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4.2 grurnsdunasHani1sdntlueiu 3 fifinunieariiliagiiufielnsune 3

gqunamsanufununasgiurnTRU

UMY YUNSIRUSM | JUNTIRUIM JUNTIIUTIN
surilsanamy 2551 2552 2553 | w.m-n.a. 2554

e'lél
eldiannnsue 71,286 125,336
Nalsiannnstvninig

AAu¥ne&udn 107,645 115,281 121,694 97,192

Anzhadedudn 50,936 57,798 55,059 44,032

Aessudleninng 14,205 15,812 18,505 13,913
elgdy

Alsnnnsmaduniwdas 0 418,568

Bun 6,156 7,670 29,659 35,570
TNl 178,942 196,561 296,203 734,611
Ry bichl]]
sluvuana 69,072 116,012
guvunsiviving

anldareaAmAuntnouadofudn 20,803 22,268 24,264 20,828

AldHasnduuadsdudi 10,731 9,636 10,600 30,672

aldaAmfuarans ganudl wavarnsal 53,260 54,663 56,688 38,954
IV UNUTIELaENsiuinng 84,794 86,567 160,624 206,466
Alddetunsudnns

Algarafafuninaugdiinegu 5,145 5,833 6,598 6,578

APaULNURLINIS 14,178 15,055 17,791 14,737

Bun 9,302 11,196 27,727 58,291
syuen i oTunsAvis 28,625 32,084 52,116 79,606
Ep N Liicali| 113,419 118,651 212,740 286,072
AlsAaudruudaitlsannduasnuinudtngiu

A ldEIanIeNIsIuLEEMTRIUIA ARy AR 65,523 77,910 83,463 448,539
druntilsannduasuiuuidniii 6,724
AlsAaudA g ennsdunasmFulsaafiyena 65,523 77,910 83,463 455,263
M lfannsdu (5,199) (3,524) (16,043) (21,806)
ilsdaund duldifyeas 60,324 74,386 67,420 433,457
MEFJUENAYARa (15,221) (19,285) (16,268) (127,920)
Al it 45,103 55,101 51,152 305,537
Wansaflueny

frasannansalusudsdiumm annsuaisidu desalud
1. frunaesa'le
131 niseleidl 51,52 uay 53 $7u2u 179, 197 uas 296 duuw windu 18 uar 99 &uum wiafiudu 10% uae 50%
guau 510168 53 Arnduanndl 52 Suuninlsud neldganmsmmbsiufte daundesrlsangsiadaufia uay Ruuaian
AmaunuINNsIsAY dmduene 9 waull 54 eladirudu fa sreldanasuadiuia uagitlsanamsane
nind&u (advian®is 9 ude) Winasvuadavduning
2. ghrunasdrlddn
wBnddunumstindnist 51, 52 uay 53 F1u7u 85, 87 uar 161 &wunn (findu 2 uay 74 duim wiaiudu 2% uas
85% snudgiu erlddadifindunnalutl 53 Wind duvuunmbifuiy drwiuein 9 wWautl 54 anldaradifinidus sduyu
anethiufiguasdiunlvanavu
3. dhuzasirlsgwnd
131NN 1sgnaTl 51, 52 uae 53 du7u 45, 55 uway 51 & v hntiu 10 uatanad 4 Suun wiafindu 22% Latanad
8% auadu dudueie 9 au 154 9A1ls 306 &ruum AnsransArlsanmsunaniwddulvinasvusinadewuiiughdey
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UMY WUNVTRUTN VUNVIIUTIN SUMIRUTIN
oHae 2551 2552 2553 30 n.il. 2554
funiwd
Runiwdvyuiau
RugALaEI LM RLUWVNRURR 1,474 902 10,723 22,690
Quasuihnim 75,000 0
gnuiln1sdgus 22,601 22,457 61,522 54,889
Audavinla-gud 572,390
anmildulidtuuaznanidugrosu-A Auddudsedu
famstlendasdu 263,377 0
Suvdweavyutautu 2,576 2,723 16,308 17,411
TINAUNTWI U 26,651 26,082 426,930 667,380
Auniwdlaivyuiou
WurhasuAsifiansydlsedu 1,150 116,259 1,178
Ruaavuiuwdndi 231,724
RuaovuiuiRidae
adoviuvindiflamirovu-gund 539,807
A0 a1ans uavansal-gud 583,609 570,233 1,129,229 1,186,148
Aunfwdllfishau-gnd 1,107 1,160 92,551 89,546
funindamFduldsadaayd 2,049
gunumidagshadoldiugu 331,500
Auniwlldvyuitausu
RuitnddanisdnmrTasonsaou 75,000
RuiadwntidAwEsamnenisdn andiaTuasasin 11,974
fvdna-gud 32,170 30,278 28,385 26,966
Auq 288 165 144 23,753
udunswdlinyuciou 617,174 689,960 1,366,568 2,432,671
TINFUNIWE 643,825 716,042 1,793,498 3,100,051
wilfuuavdrunasgiavu
wilfunyuiou
Ruffilszavduanngnifumsdu 43,500 146,500 247,398
i 534 364 25,544 29,186
Ruffiuannnisuns 3,900
frunasdufinsazanfiforvuntiszniatundes 26,300 12,000 32,000 47,000
MARULAARYAnab19al 5,085 6,392 3,778 2,402
yilauvsudautu
Ruitadraaiu 10,693 14,367 14,014 16,346
Aendeane-fansfifendiasfu 12,500
Wuldtdradneda 1,042 1,019 4,250 7,834
wmildu 206 2,721 1,643 16,490
funq 2,133 3,512 12,479 8,264
mununyuiiau 89,493 186,875 93,708 391,320
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UMY SUNIRUTIN WNTIRUTIN YUNTRUTIY
as 2551 2552 2553 30 n.u. 2554
niaulaluyudieou
M(jﬂmuuzm:\-qmﬁmndauﬂﬁodwumﬂmmu‘tuuﬁoﬂ 17,000 5,000 53,000 512,750
Wufjsensum 487,222 488,014
wiRunduldsadarod 88,059 369,455
draonauseTarlssussnItadwitneu 8,436
Tl Gunyudoy 17,000 5,000 628,281 1,378,655
uvilfu 106,493 191,875 721,989 1,769,975
Aruzavgliariu
udauriu
NuRavzLiou 151,250 151,250 151,250 151,250
nufaanuasduntissud 121,000 121,000 121,000 121,000
iunudadu (17,518) (7,283)
duuvu
frutfuyadvusniiey 130,000 130,000 130,000 130,000
suduyadjuvudadu 10,044 18,667
RNEREL
Yosssusd
A15a90NNHUNNE 12,100 15,125 15,125 15,125
dsasirly 200,000 200,000 200,000 0
shsaofuvudadu 35,087 17,518 7,283
folalle¥nass 74,233 56,985 107,478 872,347
Tuswigydafiu (35,087)
avdlsnavfuuasdiuuasgfaviu
duuuan M Adu-guaannnEdutle 203,857 171,029
fuvavgiiaviuuaciiny 537,333 523,110 787,504 1,328,168
druravgiduladodliduraiuauuanidtvday 1,056 1,502 1,908
TudIunavdgiiaviu 537,333 524,166 789,006 1,330,076
snvildunasdu avgfiavu 643,826 716,041 1,510,995 3,100,051
§UNSIY

ATUIRINFIUSNSEU NTTayasun1siu eealald

1. &undwd

13 A8undwedTiutl 51, 52, 53 uas asng 3 1154 97 644, 716, 1,511 uay 3,100 §ruum indu 72, 795 uay 1,589
funm viauiutiy 11%, 111% uat 105% amadu viwddudwindututl 53 uay losnd 3 uaetl 54 sdwinegdlusraned

WetasmugisthfuAufisdvidinamuuasfiau 99.99% Tulasung 3 1154 4

2. wilau

1¥nivilfunutl 51, 52, 53 uay lasu& 3 1154 9auru 106, 192, 722 uas 1,770 &uum dusy 86, 530 uay 1,048 &1
1w wiawintiu 81%, 276% uay 145% suardn nidudduduiug 53 uarlasng 3 954 drulughilunemsiamduvudia

Tasomsaovulugsharhifudias

3. duuavgiiaiu

1A vfiduzasginviull 51, 52, 53 uay lanna 3 U 54 41uu 537, 524, 789 uay 1,330 & gy -13, 265 uay 540

fuLv viawdndiu -2%, 51% wat 68% aua
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hnane 3 U5En ldud GD ABP waz MM %oﬁmsﬁaﬁmm’mﬁu lag MM ﬂi:naugsﬁaamusluu‘%ﬁw%‘u
(Holding company) LLa:"lajﬁmiﬂi:ﬂaugsﬁa'é‘u %aﬁagﬁutﬁuamuﬁwumm MM Aaiduainulu GD uaz
ABP ﬁafugamﬁﬁﬂmaon’an’mmulua%%fﬁoagiﬁ GD iaz ABP @Twm@;waﬁoﬂdn Ad3nEInensin
887:3919%ann1T Sum of The Parts luﬂﬂiﬂiuﬁugamqaﬁssmaoﬁmauLmumnmwﬁ'}amﬂuu‘%ﬁﬂ
Lﬂmmﬂluﬂ%y'af:I@Uﬂi:l,ﬁugaﬂ"] GD uaz ABP ¢83imidns g Millufivansuaunanizims laun 5%
wWisuifisudandnluasia  Ayadiantnd warifdusanszuaiuan sunsdiiluyadl MM o
Wasa1n MM lifyadludvasuienas lumslszduyadl MM Ad3nsnmamIdudasiadenldns
USudyayadimeta s Fermiinazaldinluewaaiianfiadu mnﬁuﬁﬂ?nmmamiﬁuaaizﬁ]:ﬁwaﬂﬁ
289 MM ﬁﬂsuﬁu"lﬁms’mﬁ'ugaﬁwaa GD uaz ABP uazyadnstnfvasdudbuves MM anuivn 39 la
adg alufia 91110 S1uIn 249.39 Fuun Lﬁalﬁ’lﬁga@hq%‘ssué’rmi”umsﬁmimmmaum@;awwamamm
1un15t°ﬁ1amu1uu’%a§'nLﬂmmﬂluﬂ%ﬁr

nydszluwyan1uad GD ez ABP
4.2.1. 35ulSsuiaudasdinlnaain (Market Comparable Approach)

msﬂsuﬁugaﬂ'ﬂ GD uaz ABP é183tiSuuiisumanaana Lﬂumﬁ%ﬂagamm@iaé’mwdmmq
a o o ¢ ~ [ o ¢ A a_ a o o & o
mMsiwvasnannIngaansiisuluaarananningy mgsl,u%m@ﬁqinm@mnuﬂu GD uaz ABP LTuan
a P & A ia ao A a o a Y A v a Lo a a
wWIsumney Nt "L;Jwuwwnﬂi:nauqsmanwmzmmmJ GD uaz ABP ﬂa;ﬂmuammmuqmwﬂsuvlmﬁ
(Franchisee) agﬂummwé’nw%’wﬁl,mmimm"lmsJ ﬁﬂ‘%ﬂmmomiﬁuﬁai:'ﬁ‘ioﬂsuﬁugaeh GD uaz ABP lag
wWisuifisuAudSounousaingy aada LU

= mjwﬁﬁﬁoﬁau‘%ﬁﬂmmw&nw%’wﬁ% ﬁlﬂiam?wmU"lﬁﬂsznanﬁ’am’m"lﬁmngsﬁﬁmmmi
agefinpdrandinin 4 uSEn lauduTum Tssusuidunianaisn s1ne (An1TR)
(‘CENTEL")US 8 Tainas Builaasiuduuna $110 (Wn1ow) (MINT)US5n 185 nd 41
(UMATW) (“OISHI") UAzUSHN 108 Laud N Fuditan s11ia (umTw) (‘S&P") aluil 2553 3
iﬂUVL@Tmnﬂsxﬂauqiﬁﬁmmmiayj'ﬁ%aﬂax 55.8 Yauaz 51.8 J0uns 444 30unz 90.6 VI
eldrmuanudney

= nsqiwﬁam"lﬁl,l,rmﬁﬂﬂ%wﬁﬁzmmlu%mmq@lammwa’nms'uaq@]a1ﬂ%§ﬂﬂ§w§% laud

vﬁﬁ'ﬂﬂ%'wﬂu%m@qmm%ﬂsiummsﬁmmiwmu 26 US®N a99

43



& a2 a a ' v A o ea a o v & a o o
ﬂ?qﬂtﬂuﬂﬂsﬂﬂ’]ﬂ’]\‘]ﬂ’]iwuﬂﬁiz(ﬂﬂﬂ’]s‘l@lﬂ‘ﬁﬂﬂiwUﬁu"ﬂaﬂlﬁ]ﬂ"ﬂ VISWUﬂivL'Y]ﬂ NG (N%’]’ﬁ%)

FOUIBN AN D

2

USHM anSuiien laaded s1na (o) APURE
1IN TNTTBUAFAT 0@ (NA1TH) CFRESH
U5un Wilnanmsiaimis e (uwow) CPF
VTN Wﬂmwuﬁmgﬁ 10 (AT) F&D
USEN afng $1na (Nwan) HTC
1IHN ﬁ'lmaﬂsq‘% N0 (WRITW) KBS
U35 sheavanuin i (T KSL
TN éﬁga Wszinalny) $10a (Wasw) LST
UIHN WRRIVNIIB 3100 (NAITH) MALEE
V39 luiue$ Butaosiuduuua 110 (Wwmw) MINT
U3 108% niu $nia (umTw) OISHI
LS8N 1wsBanst 1wine’ d1iia (W) PB
V36N Waos inSiiade i (uwnTmw) PM
USHN INIBLauT L3S lUSANE 100 (WnTw) PR
UTHN La& LAUA N TURAN 170 (wTw) S&P
U3 Inomnwsa 10 (LaTw) SAUCE
UIHN 91AIRENN SINAXRITY) SFP
139N 7. mauuﬁuﬂmﬁ N0 (NARITU) SORKON
U3E 1§30g 900 (WnT) ssc
U3En gawadlad $nie (unmw) SSF
V38 nyadeanuaniis (Wizmelng) $1na (umimw) TC
UiEn InowsBawived $100 (unow) TF
uiEn AlAWed dia (umnow) TIPCO
uiEn nogiilow IWagu Tsend $na umiow) TUF
U35 shaiuiielng $te o) TVO
viEn Inenaldsend $1ia amow) TWFP

'
a

[ g a a v A ad A P v, aadd c ad v o a
NIn “/]ﬂ‘iﬂﬂ']‘/]’l\‘m’limuaﬁiﬂﬂﬂmaaﬂlmﬂimuL“nf_l‘]JvL’J 3 ’J‘ﬁ‘mLﬂu?ﬁ‘ﬂvl,@ﬁ‘l_lﬂﬂimauiuiﬂﬁlﬂﬂ‘]&g

mamssunily léun

- %%Qﬂ@iﬁ’]ﬂ’lﬂ@l@iﬂﬁﬂigﬂaﬁ (Price to Earnings Ratio Approach : PER)

a o '

- Anmidandiuyadiianisdeit lsnauindufansnan aanidouaznnd (Enterprise  Value /
EBITDA) ua
- 3'§§a€i'li’1ﬂ'lﬂ@@ia§aﬂ"1mo 2% (Price to Book Value Ratio Approach : P/BV)

4.2.1.1. 3§§aﬂ'ﬁ'}ﬂfﬂﬂﬁiaﬁﬂié§ﬂ§ (Price to Earnings Ratio Approach)

a aad a { oo a o < o >
msUsaiiunanandsi udtnleasuanuisuwazsansuidunismldvesdnainys saduns
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ilsgnBdavu 4 lasana daundswas GD uaz ABP (lasauna 3 U 2553 - lasune 2 U 2554) gruiudanain
i’lm’ﬂ@(ﬂ'ar‘hvl,iqﬂ%@iaﬁumawam%ﬂ'ﬂﬁﬁmﬂ%ﬁnﬁq I@uﬁnmﬁnﬂ%uﬂy P/E vasnguiliuuiiisuusias

naugaunad 30 1 60 % 90 T Uaz 120 WHLINTUN 24 WoAANDY 2554 LTuaad

ANTUEAIAN P/E HOURRT

a A a

" nufintsReuiEnluamenanningy Nlavsimeldlznaudisngldnnisfaiuems

Al
LI faunad 30 1% HauWad 60 % HauWAI 90 % HaunAY 120 I
CENTEL 21.43 24 .56 28.91 34.24
MINT 11.85 15.55 18.68 20.08
OISHI 12.20 14.07 14.97 15.79
S&P 16.78 17.58 18.75 18.71
ﬂ"]Lﬂaﬂ 15.56 17.94 20.33 22.21

It Bloomberg L8z Setsmart

. naq'uﬁaaq"lﬁl,mé'nﬂ%'wﬁﬁmmlu%m@qmmﬁnssummi

LI faunad 30 1% HauWaI 60 % HOuWAI 90 % HaunAY 120 In
APURE NA NA NA NA
CFRESH 16.24 18.27 19.84 19.80
CPF 12.84 12.78 13.24 13.32
F&D 15.80 14.21 13.28 12.25
HTC 60.45* 43.08* 36.22* 32.24*
KBS 21.03 21.02 22.88 23.53
KSL 12.92 13.54 15.65 19.35
LST 120.42* 95.36* 82.26* 74.85%
MALEE 7.26 6.95 7.58 8.05
MINT 11.85 15.55 18.68 20.08
OISHI 12.20 14.07 14.97 15.79
PB 25.66 27.02 27.58 26.71
PM 7.08 7.01 7.28 7.30
PR 13.93 14.35 14.74 14.72
S&P 16.78 17.58 18.75 18.71
SAUCE 17.84 20.11 21.79 23.76
SFP 13.33 29.09 40.63* 43.46*
SORKON 6.76 7.29 7.52 7.57
SSC 43.92* 48.42* 51.05* 47.70*
SSF 9.71 13.85 16.97 20.89
TC NA NA NA NA
TF 26.86 25.49 24.95 24.39




& a2 a a ' v A o ea a o v & a o o
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LI faunad 30 1% Haunad 60 W HOuWAI 90 % HaunAY 120 I
TIPCO 12.66 15.37 17.71 18.58
TUF 13.33 14.16 15.07 15.21
TVO 10.10 10.37 10.91 11.14
TWFP 6.43 6.78 7.02 7.05

: a
ATLRREY

winume: aanauiddfadndazlihumdwandudnafolivlnluaisi

AN Bloomberg L8z Setsmart

nndadsdiulye PE gaanguifiouineunigesnguaananiginadu AUInEINIINTEIuBaTe

wanlddafudaunas 30 i'uluﬂ'ﬁﬁm’ammga@iwaa GD uaz ABP Lﬁaw'ma:ﬁauam’a:ﬂagﬁuvlﬁﬁn'jw
Aiafodaundianiunmaug lasduwinmyad1ues GD uaz ABP ldaadt
AU 1 SIULIN

1U318h naq'u‘ﬁ'%ﬁo naq'u‘ﬁ'aaq
GD 765.80 696.79
ABP 314.42 286.09

winowg: Smananiligniues 4 lasinadeundses GD uaz ABP (lasana 3
1 2553 - lasana 2 T 2554) uazeiali P/E daunds 30 Tuadudazngy

421.2. 35n159asd@rnuanInanIsaanilsnaninatdansian aantdauazns
U

(Enterprise Value / EBITDA )

(%
&

msﬂs:Lﬁugaﬂ"]@nu%%ﬁl,ﬂues%a:ﬁaumwaJemmmlunﬁﬁwﬁﬂ"bmnn'ﬁ@hLﬁuaﬂuludauﬁLﬂuﬁu
aa laglaldddefiayadfuning %oﬁwmmgadwaw‘%ﬁﬂ (“Enterprise Value” %38 “EV”) lasmisihdnlsn
pusnAEauTIeN fdadwing aenisdnauazanid (“Earning Before Interests Taxes and Depreciation and
Amortization” w58 “EBITDA’) 4 lasunatfoundsuas GD uaz ABP aaudlasung 3 ¥ 2553 — lasuna 2 1
2554 gmﬁ'ué’mwmugamufsﬁﬂ@iaﬁﬂiﬁauﬁnmLﬁlam’]m ddasming  eanidsinouazan®
(‘EV/EBITDA") 10915807 lE105n 0oy lanyas1wa9uTEN (Enterprise value) a:ﬁﬁuﬁwﬁ'vgamﬁuﬁwm
289135 (Market Capitalization) vanfiuwniiauifiaanidondsinSusauasnansfiourinSusa (Net Debt)
I@ﬂmmﬁuﬂ%ﬂgo EV/EBITDA vainduifiouifisuudazngudaunas 30 7 60 1 90 Tu uaz 120 Jutiy

NN 24 waeINen 2554 LIuasih

ANTIUEAIAT EV/EBITDA HaUnas

n ﬂﬁi
agslnusATY
LT Haunad 30 1% HauWaI 60 % HauWAI 90 W HaunAY 120 In
CENTEL 10.98 11.10 11.68 11.70
MINT 13.32 14.44 15.51 15.73
OISHI 8.94 10.15 10.72 11.32
S&P 7.57 8.04 8.67 8.67
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AN Bloomberg L8z Setsmart

" ngufiged lduAnaNNIWENInIAlUANIAgAMANTINGIANT

UIEN HOUNaY 30 1 HauRAI 60 1 HauWAY 90 M HauRAd 120 I
APURE 157.28* NA NA NA
CFRESH 10.65 11.98 12.91 12.84
CPF 14.86 14.76 15.18 15.27
F&D 5.63 6.72 7.63 7.80
HTC 6.78 5.79 5.69 5.54
KBS 12.99 12.98 13.95 14.29
KSL 11.68 11.99 13.19 15.67
LST 11.74 12.03 12.55 12.95
MALEE 9.33 9.03 9.64 9.78
MINT 13.32 14.44 15.51 15.73
OISHI 8.94 10.15 10.72 11.32
PB 12.24 12.79 13.01 12.51
PM 4.36 4.31 4.51 4.53
PR 27.55* 27.49* 27.68* 27.16*
S&P 7.57 8.04 8.67 8.67
SAUCE 10.23 10.56 10.86 10.96
SFP 6.47 8.53 10.13 12.45
SORKON 8.23 8.46 8.54 8.59
SSC 14.44 15.09 15.46 14.47
SSF 4.22 4.98 5.57 6.05
TC NA 182.00* 184.84* 186.25*
TF 14.35 13.58 13.30 13.03
TIPCO 22.84* 24 .14 25.32* 28.68*
TUF 11.48 12.39 13.18 13.70
TVO 7.04 7.67 8.36 8.60
TWFP 4.37 4.45 4.51 4.49
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winpng: *aanduidafaunfaz i andudnadoyiudluassil
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ndlafullys EVEBITDA ainguilisuiisunsainduaananidnadu AUINEINIINTIN
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Anhdnafodaundsaniunnausg lasdwinmyadwes GD uaz ABP ldasd

47



& a2 a a ' v A o ea a o v & a o o
ﬂ’lqﬂtﬂuﬂﬂﬁﬂﬂqﬂ’]\‘]ﬂqiwuﬂﬁiz(ﬂﬂﬂ’ﬁvL@N’]‘ﬁﬂﬂTWﬂﬁuTaﬂui]ﬂ”ﬂ ‘YISWU?ITVL‘YIH NG (N%’]’ﬁ%)

PUIY : RIULN
UIEN ﬂéjwﬁ%ﬁa ﬂéjwﬁaaa
GD 1,136.73 1,475.05
ABP 572.40 747.61

MANPLAG: fwnananinlsnauwinaizenen adaiinine aendodnouazans
289 4 lasunadounadvas GD uaz ABP (lasuia 3 T 2553 — lasua 2 1
2554) uazAady EV/EBITDA faunad 30 Tuvasudazng

4.2.1.3. A5yaaranacayadm19yB (Price to Book Value Ratio Approach : P/BV)
a and & aad o . v o A o Vo & & o
mitsdfiunamanuith {Juithssieuyadimadyfvesnisnlashisiisanumansnluni
o A o o ' o A o A A o o .
'l Sadrwmlasnmahyadiautyduas GD uaz ABP o Tufl 30 Huinu 2554 QuanudaMdIuIng
Yadayadinstyfiads (PBY) vasuiEnfishunlddnids lasdnadodiudys PBY sainduilisuifisuud
aznadudaunad 30 1 60 T4 90 I uaz 120 TWHUNNIUN 24 woAIMen 2554 Lilueai

ATNURAIAT P/BV Haunag

Al
LI Haunad 30 1% HaunaI 60 W HauWAI 90 W HaunAY 120 In
CENTEL 2.1 2.09 2.24 2.18
MINT 2.42 2.54 2.71 2.73
OISHI 413 4.69 4.94 5.27
S&P 4.16 4.24 4.44 4.40

' a
ANLRREY

AN Bloomberg L8z Setsmart

. naq'uﬁaaﬂﬁuﬁ%é’nﬂ%’wﬁﬁmmluﬁm@qmmﬁnssummi

LI faunad 30 1% HauWad 60 % HauWAI 90 % HaunAY 120 In
APURE 1.27 1.28 1.31 1.31
CFRESH 1.44 1.47 1.51 1.52
CPF 3.69 3.47 3.45 3.40
F&D 0.61 0.64 0.67 0.69
HTC 1.00 0.87 0.88 0.89
KBS 3.06 3.06 3.33 3.42
KSL 1.93 2.02 2.21 2.28
LST 1.28 1.28 1.35 1.38
MALEE 2.06 1.97 2.15 2.29
MINT 2.42 2.54 2.71 2.73
OISHI 4.13* 4.69* 4.94* 5.27*
PB 5.25* 5.41* 5.45* 5.20*
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LI faunad 30 1% Haunad 60 W HOuWAI 90 % HaunAY 120 I
PM 1.37 1.36 1.41 1.41
PR 1.95 1.98 2.02 1.99
S&P 4.16* 4.24* 4.44 4.40*
SAUCE 3.61 3.72 3.81 3.82
SFP 0.60 0.61 0.63 0.62
SORKON 1.70 1.82 1.87 1.86
ssc 1.62 1.68 1.71 1.62
SSF 1.10 1.12 1.15 1.16
TC 0.61 0.62 0.64 0.64
TF 3.10 3.03 3.04 3.04
TIPCO 0.91 0.93 0.97 1.00
TUF 2.26 2.27 2.33 2.30
TVO 2.34 2.52 2.75 2.85
TWFP 1.43 1.50 1.54 1.53
Aiady 3.05 2.94 2.98 2.96

winung: "aanduidafaunfazlihumdwandudnadoUiudpluadsi

A Bloomberg L8z Setsmart

' A o ' d a &< . @ . o v A R a a
nndnadsliulys PBY vaindullouifisunizesnguainanndiadu Ninsmenstiudase
wwanldaafudaunad 30 i'usl,umiﬁ'wmmmgaﬁwaa GD uaz ABP Lﬁaamna:ﬁauam’a:ﬂaqﬁ'ﬂﬁaﬂdw

AadndaunasnIntnnang lasfuwimsmyadizas GD uaz ABP ldail

AU AIULIN

UI9N ﬂéjuﬁ%ﬁa ﬂéjwﬁaaa
GD 768.66 732.36
ABP 413.13 393.62

WNEME: MuwsnInyadIauliTues GD uaz ABP i Tuh 30 Inuew 2554 uazAnLaie P/BY

daunas 30 Tuvadudazngy

4.2.2. ByaAINTYD

a v %
4.2.2.1. 7yaAvwauI YT (Book Value Approach)
a v v A & ad A da e, & & o o a

madsafuyadiuaainyd Wwitmadsaduidldmiisianumusnlunsdimlszesfanislu
awaa uazdl ldmzriauldiduisyadiamafiviaiioosfuning uddumausaliifuisyadiauind mae
& a ' v a ¥ < a 1 a a ﬂ/ a a
VA mik madszluyadiuzas GD uaz ABP mwAthilunslsmilivanyadautnivasdunindans &
uniwdunniaunw) wiarinudiusedgiionu 109 GD uaz ABP 9MNIUMITUT0I GD uaz ABP

ui 30 Unuew 2554 GITEAXIBAMUANTNEUIH
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AUIY 1 IULIN

8N IUINEY
GD
Funiwdmwanudnd o 30 nwisn 2554 351.28
#n wilRuTawsE o 30 inwiow 2554 71.28
yaAawNINggns 239.92
=]
Funiwdmwanudnd o 30 nuwisn 2554 200.22
#n wilRuTa s o 30 finwiow 2554 111.36
yaAawNINggns 128.95

4.2.2.2. /515U 39yaA1A 1YY (Adjusted Book Value Approach)
‘I,umsﬂs:l,ﬁuga@hmaa GD uaz ABP lagiti ﬁﬂ%ﬂmmqmﬂuaas:ﬂ%’uﬂ;oﬁuw%’wﬁqﬂ%mao GD
) Y Y - A o o
uwaz ABP anumandluta 4.2.2.1 dadayainniuauns Due Diligence 28 GD waz ABP Giiavinlan
v { L3 . & s o U {
{190y uazseun1T Due Diigence 184 GD uaz ABP &vdavilasgiFuiziyniand lay
A o o o A AV v R A o A a & A o o A
1%5’1?JG’I%‘JNEI@W]'II@]EJEL‘HEI’M’IEU"Y]NJ'I’]H legtisanuFeswas GD dumBfenaiedu lasfisumadanyfa
A 'Y Al a a A a vaa 2 A P’ & A ° @
anuFssdum BsufannnituuuumSiuldidyanaaiell 2554 Aaiuanuiiosiiwan 0.49 Suun
{ U é a { a Y { 1 { a a I
AMULFLIAIUNIINBTILANANTERLLUTIENNTAN TN EWn o Rdne Lﬁmaauuqmw 2553 datdu
{ ° Y { Y A a { A { a
AMULFLITIUIN 1.62 S 1ULIN m’mLﬁmmum@mm@mﬂmiﬁmmumﬁgamqu Lﬁalﬁauuqmyu 2553
A o & A ° o A 'Y Al a A
LAZLABUTUINAN 2553 FINLDUAMULRLIIIUIN 2.96 S1ULIN BAZANVULFHIG WA BTIAAINNNNTHULDD
NumInEduldnn m A 1u§hwua\m'ﬁaﬂnmﬁa'3'uﬁ 27 5UNAN 2553 LDUANNLFESIIIUIN 0.33 A%
1 lagFenstnsdusiandnEu 540 SuUn

A v

dmiu ABP lififateddanle 9 nmenuamnandduliliodyyadautys

mMIdmmyan1Tad GD waz ABP muAtuiuyadianutinddmmldas

AUIY 1 IULIN

U3 TIWINIIY
GD
Funiwdnwanudny® o 30 fgwow 2554 351.28
Ain RFEUTINANTYT o4 30 Ao 2554 71.28
yasnFunIndans 239.92
o A Y Ad a a A a vaa
#n anuEsidumBsaiannnsiuwwomsduldfityana 0.49

fi397) 2554

o a 9 A a A A A R A
$in ANURIIGUMBTIAaNMIBBLuLMBEulann m Ass 1.62
lwdeufiguwion 2553

o a @ Al A a = oA A A
wn ﬂ’J’laJLﬁﬂx‘]@’]%ﬂ’]‘]&‘mLﬂ@]ﬁ]’mﬂ’lif;lul,m‘l_ln’lﬂgaﬂ’lL‘W&l LUalaab 2.96

Inwiow 2553 uazlAawiuiay 2553

o A o ad A A A A Y A
$#in ANUFsIGUMBTIAanmMIBwiuuBEuldann w Ase 0.33
‘Lumummmiammﬁﬁuﬁ 27 5uAY 2553

yaAanIslTulaaame i 234.52
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8NNY AWILIU

Funiwdrwanudn® o 30 nwiow 2554 200.22
#in wikdusme s o 30 Saunew 2554 111.36
yadnFunIWdgns 128.95

TNumIliudyadimetas -
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B = DAIINITHUNINYBITIAIKUADNS 0.43 — 0.50
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o A ' a A8 o o o a
Aunsdssfiugadilasis DeF dsdrilsfsanumanialumsriiilsvesfianislu

P!

2. d8yaa7n Bloomberg b Uit 21 woAsmen 2554

lagdn B Swamanduadodisiiminuas Unleveraged Beta (By) vasnguiiouiisumasnga

1agl Unleveraged Beta L4 Beta 2adudazuSunfihaundiunansznuannlasiaianmensduesn’iy wwilen
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%ud’)’mi‘]ﬂﬂvmﬁﬂ’ﬁ:ﬂﬁa% ANUBITHIN LeVeraged Beta (BL) (maﬂa"ﬂ’]ﬂ Bloomberg ™ IUN 21 WHAINIYY

2554) laglfgasdwinaadt B, = By * (1 + (1 - Tax Rate)D/E) lan D/E Aadanaduduiiudasiuvasy
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aanilly uazan @
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wenaniinUinnadslévinnsiesianala (Sensitivity Analysis) lag3suaanszuangg lag
I¥dudsrassanmaduladedusssanusfudidaiuesin lain uaz To vas uily uazsruauiudsniu
Tatin uaz Ta vas uts Adaiinluuds:d Tasinuasannmsduladetiuassannsiuddauasin Tasin
usz 1o vas uls asusfonas 2.8 9 6.8 uazdruaniuasin latin Aladuluudasdaound 4 f9 8 1 uaz
Fruamdule vas uls Aladialuudazdaud 0892 $u Lﬁ'aﬁnmNans:ﬂumawa@hsmmao GD uag
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AU 1 AIULIN
2.8% 3.8% 4.8% 5.8% 6.8%

4 Nudall

— 817.56
0 Nusiall+

1,013.52 1,225.80 1,455.68 1,704.52

|
gl
>

@&
2= 9 A
E SR 852.05 105277 | 127024 | 150577 | 1,760.74
= 0 Nudail+
= 6 Mudall*
& 952.29 117040 | 140677 | 166283 | 1,940.10

1 Sudall+
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!

AIWIWBINUNL
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1,054.92 1,290.40 1,545.67 1,822.27 2,121.85

o
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RUIE T AIULIN

2.8% 3.8% 4.8% 5.8% 6.8%

6 Sudall*
1 udall+
7 el
2 Sudall+

1,085.16 1,339.45 1,615.34 1,914.51 2,238.80
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2 Sudail+
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)
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mBGuldifyaaairinuiasar 23.0 vearlegn® lull 2555 uaziasar 20.0 vasrlignd audd 2557 1w

a

Y o [ a vaa o { a ) 9 = o
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Do
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° Sy . o % 0 . a o A
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o 1Y ¥ o o v = a oA o
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| a ) ad o A
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ad o '
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