I 'jI ~ '~I

12.97, 12.28, 14.06, 11.82 U{l::: 21.79 ~lJJm\9l1J <l}f{JUff\9l{J n-ln-l'U11 u 'W.ff. 2550-2554 a~'Jl 

, 
f1Tll,rn 4.31 Uff\9l{Ja\Ol'Jlll-l{l~fl'UU'YIhl'illflfl1'j~11iJ'U{Jlhl (Operating Margin) 'Ufl~'YIa 

'JlfJnl'J 112550 112551 ti2552 112553 ti2554 
~ 

fll hnil'UflBm1iUtt{\~il1ii x 100 

'Il1UJ:j'YIn 

7,993,341 

61,641,123 

7,520,559 

61,265,344 

8,784,482 

62,474,253 

7,371,637 

62,378,468 

15,674,833 

71,937,618 

t1~'Jl~{\1l6UU'YI'U 'illnm'j 
12.97 12.28 14.06 11.82 21.79. '" '" fllt'U'U~l'U ('j6U{\~) 

• 
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.: 
d '" "" '1 '.':'1 Ii] 'JI 0 , '" 'JI

!'YIfJ'Ufl'U'UlfJq''YI1i 'UtH'YIl !'UlJ 'VUr. 2550-2554 t~~H'Itll'Hll'U1UH'YIlfl'lJ'H)fJ{l~ 2.53, -5.53,1.94, 

1.76 U{l::; -3.80 IPlllfth~'U ~.:Jttff~.:Jl,rt~'Ur.h tI ~.ff. 2550-2553 ih)IPl':ilf.1{llPltl'UU'YI'U~lfln11·;j'q'YITl 

t'vhJ~'U ufitl 2554 ih)IPl':ilf.l{llPltl'UU'YI'U ~lflnl hff'YITl{l~{l.:J• 

'num':i tJ 2550 tJ 2551 tJ 2552 tJ 2553 tJ2554 

ril 'h tJ''YIU x 100 1,558,325 -3,385,174 1,211,096 1,100,246 -2,735,914 

'" 'lJ1UtJ''YITi 61,641,123 61,265,344 62,474,253 62,378,468 71,937,618 

5flnmWHl'lJU'YI'U 'innrilhtJ''YIU 
2.53 -5.53 1.94 1.76 -3.80 

(~mH:l:::) 

QI '<c!. wd' ~t
4.3.1.4 tllPl':ilf.1{llPltl'UU'YI'UlPltlff'U'YI':i~fJ':i1lJ (Return on Total Assets Ratio: ROA) tlJ'U 

flU 1~ n 1 i ':i 'ill fl tll ':i 'fl1t'W 'U.:J l'U t Vi fJ'U n'U il'U "J'r~ eh 1lJ 01m ~ eJ'U ~H 'YI ..':i 1'Uti ~.ff. 2550-2554 

. 
q QI '~Qlt/

fll'H:Jfl4.33 UfflPl.:JtllPl':ilf.l{llPltlllH'YI'UlPltlff'W'YI':i'VW':i1lJ (Return on Total Assets Ratio: ROA) 

tJ 2550 tJ 2551 U 2552 U 2553 U2554 

8,007,890 7,530,763 8,785,255 7,331,231 15,627,911 

123,884,149 121,105,146 116,685,938 115,721,498 133,270,088 

~ f ~ cv 0' 
Bfl':i IN'11fl el'lJU'YI'U ~Bff'U'YI':i'YlU 

6.46 6.22 7.53 6.34 11.73 
11:U(~iJU'11:::) 
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QJ It ,.,~v cv 
4.3.1.5 t1mlYm\PltlUUllU(;H)ff1U'UtI~~fJtI'I1Uffl1J\y (ROE : Return on Common 

Stockholders' Equity) !1:1 U fll',Vjl91fh h ".111lItfi OU nmhu 'UeH ~~ t1i1UI~n:iT\y rl'1m~ 0 'U t1~ III i U 

~I lI] Y 0 f QJ Y 
lJ vut. 2550-2554 !l91fHlfl1'.ifl1U1WAlllflU';HJfJt'l: 17.90, -40.61, 14.03, 9.52 Ut'l: -16.12 

\PlUH11~U ~~uffl91~,,rn1u'h 1l1'U1. 2550-2554 er\Pl'J1Nt'l\PltlUUllU~mhu'UtI~H'~t1,r'Uffl:JWn... " 

Stockholders' Equity: ROE) 

':ilVnl'.i '112550 '112551 '112552 '112553 '112554 

fil'h1:J'VlU x 100 1,558,325 -3,385,174 1,211,096 1,100,246 -2,735,914 

t ikS9I d.Q,>(lJ' 

ff1'U ~!!l~t;!(leJ'I1'U fflllqJtl11\H'lfl 8,704,380 8,335,406 8,631,249 11,556,114 16,969,568 

QJ 'I 31 
!!l~'nr''''Wl!!l'UllVl'U~eJff1'U 'IJ!!l~t;! 

17.90 -40.61 14.03 9.52 -16.12 
dJ!JI UI P 
tl!!lll''UffllJqJ ('.i!!lVg::) 

4.3.2 er\Pl'.iT,hu1I91fffl1'V1fl~tJ~ (Liquidity Ratios) 

I.V J 4 ~'IV t:'::\ QI <I d d

4.3.2.1 tJ\PI '.i lff1'U 'YJ'U 1111'U110'U (Current ratio )tlJ'U fl1 'J 1191 ffU 'YI '.i'VItll1l1 'U t1t1'U n1 tlU 

'" nUl1Uff'U1111Ut1fJ'U'UtI~lll'l'U1l 'VI.fl. 2550-2554 '~Nt'lfl1'Jrll'U1tUt'Yhnu 0.77,0.61,0.65,0.74 

1m:::: 0.91 t'vh \PIllJtil~1J 

. 
cS QI f d 

Vll1H't1 4.35 Uffl91~tJ\Pl'.ilff1'U'YJ'U1111'UnfJ'U (Current ratio) 'UtI~'YIl 

'112550 '112551 '112552 '112553 '112554 

25,261,022 20,332,627 20,557,050 22,098,893 36,969,489 

32,945,724 33,264,808 31,422,218 29,949,158 40,809,062 

0.77 0.61 0.65 0.74 0.91 

• 
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o 

<V f .d.. d ?l (V ~ Q..I tI 
4.3 .2.2 f)Vl'JltY1'Ui'J'Ul'I~'iH1l1'U!'J1 (Quick ratio, Acid test ratio) t lJ'U tl1n~tY'U 'Yl 'J'Y'j(I 

" l 
l'Ill 'U!ill 'U t~ 1!11 tJ'U t1'U l'I U ff'U l'I ~ 'U!1l1'U 'U f) ~ 'Yll' 'Uill,try. 2550-2554 , ~r-Hltl1'jfll'U1tlU'Yhti'lJ 

0.74,0.58,0.63, 0.70 U!:'l~ 0.87 !1'll VlllJri'l~'U 

J Q"I i d d .. • . • 
~UHfI 4.36 UtY~~f)Vl'JltY:;)'Ui'J'Ul'Ill'UntJ'Ut'J1 (QUlck raho or ACid test rabo) 'Uf)~'Yll 

iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

24,367,955 19,434,204 19,810,509 21,101,561 35,372,751 

32,945,724 33,264,808 31,422,218 29,949,158 40,809,062 

0.74 0.58 0.63 0.70 0.87 

4.3.3 VVl'Jl{,Y1'U 1'~'lh~ff'Ylnil1V'1t 'U fln ~1t'u'U·n'U (Activity Ratio) 

4.3.3.1 OVl'Jltl1'jl'llJ'Ut1tJ'U'Uf)'J!:'lfll'ld (Receivables Turnover) trJ'UVVl'jlri1'U'j~wh'J. .. 
" .

lIf)~'Ull1tY'Ylnti'J!:'lfll'lU tY'Ylnt11m~tJ'Uf) ~ 'Yl 'j ''Wil 'f'l.I'1. 2550-2554 '~vHltl1'jftl'U1W!'Yhti'U 6.41,
q ~ q <:u 

5.93,7.65, 7.39 ml~ 5.88 'Jf)'U\PlllJri'l~'U 

.c:s, Q,.I d d " 
~UHfl4.37 tttY~~f)\Pl'jlm'jl'llJ'Wnll'U'Uf)'J(Jfll'l'U (Receivables Turnover) 'Uf)~'Yl'j 

... 'OJ 

'jltlOl'j iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

tlf.J~'Ultl1:1ri1i 61,641,123 61,265,344 62,474,253 62,378,468 71,937,618 
~ ,.. .,d d 

~n'H'W1:1i'l1iml\,Hltl 9,623,106 10,338,228 8,169,532 8,438,127 12,232,724 

" i~'jlOl'j'Hl[Ul1t1'W ~n'H'n ('WU) 6.41 5.93 7.65 7.39 5.88 
~ 

http:UHfl4.37
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4.3.3.2 flWl'Jlfll'Jtl1fW!11'J'W'lJf)-!lih,J'VIf'V'l1'J1J,jtll{lH11'J'W (Non-current Asset Turnover) 
l 

t1J'W flWl'J lri1'W'J~tl1Nl'Jf)~'lJ1I'Jff'VI,h)iJff'W 'VIf'V'ltiJ,jmJ'tH11'J'Wfr"U~ ~I'J'IJ f)~ 'VI'J i 'WtI 'V'I.f1. 2550-2554. . " 
icA'vH'Ifll'Jfll'W1Wtl'htliJ 0.66,0.62,0.65,0.66 U(l:;; 0.69 'Jf)iJmlJtlWliJ 

nVtl15 11 2550 11 2551 11 2552 11 2553 11 2554 

V~WI'U1V~'Y1i 61,641,123 61,265,344 62,474,253 62,378,468 71,937,618 

ih.l'Y1i'vHlllJM1!'Wt1v'Wtl1L'1l ~v 102,101,508 98,308,321 96,241,099 94,393,526 103,735,896 

er~51 tl151111'Wl1V'W 'UeJ~ 
0.60 0.62 0.65 0,66 0.69 

tV ~ Q. QI(J' ~IQ.I t

4.3.3.3 f)WI'Jlfll'Jtll;I'Wnl'J'W'lJf)~(l''WVI'J'V'I1'J'i1lJ (Total Assets Turnover) !u'Wf)WI'ilff1'W 

'i~Wh~Uf)~'lJ1I'JffVlntliJ ff'W 'VIf'V'lff'i1lJt11m ~U'lJf}~VI 'i i 'WtI 'V'I.f1. 2550-2554 "tcA'v.J(ltll'Jfll'W1W. " 
rvilt1'li 0.50, 0.51, 0.54, 0.54 H(l~ 0.54 'Jf)iJWlllHhili 

. 
Q Q,I ~ ~ cv c/

ftl1HfI 4.39 Uff~~f)WI'Jlfll'Jtll;I'Wnl'J'W'lJt)~ff'W'VI'i'V'l1'J'i1lJ (Total Assets Turnover) 'lJf}~'VIl 

nVtl15 11 2550 11 2551 TI 2552 112553 TI2554 

VeJfl'U1V~'Y1i 61,641,123 61,265,344 62,474,253 62,378,468 71,937,618 

C 
oC:to QI" QI .d 
ff'W 'Y15'Yt V51lJfI11'1HW 

'" .. 
eJflntl15111.j'W11V'W 'UeJ~ 

"" "'.!
ff'W'Y15'YtV'i1lJ (5eJU) 

123,884,149 

0.50 

121,105,146 

0.51 

116,685,938 

0.54 

115,721,498 

0.54 

133,270,088 

0.54 

http:0.66,0.62,0.65,0.66


51 

• y 

4.3.4 5~'jlff1tJ'Yii.'If'1'flfl11lJffllJntl;''Wm'jriml'W (Leverage Ratios) 

4.3.4.1 5~'jlff1'W11~iY'WnlJn1Jff1'W'Ufl~~i1mr'W(Debt to Equity Ratio)!~'Wf)nl'fll1~ 
iY'W'j1lJlPiflff1'W'Ufl~~i1mr'W 'UfH'VI~i.'Will'C.fl'. 2550-2554 '~N~mHi1'W1W!'Yhn1J 11.46, 16.67, 

9.94,8.22 um: 6.06 rviwl1mhi1J 

.ct 
• Q.I' Y 

. tQ,C\ Q.I :1I~:JJ 

l'll'H.'.I't1 4.40 Uff'fl~tJ~'jlff1'W11'Wff'W'jJlJf)1Jff1'W'Ufl~~(}tJll'W(Debt to Equity Ratio) 'Ufl~'VI~ 

'.i1tlfl1'.i 112550 112551 112552 112553 U2554 

115,208,655 110,330,824 105,778,554 102,552,212 130,048,826 

10,050,751 6,620,062 10,642,436 12,469,793 21,469,343 

" el¥1'.iTd"l'tfl'lmhn1tJft'Uf11-U 
11.46 16.67 9.94 8.22 6.06""" '" .'lJt"FI fjf:l6lj'u (1 'V1l ) 

4.3.4.2 5~~i1ffTl.m~iY'WnlJ~fliY'W'VIi''YHJnlJ (Debt to Total Assets Ratio) L~'W 
Y 

5\>l'jlff1'W'j~1111~l1'wiY'W'j1lJn1JiY'W'VIi'l'Cd';j'JlJ 'Ufl~'VI~;' 'Wil 'Vi.fl'. 2550-2554 ,~m'lf)1'jfll'W1W 

t'vhn1J 0.92, 0.94, 0.91, 0.89 H~~ 0.86 L'VilmlJrili1J 

'.i1tlfl1'.i 112550 TI 2551 112552 TI 2553 TI 2554 

" 11'U ff'U '.i 1tJ 115,208,655 \10,330,824 105,778,554 102,552,212 130,048,826 

.. ., .. 
ff'UVI '.iYW'.i 1tJ 125,259,406 116,950,886 116,420,990 115,022,006 151,518,169 

CI f ~~ f " el¥1'.i 1ff1'U'I'I'U ff'U '.i 1tJ~'eI 
0.92 0.94 0.91 0.89 0.86 

.<=::!o tQI"
ff'UVI'.il'WntJ (tVll) 

• 

http:9.94,8.22
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" 4.3.4.3 fl1llJffnll'Hli'Ufll'l~1tJflfln11itl (Cash Interest Coverage Ratio)i'Uu ru!'. 

2550-2554 1~flllfll'lfil'U1tlH'Vhn'U 4.30, 2.92,4.13, 3.69 Ull~ 2.11 !1'iwllm1wi'U 

. " 
d I '"iVll'H:J'fl4.42 Ufffl-lfl11lJffltllHI 'Ufll'l'illt1f1f1n1'Uti (Cash Interest Coverage Ratio) 'tIfI-l'Vll 

o 11 2550 11 2551 11 2552 11 2553 11 2554 

~ 

+ ~eJmihJll'l(J 

16,749,627 

-5,395,756 

18,120,310 

-9,927,80 I 

15,693,445 

-5,639,170 

14,755,842 

-5,693,410 

13,126,676 

-14,971,146 

+ fI1iji~ 'U M -1,039,261 -977,932 -1,934,216 -577,981 -3,439,600 

-5,395,756 -9,927,801 -5,639,170 -5,693,410 -14,971,146 

4.30 2.92 4.13 3.69 2.11 

. . . 
, C!tU' Q. '4'1314 'i Q..I J ~ C! 

4.4 i'm'll iUJ0V11U'fJ'U'flHflTU:J'U'U0':IfI'l,.nrHlil rt'I'U1 fll1 m1 fI'W'fl&fH:10'U'fl 

i 'U flln11fhm~tIe)\9l 'l 1 ff1'U'Vl1~fll'l!~hI'tIfI-l fH~lJ1j'lfl'il i i1''U~ fll'l 1'Vl 'lff'Vfl1!fl ~fI'U~J'U
q • 

" 'il::: i c:Mflll f1l 'l i'll1'W'U -ll'U'U fI-l!fI 1 mfl ff ~ U'Vlfl Hll::: 'Vll i'U ul'i ll:::U til nlJ n hi 'ill tlll'hI~~'llnll 
". " 

filhl 1m'H U)\9l 'l 1 ff1'U 'VlH fll 'l !~'U 'tI tHull'Wl !V4f1 i '*! 11 'Ui'lfU;1f11h :::ff'VltlfllVi i hlfll 'li'll!lJlHlhl 

'tIfI-lUl'ill:::'U~1Y'Vl Ull:::i1-li.nhi fll'l 11fl 'l 1:::11fftltlfllVi'Vll-l fll 'l l~hI'tI f1~Ul'ill:::fl'il fll'l ';hl1 'ilflU ~-l 'ilfl flfl'U 
q • 

'Vll~tl1 'l1~'UL1Ihlmh~' 'l 

lflfI , ~8\9l 'l lff1h1'VlHtll 'l 1~'U'tI f1-lUl'ill:::'U~1Y'Vl! m:::8\9l'llff1h1'Vl H fll 'l 1~'U 'j 1lJ'tI f1-l ul'i ll::: U 

mf1 ~-l'llllJ l'HlflWil~ mjflhl 'H ~-l 5 U 1~f1'll1hJ11ml:::l1rm tI'UIl1t1'Uti'Ui1fl 'ilfll'l lfl-l'.hUl'ill::: 

fl'il tln l1fftlVfIl Vi'VlHf1l'l L~ 'U nJ~ tI'U ul1ll-l111ihillfl''Vll-l i fI ~~hI'H~ f1UVll-l f1VH h 1 fltI ffllJ 1 'l TJ 

ff'll1fllli1!1l'tl~'il:::'ll1 , 1111m1:::118191 'l 1 ff1'U 'Vll~tl1'l!~hlUffm'~i~t1• 

-

• 
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Q.I ~fJI ~f Q.I<V f Qi~'j/
4.4.1.1 tJ'fIllfHWI tJlJU'YIlJ'tllJ'fIlJ (Gross Margin) LulJf11';i1Y'1tJ'fIllff1lJf11 l'tl'U'fIlJ 

rYi fJlJ n1JfJtJ V>1'tllfJtJ'YI1i'n1J'tltJ~l'JmJ~rr'YI 'l'UU fur. 2550-2554 lJ~ Wil ~fJryhnlJ~tJfJ(l~ 33.70, 

33.63, 34.06, 36.05 U(l~ 35.51 'fIl1JrllY>1lJ 

o .d , a1 QJ, ~ tjJ


VlllH'tl 4.43 UffV>1~mL'iWfJtJ'fIll~(l'flnlJH'YIlJ'tllJ'fIlJ (Gross Margin) 


lltlnll t12550 t12551 t12552 t12553 t12554 !n~tl5t1 ~ 

AIS 34.76 34.98 35.27 38.26 39.72 36.60 

DTAC 31.84 34.05 33.69 36.77 35.79 34.43 

TRUE 33.83 30.72 32.45 31.26 27.82 31.21 

"" HWfJ 33.70 33.63 34.06 36.05 35.51 = 34.59 = 

o 
III 

OJ OJ v 
6V111fH'IVl6'lJUnWUUVlU (Gross Margin) 

U2550 U2551 U2552 i12553 iJ 2554 

40.00 

38.00 
;> 

'Ill: 36.00 
..~ 

34.00;> 
:;:
:::s 

32.00:;:1 ... 
Ill: 
Ii' 30.00:r: 
!;: 
l~ 28.00 

26.00 

24.00 

.d tV ~ 9J •
.fIl\1'tl4.1 UffY'l~tJ'fIll~(l'fltJlJU'YIlJ'tllJ'fIlJ (Gross Margm) 

• 




• • 
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4.4.1.2 i~'j1PHWltJ1JH'Yl'\.Hl1f1fl1'j~WW'W ,nW(Operating Margin)! rJ 'W f1n 11fl i~11 ff1'W 

fll 11 ~lf1fl1'j~WW'W'HWtYitJ1JnmJtJlfl'UltJff'Vl1l 'j 1lJ'UtJ"!'Vlf11J'1't1''Yl i 'WtI 'rI.fl'. 2550-2554 iifhm~tJ l 

f QI ,., 0 l;l.! 

m1f11J'jtJtJ~:::: 18.90,20.18, 19.61, 22.24 t!~:: 25. 77 ~llJ~llfl1J 

. . 
did QI 0 ~ 

V11':iHfI 4.44 t!fflfl"!fl1m~tJtJ~'jlH~l'ItJ1Jt!'Yl'W~1f1fl111fl1t'W'W.:jl'W (Operating Margin) 

':iU.lfIl1 tJ 2550 tJ 2551 tJ 2552 1.12553 tJ 2554 ~lUlU.l5 tJ 

AIS 23.54 23.89 25.50 28.55 30.35 26.37 

DTAC 16.79 21.27 15.70 21.51 22.08 19.47 

TRUE 12.97 12.28 14.06 11.82 21.79 14.58 
d 

m~tJ 18.90 20.18 19.61 22.24 25.77 = 
21.34 
= 

;:t 
c.., 
;:I 

«;:I 

.~ 35.00 
t:
? 30.00 
11' 
;:I 

~ 25.00 
~ 
;20.00 
;;J; 

~ 15.00 
lGl 

10.00 

5.00 

0.00 

6V1'jlNaVl01JU't1"Hnf1m'j~wih-A.:.I1U (Operating Margin) 

... 

..... 
.Ie-

.... 
-

-............. ~ --
~ 

....« --./
./"... 

1'J 2550 i12551 i12552 1'J 2553 i12554 

. 
q 4J 0 ~ 

.ftl'Wfl4.2 Ufflfl~tJl'I'j1H~l'ItJ1J!l'Vl'Wmf1fl1'j1fl1!'W'W.:j1'W (Operating Margin) 

• 
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4.4.1.3 UfI'l'lfHlflO1JH'YI'U'jJ1f1fh",H1'Y11l (Net Profit Margin) t~'Uf11',Vj~UfI'jlLh'U 

tll h ff'YI1l rnV1J n1Jfm~'IJ lVff'YI1l 'j11J'lJO~'YIfl1Jl';'Y1 lwt! VUl. 2550-2554 i1f,ilm~I'H'\'hn1J~ov!;l::: 

10,03, 9.34, 10.67, 13.27 tm~ 11.32 fll1JrilYl1J 

o 
I 'J/

('I1'W11'J: ':iOl'Jft~) 

',mJfl1~ il2550 il2551 iJ 2552 iJ 2553 iJ 2554 q iJ!'iHIfJ 5 

AIS 14.98 14.86 16.39 18.57 17.67 16.49 

DTAC 8.91 13.78 10.07 15.04 14.90 12.54 

TRUE 2.53 -5.53 1.94 1.76 -3.80 -0.62 

'" m!;l1'J 10.03 9.34 10.67 13.27 11.32 10.93 

.Il:l 
"' .. i" . 

'<= 
'i§ 20.00 
c:
IT::s 
~ 15.00 
;l 

!
(;I 

10.00 

!;: 

l~ 
 5.00 

0.00 

-5.00 

-10.00 

() 

6A'lUHlA81JUll'ihllflfh1'lqlln (Net Profit Margin) 

tJ 2552 tJ 2553 



c 
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4.4.1.4 fll'l:il~ml'lfl'llUVl'U\9lflih.!Vll'W~':i'1lJ (Return on Total Assets Ratio: ROA) lrl'U 

f)n 1'flnl':i ~ 1f) f)1:i ~1!U'U ~1'U!Viti'll t1'll ff'U VI i'VH17 '"W tl1m~ tI:i 1lJ 'II fl~'VJf)'ll~'EiVl 1'Ui] 'W. ft . . 
d' .c::1 1 OJ fj/ 0 Q.I 

2550-2554 lJm!1H'lmVllf)'ll:ifltl'i'l~ 12.60, 13.75, 13.08, 16. 72 U'i'l~ 21.83 1'l1lJml'l'll 

J I .d Q.I ,~ Q.I tI 
~l'lN't1 4.46 Uff'fl~ml'iWtJflmlp..j'i'l'flfl'llUVl'Ul'lflff'UVI:i'WtI:i1lJ(Return on Assets Ratio: ROA) 

o 

·,m.lfll'.i il2550 tJ 2551 il2552 tJ 2553 tJ 2554 -=IlillUI5 tJ 

AIS 19.39 20.60 20.65 28.56 41.68 26.18 

DTAC 11.22 14.07 10.06 15.58 17.09 13.60 

TRUE 6.46 6.22 7.53 6.34 11.73 7.65 

"" !'Q'i'lV 12.60 13.75 13.08 16.72 21.83 15.60 

OJ ''''' OJ.
8V111~{lVl81JU't1UVl8~U't11VU.l1111 (Return on Total Assets Ratio 

C".. ~ 
',", 

~~ : ROA) 
§ 50.00 
~ .,;;: 

~ 40.00 
::I 

;:I 

Gl 
6: 
~ 30.00 
~ 
~~ 

20.00 

10.00 

0.00 
tJ 2550 i12551 i12552 i12553 tJ 2554 

. 
.::t Q.I '4:::\ OJ"

fllft't14.4 Uff'fl~fll'l:ilp..j'i'l\9lfl'llUVl'Ul'lflff'UVI:i'WtI:i1lJ (Return on Total Assets Ratio: ROA) 

• 
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Q.I II 9J~" Q.I

4.4.1.5 e:lWl'jlH{lWle:lUUfl\JWltHY1\J'lJfl~~f,)fl'trIH1'111ty (ROE : Return on Common 
l 

Stockholders' Equity) t1J\J0111W1ihLHJ'flll rnfJUnUff1 \J 'IJfl~ ~i1mrmn,jty ti,:U\1 ~fJ'j 111 'IJfl~ l'JO 

U1'tTflL\Jtl rut 2550-2554 ijfilm~cmi1nu~flfJ{l~ 17.92, 16.18, 17.30, 24.38 U{l~ 28.74 

Wl11lJ;h~u 

'llfJfl1'l U2550 U2551 U2552 U2553 U2554 miifJ 5U ! 
AIS 21.22 22.12 23.12 36.48 55.21 31.63 

DTAC 12.52 16.75 10.84 16.56 22.77 15.89 

TRUE 17.90 -40.61 14.03 9.52 -16.12 -3.06 
d 

l\1{lfJ 17.92 16.18 = 17.30 = 24.38 = 28.74 20.91 

)~ 
r 
'EO Stockholders' Equity: ROE)'s
;t 

60.00 ........
I~. 50.00 ..,.".,. 
(5 40.00 

..--'f""~ 30.00 
"EO "'  - .......~ 20.00 
~ 10.00 L- ~"- S 0.00 

"- L ~ii -10.00 
/ ~!i -20.00 "

~ /")~ -30.00 
'-/ . -40.00 

-50.00 -
il 2550 il2551 il 2552 il 2553 i12554 

-+-AIS _DTAC -st-TRUE ~~'Il~D 

, 
.c:I Q.I st.ay., Q.I 

IlTt't't14.5 Ufft1~flWl'jlH{lWlflUUfl\JWlflff1\J'lJfl~~f,)fl1:!\Jff11lty(Retum on Common Stockholders' -
Equity: ROE) 

• 




• • 
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Q,f f d ;;" (V ~ (V cI d d. 

4.4.2.1 tll'l'llff1U l'JU 'I11fU t1tJU(Current ratio) uUm'l1~ffU'YI'lVW'l1lJU !1tJUt'VWlJ 
., . 

tilJ'I1iJffU'I1lJUtltJU'l111'tJtl~l'JtllJl1f'YI 'lull 'rut 2550-2554 iJfhm~m'VhtilJ 0.77, 0.87, 1.20, 

0.82 tti1::: 0.76 1l,hI9l1mhf1lJ 

. . 
q , <d. Q.J " d 

fll':iHrI 4.48 Uff~~fIlmi1t'Jtlmlff1Ul'JU'I1lJuntJu (Current ratio) 

11fJfll':i iJ 2550 11 2551 iJ 2552 11 2553 iJ 2554 ~ iJmilfJ 5 

AIS 0.73 1.08 2.02 0.73 1.12 1.14 

DTAC 0.83 0.98 1.33 1.03 0.51 0.93 

TRUE 0.77 0.61 0.65 0.74 0.91 0.74 

"" mi1t'J 0.77 0.87 1.20 = 0.82 
= 

0.76 0.88 

v, <:t 

0V1'";i111"1UlJU11lJ1UltJU (Current ratio) 

1'12550 1'12551 1'12552 112553 1'12554 
-+-AIS .....DTAC -dr-TRUE -*-~'illi£J 

'2 2.50 .~ 

;I., 
2.00f~ 

;I;;. 
:< 
;I 

1.50:;;:. 
;:t 

'".... 
~ 1.00~; 

0.50 

0.00 

,q 
, 

(Lf' .c::t 
ill'WrI 4.6 Uff~~tll9l'llff1U'YIU'I1l1U!1t'JU (Current ratio) 

• 
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Q.I I £1 d :'1 QJ Q Q,.I 0' 
4.4.2.2 e:J~'11t'fl'Wl]Ul1lJ'Wnl'JlH'11 (Quick ratio,Acid test ratio) LuUf11n~t'fUVln'W 

l 

l1lJU L1I'JUt~ltV1I'J'IJ tllJ11 ciffU l1lJ U t1I'JU '1111 ~e:J~l] fl'IJj'\JVI i UUl'I.ff. 2550-2554 lJflWQ ~ l'JI'fhtl'IJ 

0.75,0.84, 1.18, 0.79ItCl~ 0.74 t'fh~l11rl'l~'IJ 

.d , ..d f cl dQ.J 

V1l'nnl 4.49 Ut'fWl~fI1tlHWe:J~'11t'flU'tJUl1lJunVUt'11 (Quick ratio or Acid test ratio) 

I':il0f1l'l iJ 2550 iJ 2551 iJ 2552 iJ2553 iJ 2554 Hlilo 5 iJ 

AIS 0.69 1.02 1.99 0.70 l.08 1.09 

DTAC 0.82 0.97 1.32 1.02 0.51 0.93 

TRUE 0.74 0.58 0.63 0.70 0.87 0.71 

'" L1HW 0.75 M4 ,!Jg 2J2 QJ4 0.86 

ij~luhUfJU'Hlfl.nlt1'W~l (Quick ratio or Acid test ratio) 

? 
.~ 

)~ 2.50.. 
'" .~ 

li: 2.00';J 

)~ 
t-----------.-- ..---------:lA---------------

> 
;l 

(l" 1.50;l 
C' 

1iIO 

~ 
)~ 1.00 

0.50 

0.00 

11 2550 11 2551 11 2552 U2553 11 2554 
-+-AIS _DTAC .....TRUE ~~~~!J 

. 
.c::I (V t .::::t d 

iIl'ft'YI 4.7 Ht'f~~e:J~'11t'flUl]Ul1lJUnI'JUt'11 (Quick ratio or Acid test ratio) • 

• 
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,1

" 4.4.3.1 flI'l11f111111J'Wtlt1'W'Ut:J'Htm'1'W (Receivables Turnover) !1J'WflI'l11cil'W1:::wh~. '" " . . 
t1t:J\>l'Ult1'1.Ji'1nOiJ!Jfl11'ihrYlnt1'mliitl111J'UtI~'l'Jmjhri'11'W1I YU1. 2550-2554 ihhmiim'l'hoiJ 9.57, 

9.64, 11.12, 11.97 U~~ 10.57 1t1iJl'llmh<fliJ 

I ,. 'jJ 

.c::t: , Ad.. Q.I . d Ad.. 


flllHfI 4.50 Utl\>l~fl1m~t1t1I'1'.ilf11'.i11lJ'Wntl'W'Ut:J~!Jfl11'W (Receivables Turnover) 

(mllt1: '.itliJ) 

llfJfl11 iJ 2550 112551 i12552 iJ 2553 iJ 2554 q iJ!\li;lfJ 5 

AIS 15.30 16.00 17.72 19.55 16.89 17.09 

DTAC 8.28 8.90 9.67 11.27 12.11 10.05 

TRUE 6.41 5.93 7.65 7.39 5.88 6.65 
d 

!'lHW 9.57 9.64 11.12 = 11.97 10.57 = 10.57 = 

., 

8\'1':ilm':i111;!lA'l£1lA"lltl~gnl1il (Receivables Turnover) 


;; 

~ 

'I;:> 25.00 
:< 
c: 
\\".<l 

~20.00 ..;:> 

I~ 

~.15.00 

~ 

~ 10.00 
 -):fj - -

5.00 

0.00 
il2550 il2551 U2552 U2553 U2554 

. " .c::I Q.J d d 

.fl1't'1f14.8 m;Y\>l~t11'111f111111J'Wt1t1'W'Ut:J>1~fl11'W (Receivables Turnover) . '" 

.. 




- -

I 
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4.4.3.2 i~'j1f11'j,.nft..!t1t1'U'\ICl'lff'U'Y1i''Wtld\JhjmJl..H1t1'U (Non-current Asset Turnover) 

1~'U t1~'j1ff1'U 'j:;,.111 'I tlCl~'\I1t1t1'Y1 TI ti13 ff'U VIi''W tJ'hhn'J'Ul1fJ'U tl1m ~tI 'j1lJ'\Ifl'l1'Jfi13~lIVI 't 'Uti 'W. ft. 
~'d. IV OQ.l

2550-2554 lJfl11'iHW1Yl1fi13 0.79,0.83,0.83,0.96 Uft:: 1.15 'jfl13~llJm~13 

Turnover) 

llUnll il2550 ;12551 ;12552 il2553 ;12554 Hlii£.l 5;1 

AIS 0.99 1.06 1.06 1.37 2.02 1.30 

DTAC 0.77 0.77 0.76 0.89 l.05 0.85 

TRUE 0.60 0.62 0.65 0.66 0.69 0.65 
d 

III fttl 0.79 = 0.83 0.83 = 0.96 1.15 = 0.91 

I 

J 
! 

0\'l'ilfll'il'i1;fUilrJlt'U~Hih.fnj'VUJ'11h'i~lnl[J'U (Non-current Asset 

;J... 
~ 
;:s 2.50 
iJ 
I~ 
;:s
;;' 
;s; 2.00 

.;; 

~ l:: 
I" 1.50 
;:s 

no; 

~.. 1.00 
;:s 
il 
I~ 
;:s
;;' 0.50 
~ 
C'" 
C 

~ 0.00 
l~

() 

Turnover) 

.. 
~ 

.-AI' 
...0.::::. 

.T. 

'T' -
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CI.I c:t.c::>. QI' rI ~I QI I

4.4.3.3 eWl'ilfl1'i'l11fWntl'U'UV.:Iff'U'YI'i'Yftl'i1lJ (Total Assets Turnover) !lJ'UV\9l'ilff1'U 

'i~W;h~tlV~'Ult1ffVllhi'Uff'WVI~'Yfrr'i1lJt11m~tI'i1lJ'UV~Vlt1'U~JJVI 1'Uti 'fU". 2550-2554 ih-hm ~tI 
q • 

ll'hn'U 0.67,0.68,0.67, 0.75 Ut;1~ 0.85 'iV'U\9l1lJt1Wi'U 

~ I .d (Lf .c::S.c::. QJ rI 
Vl11HfI 4.52 mY~.:IfI11'Qt;1t1V\9l'ilfl1'i'l11J'Wntl'W'UV.:Iff'WVI'i'Yftl'j1lJ (Total Assets Turnover) 

1ltl fI11 i12550 i12551 i12552 i12553 11 2554 miltl5iJ 

AIS 0.82 0.86 0.81 l.00 1.37 0.97 

DTAC 0.67 0.66 0.64 0.73 0.78 0.70 

TRUE 0.50 0.51 0.54 0.54 0.54 0.52 
d 

l'Q,W 0.67 0.68 0.67 ~ 0.85 ~ 

<OJ .c:t "" <OJ t! 
6V111fll'';i'Hl;j1-Ul£l'U'1ItHiY'U'fI1VUf';illJ (Total Assets Turnover) 

;J 
GI 
.!:. 
;; 1.60 ..<" 

'Ill 1.40 
,~ 

:>:: 
~.. ~ 

;:t 1.20 
Ill'.. ~ 
i' 
GI 1.00 ...... 
;:t .:../;oJ 
,~ 0.80 
;:t
;;. 0.60 
~ 
cc 0.40 
~ 
,~ 0.20 

0.00 

i'l2550 i'l2551 i'l2552 i'l2553 


. 
q Q,I c:t ~ q.<' rI 

1Il'W'fI4.10 Uff~~V\9l'jlfl1'i'l11J'Wl1t1'U'UV.:Iff'WVI'i'Vftl'j1lJ (Total Assets Turnover) 
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o 

. " 
4.4.4 fllPl'nft1'UViioN1\Plfl11lJ1:f1lJTH"l i'Uf11~rifrl1i1 (Leverage Ratios) 

Q.J • ~C!\ Q.J f ~..:!i 'j/ d Q.I 
l 

4.4.4.1 f)1Pl~11:f1'W11'W1:f'U~1lJfl'IJ1:f1'W'\Jf)~f,;ltlf)1l'U (Debt to Equity Ratio) lth.!f11'J1\Pl 

" . 
l1il if'U~1lJlPif)t11'U'\Jf)~~~f)1r'W ~1lJ'\J f)~'I'J fl'IJ1£J''Vl i 'Wi! l'UI'.2550-2554 iJri 11\! ~m'l'llti''IJ 1.58, 

1.50, 1.36, 1.54 u,,~ 2.57 rvillPl1mhi'IJ 

o . . " "4col I .c:! (l.I' I Q.«:::!% Q,J t 'j/

Vll1H'fl4.53 1!1:f\Pl~fI1mmJf)IPl~11:f1'U11'W1:f'U~1lJfl'IJ1:f1'W'\Jf)~f,;ltlf)1l'U (Debt to Equity Ratio) 

11Ufl11 i12550 i12551 i12552 11 2553 i12554 attiHW5 iI 

AIS 0.71 0.74 0.74 1.35 1.20 0.95 

DTAC 0.94 0.76 0.60 0.44 1.98 0.94 

TRUE 11.46 16.67 9.94 8.22 6.06 10.47 
.,.

tumJ 1.58 1.50 1.36 = 1.54 2.57 1.71 

r 
.~ 

.~ 18.00 
GJ 16.00!li. 
GO 


;:s
i" 
"" 14.00 
C' 


"'II' 
 12.00 
lE 10.00 
C'.. ~ 
;:s 8.00 ..~ 
:s: 6.00 
;:s 
C' 4.00 

----~-. 

"'II' 
r.. 

2.00 i I i Il~ 
0.00 

n2550 n 2551 iJ 2552 n2553 ti2554 

-+-AIS ......DTAC ",-TRUE ~l'il~tJ 

.d OJ' ~~ OJ' ')14 'j/


1l1'W'fl4.11 U1:f'fl~f)lPln1:f1'W11'W1:f'W~1lJfl'IJ1:f1'U'\Jf)~f,;ltlf)1l'W (Debt to Equity Ratio) 
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4.4.4.2 5~l'nri1'U'I1d;h..l'n1l~tlihJ'VIi''VirJ·nll (Debt to Total Assets Ratio) ,11'U 
v , .: 

U\9l'J lri1'U 'J ~ 'I11Vl'H Uff'U'.i1l1 n'U ff'U 'VI i''VirJ'nll'IJ tl ~ 'Yl f1 'U117'V1 i 'UiJ 'Vi. ff .25 50-2554 ii fi1I'i1 ~ tI 

t'vi1n'U 0.61, 0.60,0.58, 0.61 !l1:1~ 0.72 ,Yil\91111ril'f1'U 

dId , ;f~ '~GI tIQ,t 

\1I1"lH114.54 Uff~.;jfl1!\l1:1t1tl\9l'Jlff1'U'I1'Uff'U'J111\91tlff'U'VI'J'Vitl'JTIJ (Debt to Total Assets Ratio) 

"lltlOl"l if 2550 if 2551 if 2552 if 2553 if 2554 "iliHW5 if 

AIS 0.41 0.43 0.43 0.57 0.54 0.48 

DTAC 0.49 0.43 0.38 0.31 0.66 0.45 

TRUE 0.92 0.94 0.91 0.89 0.86 0.90 

"" m,w 0.61 0.60 0.58 0.61 0.72 0.62 = 

., 
OJ , .::I.." ,." OJ t! 
~~11iJ1U11'J.UfU11t1~~Hn·fYl1'fm11t1 (Debt to Total Assets Ratio) 

? 
-~ 

C" 
;; 1.00.. &. •-iOl 

l~ 
l" 0.80 
;:t 
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~ 0.20l~ 

0.00 
i'I2550 i'I2551 i'I2552 U2553 U2554 

-1-AIS -ll-OTAC -dr-TRUE ~~il~tl 

. ., 
q Q,I'..:::s~ J 4. cv 0' 

fIlTl114.12 !lff~~tl\9l'Jlff1'U'I1'Uff'U'J111\91tlff'U'VI'J'VitJ'n1l (Debt to Total Assets Ratio) 
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" 4.4.4.3 f'l11lJffllJl'H,)hJfl1'j~lfJ~£)fHlhJ (Cash Interest Coverage Ratio) rmnu 

1!f'l n~"rf'l11lJ ffllJ n tI h" f)1'j ~lfJ~£)fHdfJ'nlJ'lJ £).:j "l n1J~'lfl'1 1uil 'YU'l'. 2550-2554 !'vi1 fl1J 

8.84,6.96,9.99, 11.78 !lei::: 6.99 rVh~lmll~1J 

" " f1l1H," 4.55 t!ff~.:jt-h!Q'i1fJf'l11lJffllJlHl h.Jf)1'j~ll'J~£)fHiJfJ (Cash Interest Coverage Ratio) 
(') 

":iltffll":i iJ 2550 iJ 2551 iJ 2552 iJ 2553 t12554 ""nUW5 iJ 

AIS 26.l4 28.80 26.16 32.26 38.57 30.39 

DTAC 10.94 13.48 16.73 
I 

28.20 75.29 28.93 

TRUE --t 4.30 2.92 4.l3 3.69 2.l1 3.43 

!Q~fJ 9.91 7.56 10.86 12.50 7.51 9.67 

.. 
fllUHnUl1il''UflT:i~UJ~tlmutl (Cash Interest Coverage Ratio) 

....... 

~ ...... 80.00 
:I 

70.00"3 
c: /rot 60.00 
:I 
G 

50.00 r--··---.----------·-.-.-------··---·--.--------.··.-----.-.-.----;-/...-...--~-.--....-... 

t 40.00 r--------.--.----.---------------------.--.---rL .---- ~--.---.-
/ 

30.00~ .... 

! 
c: 

20.00 

10.00 ....:- '.' 
0.00 ~ tl 2550 tl 2551 n 2552 n 2553 n 2554e 

. " 
ill'"," 4.13 !lff~.:jfll1lJffllJl'jf,)lunn~lfJ~£)fUiJU (Cash Interest Coverage Ratio) 
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1'Yl1f1lJ'Wlf1lJ" lY1fJm11!f111::iMmHn1~1!Uwn'W'lJu-l 'Uli'Yl UUWJ1'Wctl u'W lrH !91U11ff ,)lnYl 

lJ111'1f'W (wiUWff) 'Uli'Yl 1'Yl!ii{l U~fIt.;ffff f1UlJlJutfl';'W ,)lnYllJ111'1f'W (~t!'Ylfl) U{l::i 'Uli'Yl 'Yl1 
~ ~ 

f1Ultlm1';'W ,)lnYl lJ111'1f'W ('Yl:i) 1I1fl-l'Um1!~'W1:::11':il-l1l2550 . " 
'Ul1111t;$.:Ifl{lf,!'Yl11 '['W'U'Yl1l4 ff1lJl1t:lffl'LIN{lm1ffmni~i-liJ 

~ 

5.1.1 VI'l11ci'1'W~i"*1Y1f111lJffllJ11f1i'WfllHlltll~h (Profitability Ratios) 


1l'lfltln~ff-lti'v'W V;)UU':ifl 1'Wfll':i~11U'W"61 fl 11 hi 11'i1:::t~'W"6 ':i fl1Jtl':i::iUl'Yl iYl~l'lllJ~'h)f)n 


lflYlfJUYI'lJlfJU"1'111 itlci'mnlltllh 1'W~ffYl ;.:11'W-ll'W 1ifJt1mifJilJtml:::Mttti-lUUm~'W 4 t:h'W 
" . " 

I~tl 11:::11fl ':il:::M 111f111lJ ffllJ Titl1 'W fln 111 tll' ':i 'lJ U-lfl ~ fll ':i 1YI fJi! fI ':i 1::: 11!II fJU fl 1':i 111tll i ':i ~ tl 

fJUYI'lJlfJ 9itlff'W 't'l'~'VH.r 9itllJ'W U{l:::m':i111tll i ':i1l1flm':i~11U'W-ll'W i.:liJ 
~ 

5.1.1.1 fll'l':ilN{ll'ltl'Utt'Yl'W,r'W~'W (Gross Margin) !1J'Wfll':i1Y1m':i111tll i':itdtl-l~'W 1Y1fJ 

t1\9ltVffJ.:I~'WlJ'W 'lJ lfJU (l:::'Ul fl1':i l'vhtT'W t~'W i 1U ffYl.:lt) .:Ifl11lJffllJn fll 'W fln ,..lltll' ':i'lJ u.:Ii1ff'Wri'1 

.i!i.c:;. .cd t: Q/ ~ 1 'jJ d «::9, ~ 'jJ d' 'jJ '[ ",'I
11 ':i U'U':i fll ':i Ufl'Yl -lfJ-l ff::i 'YlU'W 11&11'W fI-l f111lJffllJ11f1 I'W fllH11'Uf'llJl'l 'W lJ'W 'lJtl-lU-lflfl ':i Yl1fJ 'W lJ 

111 dOl ~ 9J ~ d 
'Vf.ff. 2550-2554 W ttl!Uff lJUI'l':ilN{lI'lU'LIU'Yl'W'lJ'WI'l'W f1Y11tl'W 34.76,34.98,35.27,38.26 U{l::: 39.72 

tid" 0 Q/.d.Q/ ~ 'j} ~ d 
36.77U{l::: 35.79 ,tlmt9l'WI'l'lJU-lfJUYI'lJlfJl9l1lJlJ1Y1'U 'Yl':i lJtll'l':ilN{ll'ltl'Utt'Yl'W'lJ'WI'l'W f1Y1ttl'W 33.83,

" 
.1 "d " 0 '" d I>J 'J/' 'I '~I III

30.72,32.45,31.26 U{l::: 27.82 IlJtl':i!C]f'WI'l'lJU-lfJUYI'lJlfJl'lllJlJ1Y1'U lI:::m'W tYl11 t'WUI'l{l:::lJ !U ttltUff 

d (OJ ~ 'jJ da d d .d. 0 Q/ ~ " 

1I:::lJUI'l11N{ll'ltl'UU'Yl'W'lJ'WVI'W'YlYl'Yl1:JYl1tl-l{l.:llJ1!t1'W YlU'Ylfl U{l::: 'Ylj 1'l1lJ{l1Y1'U 1!fI':il:::11~lfl 

flml~fJ'Vf'U111pflmrhr'Ulm':i l'Yl':iff'Vfl'f!fI~u'W~iifll'l':ilN{lVlU'UU'Yl'W,r'WI'i''W t1Y1!~'W 33.70,33.63, 

d llJ 'J/' '" ~ 'J/ "" 1 'J/';' ~ ,
34.06, 36.05 1m::: 35.51 lI:::m'W tYl11UI'l11N{lVlU'UU'Yl'W'lJ'WI'l'WlJU'W1 'WlJt'VflJ\T.:I'lJ'W UVl1J::i{lYl{l~ 
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d 31,'" ",d ",,,,,,,,,,Jf,' lIJ "" '" 
Il:'lfl'UVfJ 'U1l 2554 V'UI1J'UYlI:'l'illf11J111V'JIlflflfJ'Vllfl~'tJ'U 'U'lfJ~ !IPl':DJlft'Vl 4 'tJfHi12554 1I1:'l:i:'illflfllj . 


03I.r"", ' ''''' " •.1 1 31 
I .,. 1J]3I~ Jf'~1

l'tJl91ilfl'ilfllj'tJV~flJ;j1JeJ'JIl91 1I1:'l:i:'tJfJlfJ tflH'tJlfJ 'JIl~l,!l"t leJ9:f 'Jill 11 mJlJ'Vl~1JjlfJ !~!'V'I1J\j~'tJ'U 'UlJ 

2554 !!~~'U'JIl'U 'tJlfJlIl:'l:i:U~fl1'i n!'vt1J~'U1J1m.,r'Un'U 1:1 ~ ~m1Mi'U1I 2554 'JIljihJlPljlYlI:'lIPl VUlt 'JIl'U. ~ 

r.~~.d ~ tid tI
'tJ'UIPl'UlPll'J1lff~f1il 27.82 III tJj 19:f'U IPl• 

5.1.1.2 fllPljl1:11'UYlI:'lIPlVUU'JIl'U'illflfllj~1!U'U~1'U (Operating Margin) !1J'Uflljl~f1111Jo 
ffl1Jl'Jtl '1'U fllj ,.,ilfh1'J'tJil~n'ilfllj l~fJfifl~'U 'JIl'U'JIlmh:i:lfl'JllfJmi''U ~'U'JIl'U'JIll~fllj l~'U am1J'U flUl~. . . 

o "'" "" dt _I "d " 
'illflfll'J~l!'U'U~l'U f1~IU'U 23.54, 23.89, 25.50, 28.55 UI:'l:i: 30.35 IlJiljl9:f'UIPl'tJV~fJil~,\l1fJ 

IPllmh'f1u ~!!'JIlfli1fllPl'J1NI:'lIPlVUU'Jll'U'illflfllj~1!U'U~1'U fi~!1J'U 16.79,21.27, 15.70, 21.51 UI:'l:i: 

22.08 nJ vf!~'U \9l''tJ eHfJil~ 'tJlfJ IPllmh'f1U 'JIl 'J i1fllPl'J1Nl:'llPlilUU'JIl'U 'illflfll'J~l!U'U~l'U fi~ 111 'U 
OJ 

_ 1 "d " '" d IJ] 31' 1 ~I0 I

12.97, 12.28, 14.06, 11.82 UI:'l:i: 21.79 !lJtJjl91'UIPl'tJV~fJV~'tJlfJlPll1Jm~U 'il:i:!11'U !~11 'UUIPlI:'l:tlJ 

mlmvff 'il:ti1fllPljlNI:'lIPlVUU'Jll'U'illflfllj~l!U'U~l'U~~~ff~. jV~I:'l~1J1I1J'U ~11'JIlfl 1I1:'l:t 'JIl':i.. IPllml1'f1U 

11f1'J 1:t..1 'ill fl rill 'i! ~ fJ'V'I Ui 1 lpn 'il rflMU~ flU 1 'JIljff'V'l..1If1 gv'U~ i1fllPljlYlI:'lIPlVUU'JIl 'U 'illflfl1'J 

Q O~ ...:::.'lIodl dlf]gJlw 
~1!'U'U~1'U fI ~ I1J 'U 18.90, 20.18, 19.61, 22.24 1I1:'l::: 25.77 'il:t!11'U !~11VIPl'J1NI:'lIPlVUU'Jll'U 'illflfllj 

."" '" ,31 ~ Jf"j"" 1 '" ''1~1 3I.r",
~11'U'U~1'U1JU'U1 !'U1JI'V'I1Jff~'tJ'U !1JV'V'I'illHUl 'UjlfJl:'l:::!tlfJ~'il~'V'IU11 'UlJ 2554 'Vljl'tJl9:filfl'ilfllj

OJ OJ 

• Q.t tI 0 1 !ilQ If] <Jl ,..J. ~ "0 1 ;v'" .,
'tJil~fl'l1JeJ'JIl9:f 'Jill 111J'JlfJ !~1Ilflfl1jl'il'J'illlPliljil~I'V'I1J'tJ'U1J1 12,838 m'UU1'J1l 'Jill 111JVlPljl 

NI:'lIPlVUU'JIl'U 'illflfl1j~l!U'U~l'Ulvi1J~'Uff ~ 1J1f1'1l1flll 2553 1:1 ~Yll:'l '1 MfllPljlYll:'l1Pl VUII 'JIl'U 'illflfl1j
OJ 

~l!U'UHUi1U'U 111!1J!vi1Jff~~'Um.h~~vlrlv~ 
OJ 

5.1.1.3 fllPljllPlilU!!'JIl'U'illf)fl1h~'JIl15 (Net Profit Margin) 11J'Ufl1'il~f1111Jffl1J1jtl 

'1 'U fl l'JYllfil 1'J'tJ il-1 n'il fl 1'J1~ fJfifl~'U'JIl 'U'JIl fliJ'J~lfl'Jll ti'1 fllPl ':i 11:11'U ~ri'1'U1W1 ~mri1 ff ~ II ff~~11. . .. 
n'ilflui1f1111Jffl1J1':m '1'Ufll'J 1111'111'J\T ~ '1 'U1I 'V'I. ft. 2550-2554 IV Lvmff i1fllPl'J1NI:'lIPl VUII'JIl'U 1Ilfl 

• lIJ "" "" ?I _1 "d " '"0

fll !':i~'JIl1i f1~llJ'U 14.98, 14.86, 16.39, 18.57 Ul:'l~ 17.67 IlJil':i!9:f'UIPl'tJV~fJil~'tJlfJlPll1Jm~U 

.::1 <d W 0 lI) ,.-.::" ~ ~I ... 1 tI d rI 
f1U'Jllfl1JillPl'J1YlI:'l~VUU'JIl'U'illflfll !':iff'Jll1i mlllJ'U 8.91, 13.78, 10.07, 15.04 UI:'l:i: 14.90IlJtl'JI9:f'U1Pl• 
'tJil-1fJil~'tJlfJ~lmh'f1u 'JIl~ i1fl~'J1YlI:'l~ilU!!'JIl'U'illflfhht1'J1l15 fi~!1J'U 2.53, -5.53,1.94,1.76 1m::: 

-3.80 liJvf 1~'U\9l''tJ il~fJV~'tJl fJ~ lm11'f1U 'il:tlii'U 1$11i'Uu~l:'l:i:lIlil Lvmff 'il:::i1fllPl'J1YlI:'l~ilU!!'JIl'U 

mflfhhff'Jll15 ~~~ff~ jml:'l~1J1!1J'U ~lI'J1lfl UI:'l:t 'JIl'J ~lmh'f1u 1!f1'Jl:::,r'illflrilm~fJ'V'IU111i'Jn'il
It q; IV q 

rj1MU~fll'J 1'J1l'Jff'V'l..1If1gil'U~i1fl~'J1NI:'l~ilU!!'JIl'U'illflfil h~'JIl15 fi~l!1J'U 10.03,9.34, 10.67,13.27 

Ul:'l~ 11.32 'il::: Iii 'U L$11fl~':ilNl:'llPlilUU'Jll'U 'illflfil1':i ~'JIl15 i1u'U 111!1J~LlimJ'Uv'U fl'Ulrl V~1J1'illfl 

fffl1J:::'tJl~'JIl'U'tJV~'JIlj'1'U1I2551 UI:'l~1I2554 'illflfl1':i:i:~'U'JIl'U'JI11~fll':iI~'U UI:'l:t fl1'J~fl1ij'illflfl1':i
• OJ • 
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Q.I I~ (V 0' 
5.1.1.4 tll'l'.iHHJlHl'YI'UIOHlff'U'YI'.i'VW'.i11l (Return on Total Assets Ratio: ROA) 

IthAfl1'.i till fJ'Ull1fJ'UP.H'Il'ltl'UII'YI'U~ i ~'ill fI i1'U'YI i''VIrr'H~.:.I~tlfl Idm1€l:::;f11li 11:\ 'U fI1'.i 1~1I '.i:::; ff'YI nill 'VI 

'I, 'Ufl1'.i'U1'H1'.i i1'U'YIi''VIu~ ri tl hftf)~ rll h i.J'YI n'I, 'UtJ 'VI. fl'. 2550-2554 Itl i tlltlff ihll'l '.i lN€l1'l tl'UI1'Y1'U 

'''''' ... " "':'1 _I "d " I'ltlff'U'YI'.i'VIfJnlI f1~llJ'U 19.39, 20.60, 20.65, 28.56 U1:'I:::; 41.68 IlJtl'.iI91'UI'l'Utl.:.lfJtl~'U10 

1'l11l~Wr'U ~11'Y1f1ih)I'l'.ilN1:'Il'ltl'UU'YI'UlOitlff'W'YIf'VIU'.i11l ~m1:\'U 11.22, 14.07, 10.06, 15.58 1m:::; 
o 

17 .09 111 tl f I~'W IOl''U tl ~ fJtl~ 'U lfJl'llll ~WltJ 'YI '.i ihJI'l '.ilN1:'Il'ltl'UU'YI'U1Oi tl ff'W'YI i''VIU'.i1lI ~1'l11:\ 'W 6.46,
" 

_I "d " .... d lIJ;jJ' ~ • ~I lIJ
6.22,7.53,6.34 U1:'I:::; 11.73 IlJml91'WI'l'Utl.:.ltJtl~'UlfJl'llllm~'U 'iI:::;I'I1'W t~TI t'WUI'l€l:::;lJ Itl !Bltlff 'iI:::; 

i1il'l'.ilN€ll'ltl'UIt'YI'WlOitli1'W'YIi''rIu·nll ~~~(;j~ '.itl.:.l1:'l.:.llm1:\'W ~1t'YIfl 111:'1:::; 'YI~ 1'l11l~1~'U llwn:::;M 

'illmhm ~ tJ'VI'U 'll Ti'.if)'iI~j:H'U1f11'.i 1'YI '.ifl'VIl1lf1~tl'U~iiil'l'.ilN€ll'ltl'UU'YI'W~ tl ff'U 'YIf'VIunlI ~~. ... 

.:'1 db)9J'QI tel cut! at 

IlJ'U 12.60, 13.75, 13.08, 16.72 U1:'I:::; 21.83 'iI:::;I'I1'W !~11tll'l'.ilN1:'Il'ltlUII'YI'Ul'ltlff'U'YI'.i'VItJnll 11 

U'W1 <hrll~li4ll~'U l~tJiiiJ'iI,)mHifl~BI'l'.ilN1:'Il'ltlUII'YI'U~ tl i1'U'YIf'rltJ.nll'Utl.:.l ttl i eJltlff ~ iirhtJ ~ 
~ (;j~ 'ill fI ~,,~ l'Utl~ i1'U 'YI f'rlUfil fJ 'I, ~LY'tyty 1tlll ty ll'l 'I, ft'v;i1l'W 'U fll'.i ~ i1:y 1:'1~ 1 1:'1~ 1:'1~ tl th~ ~ tlI~ tl~ 

'illfl ~l~~ ~lmll 0'.i:::;11 il~tJ ~i11l1flfl111l"~ lfl1'.i €l ~ 'YI'U Ii41l 'I, 'U <Jf1~tJ 2553 -2554.. . 

Q.f 11 jJ~" QJ 

5.1.1.5 tll'l'.ilN€ll'ltllHl'YI'Ul'ltlff1'U'Utl.:.lPjtltll1'W fflllty (ROE : Return on Common 

Stockholders ' Equity) 11:\ 'U f1l'J 1\9lfl111lff11l1'.itl 'I, 'W f1n111N1:'Il'ltlUI1'Y1'W'Utl~f)'iI fl1'.i 'illm~'U1:'I.:.I1'J'U 

m'VI1:::;rl1'U'Utl~~~eJ1r'Wffl:ifty ''UtJ 'rI.fl'. 2550-25541tlitlltlff iiBI'l':ilN"l'ltlUU'YI'UlOitlrl1'U'Utl~~~tl 
91 Q.f ~ ~I A I ~ d ,,/ 0 CV 

l1'Ufflllty f1~llJ'W 21.22, 22.12, 23.12, 36.48 um:: 55.21 IlJml91'UI'l'Utl.:.lOtl\9l'UltJl'llllm~U 

22.77 111 tl f 191'W lOl''Utl~fJtl~ 'U 1 fJl'llll ~l~'U 'YI ~ i1il'l'.il N1:'I1'l tl'UlI 'YI'U1Oi tl rl1'U'Utl~~~tl ~'U fflifty ~ \9l 

11:\'U 17.90, -40.61,14.03,9.52 U€l:::; -16.12 111tlfl~'W~'Utl~tJtl\9l'UltJ\9l1m\1~U 'iI:::;lli'Ui~11'l,'W1I1Oi 

€l:::;tJ ltliBltlff 'il:::;i1BI'l'.ilN1:'Il'ltlUlt'YI'UlOitlrl1'W'Utl~~~tl~'Wfflifty ~~~~~ ':itl~"~1l111:\'W ~U'YIfllm:::; 

'YI~ 1'l11l~1~U 1~tJBI'l'.i lN1:'Il'ltlUII'YI'W IOi tl rl1'U'Utl~~~tl~'U fflifty'Utl~'YI~~tl'W,r1~ff'WN1'U 'illflffill1:::; 

'Ull'l1'J'W'Utl.:.l'YI~i'WtJ 2551 111:'I:::;tJ 2554 'illflfl1'.i:::;~'W1'J'W'YI1.:.lfl1'.i11'U u,,:::; m'.i::miJ'illflfll'.i . ~ 

Itl~O'UU11 ".:.I 'U ltJ1J1fJBI'l':i1 illlii'UtJ 2554 tjmr~'YI':itT~ i ~'.i :::;\9l1I'YI'U l~Ofl1'.itltlflft''Ufflifrulff'Wtl'UlfJ cu q q u 

uri~~tl~ 'W ':i ltJt~1l1 'UtJ 2554 tj fI ~1 tJ Irl tlltrl '.i 1:::;,,( 'ill milllJ ~ fJ'rIU ':i11Pf) 'il r:n ft'U1 fin 

1'YI'.ifl'rl l11fl ~ tl'U ~i1vl'l ':ilN1:'I I'ltl'UI1'Y1'U~ tl rl1'U'U tl~~~tl~ 'W ffl:ifty ~~ 11:\ 'W 17.92, 16.18, 17.30, 

d lIJ;jJ. ... "!II<!!;jJ ... '" 1;jJ d ~ 
24.38 II":::; 28.74'il:::;1'I1'U t~11tll'l'.ilN"l'ltl'UH'YI'Ul'ltlff1'U'Utl~Ntltll1'Ufflllru llU'U1 'UlI'YIff~'U'W 

~ q u ~ 

• 
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5.1.2 flfl'Jl"hl.l'J'flfffllViflriV.:J (Liquidity Ratios) 
l

'imtl~ ltlfll'J LLff1-:J11 1nl1'Jl;j'-:J"l'flui:i'1 ff.tllVifiri V-:J'lJV-:Jfl~fll'Jfilrl'U i!~ ,j1J~rllfityi 'Ufll'J 

~lliJ'U1i'J. fl~ lVi'Jl~mtlu,rfl~fll'J ~~tivt,rtfl~nl1nJlflll1lJ.:Ji~H~t1'l1,jiJfffllViflciv-:J fl~tll'JJ'U fi 

flfl 'J 1 ff1'U 11 'U 11lJ 'U 11V'U t! m: VfI 'J 1ff 1 'U 11 'U 'H lJ 'U t 1 V'U 1~1 1 ~VVfI 'J lfffIlVifl ri v-:J,J'U fl1'J 1fi' fh~ 
(') "'],I, d1 

lJltltlil 1 t!ff~-:JU.:Jfll'JiJff'U'VIi'ViU11lJ'Ui11J'U!l1V-:JViVl1~~'l11'J~11'ih~v:ff'U1fi' eJ-:JlJ ltlWll 1 Lvil i~tl 
fJ) Q.I 0 ~\I] ~ I ~ 

~~ff~'Ylv'UfftlvmVil 'Ufll'J'lfl'J ~'H'U !~~t'VI1'U'U 

5.1.2.1 VfI'Jlff1'U11'U11lJ'Ut11J'U (Current Ratio) !~'Ufll'J'j~fffllViflciv-:J 'illtltll'J 

" " " " tmVIHVi V'IJ'J~11il-:Jff'U'VIi'ViU1I'ft~11n ff'U'J ~V~ff'U 1t1~fl11lJffllJl'Jt11'Utll'J'l1n~'Hn 'J:::V~ff'U 

fI~11"l'IJV.:Jfl~tll'J1fi' l~vl'Uti Vi.ff. 2550-2554 m1VlVff iJVfI'Jlft1'U11'U'HlJ'Ut1V'U fl~t~'U 0.73, 

1.08,2.02, 0.73 t!'ft~ 1.12 fllmh~'IJ ~tt'YlfliJflfl'Jl'ff1'U11'U'HlJ'Ut1V'U fl~t~'U 0.83, 0.98, 1.33, 

1.03 U'ft~ 0.51 fllmh~l1 'VI'J iJVfI'Jlff1'U'VI'U11lJW1V'U fl~I~'U 0.77, 0.61, 0.65, 0.74 t!'ft~ 0.91 
~ .. 

flllJ~h~'IJ ~~t~'U'fi'ili'U!!~'ft~tI Iv1mVff ~~iJflfl'nff1'U11'U11lJW1V'U ~~~"l'~ 'JV-:J'ft-:JlJlI~'U 

~ 11 'VI fI H'ft ~ 'VIl flllJ rl' 1~11 1t fI 'J 1~ r1~ 1 tl fi u u ~VVi 11 ';h 1i 'J fl ~ r!1,r'IJ~ tll'J 1'Yl 'J ffVi'tl I fI ~V'U ~ iJ 

flfl'Jl'ff1'U 'l'.!'U 11lJ'U!1V'U fl~1 ~'W 0.77, 0.87, 1.20, 0.82 IHl~ 0.76 flllJ rl'1~11 ~ltltll'j1tml:::rf 

Vi 11 il fffll'fl fI civ-:J 'lJV.:Jfl~tll 'J ttl~ V'U II tl M hJflllJt~'U ff~~fl~tl1'J Bv V~ fimrlviJ I~'U ff~lJ1tl 
QJ' d d tj,!

VfI 'J lff1'U 'VI'U 11lJ'U!1V'U tlff -:JfI UI~ 1V.. .. 
{V I d d OJ I ~G) tj,! QI 

5.1.2.2 V~'Jlff1'U11'W11~'Ut1V'Ut'J1 (Quick Ratio) VfI'Jlff1'U'U !'lf1~fl11lJffllJl'Jt1i'U 

" " tll'J'l11'J ~ 11 n 'J~ V~ ffWoM'U I~ (.11011 VfI 'Jlff1'U'VI'U 11lJ'Wt1(.1'U II~~~ i 'U ff1'U 'IJ V-:J ff'U Alfl-:J!'H ~V 

I~V-:J~lflltl~V'Ut~'Ui~'Uff~VVtl1fi'tltlilff'U'Yli''flU11lJ'Ut11J'Wtl'J~tfi'Yl~'U 1~tJ i 'Uti 'fl.ff. 2550-2554 

Iv1vmff iJflfl'Jlff1'U'VI'U11lJ'W11(.1'U tl~!~'U 0.69, 1.02, 1.99, 0.70 UCl~ 1.08 flllJrl'l~'IJ ~tt'YlfliJ 

flfl'Jlff1'W'VI'U11lJ'Wt1tJ'U tl~t~'U 0.82,0.97, 1.32, 1.02 1ICl~ 0.51 flllJrl'l~'IJ 'VI)' iJVfI'Jlff1'U'VI'U 
q q <:IJ q 

11lJ'U!1tJ'U tl~ltJ'U 0.74,0.58,0.63, 0.70 1ICl~ 0.87 flllJ rl'1~11 ~:::t~'U1fi'ili'Uu~'ft~tI IV 1Vmff 'iJ~ 

1Jflml"h'U'Yl'U11lJ'Ul1tJ'U ~~~ff~ 'JV-:J'ft.:.llJltrl'U ~1I'VIfI UCl~ 'VI'J ~llJrl'lY>1'IJ 11f1'J1~rf~ltlfilm~tJ 
q q q <II 

'fl'IJil1i'Jfl'iJ~,rll~fll'J 1'V1'JffWtltfl~V'U~iJfl~'Jlff1'W11'U'HlJ'Wt1tJ'U tl~trl'U 0.75,0.84,1.18,0.79 

UCl~ 0.74 ~ llJrl'lY>1'IJ 'iJltltll'J1Iml~rf'flllil ff'UAlm!11ilvl~'U ff~ff1'U ~UVtJlJ1tl i'Wff'U'VIi''flU 

11lJ'W 
q 

t1tJ'U vll1,rV~ 'J 1ff 1'U 'VI 
q 

'W 11lJ 
q 
'UI 1lJ'U!~ 11J U 'U 1111'lJ i'U cimHoU ~ 1~ tJ1 till t1f1 'J 1ff 1'U 'VI 

q 
'U 

• 
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5.1.3 ~~'nrl1'\.J'r~11'.n~ff'tlifllwl'Ufll'Hhi!'U,nu (Activity Ratio) 

hJfll'.i11m 1~."j~~'j1thU 1~11'j~ ff'tli fllW 1'U fll'j ~11i!U 'nu lfJU fll 'j 1~f111lJ ff1lJ 1'j f1 

, U fll'j i~ fll'j ff'U 'tl i'WeJ'tI tJ 'l1J~'ii'tl hiil'il~;tfJ'Ufl11lJ ff11J1'j fJ , 'Ufll 'j L '*11 '.i ~ ifJ'll'U 'il1tlff'U 'tl i'WeJ 

'U 1 'U tl 'j ~u ffl1 'U ff~1~1tYn ~ tl1 'j n~ ~ l11ij ~'U 111 tY tl1 '.i 1l~ n 'il tl1 'j 1U ~ ff~ U~ ~ 'il1tl tl1 'j n 'il tl1 '.i ... .. . 
i m f1lJ'U1f1lJtfJ'Un~ fl1'j~~tJ'l~'l'tl'U''U1m 'l~lfJ1'tl'.ifllJ'U1f1lJ ;'l~tJ'l1,*11'U ~'l'tlU~ ff 'llJ1tl' 'U fll'j. . .. 
1Hi m 'l~lfJ 'M'mtJ1JfI~lJU~:;;r~fJ'lWtJl9lijfll'.i'M'1J~tl1'J , 'U'tIW~~ff'Ur1'lf1'lm~mhu''tn:utfJ'U1ff~. " . 

" 5.1.3.1 ~~'.i1fll'.il1lJ'Wt1fJ'U'tIij'l~fl'I'fn(Receivables Turnover) 'uti W.ff. 2550-2554 ttJ. .. 
lijmff ij~~'.i1fll'.il1lJ'Wt1fJU'tIij'l\lfmrl fi~!fJ'U 15.30, 16.00, 17.72, 19.55 U~~ 16.89 ~lmhi1J 
~U'tlflij~~'j1fll'.il1lJ'Ul1fJ'U'tItJ'l\ltll1rl fi~tfJ'U 8.28,8.90,9.67,11.27 1m:;; 12.11 ~UHhi1J 'tll ij 

Q.1Q.1 d ;i.e;:. d 0 d tII:.v, G)
tJ~'.i1fll'jl1lJ'Ut'lfJ'U'tIij'l\ltll1U f1~!1J'U 6.41,5.93,7.65, 7.39 H~~ 5.88 ~llJm~1J ~:::mu L~11!'U 

ul9lm~iJ mlijtijff 'il:::ii~~'.i1fll'j11:IJ'Wt1fJ'U'tItJ'l\ltll1rl ~~~'l'~ '.iij'lMmlfJ'U ~H'tlfl H~:;; 'tll 

~llJrl1i1J 1tfl'j 1~."j~1tlri1!Q ~fJW1J11 1i'jn~N1M'1J~tl1'j1'tl'.iffWTIlfi ~tJU~ii~~'.i1tl1'jl1lJUt1fJ'U. .. . 
" 'tItJ'l\ltll1U fi~tfJ'U 9.57,9.64,11.12, 11.97 U~~ 10.57 ~llJrl1i1J ~ltlfll'.i1Lm1~."jW1J11~~'.i1fll'j 

d ;fa 1 ~ dd"f I q ~I d!JI .<::\ Q Q.1

l1lJ 'Ut'lfJ'U'tIij'l\ltll1'UlJU U 1 UlJ'tl~'tI'UU~~~~~M L'W lJ 2554 L~tl'U tJfJ~1tl1tlq~fll'jlJ111~'tl flfW 

L'U'}1'111mfJiJ 2554 

5.1.3.2 ~~'.i1fll'jl1lJU11fJ'U'tItJ'Iff'U'tli'WfJ11111lJ'Ut1t1'U (Non-current Asset Turnover) 

~I .., d 'I ".1 '1 "'" OJ if JP I'l ". I.M • '1 " 
tlJU~'ll'UUff~'lfll'j l'll'lJ'.i~ tfJ'll''Uff'U'Yl'jWtlfJl1'.i tlll1lJ'U . 1~'il1'U1'UL'tl1mfl'tl'U nff~'111fll'.i!'ll' , 

• 1 1 " '" <'lIJ "",.M " 'I ';;'1 I'l d d<V OJlJ'j::: tI'll'U~ltlff'U'Yl'jWfJ !~~'tI'U~1t1 !'UlJ W.ff. 2550-2554 ItJ lijttJff lJtJ~'jlfll'.il1lJ'UnfJ'U'tI~H 

ffU'tl1Wrfllll1lJU!1fJ'U ~~tfJu 0.99, 1.06, 1.06, 1.37 !t~::: 2.02 ~llJrlli1J ~u'tlflii~~'.i1fll'j 

l1lJU!1t1U'tItJ'lffU'tl1WeJ11111lJ'Ut1t1'U fi~,fJ'U 0.77, 0.77, 0.76, 0.89 U~:;; 1.05 I'lllJrl1i1J 'tll ii 

~1'l'.ilfll'.il1lJ'Ul1t1U'tIfHff'Ul'l1Wtl11111lJU!1t1U fi~tfJu 0.60,0.62,0.65, 0.66 n~~ 0.69 ~llJrl1Y1i1J 

~~d:tu 1~11''UUI9l~~tI m 1 ijtijff ~~ii~~'.ilfll'j l1lJ'Ut1t1'U'tIij'lffUl'l1wrlllll1lJ'U!1t1'U ~~~ff~ 

'jij'l~'1lJl!tl'U ~H'tlfl n~~ 'tl'.i ~llJrl1i'IJ 1!f1'.il:::l1'~ltlri1IQ~tlW'lJ111i'jn~rr'M''IJ~tl1'J.. . .. 
ll'l'.iffwTI!f1~ij'U~ij~~'j lfll'j'HlJ'U !1t1'U'tItJ'lff'Ul'l1WeJ11111lJ'U11t1'U fi~1i1'U 0.79, 0.83, 0.83, 0.96 

http:0.60,0.62,0.65
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m'l~ U5 ~unh ~'U 'ill tltlU1tm 1~rt'VI'U";h5~ 'jlfHl"111J'Ut11'J'U 'litH ff'U'VI1Vw11i111J\H11'J'Un 

U'U1 '[ ti'1J~~~'UtlciVJ\PitlA~tl~ ~~ '[fll'Jtltl~Utf11JlJfil'Utl~ff'U'VI1'V1rf'l1i111J'Ut11'J'U~ ili'1,$~~'Unm'lfh., . " 

lJfllJ~ 't 'U'tJtl"l UtldUtf1 ~~l'h '111'U'U1'[ti'1JliJ'U i tl't 'U €itlflW~fi~tl~11 Utl1f'il'irl'J~lhf1tyfltltlUlJ~'tJ'U 
." . 

'tJ 'U!~1J'Utl~n'iltll'j 't 'Uul!'U "l ~~lll 't11'~tl'j ~ tltl'Utll m~lJ~'j1I'Jn tlU t~1J'Utl .:nj~'j ltll'j11lJ'U!11'J'U 'Utl ~ 

ff'U 'VI1'V1I'J"'li111J'\.Jt11'J'U!!~tl\PiHtl'U i tl•o Q,J do ' ~ Q,I II ~ q

5.1.3.3 tl~'j ltll'j11lJ'UntJ'W'Utl~ff'U'VI'j'VI1'J'j11J(Total Assets Tumover)'illtltll'j11 m 1~ 11 

5~ 'j 1 tll'j 111J'U !11'J'U 'Utl,:jff'U'VI1 'VIOn1J !iJ'U tlU 1fltl'j~ ff'VI nfl1'V1 tll 'j 't ~ff'U'VI1'V1 O'j11J'U tl,:j n'il tll 'j. 
'[ "I ~I i d.., '" "".., '" ""::'1fll'J !'U]J 'VI.fI'. 2550-2554 IV tJltlff 1Jtl~'jltll'j111J'Untl'U'IItl~ff'U'VI'j'VI1'J'j11J flfll]J'U 0.82, 0.86,• 
0.81, 1.00 UlJ~ 1.37 ~lmhfi'U ;lU'VIfln5~'jltlU11lJ'U11t1'U'Utl~ff'U'VI1'V10n1J flflliJU 0.67,0.66, 

0.64, 0.73 !m~ 0.78 ~l1Jtllfi'U 'VIl n5~'jltll'j11lJ'Ut11'J'U'Utl~ff'U'VI1VHh11J flfltiJ'U 0.50, 0.51, 

0.54, 0.54 UlJ::: 0.54 ~llJtllfi'U 'il:::t,:f'Ui~';h'1'WH~lJ:::U IVitJItlff 'il:::n5~'jltl1'j11lJ'\.Jt1fJ'U'Utl~ 

ff'U'VI1'V1£h1lJ ~;l~fffl 'jtl~lJ~lJlliJ'U ;lU'VIfl HlJ::: 'VI'j mlJtllfi'U 1Ifl'jl~rt'illtlfilm~l'Jl'I'U111i'jfi'il
• " Ii' 

rr111''U7tlU '['VI'jff'VI"rlfl~tl'U~n5mltll'j111J'U!11'J'W'IItNff'U'VI1'V10'j11J ~fl!iJ'U 0,67,0.68,0.67,0.75.. . 
o Q.! ~ 1/ t W' .d.:::t. Q.I tI do '[ 'J/ dd.~ 

Im~ 0.85 ~ llJlJWI'U 'illtltll'j1!ml:::11'V1'U11tl~'j ltll'jm./'Unl'J'U'IItl~ff'U 'VI'jl'll'J'j 11JlJU 'U 1 'U lJ'VIfl'U'U 

!,$'U!;ltl1tl'U5~'j ltl1'j11lJ'Ut1U'U'U~Nff'U'VI 1'V1 rf'lli11lJU 111'J'U 1~tl~ 'illtlff'VI 1'V1Uff1'U'1 11qJ'IItl~n'iltl1 'j 

'['VI~f11J'UlfllJliJ'Uff'U'VI1'V1rf'l1i11lJU !1U'U ~~ll1111'nu'U11ti'1Jitl'1'Ullfl''Vll·u;l1'J1tl'U• . " 
5.1.4 U~~lff1'Ulii '1 ~1flf111lJffllJ1Hll 'U tllHltl11U (Leverage Ratios) 

. " 
'ill tl ff1Jtl1~'II tl~ ~'Ufl lJii,.,h ff'U 'VI1'V1 u!'viltl'U ff1'U'U tl~ 'VI 'U 'j 1lJ tl'U ff1'U'IItl~11 U ff'U 1 iJ'U . . 


11 d ff'U~;l ~ 'il~ ll1111'fi \l tlU! 'il7 tlJ !WI'U '[ ~ u\Pi tr1'111 fl1l!U '1 'U tl1 'j ri tl 11 d ~ ffllJ1 HIlll '1 11'fi 'il tl1 ~ 
tJ 

!II bJ'Pt 1 J'~cv~.:::t. <I Q 3. tIQ.I Q 

lJ1Jt:l:::ml'J !fl!'lf'Utl'U '1'Uff1'U'UN1'ilU'il~11ml~11Ufffl~f1111Jm1J1HIi'UtllTm111~11'U '[fl U11m 1::: 11.. 
" tltltl!iJ'U 3 ff1'Ufi~u 

Q,J , ;x~ Q.I I 'J/.e'i 'J/ .a d .d 
5.1.4.1 tlmlff1'U11'Uff'U'j1lJtl'Uff1'U'Utl~r:if1tl'lj'U(Dept to Equity Ratio) tlJtJliI'U'VIUtl1J 

'J/ 'jI I JI 

1'Utl'U 11tll'j~1!il'U1i1n'ill'1'tl~ijtlurim1u utf1t'Vh 1 'j ~~ 'iI~lll 't11'1 ~111 UUtl1J l11'ff'Ul~tl 5~~ lff1'U U 

!iJ'Uv11;1fli'Uff1'Ud fltl111tlfi'iltll':iij5~~lff1'U11 dff'U\Pitlff1'U'IItl~~Otl~uijfil\1~ i~'U'tJ'U 'illtl 
9J d. do d :v ~~ d G( f d <1.d d 'J/':f

!'iI1'11tl~lJl'VIfJ,:jllJtl'UtlUU ~:::1J1 'illtl11 'U ff'Util'U ff1'U t 11 ty f111lJlfffJ~ff1'U t 11 tytl 'iI:::~ tl!i1'U'IItl~1 'ill11 'U 

GJ d G( ~ d'J} i AI JI I b)'J/ ~ QJ 'J/Q.I 

t 'U'IIW:::lflfJ1tl'U !'U ff1'U'II tl~tl'il tl1~ltl~tl~tl,:jU'U tl.tl1~::: 'U ';jlJfl tltl!'UU'illU nff~ !'U'Vll~~H tl'U'II11J 
" " 

• ", 'jI f 'JI 

tll'jiifi'iltll~ij5~~lff1'UllU ff'U\Pitl'tJ'U~l t!fffl,:j 1~11!~111uijfl11lJ liJ'U i tl 11'1'\1,:jii'il::: 1~1'lJ'lh'j~11 U 

• 

http:0,67,0.68,0.67,0.75
http:0.67,0.66
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0.71,0.74,0.74, 1.35 U{;'l:';; 1.20 ~llH11i1J ~1!l1fllh)~ll'l1dihJl1'iJti1JffTU'\J6.:j~6..r'U iimtJ'U.. . 
o QI 4 Q.I ;f~ Q.I I ;iI~ 9J <O:l d 

0.94, 0.76, 0.60, 0.44 I!{;'l:';; 1.98 ~l'iJm~1J l1~ 'iJ6~ll'l1'UtY'Ul1'iJfl1JtY1'U'\J6;jf:;Jf.l6i1'U f1~1i'J'U 

11.46, 16.67, 9.94, 8.22 !W::; 6.06 ~lmlli1J 'iI:';;!M'U'y;)'il'l'UU~{;'l:,;;i] m'm6tY 'ildjV~ll'l1d~'U 
l1'iJn1Jff1'U'U6.:jA~6..rU ~~~tY~ l6':m~m!tJ'U ~!ll1f1 U{;'l:';; l1l mlHlli1J 1tml::;M'illflrll!fA~U<v'4 q 'lIo 
'n1J';h 'filn'ilH'..r1J1flll1l1Hr'n.n!f1~6'U~i:1V~ll'l1d~'Uj1'iJn1Jff1'U'\J6.:jA~6..r'U ii~!tJ'U 1.58,

q ~ ~ q 

1.50,1.36, 1.54 U{;'l:';; 2.57 ~l:lHili1J 'illflflll1tml:,;;11''n1Jil fl~'iJl11i:1fllj:::1.'Uff1'U'U6.:j'l1rl~'Un.:j 
mfl1.'Uu~{;'l:';;'lJ U~trl6~'illmtJ'U1J1lil11.'U!fI16'\J6~n'ilflllV'Ui1J~'U"'1 1 l'U 3 '\J6.:j'l1Ul'h'1..ri:1!m~~ 

'lI , , I 

1 'Ufllln6'11ihVi'iJ'y;)' U~flll:::~'Ul1'Ul11.:jfllji3'UfitY~mmll i M'i:1f11l'iJtYlm'H11. 'U fllHllfh' jfi. .. 
'If6U{;'l~~1'iJ hly;)'1U 

5.1.4.2 v~'nff1'U'I1d~'Uj1'iJY'i6il'Ul1i''nr1l1'iJ (Dept to Assets Ratio) !tJ'UV~llff1'U~ 
UtY~;j ~~1I'll ~ tY~H l11~f1ll t~'U ~tfi~ 'ill fl fll j ~~'I1l!~'U 'illflfllfJ'U 6 flll !tJ'Uff~ ff1'Unh '1 ~ tl1J 

-=:; Q.I tI Jz d ~ .J.<:lt 'JI I ~ ~ ~ ~ 

.. 
QJ 0 

tY'U'VIj'nUl1'iJ 9f~IU'U flld'l.h:::t'lJ'Ufllj:';; f.!fl'n'Ul1fl'ilflll 'iI:::~6~'illfJ~ld::: '11 'U 'VI ~'11 'iJ~'VI~ l'U ':i::: u::: tY'U . 

U{;'l:::'i::: u:';; fJl1tw::: UtY~ ~i1~ 1'111 'iJ!ffU~'U 6.:j fi'ilflU 1~fJfi 'D flU '1 ~ i:1 tl~ ':ilff1'U '11 il 

~ 

~ 'U ':i 1'iJ Y'i 6 

ff'Ul1i''n fl'I 1'iJ1. 'U t5'~ 'i 1 tY.. ~ 'iI:::i:1 Hmll 1...rn 'iI f1l nr'U i:1f111 'iJ!~U~ tY.. ~ l'U fl U ~ 'iI:::,:J tYlm':itl~ lU 
~ ~. 

ild:::~'U'I1il~'Ufim1Jfh'l1'u~'~ l~ul'Ui] 'n.ft'. 2550-2554 16 'm6tY i:1v~'jl'l1ilff'U'n'iJY'iv 
~ 

~'U'VIi''nr1l1'iJ ii~ttJ'U 0.41, 0.43, 0.43, 0.57 U{;'l:; 0.54 ~llJl.1li1J ~!!l1f1i:1v~':il'Hilff'U':i1'iJ~V 
~ 

~'U'VIi''nri''i1lJ ii~!tJ'U 0.49, 0.43, 0.38, 0.31 U{;'l:; 0.66 ~l'iJl.1li1J 'VIl i:1v~'il'l1il~'Un'iJY'iv 

ff'Ul1i''nri''n'iJ iimtJ'U 0.92,0.94,0.91,0.89 t!{;'l:; 0.86 ~l'iJl.1li1J 'D:::tM'U'y;)"hl'UuY'i{;'l:::'lJ m'mvtY 

'il:::i:1v~';jl'l1dil'U~Vff'Ul1i''nri''i1'iJ ~~~tY~. HI~{;'l~m!tJ'U ~t!'VIfi U{;'l::: l1'i.. ~1l'iJl.11i1J ltfl'jl:::M'illfl 

film ~U'n1J·;h 'fi ';jn~m'..r1J1fll';j1'VI'irr'n.nlflgtl'U~i:1t5'~';jl'l1dff'U'j1'iJ~Vff'Ul1i''nri''i1'iJ ii~l tJ'U 0.61,
q .. 

0.60,0.58, 0.6l U{;'l::: 0.72 ~1'iJl.11i1J 'illflflldl!ml:,;;11''n1Jil fl~'iJ'VI'iijflld:,;;1'Uff1'U'\Jtl.:j'l1ilil'UtH. .. 
~ 

.. 
~ . 

'iJlfl''UU~{;'l:::i] ff1'U~Ul1flti1JtV 'mtltY,r'Uihj'~':ilff1'Ufilfl~!fiu~n'U 
~ 

5.1.4.3 t5'~';jlff1'Ufl1l'iJtYlm';jf.ll'Ufll';j~lfJ~vmljfJ (Cash Interest Coverage Ratio) 
v v 

'I1lfli:1t5'~ 'i lff1'U il tY.. ~ UtY~.:j 11 i:1f111 'iJtY l'iJl ';j fI , 'U fll'i ~ lfJil 'i::: ~ V fl! iJ U~ '111 flf.! {;'lfll 'i ri l'U 1 tu ij 
• v 

u'U1l'If'iJfiov~ ~ l'U 1'Utvi1 fl';j:; tl tYt1 'U tY~ 'ill fln 'Dfl'i ';j'iJ fll';j ~ l!U 'U ~1 'U 'il::: 1'1 'i V1JflIJ 'iJ~V fll iJ fJ ~ lfJ 

f1~(;N ttJ'Ufftytyltul~V'U il n 'ilfll'i ':JtYlm'if.l'l1111 'U tY~mil'i::: ~V m dfJ~~ ttl 'Uflld:';; f:;Jfl'rf'U '\J V~'I1 d 

~nv~'U 'y;)'d~u\I'nv 1~ fJ ''Ui] 'n.ft'. 2550-2554 tV 'mvtY i:1V~'jlff1'Ufl11'iJmm'if.l ''Ufll'i ~lU 
~tlmdu ii~!tJ'U 25.34, 28.75, 26.16, 32.47 U{;'l:; 38.57 m'iJl.1li1J ~Ul1f1i:1v~rnV~'ilff1'U 

1 ;f.:::::\,d OQJ Q

f1111ltYlm'ifli'Ufll'j'illU~Vm1JU f1~Ii'J'U 9.93, 12.53, 15.67, 27.24 U{;'l::: 74.24 ~l'iJm~1J l1~ 'iJ 

http:0.60,0.58
http:0.92,0.94,0.91,0.89
http:1.50,1.36
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., 
5~'n5~11ri1'Wfl11lJff1lJn(lh,lfll1~11J~umiJlJ fl~I~'W 3.11, 2.30, 3.02, 2.73 U'fl::: 1.54 

., . 
mlJ"tl1i'U 'Il:::l'ih/l<ll11 i'Wu~~:::tJ lU LfHUff 'iJ:::ii5~115~11ri1'Wfl11lJffllJl':i(li'Wfll1~11J~UmUIJ Yi 

~~t1~ H)~'fl~lJ11~'W ~tI'YIfll!'fl::: 'YI~ ~llJ(i1i'U 11fl11:::11'1l1flflll~~IJ'W'U'j, ~1n'iJ~,r'U1fln 
, , 	 ., 

1'Yml'W'vl!fltiU'WYiii6~115~11ri1'Wfl11lJff1lJn(li'Wfll1~1(J~umu(J fl~!~'W 8.84, 6.96, 9.99, 

11.78 U'fl::: 6.99 ~llJ{hiu 'Illflfll111ml:::11'WU11 fl~lJ'YI~5m1ri1'Wfl11lJff1lJ11(li'Wfll1~1(J 
" ,. " <JI, 	 'JI 

~umiJ(JYi\phYit1~i'WU~'fl:::tJ IUU~'iJ1tiiiif~th'W'HiHy'W~u'tJ'WYi\1 ~lJ1fl ri1'W~l!'YIfltlU1U1UlUff'lT'Wii 

5~11ri1'W~ifl~lflf.mr'WlflWcvl~~ 

_J ~ G ~ ~u 
5.2 	flluNttfll ';j ') If! ';j1:::'H-111 fl111-11! 110111'1:f'fl 

fl 1111m1:::11~Ufll11~lnr'W Im(Julffilu'Wtl'U fll1 ~11 'Ilt1'IJft1'W'YI1 ~ fll1 1~'W'IJ u~u11J'YI 

o 

. . 	 . 
Q , 	 .c::l _I 31 i d.od. Q. 0 ~ d I IjJ 

t1'Y11i~Uf.lU~'IJ1f.ltU ~f.l1J'J:::lJ1W 'JUf.l 'fl::: 16 'W 'II w:::'YIlJm:::uffL.:J'W ff~ 'Il1flfll1~lL'W'W.:j1'Wm ~f.lflU'W 'IJ1~ 

... AI 'J/
\1~flU1J'J:::lJ1W'JUf.l'fl:::37 

,f1'W'Wfi ~m 'JlJfll1i -NL~'W LrlU~ 'iJ 11Wl"h,l.:J'Ufl'J:atffL~'W ff~'W'U11 m i umff~~fll'J~~'tJ'W 

i 'W'tJfl'1 tJmh~~Ul~U~'Illflfll'J~fftyqJ1fflJtl'Yl1'W 1l:::'HlJ~fftyty1i 'WtJ'W.ff.2558 1 ~f.l~m :::Ltffl~'W ff~ 
" 	 " ,

'iJ1flfll'J ,hL iJ'W~l'W'IJ U~fi'llfll'J tVif.l.:J'Wu~UlJ'flfllfll'J'fl.:J'tJ'Wi 'WtJu'W '11 ~f.l ill1i'u~riu'Htj l~lJt~lJ ri.:JM'fl 
, 	 " . " 

i,riil~'Wff~tVif.l~'V'wYi 1l:::'lf1'J:::'H'nff'Wmh~~ULiJU.:J'YIfl1l Y11itffl11lJff1lJ1'J(li'Wfll'J ~lf.l~UmUf.l n• 
u'W1iU'lJ\1~~'W Lrl tl1tm1:::11~~'W if.l'U1f.lfll'J~lm~'W1l'WM~'IJU.:j'U11J'YI~111~lfl11~Uf.l'fl:::!Uf.lil.!U~ .. 

"" 0' "" 	 0' "'" 1 0'"", <!t lIJ..10'
5.2.1 	 fll11tm1:::"N'Ufll'Jt~'W 'UlJ'IlJlU~11Wlf U'W l"t'J lC}fU11ff 'H'JU lU tUlUff 

"" 0' "" i i'J/' 1 'J/ "'"d'iJ1flfll'J1Lm1:::'H~'Ufll'Jfll'JI~'W'lJfNlU UlUff m'W ~11 flHff'J1~!1'W:::'YI1.:Jfll'JI.:J'W'lJU.:J 
, ., , 

lU1UlUffiifl11lJU~~1!fl~ ~fl11~U'U.:J'J l(Jfl'W iiff~th'W'H tj ff'W ~U'tJ'W m ii(Jfl U'W,rN~lJ1 flflmh:::lJ1w 

48:52 ii'IJ'W1~'IJu~fi'llfll'Jfl';huff'Wft1'W'U1'Y1 nff~ri1'W'lJU~ff'Wr1'lfl.:JmtimrUIJlJ1fl'lh:::lJ1w~urJ'fl::: 1 

'IJU~ ff'W'YI1'W rJ'J 1lJ ii ff'W 'YIl'W1J111'H lJ'Wt1f.l'W1~~ f.l i 'W if~ri1'W~ \1.:Jfl~L~ 'W~UIJi;t:n4 'IJU~ff'W 'YIl'WrJ'J1lJ 

l!~iiU'W11,rlJ~~~.:JUf.h~~UL~U.:J'iJ1flfll'Ji~'J1mff'W'YIl'V'lrJfl1f.li1i'fftutlJ1ffml'Yl1'W ;.:Jiiff~ri1'W'lh:::
" " 
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l 

fll~VitfnH~1J~'Ufrh 30,000 rl'1'U'Ul'YI i'hlH'lJ11J'YIih;lflTVH;H;t1~~~~~'iI1tl1J 'VUl. 2552 ttl9i'illf)fll~ 
~fh'~ '1'Y11Hht'U11-w'1J\1:J~'U U~~'illf)fll~~ff'U'YIf'VIvm rJ 11i'~tytyl~1J't1'Y11'U 'iI~ '~!Mii t1\!~fll'Y11:J 
uru;l'Uti 2558 1'11 1,rm~uff,1'U ff~ 'il1flfll~~1!'U 'U:Jl'U'lJ11J'YInU'U11-w'1Jff:J~'U ih ~fltl'IJ~~ ri'1'U" .. 

v • 

'11 Uff'U I9im1'U 'lltl~n'il fll~ 5:J~ t1vdjtldirJ'IJ tl'IJflU~~ '1'11111''lJ1lf'YI5~fl~iJffflrJm'VI1'U fll~ ,,j'1 ~:J!tM~:J. .. .. 
'YI'U ~~ 1'U fll~ {l~'YI'Ut~1Jt~1J'illflfllmJgrJ'U!!'ll{l~'YI1~L'YIfll 'U 1{lri~'iI~tn~~'Ul9itli'lll'UtI'Ulfll'l 

v • 

~t!'YI flij~~ ri'1'U'I1 Uff'Ul9itl'YI'U m U rJfltl'U ,j'l:J~1J1fl;ii t1'll~::1J lW 45 :55 ij'll'U l~'lltl:J fl'ilfll~fl11Uff'U• 
'jI .c::.1 QI 1 ~ 'jI ~ 'jI ... 1 'jI ~ Q.I (/ .c:t~ IU'" 

m'U 'Ul 'YI 1J ff~ff1'U'll t1:J ff'Umfl~!M {l t1'U t1rJ1J1fl u~::;1J1W1 t1rJ~::; 0.2 'lltl~ ff'U'YI~'VIrJ111J 1Jff'U'YI1'V1rJ 

'~M1J'Ut1rJ'UmgrJ1'U ~~ri'1'U~ff~~~t1l'U~t1rJ{l~80 'lltl~il'U'YIf'VIV1111 ul9iiht'U11-w'1J{l~r;HtldH. .. 
I9im~t1-3'Olflfll1i~11mff'U'YIf'VIvmrJ11i'~tytyl~1J'll'Yl1'U ~~n~~ri'1'U'll~::1J1W~t1rJ~::; 70 'lltl:Jff'U 

'YIf'VIVl 111Lm::'O::::'I11J~~tytyl1 'UtI'VI.ff.2561 Uff~~()~€if)ll ru::;'lltl~n'Oflll 11t1l'U~' ,r'IJ1f)111'U 
I • , " 

fl'ilfll1 11 ttl rJ1 tl'IJ ffl1i l1tij 'lll::; lflfl tm::;iJ ~~ri'1'U'll ~N ff'U 'YIf'VIVM 1J'Ut1rJ'Ut~UrJ-w't1rJfl1 Tt'lU ff'U 'I11J'U 

t1rJ'Ut~gmtff~~():Jfll~nffm'VIfl~O~~'ti~hrfl (19:33) trl t1Vi'OllWl1 'U 1flH ff~H'lltl:J11rJ'~!11'U'~ 
• lJ} " • ':'1"" "l' " ,J •or QI "" '. 1 ,,"" lJ} "" •011 'jlrJ !~'j111I'lOu1JU'U1 t'U1J\1~'ll'U u'il~'IJ'Ull\!{lmu'j::1J1ru 70,000 ~1'U'Ul'YI 1Jfll !~'1'Y11il'ltl . . . 


d .1" 1.o:::::ld ~ 0 ~ d I 9.1 a 
rJO~'lllm~ ~ rJU'j::::1J1W~ oem:::: 12.5 'U'llw::::'YI1Jm::::ufft~'U ff~ 'il1flfll1~lt'U'U~1'U!~~tlfl t1'U 'll1:J \1~fltl 

'lll::::1J1W~Otl":::: 30 

~l'U'VI q~m11Jfll'j 1 'l1't1 'Ulrl oVi'Ol1W1 1 'U~'lJm ::::ufft1'U ff~'VI'lJ11 ~u'YIfl5:Jfl ~{l~ r:l'U 1'U 

r:lWj tI lt~iJu'U11-w'1l"~{l~'Olf)flll~~tytyl~1J'll'Yl1'U'iI::::l11J~~tytyl1'UtI 2561 l~rJ~m::::ufft1'Uff~ 
- JI :v • 

'il1flfll'j'fhlU'U ~ l'U 'llo~n 'Ofll 'j tY4t1~'VItll9io \!"fllflll~~r:l'U1'UtI,r'U"'II~tIi~~t1~ri tI 'I1U tVilll~1J ri':JN~ 
, jJ 1 " 

1 ,rnt1'U ff~lY4t1:J'VItli1 'O::::'l111::::M Uff'U t1VHI9i OlU O:J'YIfltl '1'111 M'ml1J ffl1J 1'jt) 1 'U flll~ lrJ~omiitln• 
U'U 1 l-w'llff~~'U Ul9ilrl01tfl'j 1~,"():J'U lt1'Ultlflll ~lm1'Uuml {l'lltl~'lJ1lf'YI~,~~If)';h~tl tI{l~~tltl1'U 

" 
u~,,::::tI 'VI'IJ'h'IJ11J'YI5~nIM ~t1l1'U ff~1'Ur:lf)'1t1ml'l~1t111'U U'UN{l '1'111,riJl1'U ff~ff::::ff1J!~ll~'U l'W 

':'1 ... d "",J 1 1 ':'1 • 1 "". .:, " .:,
r:lflut'YW~'VItll'l tlfll'j"~l'J'U 'YI 'O::::tfl\9l'll'U 'U tl'U lfll'l 'Uu 'VI.ff.2553 ffl{luflmtl~1Jmff~fJ1Jflltl~'lf1 

fl1111,r'lf:::: m)fll'j'lll::::\!"fl~'Ufl111Jrl 3G 'lll::::fltl'IJtl'IJ 1 'Uti 'VI.ff. 2554 'lJtli'~'lJ1M11ij'U lt1'Ultl 

t'llgtl'U u'll,,~1 fl'j 'l ff~1~'YI1~fll'j t1'U ~~ij1J~Vi'illlru1~ lt1t1 'U U'U N{ll ::::'I11Hfll"Vi!f1'1l t~ll~'U ijflf)';i1 

• 



• • 
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~tl~mJUtl~~1 fl'j ~ff~1~'Vll~ tll'j ~~tJ ~~iilJ~ii \l1'j W 1 ~lm~tJ{1tJ m'l'j::j'}1'.h~ tll ~ iimlJ!vilJ~tJ6f)W.h 

I'JI 'i' 0 lIJ 'JI "" ~ "" 'JI 'i '" 'I '::'138,000 ~TU'UTYI ~~CJ\l1CJ\l1f)tll l1ff~fflJU~~IJ!~tJ!'VIlJtlf) 30,000 fl1tJ'Uli'l ~~CJ'i)~lJHfI !tJ1J'VI.ft. 
v v 

2555 ~~i~!~tJ{1tJ Hflti'l~~lCJ'tJ -ff1tJ'\JeJUtUfftJlllJtJllCJtJ' tJ~'U~fliJ 'VI. ft .2554 1'1'1'M''Ul'lii'liifffll'VI. . 
flrim~~~-i'i)lf)iJ 'VI.ft. 2553 U~'i)1f)tll1~fhhffi'ljiiutJ11U'lJff ~~tJ U~~'i)lf)tll'j~fftJi'lj'VIUfIltJ'l9i'

• OJ 

iftUtUTfflJtli'lltJ 'i)::; him ~tllJflfi1i'l1-i1JW~n tJiJ 2561 111'M'm::;Uff!~tJff~\l1f)tllHil!iJtJ-i1tJ'Uj1li'lo u u cu u 

iiUtJ11 U'lJ ff ~~tJU~'il1f)tll'j !tl~lJtJ1m-iff~nVI1-i!~tJi'ltJ'\JeJ-i'Ul'lii'l111'M'if~tbtJ lldfftJ ~tli'ltJ'\JeJ~'" . . 
n'ilf)n!vilJ~tJ 1'i-!'M'1Jl1li'ltl1 'iliifl 11lJ!~tJ~iutll'j~'il::;!,r1~-iU11ri-ii'ltJ~~ ltJtll'j~-ii'ltJ!vilJL~lJ \l1f). . 
tll'j!tl~CJtJutl~-i'Vll-i!i'lfl1 tJ 1f1v~\I~!n~~tJ~tl'tl'tJtltJ1fl~ 

, tJlJlJlJtl~'\J tl~mfm1tJt'~ tJ i 1tll'j~~Ui'lfl ~ 1m~tJ{1tJ H~ii!ftlJ Ufl ~ltl~fJtJUtl~-i1m ~ 
• OJ 

fff1-i'\Jtl-ii'ltJJtJ Ff~'~l'UH~tl'j~ lfJ'lfulJlf)~ff~;jtl 1J11li'l li'll1:ltJtlf W!:;W !~m\llf)~mrtJi-i
It tU q q 

'Vll-i ~H!!1:l::;'Vll-i V'tllJnlJ ntJ tl1::;111W ~ tlfJ1:l::; 66 i-irj-i!1'ItJ'il~titltJ~f) ri lJi'l 'j,~Yl tI-irtl~~tlll U'JCJ 
• • OJ 

5.2.3 tll'j1!m1::;..1-i1Jtll'j!~tJ 'UlJ1l.i'l~ fltlftlm'jitJ 11~tl i'l~ 

'il1f)tll'j11m 1::;..1-i'U tll'jtll'jl~\J'tJtl-ii'l4 I'll tJ '~i11fl'j~fff1-i!ltJ~'Vll-itll'j!~tJ'\Jtl-ii'l4ii 

if~-ff1tJ11dfftJ~tli'ltJ m ~CJ~llJlf);jmh~lJlw 90: 10 l~CJ'tJ 90 -ff1tJ11'ltJlld fftJ'il1f)tll1ftUlJfl-i 62 
• OJ 

• c:t ~ , 'jJ .c:1Q1' ~ 'jJ ~ 'j1 .. I 'jJ

ff1tJ lJ'\J\Jl~'UtI-if)1lf)1'jf)11UfftJ1:l1tJ'Uli'l lJff~ff1tJ'\JtI-ifftJfl1fl-im 1:ltltJ tlfJlJlf)1J1~lJlW 'jtlfJ~::; 0.8 

'\J tl-ifftJi'lj'VIU'j 1lJ iifftJi'lj'VICJ~hilllJtJ!lfJtJm~fJ'tJ if~rl1tJ~ff-ifl~!1'ItJ rtlCJ~~ 80 'Utl-ifftJi'lj'VIU
• OJ 

, tJiJ 'VI. ft. 2561 1111M''\JtJ1~n'iltll1'1Jtl-ii'l'jfitltJ,r1-ifl-i~ 1tJ'1Jw::;~if~-ff1tJ'1JtI'lfftJi'lj'VIU11lJtJ!1lJtJ 
, "r 

OJ • 

t I 

m ~mrtlfJf) i111UfftJ11lJtJl1fJtJm~m!ff~~~-itll'jli fffll'VIflri tl-il1 '1i~lTf) (20:27) !ijtlii1l1'jW1' tJ • 
'JI Ii) 'JI d lIJ 'JI • Ii) 'JI • '::'1"" 'i 'JI .! _or "" "" '.11flHff'j1~'1JtI-i'j1fJ !~!11tJ !~11 'j1CJ !~'j1lJ~tl1JlJUtJ1 ~tJlJtl'-i'\JtJ 1J1J~'UtJlJlJ1:lfl11J'j~lJlW 70,000 

• v. 
" t.Ci as d' q & 'jJ \qlJl oG)'jJc:t

1:l1tJ'Uli'l U~!tJtI-i1l1f)lJfIl'j~~tlm1JfJ1l1fJ1'il~fJtl'-ilJlmN'jtlfJ1:l::; 13 '1JtI-i11fJ !~'j1lJ i'l1 !11lJH1:l 

tl'j::;f)tl1Jf) 1'j'\J1~'VItJ ff'VIj~tI fJtI~'U1fJ!'il~CJtl'j~lJ1W r tlCJ~~ -0.6 U1:l::; lif) 'j::;Uff!~tJ ff~ 'il1f)tll1~il!u tJ . . . 
d d' " 0 ~ ... 1 IjJ

-i1tJm1:lfJ'VIfltltJ'U1~~lfltl1J'j::;lJlW'jtlCJ1:l~ 11 

~ltJ'VIq~mUJf)l'j1,r!~tJ!rltlVi1lnWl1tJ-i'Um::;Uff!~tJ ff~'VI1Jil i'l~ '1i!flCJ~lCJ{1tJH1:l 

!~tI-i 'il1f)'Ul~'fJtJff~fflJ!1'ItJ ~1tJ1tJlJlf) , tJ'Uw:::~'VI~li f)U1:l-i'fJtJ !vilJ!~lJ1U'fJf)~iJ !rltl~'j 1'il~ 
• v • 

m::;Hff!~Uff~1J If)tll'j ~l!iJ tJ -31U 'U tI-3n'iltll'j 'VI'Ui1'1il'r4CJ~'VItll1 'il:::'lfl1::: 11'U fftJI!];l:::tll11:l-i'fJU1VilJ 

• 
..:9" Q.I ..::. ,.. l:f A .:::0 '}J ~ ~ 0 q !V.di J ~ ..::::t c:M , 
'iI-i~tI-3'il~111!-iU 'fJU ~~fJtll1f)D11U!'VIlJl~lJ U1:l~DDf)"1 tJ!'VIlJ!~lJ 'VIl ~l1lJfl n:::llUffUl'VIlJ'1JUff-iH1:l 

http:tJ1J'VI.ft
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l 

~1mj1.l,jm~0'n'l1~fIl'H~U~fi~TJ:JJ1 'f1li ,r'flliJ,rmi1n~i UfIl'HN1JUt~:JJ!~:JJ1.l1fifll'j 

rU~fJuutl~H'YI1~!'flfllu h~~1.l~til~~u~uitlim)U1f1~ u~Hhn~l11'flliJ 'lJ1f1Y1tfl1f:H1.l1tylim 

fiwct1 !ilu~timru'j10hll;Y t1Cl~J~'fhfftyty1ffU'IJff"lU'flHfIl'j !~un'IJ 'flH!~ ~!ilu'IJ1f1'fl1utfl1 U 
~ d 

'fi11'H1uuu 1f1~uuimm Y1l1.l~J~ iliihlty'H1iU~lU!~U1JUff1'Hr'IJfIlHI~1JUiu lf1'j~'\i1fJ 3G 'fl 

l'Ill1~~ 5.1 Hff~~fiTHmfJ'UrVifJ1J~~U~~HCl~~~OUU'Yl1~fint~U'uu~·tpil1.li,r'IJ1f1l'j~Uff1'j 
1'fl'jflllU1f1:JJ 

o 
ROA 

',ROE"
,':, ,':';"' .,:-'-~: 

. 
~1 

.'lhUfiCl1~ 

t11UfiClH 

• 




77 

5.4 iJ0un.nmu~ 
.: 

nnflm:nflf~dl~'Unnllfl11~11'ffnfJftll'fYl1~m1i~'U 'tItHmn'U~nn~tlff111'Y11f1lJ'U1 
'" 

f1lJ 1~fJflnfjl'j) 1n~'Um11~'U '1'U'lh~1I1'ut2550 n~tJl'U1.2554 ~~I1:J'U'lb~~lh~I'YIff1 'YIfJ 1~liJ~tff1 

~~fhlr~'j)~l1lJ~ ffruun 1 'Uti 'U 1f1\91fl'U 1n~ 1'U 'tIru~~'I1hbfJ~1'U ~fhti'U\9Itl(ltldl~ nff'YI'lf. ~'V'ltnfJ llJ~ 
u " <U 

'j)~tltln1'UtI'Iltyl\91ht'tfl~'Uml1J~ IMT dl'U 2.1GHz (3G) tv1tJ1nln\9lm1u,j~~I~'U1in1J:JJ1n~'U 
~~fI1~11'il~U~1Iff~ 'j)ftlfJ 1 'UtJ'VI.ff.2555 ~~J'U '1 'UtJ'VI.ff.25 55 ~~I1:J 'U~\9Iltl~fJU Hl'U ~ til rity'tltl~ 
1f1H ff~Hf:!\9Iffl'11m1lJ1'YI1f1lJ'U lf1lJ i 'YImnnfftytyThlJmHl'UftlfJ1I9ftJ~flmi'!lffl'l1n'il itl~ 

m1 i~'UtJ'Iltyl\91 'il1nmJ 1fJ~1'Ufhti'Ut1u(l~~ i:JJiJN(l'l.h~lfJ'lfU'i'U~tI'U 'YIH~1n'il 1'U nnflnmflf~ 
IOitJ itlm'j)11f111~11'ffnfJftl'VI'Yl1~m11~'U 'tItJ~mn'U~nl1~tJffl11 'YI1fllJU lf1lJ l~tfflmn 'illn~'Um1 

'" 

U(l~'I1"~ 'illfli~i''IJ1'UtI'Iltyl\911'I1'tfl~'Ufl11lJ~3G 11UIOi(l~n'j)m1iJN(lm'j~1l'W'U~1'U~~'U 11~ mId 

(l~tJdl~11 In~m1U,j~'Ii'U ~1~'U1i111J11~ tI i:JJ ~~ffl:JJ1'jtlflmll ,~J~nrilJN'n'U~m1 ~tldftlfJ119f. '" '" 

-
-


• 


http:UtJ'VI.ff


• 




• 




l 

79 


<> '" " lJ'HlTt'HJ1~W'fi'J'JlJrr1ff~'J . 

"lf1tl n~~fJW1mtil'. (lJJJ.11.). fl'Jruflmnnl'jji1'J111m11~U(ijU1.1'inJ'lJHU). il1 ~tl1TI<1: ll1'iJ11 teJl'l 
dd Q,J jldo.Q,l 

TI tt:JlJ flt:JU9H;'1ltl1Ul1 'il1il~ 

~ (l1~ i1 a fl111TI rJ!t 11 ~ 11 'J ~tl1 rri11 tl. (2545). I 'Pm Uil n 11~mn:: if-J 1.1 n 1Jl~U1.11 ynUI"I 'YI::dJou. 

m•~tl1TI<1 :ff1U~~ rllJ1·r fJ1tl~t:J ff1'J t:J~r1'm ~\,'l1~i1 afl111TIrJuM .:j11'J~!l1rril1 tl 

d ,,/QI 01 ~ A.::::f .c:::,;Q.I d' ~ ~ Q.<' 

tIl'lll'JtlU.fl1mW 'llUl1'JffTIl1!t\,'l~flW~. (2550). 'J1imnU{)l1.1eN~U. fl1.:j!l1TI<1: lJ111111tl1\,'ltl 

'fih!1fl1'Jfl1.:j!l1TI1hi~ (lJ'Hl"lfU). (2555). J1o-Jlwh::f1iil2554. fll.:lIl1TI<1: ~!!I'i.:j. 


'f.iU1fl1'Jfl1.:jivw'\hi~ (lJ'Hl"lfU). (2555). J1O-Jlwh::f1i112554. il1.:jIl1TI<1: ~!tl'i.:j. 


1iUlfl1'Jilffm i l'Itl'1hi~ (lJ'Hl"lfU). (2555). J1O-Jlwh::tii112554 m1fJ1iUlf11mfffI'J lno. il1.:j!l1TI<1: 


'jJ I 

f;;!!!~,t 

'f.i'W 1fl1'.ii l1tll'iTW"lfrJ,)1ti'~ (lJ'Hl"lfU). (2555). -J1.1m11~UU(;J::J10-J1lJrrfffJ1.1UW;1llfJUW1~ ff1'J111.1iJ 
41 u q u ., ,o 

~ 41-= 91'Q..f 

ffU'lI"l'JU'YI 311iU'J1fIlJ 2554 1m:: 2553. il1 ~1l1l'i<1: f;;!U~.:j. 

'l.i1'iJ1111'J flt:Jf11m'Jiu .ij1n~ (lJ'Hl"lf'W). (2551). J1O-J1UU1::f11iJ2550. fl'j.:j!11l'i<1: ~!!l'ill." . " 
.1 0 '='1 'jJ • ___. (2552). 110-J1UlJ1::UllJ 2551. fl1~!l1TI<1: f;;!t!I'IIl . 

• I 0 '='1 !V I 
___" (2553). 110-J1UlJ1::UllJ 2552. fl11lIl1TI<1: fj!t~Il. 


___" (2554), J10-J1UU1::f11iJ2553. il11l!11l'i<1: ~t!l'ill. 


_ __' (2555). J1tN1Wh::f11iJ2554. mll!l1TI<1: ~Ul'ill.. " ., , 

___. (2551). UllWlffrNJ10-Jlu.f/fJ1J(;JU1::f11iJ (H1.1ll 56-I) trU'l1"l fIJ -run 31 iU'J1fIlJ 2550 . 

• 
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. '" "II1'H 'JJ ". 'il'Ufl U 'ill n. http://www2.manager.co.thIDhammaIViewNews.aspx?NewsID= 

9530000074693 

'tl'j'YnlJ~ 'lftlTf~,r. (2553). ImOWnO'lJlh:drnifl1'WfIlHi1riJU·nu IW:tfll'i'lJ1rn:n:;{.Jm:lfln:6 

'YfN1iU1f11'inl.Jl11'W t11tlYl ('JJ'H1'1fU) tl'lJ 1iU1flnfifffi'ihw t11tlYl ('JJ'H1'1fU). 'ilU 

U vnl1rm 'Y 'Y 1lJ '11111WcVi ~ 

11lJfl1!m'l. 

'lftl~.fllW nlJ'1Jtll'lY1l. (2554). 1m'i1:tHnfl1'Hilfin~'Wtlfi~'JJ~fJffn'HiI.JfIl'ill1Y11»'lJ1fin 3G. 

11'1fllU~tl1rm 'Y'Y llJ 'I1111W cVi~ 'ill'\! 11'1fl!f11'il !f11'il~f. n 1'1!1'l~"I: lJ'I111'Y1 (/l~rJ 

'lllJfllU'VI'I. 

~'l i1~ 1'iI~'Y~'1fl. (2549). fi n1mn:tH.J'lJfIl'iI'JWmOWnO'lJ'YfJ.J 'lJ1iJnfitJ~m:tlijou 1U~ljWJ 

'Hilfin~'WtlAl'I1.J'J.h:t:l11f11no1UfJ~ ffm fin'JJmUrNId. 'ilWU~ tlnm 'Y'Y llJ 'VI1t1WcVi~ 
.ct. ~ ~ Q.f Q 

'ill,\!11'1fllf11'il!f1Ti,1~1. nl;jl'Y1~"I: lJ'I1l11'1rn~(/';j llJfllU'I1'1. 

i'tIJ:UY1l1 nl':i'\!vtl. (2546). fi1'l1mn:tH.J'lJfIl'iI'JunnOWno'lJ lumj'JJ1i'intJwlWu 1fJif.J1111lJn~'WtI : 
u • • 

"" ~ ad'31 ", "", 31 ", "" d ",d'"" 
fiHUrtmn 'lJlJtJ.fJ'JfJlj~unff 'lJlJ'iJ.HljUYlIWUYlI~1ff HIj:t 'lJlJ'iJ.lfJICJfOU 'W'jf)'Wmv'i~ YI 

nljljVUUj'UYI. 'ill'lU~"l1rm 'Y'YllJ'I11tlW cVi~ 'ill,\!11'1f1'lJ~'I11';j ~ ';j f) 11. 1;(/'1i 'VI~: 

lJ'I1l11'1rn~m;(/'ii 'VI~. 

1~111.lV IPj'lJ!~rJlJ. (2551). fin1mn:t:H.J'lJfIl'iI'JWmOWnO'lJ'lJ1iJnfi'iJYln:t:IUOU 1U~lj1Y1 

n1 '11'Y1~"I: lJ'VI11'Y1(/1~fI';j 1 lJfllU'VI 'I. 

" 
tlUl1'1 '4'YIltlfl. (2553). fi1'i1m n:t».J'lJfinl'JU'YfJ.J1j'in'iJfftlYlth:U'uUnllJ luu'i:tlrmlno. 

fll':ifffl'illfl'il'l ~m'Y'Yl)J'}ntlwcVi~ 'ill'\! 11'1fl'U~'VI1';j ~ ';j f)'iI. n1 '1tl'1~"I: lJ'I1l1'Y1(/1~fI 
."." " 

1~flIln'ilW. -
cv fI "1.r::t <I ~ <1'.Q ~,d 

tllJ'l 1~fl'ilW lJ1 Atl (/1'.i~'1f1. (2552). mnm n:t'H.J 'lJfIl'iI.JUfJW:t:'J1'iff1'if11 ff~'iIW:t:fffJlJ'Jlj '1f1j 

lJ'H 11't10U;01i'i'ilJf11ff~ f fh iJU'i:tlJ1fU 2547-2551. !tin 'ilU'\! tli''UOl nJ 'i~tiJtl 

• 


http:1~111.lV
http://www2.manager.co.thIDhammaIViewNews.aspx?NewsID
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iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ2554 

4 ~ ~ 

t'l'lfYln'W 

j,hJff~ 8,316,666 16,300,922 24,261,230 10,451,398 18,360,811 

.. 
~ 

V 
{J flll U fIlHl1 8,054,188 5,790,417 5,772,883 5,659,773 7,037,321 

1,236,246 1,592,505 629,389 1,126,830 1,087,090 

2,978,516 3,274,479 2,907,883 8,715,198 6,692,640 

"'" 41 d' d 

:nlJffUl1'll'tt.lll~UmJU 20,585,615 26,958,321 33,571,382 25,902,940 33,177,860 

iYu liSl't6'l1J11~U'1tJU 108,356,038 101,122,968 91,454,344 71,554,480 53,494,460 

128,941,652 128,081,289 125,025,726 97,457,420 86,672,319 

11 ii 
~ 

iYmf ~U,1tJU 28,156,558 24,859,836 16,583,084 35,285,365 29,734,442 

ll~iYU11Jl1ljUl1tJU 25,324,295 29,785,809 36,631,624 20,871,295 17,474,325 

53,480,852 54,645,644 53,214,707 56,156,659 47,208,766 

.. ~ 

'1:!UffllJtjj 24,385,651 24,668,263 25,125,986 25,317,778 25,345,372 

t111'lff:; ff1J 50,498,652 48,254,801 46,646,427 15,858,481 13,745,953 

576,498 512,583 199,794 303,415 209,887 

75,460,800 73,435,645 71,811,019 41,479,673 39,463,553 

128,941,652 128,081,289 125,025,726 97,457,420 86,672,319 

iJ 2550 iJ 2552 iJ 2553 iJ 2554 

~ .. 
11fl91Ul'JU'Il1tJ 

filh,fu9i'u 

lifl ti11 ,j'jJ'ltJ1 U fIl'l 'Il1tJlI!:l:;1JS1111 

1J1fl ntJ1miu 

.., 4 

'Il1f1l'JU jJl flfll'l flBtJfI1fl111JU tJ1J 

fi11:l1l1flfllnhiUU·nu 

011$ ('IlU1lJU) \nmj91l1IlMlt.I~tJU 

011S( 'Il1fllJU )fl~UvH)llIntJIrtl:; fllii 

108,454,052 

-70,756,570 

37,697,481 

-12,777,892 

661,584 

25,581,173 

-56,063 

25,525,110 

110,791,501 

-72,038,843 

38,752,658 

-11,218,852 

2,565,136 

-3,553,000 

26,545,942 

-74,950 

26,470,992 

102,451,826 

-66,315,720 

36,136,105 

-10,206,324 

686,954 

-560,655 

26,056,080 

72,850 

26,128,931 

111,279,605 126,437,235 

-68,702,566 -76,219,950 

42,577,040 50,217,284 

-9,924,606 -11,233,871 

679,161 886,726 

-1,560,000 -1,541,998 

31,771,594 38,328,141 

-2,802 46,780 

31,768,791 38,374,921 

• 

-1,720,706 -1,625,254 -1,921,235 -1,734,856 -1,665,627 

23,804,404 24,845,738 24,207,696 30,033,935 36,709,294 

-7,562,357 -8,381,243 -7,418,603 -9,366,908 -14,364,870 

16,242,047 16,464,495 16,789,092 20,667,028 22,344,424 
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l 

iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ 2554 

.. , ...
tl':i::m:n~'U i:I'flil1 flfll1~11'U 'U ~1'U 

!~U ff~1l1flfll'jfill'uu·nu 43,285,731 45,628,912 48,573,024 52,597,329 58,417,519 

-7,587,511 -8,825,742 -7,659,524 -7,732,401 -10,201,076 

I~ '1.1 ff~llri'l1i 11 1f1fl11 fill'u '1.1 ~ 1'1.1 35,698,220 36,803,170 40,913,500 44,864,928 48,216,443 

fl1::lIi:1'l~Ui:I'flil1flfll1i;'1U1U 

409,088 324,059 310,108 378,656 619,823 

-17,105,431 12,586,462 -9,915,052 -4,823,453 -5,707,264 

... ~" 
'Il1t1ffU111VW 27,115 132,212 20,719 26,686 12,543 

fIl'Htl~{JUmJtH iUl1u1l{l'l'lU -98,017 -205,282 -3,008,157 -1,022,115 3,493,943 

!~U ff~ffl1n'~m(i .fttl)\llflf11'jll~l1U. . -16,767,244 -12,335,473 -12,592,383 -5,440,226 -1,580,955 

-1,782,077 -1,670,975 -1,984,005 -1,725,252 -1,780,077 

-11,522,872 -5,161,426 -7,197,862 -511,125 -14,072,367 

8,500,381 9,022,347 8,535,116 1,199,500 

... ~ ~ 

I{lU ff~':i1J \llflfl1'j~f)fl11U 262,473 282,612 296,376 339,329 188,745 

flmtl~tlUlltlll~11Ull~'I'lU'lJ~1i'l'ltl'f)tI -808 -159,433 

~ QI f ,.., iI 
I~U'm1l1~'HUlf1111U 15,377 13,848 

Illt111UilUfHl -18,658,105 -18,681,193 -18,709,448 -51,351,353 -24,102,492 

I~U ff~q'l'l1i1.fttll '1.1 fl\lfl'jnJ~fI'HlI1u -23,184,823 -16,208,635 -19,060,631 -53,234,553 -38,726,124 

~ do .6 .ot\ 

1.:1 '1.1 ft'fI! 'V'IlJ'Il'U (Cl~Cl.:l) q'l'l'li -4,253,848 8,259,062 9,260,486 -13,809,851 7,909,364 

,1 '1.1 fffl¥fuiJ 11,097,790 6,822,085 15,009,291 24,261,229 10,451,398 

~mfl'j::11'lJ\llfl6illnllClfll tl~(Ju -21,858 -71,856 -8,547 20 49 

6,822,084 15,009,291 24,261,229 10,451,398 18,360,810 

• 




87 


I 

tJ 2550 iJ 2551 tJ 2552 tJ 2553 iJ 2554 

... ~, 

fflHl':n'W 

i~'W~~ 3,276,655 6,797,469 6,112,757 12,547,615 21,873,145 

\lfll'l;lfmtfl 7,956,937 7,262,076 6,316,715 6,719,710 6,575,235 

ff'Wtflmll'lfttl 121,533 110,983 183,451 255,690 384,170 

2,073,895 2,432,095 3,817,061 1,977,395 2,292,807 

~ ~ d' d 

1llJ~'W l11l'ltJl'Il,!'Wl1tJ'W 13,429,020 16,602,623 16,429,984 21,500,410 31,125,357 

ff'W fli'l'l 6'llJlll.j'W!ltJ'W 87,433,198 87,832,142 84,100,198 77,812,742 72,721,502 

. 
l'IUff'Wl'Il,!'W!ltJ'W 

100,862,218 104,434,765 100,530,182 99,313,152 103,846,859 

24,857,561 27,581,085 25,708,628 25,177,638 64,850,055 

l'Itlff'W1lJ11l,!'W!ltJu 24,138,625 17,362,828 12,273,909 5,257,763 4,109,112 

48,996,186 44,943,913 37,982,537 30,435,402 68,959,167 

tf'W~l«ty 29,926,206 29,926,206 29,926,206 29,926,206 29,926,206 

fhh~t~lJ 21,923,022 29,523,714 32,599,786 38,936,666 4,944,460 

ril'W 11 tl~ rfOtltflHhuUtJtJ 16,804 40,932 21,652 14,879 17,027 

51,866,032 59,490,852 62,547,644 68,877,750 34,887,692 

100,862,218 104,434,765 100,530,182 99,313,152 103,846,859 

iJ 2550 iJ2551 tJ 2552 tJ 2553 tJ 2554 

ntJ1¥f\110ml111tJllt'lt'1j,011 

'lio ~'WlJ'W111U 

ri11:;i'W~'W 

'lio fh1'lf9'lv1'WmaltJuatu'lm$ 

mo:nu1,m'W 

ri11nloomhtiJ'W,n'W 

fM'.i (111~lJ'W) 1I10tl1'l111lM!tltitJ'W 

rb'Wmj~fM1IJ10u'llifl ..hlJ 

111~lJ'W 91flflml~lJlI1'W U~liflVtW 

fil 1 1(111~lJ'W )fl6'WYltlfll~vut'l::;fllll 

65,590,487 

-44,707,576 

20,882,911 

-10,269,460 

380,147 

10,993,599 

-17,397 

38,675 

11,014,877 

-2,327,856 

8,687,021 

-2,845,763 

5,841,259 

67,694,522 

-44,643,497 

23,051,026 

-11,570,857 

2,967,729 

14,447,898 

-48,844 

42,217 

-41,979 

14,399,292 

-1,947,818 

12,451,474 

-3,126,272 

9,325,202 

65,685,451 

-43,558,685 

22,126,767 

-12,153,568 

309,632 

10,282,831 

-11,305 

39,198 

10,310,725 

-1,455,309 

8,855,416 

-2,241,756 

6,613,659 

72,351,373 

-45,746,500 

26,604,873 

-11,819,251 

747,546 

15,533,167 

-22,964 

54,872 

15,565,075 

-1,009,857 

14,555,218 

-3,670,477 

10,884,741 

79,298,125 

-50,918,696 

28,379,429 

-11,716,567 

697,806 

17,360,667 

113,216 

35,239 

17,509,122 

-430,950 

17,078,172 

-5,266,040 

11,812,131 
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I 

il2550 il2551 il2552 il2553 il2554 

23,848,446 24,198,240 22,792,144 26,982,371 31,623,349 

-3,549,664 -3,009,598 -2,135,126 -3,187,665 -4,874,436 

I~ 'U fffltjl'l~ 'illflfll'If111ii 'U \ll'U 20,298,781 21,188,641 20,657,018 23,794,705 26,748,912 

fl1:::W.U:3 'U a'VI;!l fl fl11a -l'l'U 

-12,931,124 11,288,685 -6,138,753 -3,894,828 -5,445,983 

... ~" 
'til Vff'U l'I'H'W 12,035 379,420 68,871 756,345 19,204 

fllmJ~v'Ul!llM1'UI".l'U 111Will -234 33,920 23 

rm lll~ V'U !!llcl\l hu1'U Cl \llJ 'U 1,622,651 -342,048 1,093,569 1,277,824 144,373 

i'1Ji~uuwm 30,000 30,000 25,171 82,474 67,590 

I~ 'U fffltjl'l~1fi'lJl(1 'Ii'll)'illflflllCl\llJ'U -11,266,672 -11,187,392 -7,138,281 -1,778,162 -5,214,815 

fl1:::Ua'11'U a'VI illflfl119V1..111:3 'U 

-2,209,626 1,862,291 -1,549,382 -962,322 -453,411 

-8,274,545 -8,648,135 -11 ,097,200 -10,064,729 -4,320,758 

5,758,400 2,000,000 

... ~ " I\lUffmlHl1flfll'Iflflfl'lj'U 2,912,704 

'iliV(~'UU'UlllCl 1,728,409 -3,556,867 -4,554,635 -7,434,398 

11 'U fffltj'Yll 1 'li1t11 'U fl'ilfl'I 'IlJ~fI'I1111'U -7,571,467 -6,480,435 -14,203,449 -\5,581,686 12,208,567 

1,460,641 3,520,814 -684,712 6,434,858 9,325,530 

1,816,014 3,276,655 6,797,469 6,112,757 12,547,615 

3,276,655 6,797,469 6,112,757 12,547,615 21,873,145 

• 
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112550 112551 112552 112553 112554 

m:::UiIl'3'UiI,Hllflfll1AllUWI1'U 

i~'U ffflOlflfl1'.irhIU 'U-31'U 18,122,456 20,006,504 17,570,328 16,527,819 14,814,124 

-1,372,829 1,886,194 -1,876,883 -1,771,977 -1,687,448 

1~'Uff~i)''Yi~ijlflfl1HhlU'U-31'U 16,749,627 18,120,310 15,693,445 14,755,842 13,126,676 

m:::UiIl'3 'U tT\\Hll flfll1tl.;j lJ'U 

92,497 131,283 84,409 52,536 333,162 

-7,317,868 -7,282,607 -5,289,002 -7,482,686 -11,022,973 

4 "' .. 

'lJ1IJff'U't1'.i'YHI 401,202 454,400 562,493 696,880 274,343 

fl1'.i,ll~IJ'Uullil'l1 'U 1~'U1 H'QOlJ 9,000 -3,000 1,500 -4,400 

fl1'.il1l~IJ'UmJil'l1 'Ul~U"HlJU 596,893 -669,816 -2,853,448 -145,904 -5,760,946 

:im1 'U il'U rill 3,120 2,730 

I~'U ff~i)''t1~ '1~lJl(1 'lI'i 11)01 flfll'.ilHlJ'U -6,218,276 -7,369,740 -7,493,928 -6,883,574 -16,173,684 

fl1:::lItTl~'UiI~i11f1f11':i~tI'I111~U 

-6,478,466 -6,358,064 -6,333,838 -5,539,827 -8,829,835 

-40,122,059 -8,193,564 -24,571,461 -21,560,732 -42,861,351 

34,163,869 3,183,708 16,91l,671 18,883,421 48,636,278 

4" '" 1'1 U fffl'.i 1J\llflfl1'Hlf.lfl'l1U 8,250 6,379,435 13,1l4,802 

fl1'.i111~IJUllllil-311'UfHlJU1Jli't1df.l1J 3,000,014 -2,011 61 -29,512 -104,975 

ij',m1uilufifl -43,504 -25,977 -12,954 

I~Ufff1i)''t11l1 'lS'i111 U ilijfl'.i'.ilJli'~11111'W -9,428,392 -11,413,435 -7,640,109 -8,246,650 9,941,965 

4 ./; .f ... 
l'lUfff11i1lJ'lJU(fI~fI.:j) i)''t11i 1,102,959 -662,865 559,408 -374,382 6,894,957 

i~'W fffl,)'W11 3,923,739 5,019,383 4,356,596 4,916,296 4,540,535 

flflfl'.i:::'t11J1l1 mr" '.i lUflflll1~lJu -7,395 79 292 -579 12,200 

5,019,303 4,356,597 4,916,296 4,541,335 11,447,692 

• 




l 

.fllflN'U1fl ,. 

~111.:.Jfl11r11'U1tU (Common Size) 

• 
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(Commom size) 

1'.12550 ,12551 tJ 2552 tJ 2553 tJ 2554 

6.45% 12,73% 19.40% 10,72% 21.18% 
v.. .. 

\jO'lflHlTHH 625% 4,52% 4.62% 5.81% 8.12% 


.0.96% 1.24% 0.50% 1.16% 1.25% 


2.31% 2.56% 2.33% 8.94% 7.72% 


4 tv tI ~ 

~1lJff'U YI'H'Wml'UI1U'U 15,97% 21.05% 26.85% 26.58% 3828% 

if'U Yli''I'HfilJi-t2!'U Ilu'U 84,03% 78,95% 73.15% 73.42% 61.72% 

100,00% 100,00% 100.00% 100.00"10 100.00% 

v 

'If'U if'U 'If ll'U Ilu'U 21.84% 19.41% 1326% 3621% 34.31% 

'If~ if'U 1lJi-tll'Ullu'U 19.64% 2326% 29.30% 21.42% 20.16% 

41.48% 42,66% 42.56% 57,62% 54.47% 

.. ~ 

'I1'U ff1lJty 18.91% 1926% 20.10% 25.98% 2924% 

fM~ff:: fflJ 39.16% 37,68% 37.31% 1627% 15.86% 

0.45% 0.40% 0.16% 0.31% 0,24% 

58.52% 57.34% 57.44% 42.56% 45.53% 

100.00% 100,00% 100.00% 100.00"10 100,00% 

(Commom size) 

tJ 2550 i12551 tJ 2552 112553 i12554 

100,00% 100,00% 100.00% 100,00% 100.00% 

~ .. 
'If 0 ~'U'I'J'U'lJ1U -6524% -65.02% -64.73% -61.74% -60.28% 

01h,f'U~'U 34.76% 34.98% 3527% 3826% 39,72% 

110 fI'l HIl'lU'1. 'U m~'lJ1UUfl::'U'i'\f1~ -11.78% -10.13% -9.96% -8.92% -8.88% 

mo 'nu1~'U 0.61% 2.32% 0,67% 0.61% 0.70% 

'lJ1~'I'J'U 1l10mS~6Utli1'l11WUlJ -3.21% -0.55% -1.40"/0 -122% 

011~1l1flmS~1Iilu'nu 23.59% 23.96% 25.43% 28.55% 30.31% 

ri'lh ('lJl~'I'J'U) 1l1mll'lnuflfllllgU'U -0.05% -0.07% 0.07% 0.00% 0.04% 

ril1~('lJl~'l'JU )Ofl'U ~8fl1~fJllfl:: filij 23.54% 23.89% 25.50% 28.55% 30.35% 

-1.59% -1.47% -1.88% -1.56% -1.32% 

0111('lI1~'l'JU)Ofl'Ufilij 21.95% 22.43% 23.63% 26.99% 29.03% 

• 
110 filij -6.97% -7.56% -724% -8.42% -11.36% 

14.98% 14.86% 16.39% 18.57% 17.67% 
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(Commom size) 

U2550 iJ 2551 U2552 1'12553 

Q ~" 
!'1"W'I'l'iYW 

thH'I~ 3.25% 6.51% 6.08% 12.63% 21.06% 

~flll~ rm:fl1 7.89% 6.95% 628% 6.77% 6.33% 

ff'Wfl1rNm~V 

.Q, &; c> d"
ff'W 'YISYW'I1lJWl1fJ'1H)'W "1 

0.12% 

2.06% 

0.11% 

2.33% 

0.18% 

3.80% 

0.26% 

1.99% 

0.37% 

221% 

S11Jffw 'YI1'nUmJ'WL1fJU 13.31% 15.90% 16.34% 21.65% 29.97% 

ffw'YIi''n61,rnlJW I11J'W 86.69% 84.10% 83.66% 78.35% 70.03% 

-

100.00% 100.00% 100.00% 100.00% 100.00% 

'1111 ff'W lllJWl llJU 24.65% 26.41% 25.57% 25.35% 62.45% 

'I1~ffU Ml~'WlllJ'W 23.93% 16.63% 12.21% 5.29% 3.96% 

48.58% 43.04% 37.78% 30.65% 66.40% 

lfUffl,j'f\j 29.67% 28.66% 29.77% 30.13% 28.82% 

ri11m:::ff1J 21.74% 2827% 32.43% 3921% 4.76% 

0.02% 0.04% 0.02% 0.01% 0.02% 

51.42% 56.96% 6222% 69.35% 33.60% 

100.00% 100.00% 100.00% 100.00% 100.00% 

(Commom su.e) 

U2550 U2551 U2552 U2553 U2554 

100.00% 100.00% 100.00% 100.00% 100.00% 

"~ '11 0 i'lU lJ'W'1J10 -68.16% -65.95% -66.31% -63.23% -64.21% 

1i11s,T'W ~'W 31.84% 34.05% 33.69% 36.77% 35.79% 

'110 fil"rll'lfJl'Wf11'i'lllWH':::l.ill11S -15.66% -17.09% -18.50% -16.34% -14.78% 

lnO sloi,mu 0.58% 4.38% 0.47% 1.03% 0.88% 

lili'Slllflf11Sv11Lihm'W 16.76% 21.34% 15.65% 21.47% 21.89% 

lilis ('Illl'llJ,J) lllm)f\SlUl'lmillio'W -0.03% -0.07% -0.02% -0.03% 0.14% 

rhUII1J1 ril h 11101J~livri11J 0.06% 0.06% 0.06% 0.08% 0.04% 

'Il11'l'll'W 1l10f11SI'lI'll;!U1U lI~li'YIO'tlO -0.06% 

tili 1( 'Il1~'Il'W )Ob'W I'lvm ,}ou1:l:::mii 16.79% 21.27% 15.70% 21.51% 22.08% 

-'11Ol'ltlflliJOlllfJ -3.55% -2.88% -222% -1.40% -0.54% 

0'1 h( 'Il1I'llJ'W )ob'W mli 13.24% 18.39% 13.48% 20.12% 21.54% 

-4.34% -4.62% -3.41% -5.07% -6.64% 

8.91% 13.78% 10.07% 15.04% 14.90%

• 
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(Commom size) 

112550 112551 il2552 112553 il2554 

~ ~ ~ c::a 
1111rrUYll"'YfIJ'I1lPH1IJU 

ffU Yli''Yf6'l1l11111H1IJU 

4,01% 3,73% 4.22% 3.95% 7.56% 

10.13% 6.83% 7.17% 7.42% 10.52% 

0.71% 0.77% 0.64% 0,87% 1,05% 

5.32% 6.06% 5.62% 6.98% 527% 

20.17% 17.39% 17.66% 1921% 24.40% 

79.83% 82.61% 82.34% 80,79% 75.60% 

" 

100,00"10 100.00% 100.00% 100,00% 100,00% 

l1UffU'I'I1PU1IJU 26.30% 28.44% 26,99% 26.04% 26.93% 

l1~aU11111l,1UI1IJU 65.67% 65.90% 63.87% 63.12% 58,90% 

91.98% 94.34% 90.86% 89.16% 85,83% 

.. 
llUrr111

~ 

i:!! 4227% 45,08% 48.10% 48.67% 45.53% 

filh rr:: rr1l -35.86% -40.42% -39.55% -3833% -31.82% 

1.61% 1.00% 0.59% 0.50% 0.46% 

8.02% 5.66% 9.14% 10.84% 14.17% 

100.00% 100.00% 100.00% 100.00% 100.00"/0 

(Commom size) 

il2550 il2551 il2552 112553 il2554 

l"lIJ1ifIl1t1ml"'Il1IJU~:::'I.jlt1n 100,00% 100.00% 100.00% 100.00% 100.00% 

~ .. 

1111 flUl)U'IlltJ -66.17% -6928% -67.55% -68.74% -72.18% 

ri11l",Tutfu 33.83% 30.72% 32.45% 3126% 27,82% 

110 fI'l,,rllllJ'Ut111'1l1IJU~::1J'l1111 -20.70% -18.73% -18.45% -19.81% -22.15% 

mt111IJ1~U 0.60% 1.02% 0.57% 1.03% 17.85% 

w , .. 

111'1 lltJIllIJ6U -0.73% -0.71% -0.52% -0.72% -1.78% 

fi11'nnot1mhl'uu,nu 12.99"10 12.29% 14.06% 11.75% 21.72% 

thUII1J~1l1m~U'NlJU -0.02% -0.02% 0.00% 0.06% 0,07% 

til11( 'Il1ftlJU}l1flUft6mfltJua::: mil 12,97% 12.28% 14.06% 11.82% 21.79"10 

-8.75% -16.20% -9.03% -9.13% -20.81% 

421% -3.93% 5,03% 2.69% 0,98% 

-1.69% -1.60% -3.10% -0.93% -4.78% 

2.53% -5.53% 1.94% 1.76% -3.80"10 



l 

illflNU1tl fl 

• 
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fll1H~ tl-I ~'lJm1t1'U1~eJff1tl~lmleJ'il'U'lh::;~11'j,Jtl'in~lIq~ ffll'i mnJfji:11''lJ~m1 
~tJffn l'Y1Hlll'Ultlll 'lf1'i11 't'l.fl. 2550-2554 (ttliVttlff ~U'YItl tm::; 'YI~) 

U2550 U 2551 U2552 U2553 U2554 

4 IV fI fJ/
ff'U YI'l'VW~ 1119l'U'11f"l 351,895,765 355,076,194 349,466,939 341,526,614 311,792,577 

TI''U l'l~Vi6nll1.hmJnfl 355,076,194 349,466,939 341,526,614 311,792,577 342,037,347 

353,485,979 352,271,567 345,496,776 326,659,595 326,914,962 

t JkS,fJ/ (Ufj} 

ff1'U 'IlfJ'I f;!fJfJl;!'U fflllty9l'U '11f"l 

rid'U 'IlfJ'I ~t)fJlj'U ffl:UtytlClltJ'I1f"l 

" 
'H IITI''U 'H l;J'U 11tJ'U 

..c:::." ~" ff'U tlll1'1l'H ClfJl'l'U'I1fl 

TI''Ufill1'1l'H ~fJtlCl1vnf"l 

... " '" 91 
~t1'H'U fJ'l'lHI'U '11fl 

~t1'H'nfJ'l'll tlCllV'I1f"l 
,

.::t 
~ 

.c:a Q.l .do 

\!t1'H'UfJ'l'lllmmClV 

TI''U l'li'Vi 6hJlIl!'U 11V'U9l'U'I1" 

TI''U l'l~'Vi 6'1:Ulll;J'U 11V'U tlCllfJ'I1fl 

TI''U l'lt'Vi6'1:uil1~'U11tJ'Ud'1m~ tJ 

126,413,518 

137,377,582 

131,895,550 

66,432,251 

85,972,761 

3,182,413 

2,250,846 

2,716,629 

64,181,405 

19,962,892 

29,296,146 

24,629,519 

299,085,063 

295,634,476 

297,359,769 

137,377,582 

139,546,559 

138,462,070 

74,249,269 

85,705,728 

2,250,846 

2,601,911 

2,426,378 

71,647,358 

28,696,605 

21,044,675 

24,870,640 

295,634,476 

285,573,368 

290,603,922 

139,546,559 

145,001,099 

142,273,829 

87,699,814 

73,263,646 

2,601,911 

1,559,380 

2,080,646 

86,140,434 

21,044,675 

20,437,291 

20,740,983 

285,573,368 

271,418,481 

278,495,924 

145,001,099 122,827,216 

122,827,216 95,820,588 

133,914,157 109,323,902 

73,904,773 103,325,208 

90,638,246 135,393,558 

1,559,380 2,379,851 

2,379,851 3,067,998 

1,969,616 2,723,925 

71,524,921 100,257,210 

20,437,291 20,657,615 

20,657,615 31,876,643 

20,547,453 26,267,129 

271,418,481 242,290,334 

242,290,334 240,764,641 

256,854,407 241,527,488 

217,698,612 209,920,380 196,525,515 188,965,361 246,216,759 

137,377 ,582 139,546,559 145,001,099 122,827,216 95,820,588 

• 
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:nvnu iJ 2550 iJ 2551 iJ 2552 iJ 2553 iJ2554 

" fM 'S<UU'ifu 

fll h~lflm'S'fhl'uu·nu 

"nl1'Sn~u~tlm1JOlIfl:;ill~ 

235,685,662 

79,431,631 

44,582,662 

44,533,329 

-9,444,318 

-\l,447,38\ 

23,641,630 

239,751,367 

80,622,578 

48,524,603 

48,390,843 

-13,500,873 

-12,485,447 

22,404,522 

230,611,530 

78,538,4 76 

45,124,166 

45,224,138 

-9,015,714 

-11,594,576 

24,613,848 

246,009,446 

88,679,964 

54,635,992 

54,705,503 

-8,438,123 

-13,615,366 

32,652,014 

277,672,977 

98,607,498 

71,316,719 

71,558,876 

-17,067,723 

-23,070,511 

31,420,642 

72,746,628 76,112,121 77,263,963 83,415,475 88,092,031 

~'lJl: 11a~1'Ulh~~ilhJtl~'U1HUltl~11'U~ ~'UhH lC]$tlfJtl 'UlHl.l 'fll~'tlllgfll~tl fltllJlJiJlfl,f'U... 

Ut'l~ 'UlJ\I. 'flJ flCJ1t1m1,f'U ~~ul'i1J 'W.ff. 2550 - 2554 

• 
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\lll'jH~ A-2 U\Oljlff1'U'll j~ !fll1~N<"]'116~fJ\Olff111m'JlJrVM'1J'j fll'J~fHn:i 111'JfllJ'U lf1lJ 1'Uj~<w-.h~ 


"li1~i1 Vtft'. 2550-2554 l 


lJ 2550 lJ 2551 lJ 2552 lJ 2553 lJ 2554 

33.63 34.06 36.05 35.51 

~\9I'Jlf.1f1\91uUU't'l'U'i)lnf11'Jihl'u'U.:jTU dUtJfI~) 18.90 20.18 19.61 22.24 25.77 

~\9I'.ilf.1f1flu'UU't'l'U 'iJ1Ofll ''J'1't'ln (!ulJa~) 10.03 9.34 10.67 13.27 11.32 

12.61 13.77 13.06 16.73 21.82 

17.92 16.18 17.30 24.38 28.74 

QJ 'QJ ,
aA'I1U1'U1~Uil1't1f1ilM (Liquidity Ratios) 

0.77 0.87 1.20 0.82 0.76 

0.75 0.84 1.18 0.79 0.74 

" ~flnm'.i'Hl!'Ul1lJ'U~mrU (nl'U) 9.57 9.64 11.12 11.97 10.57 

~91'.il m'.i'H l!'Ul1lJ'U 'lJu'l ff'U 't'li''Vl tf'bJl1l!'U l1f.1'U ('.iuU) 0.79 0.83 0.83 0.96 1.15 

, .. 
0.67 

QJ , ~VlV l' .. 
aA'I1U1'U'YI1'U1~ft111JUl1J1'Ifl 'Uf111fltl'l1'U (Leverage Ratios) 

0.68 0.67 0.75 0.85 

1.58 1.50 1.36 1.54 2.57 

0.61 0.60 0.58 0.61 0.72 

" 
fl11lJffllJl'J01 'Uf11'.i'i)'lf.l flumflf.l (l't'l',) 9.91 7.56 10.86 12.50 7.51 
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')Ill ')Ill tY QrI 
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<> ~ 
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..::::a Q.I <lid. 
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