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84T 2017A 2018A 2019E 2020E 2021E
ZAWAN (BAHT) 9,232 11,637 13,252 15,544 18,389
¥ Xk £ yoy% 8.45% 26.05% 13.87% 17.30% 18.31%
#F)E 579 837 964 1,125 1,322
¥ %k £ yoy% -0.71% 44.51% 15.27% 16.67% 17.50%
FRKE () 0.16 0.23 0.27 0.31 0.37
FRZENERE 0.55 -0.25 1.00 -0.50 1.21
AR FREE 6.79% 9.10% 9.85% 8.19% 8.81%
P/E 40.51 28.03 24.02 20.59 17.52
PEG 1.37 1.49 1.09 0.74 1.06
P/B 2.75 2.55 2.37 1.69 1.54
HEEE
B E4: 10427 H, ASAH=ZFHEMRE, 2019 FAI=F K Aﬂ+%~ﬁ&
N 82.771L7, RIFIEK 4.15%; E I3 & T &N\ 3 A1d 5. 67 /e, Bk
12@%##5%&&%@nwW&momoﬂé”‘?&ék%AﬂwW%
23.85%, Va4 AIER IEK 12. 86%, AoA T34 K AL E E 6.02%, F) g

K 0.29 A8 4 5.

ELAERBIEERERERA, NABRRHBEEZ., HEHA, AS)FEN
%%ﬁ%%%4ﬂ%,i#%i?ﬁ%%ﬁ%%%%ﬂ%,Aj‘“kmfﬁ
‘\iF, BAR S WRHER, KPENERELRA 0.19 NG ok, FlfliE
Flrbigha 2 E B I X, w&@ﬂ@+%n%W%msmok%,¢amiﬁf
RABKZANE, IR, dedE s )aB0% A8 52 BLR) 1L K 20, 07%, =ik

J& ¥ ROE 3) tbﬂ}zﬂ— 0.56 /\‘g/\ &
N FEEFEAERS, HEMAAS DRI, HENN, METEL
BN, NS IR RAUNE K 4.07%, 4HE % RAe % R T, A

S| AR ERANL ma%mnmmﬁW%27% %W@Qﬁﬁiﬂ%%
BAEA: WA R G TR EE LTGRO YR, FILEE 24 72%, AN
N 8 B A ﬁﬂ%Tﬁi%m@?%#ﬂ%Aﬁk T HGOLE KB ALY
%%ﬁ@%@ﬁ,ﬁ%%ﬁ@%éﬁgmmw%&w4m,£¢kaﬁm%ﬁ
AL AR N R L K 12, 23%.

MEALREARS B, 2AEFITENRFET. THF
/’L$7F)L4J§-"‘izi1\/§}éf‘%. AR LETEE T E57H
EAhBAAEE X, ERLT %%% A BEFAEE R
%75, ﬁlﬁ—?/\ﬂ"lﬁﬁ]'ﬁm#}fﬁxklﬂéﬁﬂf EHREH
ARy K, LKA €919 B = X470 A6 4Est, AkE
28] ) H . /\ﬂﬁylﬁ“&mﬁ%@}aé’zlﬁﬂ“{z RAEH, @Ik
WEIA, 8] FUKK & mmMMW7m,ﬁ%n%@%19
LR ITERRE S, & FBEEK, KAEADEYHI NN,

PRILFTEAT Ao, RRTFHLRY EN, 2018 F o 8] A
AU ) e ST M, AUE AL R b A S LR R, AT, AU Tk
For S REEBRAL AR P AUILE R AA TR S, 5P AAE €T R LA RFTAELR )
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BAANBRRFZEB: KRMNFAN LN E) 2019-2021 FF AN A A 132,52/
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Hik (ARTEFA) K& f A (ARFTEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
Bl G 9,232 11,637 13,252 15,544 18,389 Uik o 3,574 3,529 4,018 4,714 5,663
R E 8.5% 26.1% 13.9% 17.3% 18.3% RLER 6,117 8,776 8,183 11,710 11,824
Fak R A -6,816 -8,577 -9,784 -11,454 -13,524 B 3,750 4,148 4,862 5,686 6,768
% £ £ A 73.8% 73.7% 73.8% 73.7% 73.5% AR K 295 269 374 355 480
E3T 2,416 3,060 3,468 4,090 4,866 Pk v 13,736 16,721 17,437 22,464 24,735
Y% #HE KN 26.2% 26.3% 26.2% 26.3% 26.5% % & 7%/ 61.8% 62.7% 64.2% 70.2% 72.7%
X oy ] -47 -65 -68 -79 -94 KR H 1,007 779 830 899 952
Yo # B A 0.5% 0.6% 0.5% 0.5% 0.5% EE 3,870 5,357 4,902 4,445 3,985
%901 -171 -193 -269 -316 -373 % & 7/ 17.4% 20.1% 18.0% 13.9% 11.7%
Y # A 1.8% 1.7% 2.0% 2.0% 2.0% I XA v 953 1,229 1,401 1,554 1,688
8490 -1,214 -1,174 -1,676 -2,004 -2,411 RS F 8,489 9,950 9,742 9,536 9,283
Yo £ £ A 13.2% 10.1% 12.7% 12.9% 13.1% % &7/~ 38.2% 37.3% 35.8% 29.8% 27.3%
BALAT A1 (EBIT) 984 1,629 1,455 1,691 1,988 FE B 22,225 26,671 27,179 31,999 34,018
% £ A 10.7% 14.0% 11.0% 10.9% 10.8% K2 B E 2,117 2,050 2,503 2,796 0
W 4-3% A -226 -212 -237 -227 -225 AT IR 6,879 7,778 9,794 10,279 13,717
% £ A 2.4% 1.8% 1.8% 1.5% 1.2% AR 707 1,734 1,734 1,734 1,734
R 7= BALAR % 37 13 29 29 27 B AR 9,703 11,561 14,031 14,808 15,451
AR R B E 0 0 0 0 0 KA 755 858 0 0 0
AR WA 5 47 46 24 30 FA K 5 1,209 2,458 683 683 683
Yo AL HT )17 0.6% 3.2% 3.4% 1.5% 1.6% ik 11,668 14,877 14,714 15,491 16,134
2k A1) 800 1,477 1,292 1,518 1,820 L BBEARRE 8,532 9,199 9,788 13,736 15,001
eV ES 8.7% 12.7% 9.8% 9.8% 9.9% VHMR AR A 2,025 2,595 2,677 2,772 2,884
Ak P -4 -13 47 43 30 A RS A T 22225 26,671 27,179 31,999 34,018
HLATA)IH 796 1,464 1,339 1,561 1,850
F 1 F 8.6% 12.6% 10.1% 10.0% 10.1% il
P F At -216 -180 -235 -282 -362 2017A 2018A 2019E 2020E 2021E
P AFAEF 27.1% 12.3% 17.5% 18.0% 19.5% E-3: &7
HA)iE 586 907 1,046 1,220 1,434 HME (L) 0.16 0.23 0.27 0.31 0.37
VR FRAR A 7 71 81 95 112 B AR (L) 2.36 2.55 271 3.81 4.16
V3B F B8 694 AR 579 837 964 1,125 1,322 BREETNEAA( 055 -0.25 1.00 -0.50 121
FAF 6.3% 7.2% 7.3% 7.2% 7.2% B REREA) (L) 0.02 0.02 0.00 0.02 0.02
EHRE
RNERERA (ARFEFL) HR AR 6.79% 9.10% 9.85% 8.19% 8.81%
2017A 2018A 2019E 2020E 2021E BRI A E 2.64% 3.40% 3.85% 3.81% 4.22%
A A 586 907 1,046 1,220 1,434 BT AN B F 8.26% 11.37% 9.32% 12.62% 11.02%
i 018 Fa 4l 429 657 589 611 632 B2
R RAL A 37 13 0 0 0 BB KE 8.45% 26.05% 13.87% 17.30% 18.31%
ARMMAEE B IR K 0 0 0 0 0 EBIT} %k % 22.38% 74.66%  -11.53% 14.59% 18.10%
%5 Al 227 209 237 227 225 A F)iE NG K F -0.71% 44.51% 15.27% 16.67% 17.50%
AW HE -5 -47 -46 -24 -30 BHFHRE 10.75% 20.01% 1.90% 17.73% 6.31%
Y HIEH AR 7 71 81 95 112 KEEEED
EIEFENES) 1,025 -2,277 1,797 -3,845 2,116 R R AR EL 1786 175.3 175.3 175.3 175.3
BEEHALAR 1,988 -909 3,623 -1,811 4,377 FE B R 3K 131.1 122.2 122.4 122.1 121.9
B) & F AL -396 -1,377 -60 -60 -50 FLATME R AR L 211.8 199.1 205.4 202.2 203.8
BREDHAEHR -2,267 -2,048 -342 -382 -350 B2 K= B4 R4 1403 142.7 139.3 108.2 82.5
FRA B -60 -60 0 -66 -58 12N
HA 908 2,207 -2,792 2,954 -3,021 AR AR 3.11% 14.98% -8.89%  -10.69% 6.16%
FEREHALAR 848 2,147 -2,792 2,889 -3,079 EBIT 4] &Pk [ 12 3¢ 4.2 7.9 6.2 7.4 8.8
AeBAE 570 -811 490 695 949 KRR 52.50% 55.78% 54.14% 48.41% 47.43%
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A7 bt | TR R 6~12 A A AT A 38 KRS £E-10%~+10% 2 17]
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B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATHRIE, EAIRSE FafA. FIL. TN RBEIR S AR AN TF L AT B 64 P W7, T fe ARSI, AN 3] &)
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,
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