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13N Avua i 1 satiesriniedeyindu 5,358 uamsiaan uazivua lidfuinawnnd Tnaiidns
wulawinAufesss 2 Aaansrazilsruninis (8198933119099 N T99uIN AU 4-5 Ana Tuginalileagiiin
a1niu o booking.com) Iag MM ANAdNaz@NNsaRNn1sRaNALieLfuTAN lHAInane
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anRHUNF Wudiu Ineidsn Anunualfvindubesas 58 199918 lAsn (1A8819B9MINLLLIATINNFURILTEN
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1.3. :erlfiau
seldan Usznaufag saldArfanssnnazaln e lisuinded snaldAraauniannig Wusu Asdly

Andbenay 4 389978 lis0n (TnadneBamuunulansenIs1eaLBFEn andszaunisniaeifizume MM)

2. AUNUNISTIALEMS
% v a b4 % Y a % o d‘ d‘ 1 v d‘ o o 1 78N
fiununislitgnig dsenaudon fiunuliitanistieann eams uaziAsesan A ldnasduntingu A lgdane
d‘ % b % Y a a U % b % = a o
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3. A bgarelunisanasusung
A lganalunisenawaziianng dsenauson Anldanelunisaniiuanu A lgananiinanu A1L@aNsan
AN NN AN3 199N AN NNINANERS WAL A lERNsanewazi3rAnlugatay 37.95 18

e lfisn (Taadnedemuunulaan1s1e9L3Eny anszaunisnizesgiisms MM)

(R un) 2561F 2562F 2563F 2564F 2565F 2566F 2567F
melfzan 5.19 62.26 62.26 177.42 202.14 230.58 262.89
Fiununisliitanig 2.73 32.77 32.77 78.48 87.58 96.26 106.06
AnldanelunsrneuazLisung 25 13.4 16.7 87.9 88.7 96.6 106.3
lsgna 0.00 2.15 (1.47) (3.15) 11.32 20.70 31.99
(Rnuum) 2568F 2569F 2570F 2571F 2572F 2573F
iz 294.67 306.01 318.08 330.46 343.64 357.17
Fiununisliitsnig 115.76 121.06 126.27 131.72 137.43 143.45
Al lunsnauaziisuig 115.12 112.2 116.5 120.8 125.4 130.4
flsgnsa 43.95 52.82 56.66 61.10 64.69 66.61

4. ams1diuan (Discount Rate)
13t fnuualiidnandauan winditbesay 10 WeldlunisAuniyariaqiiuaeinssualuan nuuaniu

Uszilszaunisnlyesiiiznis MM

TnaaAaaNNAFIUINAY BINNTOATUIMNTEUAIIUAR (Free Cash Flow : FCF) 184lAsanns Aaill

(&1uun) 2561F 2562F 2563F 2564F 2565F 2566F 2567F
NILUARUAATAINANT
(55.83) (209.15) 14.81 32.75 44.20 51.86 62.09
(Free Cash Flow to the Firm)
yaA1aqTurIaINTEUARUER (50.76) (172.85) 11.13 22.37 27.44 29.28 31.86
(&,ququ) 2568F 2569F 2570F 2571F 2572F 2573F
NILUARUAATAINANT
46.31 72.96 74.95 77.05 79.41 612.47
(Free Cash Flow to the Firm)
a9 uIaINTuARUAn 21.60 30.94 28.90 27.01 25.30 177.41

3
v a

AMNLARATINFY YAANAADUUNUNITAU Ao lanad

NAABLUNUIINNITAIY Y

ﬁmmm@mmmumnm@mnu (Internal Rate of Return: IRR) 19.88
yarnaqiiugnaainnisadnu (Net Present Value: NPV) 209.63
3Y81Z108AUNU (Payback Period) 7.07
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1) 1B it Al (szwelne) Saia ugfedns lunisdsznaugsiasiuenmng “Au Bon Pain” us
Wusiaalullszmalng Fauauaanludsznalng o &ul) 2559 Suau 72 a1an

2) 131w Inatdu Inin (Uszwmelng) andm Lﬁuéaﬂawéluﬂﬂiﬂi‘:iﬂ@il.lﬁ;i‘ﬁ‘ﬂg‘i"]u “Dunkin’ Donuts” WALAEN
Gitaalutlsznatng S$wauananludszmelng o Al 2559 41uau 307 gnan
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Tuszndlne f$wuaugnaludszmelng o &uil 2559 41uau 34 g1
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1% ' o a o o

uanaNEeaaAInaIadinesiuLgo Ui dalinsagnuluisdmson WHun nawusonadausuning

¥ v
PR

nindzing (“SSTPF”) iluauau 22.5 & runiag gasuuazas 10 U AnduyaAviadu 225 Eruun isemniilu

Spuaz 33.33 (Toya nu Tutlaayanziiion Sui 20 Junan 2560) uazasnulunasusnedsisuningnindgds ng

] q

annin alega (“SSTSS”) wluauau 12.3 Aunidae yaruiasas 10 umAaluyaAIsAl 123 &1uum visedn

Wusesas 15.00 (deya nu Sullaayanziden Jun 22 &wnau 2559)

4. Taseds1esala

o

selfndnueiung useanidu 3 Uszinn Ae sgliaingsianda@udiuazviniauie smelfangsia

A A o a &y o o = = o Y o
ATNVNTURSLATAIND LLZ\]&?’WEIVLWQ’in‘ﬂ@L'ZQ@N’]@']L?@E‘]J Iﬂﬂu?’]ﬂﬁzLﬂﬂﬁﬂﬂﬂ’]u‘ﬂ’ﬂ\ﬁ'}ﬂiﬂ U

(Mg R1uun)

1l 2557 1l 2558 1l 2559
lszinnaela

ela | dndu | sela | dadau | snela | dmdou
selfiangsiandsAuAtuazyinfiauEe 271 9% 276 9% 325 10%
melFangafiaemnsuaziAiesi 2072 | 69% | 2562| 80% | 2708| 81%
mellfanngsiadeiindg 3agl 112 4% 236 7% 181 5%

Anlsannnisanuhaduninegdniag 487 16% - -
e/lFau 64 2% 114 4% 123 4%
EREY 3,006 100% 3,188 100% 3,337 100%

5. WOBRULASAMZNTTNAITUTEN
ey L4
51 Hoaiu
1399 NEWTAT e andm (Nunaw) BB luATe951ANs Inewaalmsd ade (NuNTw) Aaniiie

Fu 17 wyARnTew 2548 s iAnsilasuudasiieduaelunjansuiaisinenidiae sain (i) dungu

HINAY BN ANANS qaiiung

52 NANETIANUNNAYUEIEA 20 S18USD

AAL anaiusielug UIUNY % AU
1 mm@naw’é quiung 89,491,562 19.63
2. weAndy queiiung 47,928,147 1051
3. UNEUAT guztiund 47,289,982 10.37
4. UA.ANKY TUsITNART 25,508,267 5.60
5. UA.ANA TUSITNART 24,988,393 5.48
6. wanans giens 24,300,000 5.33
7. WIERZTY TUBIINART 22,183,332 4.87
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a1AL ghausnelug AUIUTU % AU
8. WIHANTIEY TUSIINIAT 16,644,546 3.65
9. wanud daanasan 14,031,410 3.08
10. WA.NNALA Taauadan 13,143,572 2.88
11. WUy usinAfe 11,449,625 2.51
12, WIHANNY TARRAINA 7,096,300 1.56
13. WaNgIzasd uhnAade 6,337,607 1.39
14, 13 Inenduifens ain 4,370,728 0.96
15. AT ANAT §UTHUNT 3,929,976 0.86
16. m.@nqmé queiiung 3,929,976 0.86
17. Weana uaAte 3,286,899 0.72
18. wawsine Joyeynananed 2,723,710 0.60
19. WA TussIning 2,609,601 0.57
20. wenlges antRasimd 2,380,000 0.52
fletunedy 82,184,190 18.05
20ATIN 455,807,823 100.00

5.3 ANdnusiuyaraniiaaleaiy (WaAnans queiung)

yanafiitadas AINANWUE AL LTENY Sauouuiiie [ndounisietu
(Hu) (Baaaz)
WILANANT gueiiung - udszanunssunistivag dszsudaviinfiiwisuaz 89,491,562 19.63
NIINNNIEIANVBILFEN
- uffedulvnjaenizsne
- Lﬂuumﬂ@ﬁlﬁm‘lﬁmﬁuﬁ et

qmﬂaﬁllﬁﬂﬁmmummq 258 ANNANAUSALWIIANENT guzTiung
1. WNEAINNAYA Taduadan - AauTd 13,143,572 2.88
1. A ﬂnqwéqmﬁum? - qmﬁffﬂﬂmmﬁﬁma: 3,929,976 0.86
2. .. ANAT quiiund - qmﬁﬁﬂﬂmiqﬁﬁm% 3,929,976 0.86

EREN 110,495,086 24.24
ﬂ@jmm:qmﬁm:ﬂumﬁhuéu ANNANAUSALWIIANENT guzTiung
1. WNBUH qavtund - q9AN 47,289,982 10.37
2. weAnde gueiiung - e 47,928,147 10.51
3. Ay ARn gusiiung - YATUANT (URTANNTBNNEANTY quziiund) 294,916 0.06
4. a.qy. AN qariiung - MAUANT (URENTeNNANTE qustiung) 291,286 0.06
5. A1 AR qusiiung - MAUTNE (URTTNEYeNWnaAnde gusiiung) 298,383 0.07
6. WNENTAN qUriung - AaNsareIunANTe guriiund 2,010,983 0.44

79U 98,113,697 21.53
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S a9 o co = o a9
yAAANLNE T8 ANANRUT L LT N Auuiunne  dadiunisnediu
(Hu) Gauaz)
) P Vo o co = = a &
nauasznainatiuluginguau ANANAUSALUNLANENT guziiung
1. RILNATUBTINART - PITNA 19953uastin 19N ANENE qaiiung 95,015,808 20.85
2. pIvnauiNAIte - A9ENA 284910 2RIUNANENT guriiung 17,825,042 3.91
3. peznatlaanadan - ATENA VBNAANTA VBIUEANANT guziiund 14,330,227 3.14
Tatiusan wwanuans (Yaraiineadiesniunimna 258)
79U 127,171,077 27.90

5.4 AMZNITNNITUTEN
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2. Mr. Bjorn Karlsson
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3. Mr. Rod Kimber
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6. a3UsnanisdrAnyluaunisiu
6.1 AULAAIFIUENTINU

(Wdagr: Bunnm)

2557 2558 2559 30 queu 2560

e NURMFIRADL) NURMFIRADL) NURMFIRADL) NUABUNIU)
Auniwe
Aunindnyuiiau
Ruanuarsenafisuiniuan 191.52 121.47 100.45 190.92
ﬁumnwﬁ'ﬁmm 4.06 8.13 12.21 1.00
qnwffm?’ﬁmmgﬂuﬁ%u 112.82 103.04 113.04 114.43
Aubnpavide 221.25 223.88 204.35 181.60
Fumiwdmuieuiu 42.52 61.81 77.05 86.44
sanAuninduyuidou 572.17 518.32 507.10 574.39
Aunsndldnyuidou
ﬁumﬂﬁmmiﬁﬁmizgﬂﬁu 3.59 3.02 3.02 2.94
L“qumnu‘lum”nw%wﬁﬁ@m 119.31 114.39 118.70 117.47
Ruawulutizsmio 238.01 237.97 230.78 232.64
@ﬁauﬁmﬁwﬁlﬁ@mmmu 435.26 392.44 366.35 366.35
i a1AsuargLinanl 943.99 1,015.63 999.76 1,008.18
ANANN TN 1,896.04 1,896.04 1,896.04 1,896.04
GUFIRES 91.26 86.55 73.40 85.63
Aunindlaififanu 1,167.33 1,095.94 886.30 851.30
Ruginanpgn 119.27 124.79 129.77 136.87
AunindnBRulfsaniaimind 7.73 10.64 11.94 12.19
Funindlaivauiuiu 1.11 0.36 0.37 0.31
sanAunindlinyuiiau 5,022.90 4,977.79 4,716.41 4,709.92
FONAUNINE 5,595.07 5,496.12 5,223.51 5,284.30

a o o & A o o ¥ A
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(g §1uunn)

2557 2558 2559 30 HnunEu 2560
e (qumFIQDL) (qumFIQDL) (qumFIQDL) (quAaaUNIW)

u'ﬁyauumdwmmﬂ;ﬁ@ﬁu
ilAunseu
fuﬁimmzzizumﬂmmﬂum?ﬁu 169.00 445.00 408.80 254.30
Ewiinskuazdnuiiou 448.23 438.04 515.23 403.78
ﬁuﬁﬁm:ﬂ:mq&u'mmmﬂumiﬁudwﬁﬁaﬁwum%wz
e 79.04 123.69 173.33 88.15
Hufszazenadauiinetuuednsznaluvibl 489.81 - - 499.50
MERUlAFN9Ene 27.50 12.61 11.54 7.09
Rutfunafngane - - 31.54 -
WA REEY 36.20 48.45 65.62 71.45
aNMA AU Y 1,249.79 1,067.78 1,206.05 1,324.27
wilaulsinsuiden
Rufjfinsrazantananitiunisiu - qw‘%mﬂﬁquﬁﬁqﬁmum
freznelumibedl 1,169.00 1,045.23 871.75 281.26
ufjszazan - 498.19 499.05 -
vilAunBGulEsenssmiind 392.76 381.83 330.37 321.78
nszniuRadesTadniineu 45.73 51.20 51.99 52.90
wiidulsimauAendu 8.30 18.29 31.64 35.28
sauviaWlinauiey 1,615.80 1,994.74 1,784.81 691.22
saunilAu 2,865.58 3,062.52 2,990.86 2,015.48
daureafiianu
IATEGIAT

nuannziau 418.14 546.22 640.39 704.43

nu‘?‘i@@ﬂé’wumLLm‘EWizLﬁmH@mLLZﬁQ 282.53 376.70 414.37 455.81
ArufiuyaAtiu

daunuyaAtiuanlty 337.77 337.77 337.77 337.77

dnuiusaAndfuano denu 37.01 37.01 37.01 37.01
quw,ﬁunumﬂmnﬂﬁﬂuuﬂmﬁmmumiﬁﬂﬁﬂu 131
tiat 384.56 291.40 294.77 690.26
inlsazan

nagIuda - drseemunguNIg 35.00 35.00 41.22 41.23

flsidnass 903.62 735.05 547.39 488.27
asfisznevurasdrurasfiodu 198.65 194.71 203.12 202.01
dauaesiflieturesi i 2,179.14 2,007.64 1,875.65 2,252.35
douvesiildaliFeililliunanuueniintes 550.35 425.95 357.00 1,016.47
sandounesfiaiuy 2,729.49 2,433.59 2,232.65 3,268.82
souniAuuazdnasfieu 5,595.07 5,496.12 5,223.51 5,284.30
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6.2 unlsrianu

(Wdael: R1uun)

2557 2558 2559 30 ﬁquwu 2560
e (UATIAADL) (UATIRADL) (UATIAADL) (QUABLNIW)

el L6
selfannnisng 2,184.01 2,797.45 2,889.14 1,386.57
malfannisliiiung 270.54 276.04 324.68 160.54
el

Nuupady - 7.50 8.38 4.24

paniiesy 0.85 0.78 1.20 -

#ﬂluﬂ 550.75 105.80 113.96 78.11
sansels 3,006.15 3,187.58 3,337.37 1,629.47
Algane
ﬁu‘vlumﬂ 800.43 1,115.86 1,175.35 565.46
Aununsliitsnag 204.71 231.76 239.04 122.67
Anldanalunnsane 1,156.63 1,445.59 1,488.59 734.38
Al lunn9LEmng 298.27 361.99 356.61 193.37
A UAINNIPANTLne RuayluLFEneas 12.62 - - -
°1nmnumﬂmiﬁmm@ﬁwﬁuﬁwélﬁ@mmmu - - 26.09 -
AIANUAINNNIFBLANIBIRUNTWE - - 154.93 -
sonAlEae 2,472.66 3,155.20 3,440.61 1,615.89
als@ianu)iendauutiennlsanituamuluuiinson
ANl [N 19N 1T ISU kA TN LA 533.49 32.37 (103.25) 13.58
douutinnlsanRusanuluiEsmson 15.60 15.71 5.47 6.81
ils@ianu)nenAldareninisidunasnrdisuls 549.09 48.08 (97.78) 20.39
Anld[nem19nns R (110.16) (108.57) (99.82) (42.89)
ils@aanu)ieun1FIuls 438.93 (60.49) (197.59) (22.50)
el (Al ane) nERulA (49.38) (11.98) 24.97 (0.83)
°mmuzﬁwﬁuﬂmﬂm@ﬁwLﬁumwﬁﬂmﬁﬂ (34.20) - - -
inls@ranw)dmiul 355.35 (72.47) (172.63) (23.33)

6.3 UNTZUANUAR
(Wdagr: &11u1n)
2557 2558 2559 30 ﬁqmﬂu 2560
e (UATIAADL) (UATIAADL) (UATINADL) (UABLNIW)
Ruangnd lannan (1)) luianssuaniiveu 82.23 143.73 292.50 13.07
Ruanagns lfunan (i) luAanssuasmu (653.05) (405.51) (144.39) (115.62)
Ruanagns lFunan () luAanssudnmtu 662.74 191.73 (169.14) 193.18
NAFINAINNNTULAIANLNTRUAAAS - - - (0.16)
ni:mﬁumLﬁuﬁ”u(ﬂmm)zw% 91.92 (70.05) (21.02) 90.48
RuanuazmaniniaumiRuanfuen 99.59 191.52 121.47 100.45
SuaauazsanisiiauwinSuanlanuean 191.52 121.47 100.45 190.92
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6.4 BRINAIUNNNTIUNEATY

Smandaunanas 3y 2557 2558 2559 30 ﬁqmﬂu 2560
NUmFIEARL) (HumFIADL) NUmFIERL) (HUARLUNTU)

AnT1daUANIWAAAY (Liquidity Ratio)
ARTFIVANTNARDY (V1) 0.46 0.49 0.42 0.43
fnsdauanwasesyuitawia (i) 0.28 0.28 0.25 0.30
ARINZIUANTNARBINTZLARUGA (W11) 0.08 0.12 0.26 0.15
ﬁ"m’]ﬂ'f;um{uﬁﬂu@ﬂuﬁmi’m (W) 27.44 28.84 30.35 28.31
i‘::EJ::L'J@’]LﬁUMﬁL@?ﬁIEJ (434) 13.30 12.66 12.03 12.89
amsdauLansaaudnurnlunisuanils (Profitability Ratio)
snainladiugin (%) 59.05% 56.15% 55.99% 55.52%
gn9inlaqns (%) 14.48% -2.36% -5.37% -1.51%
Snsmaneuunusaiiatiu (%) 13.02% -2.98% 7.73% -5.70%
ansdaunanatsz@nsninlunisaifiueu (Efficiency Ratio)
BRTHARALUNUINNAUNTNE (%) 6.35% -1.32% -3.30% -3.53%
ARTINARALUNUAINEUNTNE DT (%) 37.64% -7.14% 17.27% -18.49%
ﬁmiﬁmumuﬁﬂuauﬁwﬂ () 0.44 0.56 0.62 0.60
aR149uatAT1eulau8n19n19181 (Financial Policy Ratio)
ﬁmiﬁmwﬁauﬁ@ﬁmmméﬁ@ﬁu (i1) 1.05 1.26 1.34 0.62
ﬁmmmumwmmmfﬁw:m@nLﬁyﬂ (win) 2.42 (1.18) (2.26) (1.07)
BNIEIUANINANTENITN325NHWU (Cash Basis) 0.32 0.77 1.31 0.07
173119308 UM 2.94 N/A N/A N/A
fayanafu
yarmuLTyTsetiu (um) 5.26 4.85 453 4.95
M legndsiadiu (um) 0.96 0.15 -0.34 -0.03
Rutfunasiediy (un) 0.04 N/A N/A N/A
angnisiauis
Aunindau (%) 28.31% A77% -4.96% 1.16%
uﬁyﬁmqu (%) -1.77% 6.87% -2.34% -32.61%
dauvaaffindiu (%) 37.41% -10.84% -8.26% 46.41%
9elfisan (%) 42.52% 6.04% 4.70% -0.70%
Anlegns (%) 431.95% -120.39% -138.22% -7.99%

7. rﬁ?ﬁ@E‘mﬂm@miﬁ%ﬁumumxﬂmzwNmu‘?ﬂu
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