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uwansinrasduAnanmhe uisazdeieiveanninenisuteduiuniegan senaingasaassadusiuazliu
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AMANEUz1eduA Winsaiunquit e Eaau
lunguaes  FMCG  HunumiaiuransineiusdidunisiinaaunainiananeuauesgnAn lunane
satian iy en@usalud wlsediugduuniud dauamalulatilng waznisdiunlaaugluuunisamitadui
Tuwsiavilszimlithaula ldraniuFessanmuizan uaznisussqsineimuansng inaunainuanslugos

o = | Aad o
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n) s1glpainnisuafum
dsznaudaedudnlunguueslddouynna Inaifaqiiuiinnsuisunndudreenddy 2 nguman Ae
auAndszinnginaal (Equipment) wazAuAdszinnglinatsinadsza1du (Fast-Moving Consumer

o

Goods - “FMCG”) ngnauannglfusazunantsznaussdusnialdiasesnnanisAnaal

AuAdszinn Equipment Kum11lszinn Fast-Moving Consumer Goods: FMCG
@ HOME aunsalnguguadi DREAM SKIN \afuthgeia

DREAMIE gunsalnszduntiias EMJOI NAR TN UANTAY

EMJOI gUnsineuIULATIUENTY ForFun \anseAu

JASON gunsalzwadnd miuniseanindsnie KURON BRAND NARAuTigUAL9Rn

KURON BRAND gunsadigadnenionti LESASHA uaRsTueTuaLd N

LEENA uamﬁmﬂnﬂﬁmﬁumi@l@émmﬂ SNP AL

LESASHA gUnslAusmENfIfLe SPARKLE nARAuTiguainEALaTdesLn
Smooth Skin-IPL gunsaiguagiling UP5 gunsafuanianti

UP5 gunsafuanfianti

YOURS witnaihe

uneime) AWA UPS DREAMIE uaz LEENA azlifinnsaneaifisndiu tnepiannngdniinazgfinsanmielul 2se3

AuAn LE'SASHA daulunjaziiuilszinn Equipment uaz SPARKLE aglutlszinn FMCG Hékian
QI -4?/ v = i’/ IQIIB./ o o a
naiNTuesselaaIn 2561 - 2562 Ul aefifenay 2.65 LAY 10.31 ANNAIAL uazidadounisne

YAIRUANNANTIRDILLTUATINABANANFa Az 81 Tull 2561 LuFasay 85 waeselaainnisans
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anualull 2562 Faunainaes@uAnlssinn FMCG H8mnsnisiiaauigandnilszinn Equipment wag
mna1suNduAanizilsziny Equipment azldndaunnsa18909 LE'SASHA Ni5aeay 77 1098UAN
Uszinmipeniu uazduandszinn FMCG azlidndaunnsaneaed SPARKLE Nfaaay 90 209duandszinm
a [
\AgIafi

11aq1Tis KURON HAuduanatlszinnagnialsiasasnunanisaniiuanseiy uazddeamienis
rAmnananaTeInIe 311 YT s uasAunuaesdudi lulsasdeani19idaauunnseiuis

Wuldmudsnisinisnana A9tis Usnanas A Akansadiul By ey Aniqlaas 1 e ianue

fuA1Uszinn Equipment

(% o

P a2 oA o , . < N o &
o 1[FUNUANAT  UTNIUAUAINAZAIMNUNETIN LLNUENATNIATANUNILNITAN HAYL

(Mdaes: %u)
1l 2562E 2563F 2564F 2565F 2566F 2567F
@ HOME 17,179 17,637 18,108 18,591 19,087 19,596
DREAMIE 6,484 - - - - -
EMJOI 12,557 12,892 13,236 13,589 13,951 14,323
JASON 116,975 120,095 123,299 126,589 129,966 133,434
KURON BRAND 46,233 47,467 48,733 50,033 51,368 52,738
LEENA 48,478 - - - - -
LESASHA 558,729 573,636 588,940 604,653 620,785 637,347
LESASHA BEAUTY 1,000 1,027 1,054 1,082 1,111 1,141
Smooth Skin-IPL a7 48 49 50 52 53
YOURS 1,501 1,542 1,583 1,625 1,668 1,713

e dayall 2562 ilunsdfulgasintaindeya 11 weu T 2563-2567 unstlszanninis uasBuruusus Leena waz Dreamie Az

i o ST 5 a =
laifinnsanminesiausd 2563 usull HANANUNATIAN U

= A a ° D P o = A N =
‘V]‘Lﬁﬂ‘Eﬂﬂ’]TLQu'ﬂﬂﬁ‘ﬁ,’ﬂ’muﬂIﬂﬂ?‘N’]m@uﬂ’]LLﬁl@zﬂi‘zLﬂ‘I/m’aﬁ]i'm’]‘iLﬁmIﬁ]L‘I/]’]ﬂ‘].l'ﬂﬁ]i"]LWNL’ﬂZ\]EI

= 1 o Y
1l 2561 — 2562 WINUTRELAY 2.67

® AduA TAnduddunaedeseliaresAuA luLAANANIATEIUNIENITAT LATAINNIS

v |
o o =

Aunenliiisnnsaes KURON pindiazinwszdusaedetesdudilnasanliag Anii ifenm

o

NaN1sRuBasEimua s AwiiusA A deunass 2561 - 2562 waENIUUAAINAGBARY

1lszanounig st

(Wuae: L)
1l 2562E 2563F 2564F 2565F 2566F 2567F

@ HOME 1,039.52 1,039.52 1,039.52 1,039.52 1,039.52 1,039.52

DREAMIE 94.21 - - - - -

EMJOI 1,149.68 1,149.68 1,149.68 1,149.68 1,149.68 1,149.68

JASON 508.34 508.34 508.34 508.34 508.34 508.34

KURON BRAND 671.38 671.38 671.38 671.38 671.38 671.38
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(Wdaer: un)

1l 2562E 2563F 2564F 2565F 2566F 2567F
LEENA 116.60 - - - - -
LESASHA 736.67 736.67 736.67 736.67 736.67 736.67
LESASHA BEAUTY 193.97 193.97 193.97 193.97 193.97 193.97
Smooth Skin-IPL 11,939.31 11,939.31 11,939.31 11,939.31 11,939.31 11,939.31
YOURS 413.28 413.28 413.28 413.28 413.28 413.28

AuA1lszinn FMCG

® 15uuANAN

o

UFUNURUANIIN LENANNLATIINNILNIAN RS

(Vidael: T)

1 2562E 2563F 2564F 2565F 2566F 2567F

ForFun 74,724 81,509 88,910 96,982 105,788 115,393
KURON BRAND 96,375 105,126 114,671 125,082 136,439 148,827
LESASHA 344,875 376,188 410,345 447,602 488,243 532,573
SPARKLE 4,961,682 5,412,183 5,903,587 6,439,608 7,024,299 7,662,076

wanewe: dayall 2562 \unisdiulyasindanndeya 11 weu T 2563-2567 Wunstlszunnnis

= a a ° > P o = A N =
NEnensRuddszivus WlTunnduauiazdszinnilensninfuinyindudnaiaieas

= 1 v Y
1 2561 — 2562 WINUTREAY 9.08

®  FANAUAN
- e 4 -~ . C .
s1AAUANTUTIARAE AB U I9RUAN TULARZNANLATEINNIENITAT WAZAINNIT
AunenlfiTnnsaes KURON aradnazinmisziusaaaesesdualaasanliaed Afsnwnianis

A a ° vl | A o o = ° A
Nuﬂ@izﬂqﬂuﬂiﬂﬂﬁ‘qﬂqL'V]r]ﬂ']_lﬁ"]ﬂr]l,’?l@ilﬂ@uﬁ@\?ﬂ 2561 — 2562 LL@zﬂq‘Muﬁﬂqwmﬂﬂﬂﬂqﬂqﬂﬁ‘gﬂqmﬂq?

il

(Mg un)
1l 2562E 2563F 2564F 2565F 2566F 2567F
ForFun 39.17 39.17 39.17 39.17 39.17 39.17
KURON BRAND 59.18 59.18 59.18 59.18 59.18 59.18
LESASHA 89.80 89.80 89.80 89.80 89.80 89.80
SPARKLE 66.20 66.20 66.20 66.20 66.20 66.20

AuAnlual

o

KURON Huauanunazaanatnsig duai ludlut 2563 A99@uA1dszinn Equipment waz

£
v o a

FMCG Taeiutisls sail
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RAumilszian Equipment RuAilszinn Fast-Moving Consumer Goods: FMCG
LESASHA guUnsnidausmasuAnefaes | LESASHA NARSUITRUAL NN
Smooth Skin-IPL aunsnlnuagLsne

FLYCO gunsndguadniugane

BEAR gunsninsvinaia

AuAnludazagnieldiATasuunenisdn LESASHA, Smooth Skin-IPL, FLYCO was BEAR Iag

v
o o

AUATLNNINENN9DLTTUINNITRIUNNATY YA AEIUNY LT Hunwanulunisdnanminedun
Tnailunanaguuy dudrunedauldsu@ndlunsdnanmialulssmalnausiiesdinen uazinigmn
N1TAATARWAN Equipment tai “FLYCO” Tudasni19f1uandszinn Specialty Store 110 WA
Hypermarket 9uT9AN98UATNN98 W BA unzindui ludlnansssiagnan o @mmﬂu’mﬁﬁu
wenannil Aud “BEAR” feldsunnnudnfaeeaunnlulssmadulaiiFouasiaUtud uazaindnay

Wuntenlulszmelne

|
= 1 v

ANNWALU KURON Hununazamiedudnludlull 2563 Wlullusniiyasn 120.67 d1mum
waznistlszanninis ludaududnludd azuanailugadiselag uasduuaudian sl Alfsnwn
nMIRduBasznuAdnnan (Discount) 284anelimunfesas 50 anUsznnung a7 60.34 AuLm
dl a a =l < ' 1o a k% 1 d’ll ¥ ¥ k%
(MfEnwmenisRudaszianuiing) nsuteiuzesduilunguildendnegeuazanasodldinanlunig
duasuniane Taedud ludidudaulugjazidundoafndevitmenisnainresduaiuiedszinnd
KURON glsznnat) aslilimdnsnudeduloens) uaznuunlimglagudluddniasiuinfeuas 2.67

wiriudnsnisidvlnvesdudnilaqiuilszinm Equipment e liduliluiianiameniu

AuAnlud (idage: §11um)
1 2563F 2564F 2565F 2566F 2567F

el fAuA 60.34 61.95 63.60 65.29 67.04
ansnaivin 0.00% 2.67% 2.67% 2.67% 2.67%

wangive); Guaviedudnluadllul 2563 uaziinisdszanninigt 2563 - 2567

a) g1alaannisusnng

unglaninainauisnisdesalnsaiaimireliaes KURON (@eiilugudniszinn Equipment)

InaseldannnisuinisTuuiasdAndudndiusasaladainnisenedssnn Equipment Matszinnduan

o

Taqiiuuaraualud) Gedndoulutl 2561 uazaan 9 haull 2562 HdndruFeray 0.50 uariasaz 0.54

o A

° A a ° D - = = =
FYNRAIAL V]‘Ll?‘ﬂ']:l"]ﬂq?Nu@@?Zﬂqﬂuﬂiﬂﬂﬁ‘zﬂqmﬁ‘qﬂim@"JuuW]’]ﬂUﬂ[ﬂﬁ‘qlfﬂ@ﬂﬁ 2561 NN/ 9 Lﬂﬂuﬂ

v

2562 N¥aeaz 0.52 1099 lfannn1senalszinn Equipment
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A) selpau

'
a v = v A

Tutl 2562 eldauilsznausamaliaindsuanilasuainneguandudinedudiiiesainaie

AuAnldpufFununniuuaminiy 2.02 auun uazinls@1anu) andnsuanilaauingu 2.48 a1

' a

U warannisilasunilayafigfsssnaesduningvindu 5.08 Aauuan atrglsfianu A

N19N12RUAAvAzszNuNsnN e ldandauan FuinTiL warnuuase lnanngauanluwsasil

Anludndausasalsainnisunetl 2561 D 2562 TaRdRdouRALTREAY 0.22

lszanaunisaelangan

1 2562E 2563F 2564F 2565F 2566F 2567F

seldRuAUszinn Equipment (funm) 537.18 545.08 559.63 574.56 589.89 605.62
eldAurlszinm FMCG (&uum) 368.04 401.46 437.91 477 67 521.04 568.35
e leAudn (&) - 60.34 61.95 63.60 65.29 67.04
salfainnsiinng (Frunmn) 2.89 3.14 3.22 3.31 3.40 3.49
me/lédu (&uum) 9.59 2.11 223 2.35 2.48 262
aelagan (@uum) 917.70 1,012.13 1,064.93 1,121.49 1,182.10 1,247.12
ansiulnaasselin 1.44% 10.29% 5.22% 5.31% 5.40% 5.50%

winewe: dayall 2562 ilunnsUfudgesindanndayas 11 den T 2563-2567 unstlszunmnag

= A = a a > > % A
1uﬂ 2562 Wﬂ?ﬂﬂqmq\?ﬂqﬁ'muﬂ@ﬁ'zﬂﬁ‘:ﬁlﬂmﬂq?ﬁ‘qﬂimqqﬂﬂ’]?“]_ﬂﬂﬁ'QNL‘V]"]ﬂ'i_l 905 ANULUIN AUEN

5 | > Aoy " Y o o o ooy
grudeyaianizludauresmeldainnisae 11 meul 2562 windu 814 druun Wedfudusaerisduds
(Annualized) lAinAy 888 A1uUINTIR@eNd1UszH1UN1T eI N lulAaUEUINAN 2562 KURON HN194m
TsTudududnlaaaniznisanadusduaremiiss i Tudaedianviaesiun 12/12 asa1adrazisngliganda
Tunauawn

lutinesendnall 2561-2562 KURON Hémanisiiinaassnaldainnisanaminiufessy 3.74 uazfasas

0.66 AMNATAL 1AEIIANLRANAINNIITILAUAITRINGHN Equipment Az NaN FMCG An1sU5usnanasdainain
P = s ] = = P P . A=

NITAUBLNLAUAILINIIENITHIIAN T8 AINdNIIAeAE W TR dqunana9&uAn (Product Mix) N1H31A1

waINuae usa AnnednutsAuAuedssinneeniduussdusiauiadndedonli KURON a1u190ianznann

v dg) ' v 1 o U o U a % dl al [ o AI 4?/
VL@N’TﬂﬂuL‘]juﬂ’]?ﬂlﬂﬂﬂg’]uﬂ@ﬁ\l@‘ﬂﬂqL‘]j?‘ViN’]EI‘LI’NﬂQJ\I Lwlmﬂmq‘wﬂuﬂ?mm@umm’mumiﬂmmmeu LA

1
v 1

uifadanvinldyadsaldainnisanadniamiulsn vetiannisduniealfiznisaes KURON WgaiusaIang

a

AuAN ANRdNazaNTninETAedgaInnnaduan lalna lianasadslianssdn Ay WesannduAnlszau
A v =~ e A ~ 5 v Aa \ ' £ o A -
s1AInaINanaLda wazinagninarinisiiatlszinnauAisasAeniangaau aanuanisafiuenuluenni
BN KURON Hamsnnnsiivinaesselatiaumnas 10 1 (0 2552 — 2561) uar 15 1 (T 2547 — 2561) Ineil CAGR
\ay o o Ao a Ao - o
agifanay 6.32 uar 6.51 AMNANAL FuERaRsINTELTIANLsTIUNslsRs N RN U] 2563 Fatiaz 10.29
i = s v . Ao PN = L e v o o
\Wasandniseaniauaanadudi vl uaslisnsniaiiuiedasyund el 2564 — 2567 Wiiudeaay 5.36 AU dR9
niaaese liaINNIsENEa99 KURON adtlszanmnisases ludasfisganadasiufianienisiutaide e uiu

NAN17AL WU IUR A RTINNLNA
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6.2) AUNUINEUAZLIENNG

'
¥

FuuINsLavLENslssnauMmafunuuanae sunuAdudndenan Inssunuaudiiannunainuane

é’ [ a v v a = a o ‘ﬂl ' ! A
’llu‘ﬂ%ﬂ‘l_lﬂizmﬂ’llﬂdﬁu')ﬁ]‘ﬂ’ﬂ\i@uﬂ"l Tmﬂmunummmxmmiﬂ 2562 Andlugnaedssemels lugee 11 IAautes

1y

1l 2562 snseAtsuuIIaT 2561 — 2562 TB9AANUTZLAN Equipment Waz FMCG Hensagifanay 42.46

U

[ 72
o o

[ o = -:i a o 1 = ¥ r—‘ll v
WaETaeae 38.35 AMNAIAL  VINU KURON HUNUNAZENLANNITANUUILRAUALATENUNIENITAN Leena LAY

Dreamie lufl 2563 Telinaa1anu trAMIMSR@ALAWY LI HI89EUALsTLAN Equipment waz FMCG Tudl

o

2561 uaz 2562 laalimuAuAnaniansinan Adnasuyuetifenas 40.70 uariaaas 38.20 ANAIAL 7

IEnwnensRudasyaslddnasunusiinanifudnsfunuanaiefsanasnscazinanlszannnig

Aualudfaziinngiinisnanalul 2563 Wuswld wanidudurdszinn Equipment uaz FMCG

¥

, = o ° v o D) : % a v LAl =2 Ao A | e
LTULARIINY Iﬂﬂﬂqﬂuﬁiﬁﬂﬂmﬁ‘qﬁ]unuﬁ.ﬁﬂﬁ‘qﬂ[5]@T"]ﬁl)lﬁ]Tqﬂﬂﬂﬂmuﬁqiﬁﬂﬂqmiﬂﬂﬂz 42.68 Eﬂ\m@m’m@jdm’]’am’]

pananresdusaqiulneiulnuulaunaveanzimey

dszanainmsauuang

1l 2562E7 2563F 2564F 2565F 2566F 2567F
FunuAudnilszinn Equipment (dwum) 241.62 221.87 227.79 233.86 240.10 246.51
fuuanAnUszinn FMCG (@) 140.60 153.36 167.29 182.48 199.05 217.12
funuauslud (Fmum) - 25.75 26.44 27.14 27.86 28.61
AUNURUAITIN (&) 382.22 400.98 421.51 44348 467.01 492.23
shsnAulnreesiunuauAl 6.95% 4.91%” 5.12% 5.21% 5.31% 5.40%
ShafuuadtAudiszinm Equipment 44.98% 40.70% 40.70% 40.70% 40.70% 40.70%
Shaduuadtdudisznm FMCG 38.20% 38.20% 38.20% 38.20% 38.20% 38.20%
ShasunuadnAuiilual - 42.68% 42.68% 42.68% 42.68% 42.68%

nneng 1/ AuAnudsonduAnilszinm Equipment uaz FMCG
Ac A 4 - A e oy 4 y
2/ swn g AunuedIesduAlszy Equipment anaslul 2563 ewandnisani@annisammiedudeiesmsnanisdn Leena uaz
Dreamie #dna11ANWAINN9T 18 LTI TN

3/ dayall 2562 Wunsdfudpadindandeya 11 weull 2563-2567 unisszanninis

6.3) A ldanalun1sane
Aldanalunisaneifaqiiu dezneuday Arlawandaudiunisng Aaudaienszansduan Ruheun
1TnA19N (Beauty Advisor — “BA”) wazA1ldaneinaaiuntdnanudu (1M AAuni1auazadannnsaiu)
99004 ANANNTTUTRINLENEIAYINNLATNENGIULE 19T DTSN INMIRuEaTTiIMMURANNA g IBLANANTY

o 1 o A 1 2 = 1’/ dl o v a U o £% o

puaneuzaasAn e Ae Anldaranisrneinanudsiullnumaldannnisaneduan nuualiidusnandau
U Y | ¥ a v dl 1 Yo Id o lQi ] L ¥
Aldane lunsenasiasmaldainnisnadudeas 2561 - 2562 uazAnldananianeniead ldudsfunue s
Tut 2562 nMuualiwiniuAn g e naun1sRueiudisnnsmn o wiew T 2562 uazifutlalmduanldan s
T (Annualized) T9aznnua lHR s R ANTUAINS8AY 2.02 Aatl RaaATI9TEeziaaNlseu1inns ANATLRAE

Smanisilasuutlasaesiaiisnanfuiiag (“CPI) aeeneludog 20 Dfaunds aaunAguuenainAldans J

DA
Zhe
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v o

o alamandauginnismne wWuenldansudstuiunglnainnisrsduaneneeassaunadtl 2561

~ 2562 Winduesay 21.23 3898 lsaInnIsuNe AU

= o

o dauds uArmudslunisnszane@udllluisne  Gssudsiuiuseldainnisanadusnndnm

] 9 o = ey o a o
ANLRALERUNAYL 2561 — 2562 WINALTALAT 0.85 ﬂ@ﬂ?’]ﬂiﬂ@’]ﬂﬂ’]?mqﬂﬁuﬁq

®  ANPANNTTU RATNARALWNUANNLTNIUNITUILR9 91289 BA 289 ALEXI LasWing1angaes

k2

KURON @aut)stiuriusglaannnisasduanngmnanAeassiaundall 2561 — 2562 windusasay 3.02
189318 lAaNNNNT U8 RLAN
a = o o val o AI dg’ 1 1 o Y =
®  FuAauNIINeu BA nuualinansiinawty 2 winues CPI windusatay 4.04 siall
ey e 4, o m A ¥ xx e
o Aldananiingu BA Bue) 1iu AMATEITN ANATIENW AN ANTEREN AMENNIRsna ANAIARA
lﬂl £ o val o QI ‘ij 1 [ A v 1 =
rasauwnuaue s nvua liidnsinauriniy CPI visefeaas 2.02 sall

v
o '

X L o P SR . 4,
Ml AT ENALETINN9Ne RulAaulayAl lfanenaaiuniinauau doulunjiduaes ALEXI anieian

¥
=

audadoulunidures PND wazAtpaudodulneniiduans ALEXI waz KURON fiall Ruihaunazanlgdans
wiinguduan ldanawinauaafdaulugidunineuilszan uazdisme avadrazldfiniaiinauauniinegy

BA wrazldiuan19n13uTu1an s a g e I dnnustudaanieana IR s s AN naediu sauvisuensdag

N1461U online WAL social network NN

lszanmunisanldanalunisans (dag: dunn)
1 2562F 2563F 2564F 2565F 2566F 2567F

Al NALATNNNE 196.56 209.82 220.89 232.74 245.45 259.09
ANTURS 7.45 15.03 15.65 16.30 17.00 17.73
AnAENRTT 26.75 34.58 36.28 38.10 40.04 42.12
RuAeufitinEnAnu (BA) 34.07 36.49 37.95 39.46 41.04 42.69
AN A 16.23 22.59 23.09 23.60 24.11 24.64
Aldanglunisana 281.07 318.51 333.85 350.20 367.65 386.28

— :
wnngwme): Yszanumsanldanelunisesousl 2563 Wusulismunldanalunssevedudilud lnadnanisifsauduluaudndousecenldanen
dnausiene s lvslvesusarAudnintuguiu fadullmauloueensimy uasdaysd 2562 Wunsdiudgasiadandaya o e T 2563-2567

Wunsdszunminig

Tutinall 2559 — 2562 dndauAnldanalunisiesusdeelasuatszuinfanas 29 - 31 rail
Uszanaunnat] 2563 Ansneudlvg genalianldanslunnsanadiniaiaiu Tag e danadauisisllang
Funnnisne dudimilszneudasdudialssim Equipment a2 FMCG uazsiasiiAnldanasun1snann
UszANAUE AN TRIN19A09] T N8N 19N199RRNMNEUAZN1TTUAIFNNT] MINAINIINIZANTEN
Fuudazilszinn Tnavdsanniinnssmiredudnlutsnsnldanelunisanasauseseldainnisane s

anfaeay 31.05 il 2562 Wusasay 31.47 luil 2563
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6.4) A1 kdanalun1sUs UG

Aldae lun13euazuFung dsznausae Arldaneniinau At Arasisgllne Arldanelunng

a

AUNI9 A19UTNANWY ANTILENEN ArdeaNtings ANdansAuazdnanuneninegau uazpnldaneau 1l Araeu
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6.9) A bda12N15R99Y (Capital Expenditure)
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Tudagszaiziaa 5 1 Hilszanainisanldanslunisasmu Aol

(Mdael: AULN)

1l 2562E 2564F 2565F 2566F 2567F
aunsnid1ineu 3.00 3.00 5.00 5.00 5.00
dvAvisuazAnaiing 5.00 5.00 - - -

ERtY 8.00 8.00 5.00 5.00 5.00
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6.10) g@ﬁi’liﬂﬂﬁ"\ﬂ“umiﬂiami (Terminal Value)
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FUYLINELATLENNT (382.22) | (400.98) | (421.51) | (443.48) | (467.01) | (492.23)
fnlsdsig 525.90 609.04 641.20 675.66 712.61 752.27
i"]?_lyl,&s\'éu 9.59 2.1 2.23 2.35 2.48 2.62
AnldaneTunnsang (281.07) | (31851) | (333.85) | (350.20) | (367.65) | (386.28)
Anldane lunnsLizvns (232.69) (195.77) (202.39) (209.47) (216.97) (224.70)
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Aunineaan 517.80 590.84 677.46 773.21 878.90 995.58
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douaesfiiiavu 351.00 421.39 505.04 597.60 699.87 812.89
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Wuaey (K) Wiednsuanauuwnuigneiusianis Amansleain Capital Asset Pricing Model

K = R+BR. -R)

e

e

Risk Free Rate (R)

Beta (B)

Market Risk (R )
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Debt/Equity  lunsAunanutidundaandamssosdouaessnaiuninisiasulilnulaseainmianisdu

q

o

Tuwsiazluazyinlidnmdouaniinisutlsdiusniasadesingn Tnaidndouatludodliiiu 0,18 Wimaantdas
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v o KX A

psad favlu Aedin el fuiiin K, Ainnaruans CAPM Bnfatas 20 TnenieuiAeadudnmanudediponind
ANN9IUIA RN Aswath Damodaran ﬁlm “Private Company Valuation” 291099 UARY L?I@Q “Size and Value in
the Stock Exchange of Thailand” 1agl Mussa Hussaini an@11in1n19aan1s (School of Management) @011t
walulaguaielde (Asian Institute of Technology) Uszinalne TaaAANWLW Journal of Financial Risk
Management §ufl 11 funpu 2559 Imﬂﬁmmrﬁ\m@'fnmmmﬁ'}ml%’lﬁﬁumu?ﬁmﬁﬂ@ﬂuummﬁmj
AnaNNAgIuAINaIazlie K, iWrduanninadesay o.21 Wudeeas 11.05 sedl uac K, WaeinTuSesay
3.90 sind] mﬂﬁ’mﬂ@%qﬁuﬁ ﬁf]mﬁmqmﬁunumqmaﬁuﬁqm?ﬁmmqﬁwﬁﬂ (WACC) a¢/lutaeipaay 10.11 -
10.17 sl Lmzﬁ’mumLﬂuﬁmiﬁmu@mLﬁww@ﬁﬂ@fgﬂwﬂmmmmQummmnmiﬁ%ﬁmmm@@mi'mwmm

Uszanninig Asil Uszanunisnszualuan anunsnagyamsil

(el A1uLn)

Uszrnunisnszuaiuanuazyaflaqiunssua i uan

1l 2562E 2563F 2564F 2565F 2566F 2567F
flsneunenitouazniiuld” 5.35 96.87 107.19 118.33 130.47 143.90
mEaninlsieunenittuaE (1.07) (19.37) (21.44) (23.67) (26.09) (28.78)
F@aNsAN 0.64 7.33 8.07 9.07 10.07 11.07
Ruaeugna - (8.00) (8.00) (5.00) (5.00) (5.00)
msm?{auuﬂmﬁunwguﬁﬂua;w% 5.18 (28.33) (20.82) (22.29) (23.89) (25.61)
mnwaeasgnuingzd 4.45 (39.07) (11.26) (12.06) (12.93) (13.86)
nsulaglasdusaunae 0.74 8.10 (12.54) (13.42) (14.38) (15.41)
nsulaeuulasdmined (0.01) 2.64 2.98 3.19 3.42 3.66
yargavinalasenig - - - - - 939.44
NITUARUARENS (FCF) 10.09 48.50 65.00 76.44 85.55 1,035.02
yaAfaqiinszuakuan 10.01 43.69 53.15 56.73 57.62 632.48
ﬁunuﬁunuﬁQL@?iﬂ (WACC) 10.11% 10.13% 10.14% 10.15% 10.17% 10.17%

wwngwin: 1/ Uszannunisl 2562 lunisAnuanaiies 1 wewiniu waziinsdfudpmenisilildtuan tnadunuiugadiiaqiiu o dui 1 fuanaw 2562

anndsznininianszua Iuandnesy layanlaqiunssua Suangnssoungu KURON infiu 853.67
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ANULIN

[ |
v a A

angyare9nang tnelfupnaesdnandauan (Discount Rate

satlandmandauaanstiiivugin nsdiuAdnmdeuaniiinanuazanas

=

= o PN = o a = = =
wWasuulasweawiuyun1enislu munsladasieesanuRgunetainisdasuulag

il AN mnsRudaselavinnisiiasezvinainla (Sensitivity Analysis) a89gamnlaqiiunseuaiu
) %78 WACC aninliiiuluiazanassasas 0.25
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aglnareaansinnzinstitaznismasiaonn bassyarfaqiunscualuangna 1amsil

(Mdagl: AULN)

_ ) . n3uasuLlasdnsdouan (WACC) (Fasazsall)
nsAszsimandlanenns

(fisl WACC 0.25% nsdiitugu an WACC 0.25%
yaAlaquiunssuaiiuangna 831.53 853.67 876.95
yarnfaqiiunszsuaRuangrissnudndoumadiim 631.97 648.79 666.48
i’mmiﬁ%@ﬁumﬂrg%ﬂm 76
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dndauiuienas 76 AuRINe 18938119
(R1un) (Ruun) fuum FReIay Uszifiuyann
1. FayarmNlTyd ‘
380.61 610.17 (229.56) (37.62%) Tawanzan
(Book Value Approach)
2. FaUudlgeyarnmnutdoyd ‘
250.60 610.17 (359.57) (58.93%) Tawunzan

(Adjusted Book Value Approach)
3. FBdnsdauIAIAeyainNTyd ‘

345.38 - 406.98 610.17 (264.79) - (203.19) (43.40%) — (33.30%) Tdwnzan
(Price to Book Value Ratio Approach)
4. Fdmandauspsanilagnisieiu ‘

548.63 - 973.60 610.17 (61.54) - 363.43 (10.09%) - 59.56% Tdwinzan
(Price-to-Earnings Ratio Approach)
5. 38YaAANIIAINATA ‘ .

Taignunsavnla

(Market Price Approach)
6. AnsyarnlaqiiugnizensruaRuan

631.97 - 666.48 610.17 21.80 - 56.31 3.57% - 9.23% WNIZAN
(Discounted Cash Flow Approach)
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3) E%ﬁmmhummﬁimg@ﬂ'ﬁmmumsn (Price to Book Value Ratio Approach) mﬂm@ﬂmﬁﬂ@@muu
pndndaunisasuiesas 76 uaziinisiansaniienstl KURON ldldaanzibaulunaiauannine uaziulud
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4) 35dmsndausnansiani lagndsiasiu (Price to Earnings Ratio Approach) aanmsisziiiulayasnuniu
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Aunindlaivauiudu-Rudsziumindau 117 1.06 2.09
sanRunsng linyuiieu 142.91 134.83 130.52
FAINRUNSWE 777.10 760.53 768.54
whAuMyUITEY

FudnifulnFuazduituszozduananiiiunsdu 180.39 155.51 98.04
dniinsduasdmiay 129.05 111.38 139.64
doureaduiliindesunmisiazRuiBiusrazeanaiitaiuuagneslu 1 3 31.28 0.43 -
Ruifiuszezduanyppaiieadasiunssunis - 11.00 11.00
Ruifiuszazduanniansiinendesiu 90.00 156.00 161.00
MERulATAYARaAIEnE 1.86 0.10 5.40
wilnsuasmnng-niyasiiia 4.90 3.33 0.08
vildumauieud 1.63 1.95 1.69
soaviiaunyuiey 439.12 439.69 416.85
wiialaivayuideu

il Teenuwmniz 0.43 - -
Rufinszazenaainaniiunisiu 27.50 - -
Uszannumsvilaunadszlemininaundseanannay 6.62 6.62 6.62
viiaulaivauReu-Ruissiumina 1.08 0.97 0.89
soamiiaulsinguiieu 35.63 7.59 7.51
FouiAY 474.75 447.29 424.36
duaasgnalu

NuEaUU

Nuaanzien

a3ty 750,000 HuyaAYUaT 100 LM 75.00 75.00 75.00
ueanuazdandszuda
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a = a a a o y & o w o
m*mmummmﬁﬂmmqm‘;‘Nu@mxmmnmﬁﬂmﬂmmmmumwal

99LTHN g el F3x AT ()

QULL'NﬂQE’Iu%ﬂWiL‘:iu (‘1)I‘Li’)EI: ‘Z;"I‘IJUW'VI) 31 6.A. 2559 31 8.A. 2560 31 8.A. 2561
ANty 750,000%usaAUAY 100 LN 75.00 75.00 75.00
Mlsazan 227.35 238.25 269.18
FINAIURILTAY 302.35 313.25 344.18
saumiiaunazdrurasgiau 777.10 760.53 768.54

q

AU *KURON Hnsiiiamuann 750,000 Hudlu 1,453,920 fuludud 27 woaanieu 2562 Inaeanijuansinyluiaiuam 703,920

v

Y YAAIUAT 100 LW

sulsmanu (uae: auLm) 31 8.A. 2559 | 318.m. 2560 | 316.A. 2561
malAannisnauaziisnig 988.22 881.72 927.99
AUNUAINNTUILULAZLIFNNT (467.49) (408.42) (373.89)
fnladusy 520.72 473.30 554.10
selaau

fnlsangmsuanaey 7.64 12.03 2.72
paniesy 0.04 0.03 0.03
elgn 12.66 8.22 0.26
sanselaay 20.34 20.28 3.02
flenauninaldans 541.07 493.58 557.12
A ldane

Anldanelunnsane (345.03) (312.33) (349.27)
AnldaneTunnssnng (165.00) (161.05) (160.25)
FanA ldans (510.04) (473.38) (509.53)
mlsnaurnaunumensluuasm#ulatifynna 31.03 20.20 47.59
FUNUNINITEY (10.91) (6.97) (7.72)
mERulitAynna (4.39) (2.33) (8.94)
finlsgna 15.73 10.90 30.93
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ANNLTLIaIIT NN RudaszinafuManislaun TR unine

99LTHN g el F3x AT ()

a a o [ ] o o
ﬂ'lWi'JNﬂ']iﬂ‘a‘%ﬂﬂ‘iJﬁq'a‘ﬂ"l ABIUTHN WLAU.A VUKS INNA
£ =3 (4
1. ARNALUBDIAY

Fa151n S 1510 N8R 2149 a1 (“PND”)

Tuaanudewdnsudsim 21 nangnAN 2549

gINANAN L UTNN3IUAIAUAT
nrsdntinaulng | A7) 335/206 DUWATWATUNG UITIMNIN 1WALNNET NFNNNIILAT 10240
= 1 ¥ o = o ¥ ' A v
Nuaanziley £ 5,000,000 U Teutieaniduiuaidtyannzdan a1uau 50,000 u yarine s
4
WAz 100 LW
° ¥ 1 v o = ° v U dl v
NUTTZUN : 5,000,000 U Tneutieaniduiuaidyannzdan a1uau 50,000 ¥u yarfine s

Juaz 100 UM

2. ansaenlsisznaugsia

PND Huthitlunisiudnarinnisauds Wsnanesiuguiuazdansiueisinemaiunssu@nszes KURON

o o I3

sandeAtiunsliuEnsguadaivauAisedanined wazaniiunisiuuinislunisussqiiuie uleAudn uas

q

BupENf KURON g Taenilunnsvingsia i KURON iieaLEEmimen

sunAgINugsnA

3. AMZNITNNITUIEN

S8 TRATULNIINNNTUD PND HANuau 2 A Fadl

s187a AL
1. wnansfine AafasRna i n931NNT
2. WNARDRE D AL nITUNNT
p —
AN TN
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m*mmummwﬂ?ﬂmmqmmwamxmmnumﬂmﬂmmmmumvm

99LTHN g el F3x AT ()

£1UNANNTANUINOLER: Wienshing neusAinata aaanaReTesoniy wananie o Az uas

UseiURIENATYINLITEN

4. 1AseAsegnanu

oW U 28 FAIAN 2562 PND Hyuaanzidauuasyuiaandiszuda 5,000,000 U Tnsutseaniduiuansity

= Al

= o ¥ 1 12 Y Y = = LR 2 o d’l
AANSILEU 971U 50,000 YU LL[}’I@ZHHNN@F]’W]W?’W%HH@S 100 LN IV’IEN?’]E@S@E@QJ’G@H‘LA AN

al

eda U dndau (Saza)
1. wansing neesini i 49,996 99.992%
2. WNE198599I0U WARMAN 1 0.002%
3. WNAIITINIIOU NDFITIOU 1 0.002%
4. wemuu fiesana 1 0.002%
5. wNANININT samA3 1 0.002%
EREY] 50,000 100%
Fin: L3S
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m*mmummmﬁﬂmmqm‘;‘Nu@mxmmnmﬁﬂmﬂmmmmumwal
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5. aguliayanianisitu

o

agldeyan1anstudmiusunaseutl 2560-2562 Augadum 30 Hguiau Hanuazidenftl

IUUARIFIUENITIRY (MU R1ULIN) 30 &.81. 2560 30 .81, 2561 30 2.81. 2562

Aundnduyuiiau

RuanuazmaniniauwinRuan 1.78 3.97 13.71

Qﬂwﬁmsﬁmmgﬂuﬁ%u 42.01 22.26 13.59

ﬁuslﬁ’fjﬁmzmz%uuﬁmmLﬁ‘mﬁmﬁu-wﬁmﬂu 0.06 0.07 .

FINRUNSWEUNUITEU 43.85 26.30 27.30

Aunswelaivauiau

Rul ”:ﬁm:mmqLLﬁﬁfamiViLﬁmi’mﬁu 25.00 50.00 50.00

fiau a1AnsuazgLnanl 3.97 0.92 0.75

Aunsnedllflsmnu 0.05 0.04 0.03

Aunsnellavauiendu-Sullseiu 1.11 1.06 1.06

saNAunswe livaudau 30.14 52.02 51.84

FANRUNSTNE 73.98 78.32 79.15

whAuMyUITEY

rtinnsduazidmias 3.59 2.95 2.86

mERulitRyAraA1eane - - -

snuviAuMUALY 3.59 2.95 2.86

viiaulsivsiRey

UszanansviRunads:lemininmumdsesnaindn 0.18 0.18 0.18

soamiiaulsivauiieu 0.18 0.18 0.18

sauniiau 3.77 3.13 3.04

duaasgnalu

Nz

Nuaanziiou

a3ty 50,000 Yuyar1iuaz 100 UM 5.00 5.00 5.00

uileanuazFandnszuda

a3ty 50,000 Yuyar1iuay 100 UM 5.00 5.00 5.00

mlsazan

IPATIUAT NIBIANNYUNNE 0.50 0.50 0.50

T9lddnass 64.72 69.69 70.60

FINFIUVDILTDY 70.22 75.19 76.10

sauuﬁ?ﬂuuaxdqwm;ﬁaﬁu 73.98 78.32 79.15
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m*mLuummmﬁﬂmmqmmu@mxmmnumﬂmﬂmmmmumvm

99LTHN g el F3x AT ()

sumlsaanu (niae: S1uLmM) 30 N.e1. 2560 | 30 H.e. 2561 | 31 6.m.2561" | 30 H.e. 2562
T']EIVLLSII"Y]ﬂﬂ’]i“’lI’mLLﬂm_E‘ﬂ']T 61.87 47.99 56.33 48.59
ﬁunumnmimmmzu?mi (40.23) (36.51) (35.04) (34.81)
finlsdusu 21.64 11.48 21.29 13.78
selaau

peniesy 0.26 0.79 0.00 1.01
mls@ amu)ainnissmireninegau 0.00 - 0.00 0.09
melgau 0.00 0.00 1.1 0.01
sanselaau 027 0.79 1.11 1.41
fnleanausinanldans 21.91 12.27 22.40 14.89
Anldane

AnldanelunnsLEus (15.69) (5.99) (6.42) (7.34)
sanAldans (15.69) (5.99) (6.42) (7.34)
flsnauinaununenstuuazmBldulalfyaas 6.21 6.29 15.98 7.56
MERulAiRyAna (1.24) (1.31) (1.31) (1.64)
flsgns 4.97 4.97 14.677 5.91

wanewa: 14aunsiuidniinlagsssuii
2ildannmsliineuddlaeinfazegiilszann 4 dumsieideu uiiluideu no-wa 3 2561 fneldiadolsznmifeuns

8 & iilesan Kuron 11Emsudedugann PND anniu iitesesiuseninefiasifstulugaslaned udsanndilugasiud 2562 meldann
marudsanasinnitiesaniineudadudndigfluganlaned 2561 uda etslafinn wefinnsrisunisdumunelungunsi KURON uda
meldres PND azgninesntihilesanidusldanges KURON iy seldues PND hifluansznusesinisGuma
ludqupasanldanasuaas PND %muﬁmmﬁlimﬂ@g’lm’mwdw 41- 42 & luusazsaudiind %ddqﬂumﬂuﬁﬂ%mmﬁ
1o Anldanamwiineu Aidade uazdidnldana dunlsierauds Anduilszanndenas 18 Tesdiumuans Fai Arldanadauilidunisang

yaraneuanuazazllmuiiuanldaemusunisRusanaes KURON saldl
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ANNLTLIaIIT NN RudaszinafuManislaun TR unine

99LTHN g el F3x AT ()

mMwsannsilsznaugsna 2a9L5EM alAanTnsuls waus AaudaRe AN
L4 d’l b
1. dayallininu
Fa151n - 151 ALANTINIUT WOUF AUTARY Anfa (*ALEXI”)
Suapnsideudnfandem 17 fueneu 2552

gInauan - ALEXI fmiihd lunsilnausuiaziismssaunuanaduan iy KURON sudtynyndns

winnussunazdtyayfumuaneanaiy Taadunsvingsialdiu KURON e

a o a
LIENLAEN
nrsdntinaulig L1897 1 TRUNFUNNATNY 41 DUUNFUANNNTN WIRTLEN LURAZHIUGS NFUANN
10240
= 1 ¥ s = o v ! 4#‘ 2
NuUaANzLie £ 5,000,000 U Teuiiveaniufuaidayaanzidou a1uaw 50,000 1 syaAfinsld

Juaz 100 UM
° ¥ 1 v o = ° + % ! dl v
NUT9TUA 5,000,000 U Tneutieanidufuaidtyannzdau A1uau 50,000 ¥u yarfins s

Yuaz 100 UM

2. anwmuznisisenaussna

ALEXI fnshilunisdneusuuazimssawnuane@uAn 18y KURON audtyndnamaniauiasdoynn

ounumenuany Ineiunisvingsialiiiu KURON ileniEEminen

sunwifegnuasna

3. AMENIINNITUSHN

o

918TRANENTINNNTVBY ALEX]I HA1U9u 1 AL F9td

s187a ALUUS
WIELATONE Dl ALY nITUNT
A
;U3
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m*mmummwﬁﬂmmqm‘;‘Nu@mmmnumﬂmﬂmmmmumwa

99LTHN g el F3x AT ()

E1UNANTAIUINDYIF: WILLATEE D4 IERYN avaneiede wazlssriumnand Ay ueeusEm

[

4. 1assasegnanu

T

o UR 30 wneu 2562 ALEXI Hnuasnziiauuazuieandiszuds 5,000,000 1 tnautieaniuiu

@ o

o = o 12 ' v a ' =ﬂl v Y = a w4 Qa‘/
ATNEYAANTILE A1UIU 50,000 YU LLW@tHuNH@ﬂ’ME}?’ﬂQHuﬂt 100 UM Tmﬂmﬁmzmmamuu AU

5187 U AN (5aeaz)
1. wend witda 49,996 99.992%
2. WEIH 134N 1 0.002%
3. wwlnunaes aradadl 1 0.002%
4. WNAMMEIUYY WIANA 1 0.002%
5. wnanangny o mﬁ‘"qvjq 1 0.002%
EREY] 50,000 100%

- a o
NN LTBNA

5. dgildayanianisitu

o

agldesyan1anstudmiusunmaseut 2559-2561 Augadun 31 funnan Haoazigunfall

IUUAAIGIULNISIRY (MUaE: AIULIN) 31 6.A. 2559 31 65.A. 2560 31 6.A. 2561
Aundnduyudau
RuanuazaenIaiLYin[uan 13.94 4.31 8.69
qnuﬁmsﬁum:qwﬁ%‘u 49.44 35.15 35.86
ﬁuiﬁrj’ﬁmw:é’umqmmLﬁm‘ﬁmﬁu»wﬁnmu 0.05 0.06 0.11
sanRunswenyuEY 63.44 39.52 44.66
Aundnelaiuyuidau
RuliiBuszazenauifansfiiasdaiy 50.00 85.00 90.00
finu a1AsuazgLnInl 0.00 0.00 0.00
Aunsnellaififanu 0.00 0.00 0.00
sanAunindlainyuiday 50.00 85.00 90.00
FaNRUNIWE 113.44 12452 134.66
uﬁ%uuquﬁw
Entinnsduasidmia 1.32 2.32 2.24
MBRUAARYAAaA9AE 0.59 - -
m”wﬁmuma‘wwm-mﬁ;ﬁmﬁwﬁ'u - 0.63 0.62
Vil uReuay 0.4 0.32 0.42
sauuﬁauuquﬁﬂu 2.35 3.27 3.28
witaulaivsgudeu
UszanaunsviAunadslominaundeanaini 0.24 0.24 0.24
viddulsivsudedu-Sudndssiunine 2.42 2.18 2.20
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CAPITAL

JUUAAIFIUZNTRU (M9 R1UL) 31 6.A. 2559 31 6.A. 2560 31 f.A. 2561
ifmuﬁauhimguﬁﬂu 2.66 2.42 2.44
SNV 5.01 5.70 5.73
AuLRIRTARY
NuizauuY
uaanziiieu
Fuansity 50,0009 uyaAiuaz 100 UM 5.00 5.00 5.00
nuileenuazdandnszuda
Fuansity 50,0009 uyaAiuaE 100 UM 5.00 5.00 5.00
mlsazan 103.43 113.83 123.93
FANAIUVBIL DD 108.43 118.83 128.93
saaniiauuazdurasgiary 113.44 124.52 134.66
auﬁq'lsmqmv!u (wdag: *R1ULN) 31 6.A. 2559 31 6.A. 2560 31 6.A. 2561
e lfannnsneuazLsnig 108.83 97.11 99.58
FUYLANNNNIINLLATLEINT (90.80) (84.72) (85.22)
filgdugu 18.04 12.39 14.36
selaau
penibesy 0.99 1.07 1.77
meldau 0.49 0.12 0.08
sanselaau 1.48 1.20 1.85
flsnauinanldans 19.52 13.59 16.21
Aldane
AnldanalunngLsmg (0.80) (0.66) (3.18)
sanAldans (0.80) (0.66) (3.18)
mlsnauinaununenisRuuaznBRulai 18.71 12.93 13.04
MBRUlATRYARA (3.74) (2.53) (2.93)
flsgnd 14.98 10.40 10.11
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a = a a a o y & o w o
ﬂ’)’]NLﬂu“ll'ﬂ\‘m“]_ﬁﬂ‘tmﬂ’]\‘iﬂ']‘J‘NH’P)’&?&LHEI"Jﬂ‘].lﬁ"]ilﬂ%‘iﬂﬂ?sﬂ\‘i'&‘HW?WEI

99LTHN g el F3x AT ()

LANAITHUL 2

d71Un1zana1vingsy

AAUNTTNANTUNARNUTLATHAINOIN

fRANUNIINAMTLLARSUTETN AN g uana N ssuuilaninsRLInatnsaliasnaen

IS '

9281219A 20 TRNAANAAIALITNNUL 6.2 WA UARaaNTIuTl 2561 LarAan1niazimiuinga 8.0 KUANLADAANT M

a

1 2565 IneNARATIATNANNINBLITUU T uFREay 7.2-7.9 siall AL 6 Ddaunds lnanuaniuaiiass

o a ! = a Y @ = a P
pnNansAuingeaalungursesglinanslng uanslidiulanginssuenlnagaluinseiuunanlanay

1w

AN SanDuNaLEsNAS Y AANNWNINTY Taspansanafaannguinanddainaulldngudtsunas

4 Bl

AUEITY sandenguinateesfiiuingualdlaguasanianinaundiusiney TnaanisouLngueeailunngn

@7

ANEUALILINANNYAAIARIARBLARSUTIAUARD (2.4 WUATUABAATT) NARADITRLALAUNN (0.9 WUAUABAANT)

dl o o U 67 -ﬂl
LALLATANA1874 (0.7 NUATUARAANT) (MNN: export.gov)

AVULLNARIALATAIRID L NATNNANA DN 2560

2N

SR
AR o
SN T 5.10%
ARANAAN 16309, - e
R \\%\
LT SRR
T | g st

13.50% :H-‘
H !\'&}\\

\\

B HARADiguAH (Skincare) W NARSUIIRUANN (Hair)

- HaRAWIMNIANAZaIATIenI (Hygiene) LATR98124 (Make Up)

= 1NYaN (Fragrance)

fnn: K SME Analysis

Tnananiuaiguana (Skincare) Haunlunfigauasinaiuingaindidesinnan lnamvindeiasay
8.7 Tull 2560 7eunn (MH1: K SME Analysis) @aiflumaainanineinia naniazsineinliaainsdesnis
= o a A a A Yo a o o A o eaa
wisasdnensitsUntleiadanusnioviasenialiiuanuen UsenaununawmuwInaRiusmEAN
4 oy oo .. . X 3 - o
wanuaneiva liinzaniuiausazUszinn inlinaiaaenendieunnay wenainil aanngAnssuaulne i,
QI dgl a ¥ dg/ o v dl 4 v dld ° a k2 k2 QI Yo
Wnaunaulunsguaiontihninau Mliiaresdrandszimundnuin (Mask) ilatstngaiadudu Guazldsy

AN
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mwmwummﬁm:mwmmmwamxmmnmwmﬂmmmmumma

99LTHN g el F3x AT ()

fRAMNIINAMTURARA AT ANNmIUsdu g aziiulUnIusssugn®  (Natural), nnsguaia

%

atsdeulaw, nsasssen, neguaiauiinliiand mulitmsudsanianacnloniinanala (Whitening) ansag

uanuteanmaudnanilugs fAamnsus 'Anti-Aging' Suriuniadng Aging Society Tutlszmelng mezgising

nangedalugatl Gulfuasunginssuiuinguasaies sandaldlaymdniuninndnibu

.

wanlantinisiulneesiiuan Multi-Brand Aiduanifadauilanvinldigrainnssudindunanninefiasy
poRMELTR TaeiuAn Multi-Brand A SusiinuususiiATesdian naadueiguaia e guUnsniiaiu

' 1% o = \ ° P - A a Aa v e v
ﬂrJWN\mN[ﬂ’N‘”I L‘muﬂ’ﬂu?’]umm ’ﬂglu‘l’l’]L@ﬂm\iLN@Q%?@T‘L&LZ@%NV}me’nda::mn N@uﬁqluL@@ﬂNqﬂNqﬂ

[
o

PANNAILLLIUG WAZINANNEN D8 FaunnsiuniasTaradniing Iag Multi-Brand Ha1uq1ndalusunnungia

LL‘LIﬁ‘uﬁSephora, Beautrium, Eve and Boy, Stardust, Beauty24, Karmart Ias Lashes WI4m

o

| @ o o o o A P o o o o o = = =
agelsfimn BnuilaladendnA V‘V]‘V]’]eL Qmmumimmmummmmmmmmmm’m\mmmuim@ nig

o Y Aa o

wulmaasnsAneaulay Iaelufaqiiu Social Media unillwpsasianisnaiadAnyivinlissmanunem

d‘ o Y a a o ¥ ¥ Y a v K ! v k% 1 =2 d! ! Y a o
Z\‘I’BZQ'TJ‘T’]‘LIEU‘J‘IJ’W] Imﬂmwmmmmmﬂ@mﬁummmmm;,Jlm‘im mm\mqmnmimfamqmm Tedana lLTEN

a
£

A111902818FUNNIRAAazgn ATl TnefuuandinmatauuLAn Asiugiszneunisdaulnaifaeuly

QU o ]

n7ranneaulay uaztevueeulal Wdaananatnain nnsnndiaeRiannseiing (E-Commerce)

zﬁ’ﬁﬂﬂmuﬁm\lmqmiiumﬁLﬁﬂmfaﬁﬂ@r (anga.) 3138 Electronic Transactions Development Agency

v o o o a = @ a A o d’l A dl a v
(ETDA) WiAaninaan nnswnalaeaidnnseling (E-Commerce) Ag N13MNgIN3s0TaIY VsauaniUAEUAUAN

a a & & Y @ | a o = o a 1 a ' =

waztinisuugumedsiiln  leeldiivlshireuetndeduiudelunisiiaueduiuaziinisine o sandenng
a [ ! »dglj £ o ¥y v Y a A = ¥ KX Y k% 1
Ansiefiuszudnegdewazgany nbigdnlduinisannyninnlssma vzennyutanansnsndteiudladieuay
aan 24 G219 naganunIsuN s tinERAN e tindiiyaAmnan 2,763,503 Aruum Tl 2560 uaz 3,150,233

Ay Tt 2561 Aensniaduinniesas 14.04 waznsnnalnedannsetnddannsusy 1 11 5 19901314

dumefisinuespulng (Ann: ETDA)
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ﬂQqNLﬂuﬂﬂﬂﬂiﬁﬂﬂﬂﬂqdﬂﬂiNH@@ixLﬂﬂQﬂUiWﬂﬂqiiﬂNWmdQHW?WH

99LTHN g el F3x AT ()

NAA1 e-Commerce

1,800,000
1,600,000
1,400,000
1,200,000

1,000,000

Py
AUUIN

800,000

IGHR

600,000
400,000

200,000

B2B B2C B2G

W A2559 i A2560 i E2561

fu1: ETDA

Tnesulsudnlunsiuinvesgnaunssunisnidizediannsatind ludszinalnefe wleune 4.0 fgu1a

nelddsznapandanienudnidlungainay  Alibaba  Tunissaniundnsumangyngsia  E-Commerce

a

seuef uazinagnisidu Thailand 4.0 Tesilszmalnesasniadufinluniaduumssgsnana

o

a (Leading
Digital Hub) Tupiiniatedenzdueanidasls wanllainiigldnugunesiinlulssmalnaininia 47.45 duaw

Tt 2561 avdaulugidsznevlidaagaamaisdunne  (Generation V) Iaadldnudumnesidadoulunld

a o < Y

a & & =2 t;/ % a & ¥ =3 n&l & o
AumafiiaNINDe 10 9alug 5 winAedu Fldnudumefiinninfaaas 70 Wi lofmesnseeulad waziduaiuau

a

¥

9¥eeaz 62 NNsteredeenlal T9deeas 60.3 N1NN13TeTe9RK AT DIAeIASIFAaLRaY (ANA: ETDA)
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