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Ticker: ATP30
Huhaanuazdnszudn (Eudfu) 440
YAARAA (§11L) 704
yaA1manA (US$ m) 20
3-mth Avg Daily Turnover (&11u1) 10.69
SET INDEX 1,474.92
Free float (%) 42.37
Major Shareholders : %
NAN HTNA 22.10
ngu Wdladag 19.10
Key Indicators

ROE - annualised (%) 14.0
Net cash (THB m): (132)
NTA/shr (THB): 0.6
Interest cover (x): 3.0
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52-week High/Low THB 2.14/THB 0.83
1mth  3-mth 6-mth  1-yrs YTD

#N/A 684
#NA - 471

Absolut (%) 185 111 70.2
Relative (%) 143 44 458
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ATP30 — Summary Earnings table

FYE : Dec 31 (THB m) 2013 2014 2015 2016F 2017F
Revenue 206 234 264 312 356
EBITDA 37 52 65 106 129
Recurring Net Profit 6 8 12 38 48
Net Profit 6 8 12 38 48
EPS (Bt) 0.04 0.05 0.04 0.09 0.11
EPS growth (%) n.a. 25.0 (32.5) 153.6 27.1
DPS (Bt) - 67.50 0.02 0.03 0.04
PER 40.0 32.0 40.0 18.7 14.7
EV/EBITDA (x) 11.0 9.1 9.4 7.9 6.7
Div Yield (%) - 4,218.8 1.4 2.1 2.7
P/BV(X) 3.9 3.6 2.2 2.6 2.3
Net Gearing (%) 230.3 305.5 47.6 49.0 51.7
ROE (%) 8.7 11.3 5.1 14.0 15.9
ROA (%) 2.2 2.3 2.4 6.8 7.9

Cons. Net Profit (THB m) - - - - -
Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS



INCOME STATEMENT (THB mn)
FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2014

234
52
26
26

(15)

12
()

13.7
396
45.7
388
388
329

2014

(1)
15
23)
9

Source: Company reports and MBKET
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2015

264
65
34
31

(19)

14
2

12
12

12.8
25.0
16.1
46.8
46.8
13.7

2015

87

2016F

312
106
51
55
(18)

38

38
38

18.2
62.7
78.1
219.0
219.0

2016F

38
51
(18)
(1)

18
87
(103)

(0)
(103)
10

2017F

129

141
218
20.0
271
271

2017F

48
63
(19)

18
111
(121)

BALANCE SHEET (THB mn)

FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross Margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2014

301
1

1"
32
345

24
88
147
14
0
4l
345

160
228
217
(70)
0.4

2014

18.9
22.2
113
34
113
23
34
1350.0
1.7
0.7
1.3
36.0
58.6
0.9
305.5
53
1.3

2015

351
2
97
36
487

82
159
14

233
487

314
221
124
52
0.55

2015

224
246
11.6
45
5.1
24
45
0.6
1.6
05
1.9
36.5
60.8
0.2
53.2
39
0.6

ATP30

2016F  2017F
414 472
1 1
100 85
41 46
556 603
131 110
140 175
15 16
0 0
269 302
556 603
440 440
232 240
132 156
10 20
0.61 0.69
2016F 2017F
26.3 26.5
339 36.1
175 18.4
12.0 134
14.0 15.9
6.8 79
12.0 134
0.4 04
3.0 35
0.6 0.6
1.9 2.0
36.5 36.5
60.8 60.8
0.2 0.2
49.0 51.7
2.7 2.3
0.5 0.5
i1 2 a1n 8
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S
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Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
HOLD/TRADING BUY /TAKE PROFIT  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

13 ngNHIAN 2559

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

PE = Price Eamnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (10D) CORPO RATE GOVERNANCE REPORT RATING 2015

ALAAAA
ADVANC GRAMMY
BAFS HANA
BCP HMPRO
BIGC INTUCH
BTS IRPC
CK IVL
CPN KBANK
DRT KCE
DTAC KKP
DTC KTB
EASTW LHBANK
EGCO LPN
AAAA

AAV BKI
ACAP BLA
AGE BMCL
AHC BOL
AKP BROOK
AMATA BWG
ANAN CENTEL
AOT CFRESH
APCS CHO
ARIP CIMBT
ASIMAR CM
ASK CNT
ASP CcoL
BANPU CPF
BAY CPI
BBL CsL
BDMS DCC
BECL DELTA
AAA

2s BKD
AEC BTNC
AEONTS CBG
AF CGD
AH CHG
AIRA CHOW
AIT Cl

Al CITY
AKR CKP
AMANAH CNS
AMARIN CPALL
AP CPL
APCO csc
AQUA CspP
AS Css
ASIA CTW
AUCT DNA
AYUD EARTH
BA EASON
BEAUTY ECL
BEC EFORL
BFIT ESSO
BH FE

BIG FIRE
BJC FOCUS
BJCHI FORTH

MCOT
MINT
MONO
NKI
PHOL
PPS
PS
PSL
PTT
PTTEP
PTTGC
QTC

DEMCO
ECF

EE

ERW
GBX

GC
GFPT
GLOBAL
GUNKUL
HEMRAJ
HOTPOT
HYDRO
ICC
ICHI
INET
IRC

KSL

KTC

FPI
FSMART
FSS
FVC
GCAP
GENCO
GL
GLAND
GLOW
GOLD
GYT
HTC
HTECH
IEC
IFEC
IFS

IHL
IRCP
ITD

JSP
JTS
JUBILEE
KASET
KBS
KCAR
KGI

RATCH
ROBINS
SAMART
SAMTEL
SAT

SC

SCB
SCC
SE-ED
SIM
SNC
SPALI

LANNA
LH
LOXLEY
LRH
MACO
MBK
mC
MEGA
MFEC
NBC
NCH
NINE
NSI
NTV
occ
OGC
OISHI
OoTO

KKC
KTIS
KWC
KYE
L&E
LALIN
LHK
LIT
LIVE
LST

M
MAJOR
MAKRO
MATCH
MATI
MBKET
M-CHAI
MFC
MILL
MJD
MK
MODERN
MOONG
MPG
MSC
MTI

THCOM
TISCO
TKT

T™MB

TOP

VGI
WACOAL

PAP
PDI

PE

PG

PIW

PM

PPP

PR
PRANDA
PREB
PT

PTG
Q-CON
QH

RS

s&J
SABINA
SAMCO

MTLS
NC
NOK
NUSA
NWR
NYT
OCEAN
PACE
PATO
PB
PCA
PCSGH
PDG
PF
PICO
PL
PLANB
PLAT
PPM
PRG
PRIN
PSTC
PTL
PYLON
QLT
RC

SCG
SEAFCO
SFP
SIAM
SINGER
SIS
SITHAI
SMK
SMPC
SMT
SNP

SPI

SSF

SSli
SSSsC
SST

STA
STEC

RCL
RICHY
RML
RPC
S
SALEE
SAPPE
SAWAD
SCccC
SCN
SCP
SEAOIL
SIRI
SKR
SMG
SOLAR
SORKON
SPA
SPC
SPCG
SPPT
SPVI
SRICHA
SSC
STANLY
STPI

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
Svi TK TTCL

SwWcC TKS TTW

SYmMC ™I TU

SYNTEC TMILL TVD

TASCO T™MT TVO

TBSP TNDT TWFP

TCAP TNITY TWS

TF TNL UAC

TGCI TOG uT

THAI TPC uv

THANA TPCORP VNT

THANI TRC WAVE

THIP TRU WINNER

THRE TRUE YUASA

THREL TSC ZMICO

TICON TSTE

TIP TSTH

TIPCO TTA

SucC UPOIC

SUSCO UREKA

SUTHA uwcC

SYNEX VIBHA

TAE VIH

TAKUNI VPO

TCC WHA

TCCC WIN

TCJ X0

TEAM

TFD

TFI

TIC

TIW

TLUXE

T™C

TMD

TOPP

TPCH

TPIPL

TRT

TSE

TSR

umI

UP

UPF

Source: Thai Institute of Directors (I0D)
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Anti-Corruption Progress Indicator 2016
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2S BH
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AGE BROOK
AH BRR
AIE BSBM
AIRA BTNC
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AMARIN CGH
AMATA CHARAN
ANAN CHO
AOT CHOTI
AP cl
APCO cM
APCS coL
APURE CPALL
AS CPF
ASIA CPI
ASIAN CPL
ASIMAR csc
ASK CSR
BCH css
BEAUTY DELTA
BFIT DIMET
165un155usav CAC
ADVANC BKI
AKP BLA
AMANAH BTS
ASP BWG
AYUD CENTEL
BAFS CFRESH
BANPU CIMBT
BAY CNS
BBL CPN
BCP csL
N/A

A BJC
AAV BLISS
ACC BM
ADAM BOL
AEONTS BR
AFC BRC
AHC BSM

Al BTC
AIT BUI

AJ CBG
AJD CCET
AKR CCN
AMATAV ccp
AMC CGD
APX CHEWA
AQ CHG
AQUA CHOW
ARIP CHUO
ARROW cIG
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Source : Thai Institute of Directors

ANTWAY
v
faya

4
daya o

- FdsznAanunsnalidindan CAC

- 'l#5unns¥uses CAC

'
a o ay

IEC
IFS
ILINK
INET
INOX
INSURE
IRC

JAS
JMART

GTB

OHTL

oTOo
PAE
PAP
PATO
PERM

S11
SAFARI
SALEE
SAM

SINGER

SAMART
SAMTEL
SANKO
SAPPE
SAUCE
SAWAD
SAWANG

SOLAR
SPA
SPG
SPORT
SPVI

TCCC

TCOAT
TFD

TGPRO
TH
THANA
THE
THIP
THL

T™T
TNL
TPA
TPC
TPCORP
TPP
TRT
TRU
TSC
TSE
TS
TSTE

VG
VIBHA
VNG
VNT
WACOAL
WAVE
WHA
WIIK
WIN
X0
ZMICO
TRUE

YUASA

mﬁ:ﬂn‘wL°]JﬁmuIﬂNmﬂ,l,mi"mﬂﬁﬁmmmmLﬂﬂﬂnuimﬂlumwi'aﬁmm?m (Thai CAC) 18981 ANEILETNAD1TWNI98NTL3 0 Ine

'
o o a

JUN)6 Wnuneu 2559)

q

13 ngNHIAN 2559

§2ngu An

9N 7 a1n 8



AUINTUNNA
dninawlug

g1n13dinenn i eenilaiaa wan Euniadad
414 20-21, 24 1997 999/9 NUUNSTIA 1
UINLNAY ALadl n3amw 10330
n30-2658-6300 n96130-2658-6301

VNS

125 enpsiteadatumantn

U 3 nuunyin uredaysnisue
LUANSZLAT NFNN 10200
30-2225-0242 T9an30-2225-0523

swufuinden

622 a1PsAanIniEen Gu 14
NULATLIN UINARBIFY
IAARBALAL NFUNWT 10110
30-2664-9800 N96130-2664-9811

AT .

215 @1A1sunsus lavi 4u 5
UBLENITULINALTLEA
LIRANRUEA NFUNNY 10100
30-2622-9412 In9@n30-2622-9383

1uandl

3105 @1A1aduaniA WA

U3 DUUAIANETT UI99ARRIAL
ANzl ngamn 10240
2.0-2378-1144 nsans. 0-2378-1323

analszguh B
55381A15LABZHANREN B1ATTE Tu 14
uusTsIn wrssinnzdu

AT NFANW 10400

2 0-2250-61923a130-2250-6199

MUITIWG

78/13 108ATING2

RISV

IALNQLIUNGINNT0220

s 0-2363-6736134130-2363-6735

AWNBINAD ) B

21AsaiNacie i 1544 3 fieq C
OUUAYNIN ) 5570EMeIAE (1NARBIAIMIE
AT NFUTINNMIUATI0110

390-2714- 9222Tn3an3 0-2726- 3901

11875 B
ernsdinaunmalesu naa du 14
el 408/58 nuuNAlEEY warArauly
wAneY N NPIMNEMILATI0400
30-2619- 0178In9an3 0-2619- 0179

AUANIWNIR

aandadlual 1

244 grpnsdnineny du 2-3

auudaae Muameen snunadiaadeslua
Swdndeadlud 50100

3(053) 284-000 Tnsan3(053) 284-019

a11anthe B

319 gudnsindunianandn 4u3
auuland-aa Ausdausen
funaidiasdminanie 52100
3(054)817 - 811In3a13(054)816 - 811

AT .

180/1-2 @nANTANTRLE F1 2

DUNALNIN AuaTadiu

Sunaiilaszans Smdasyaes 21000

3 (038) 862-022-9 nsans (038) 862-043

AVIANNTAIATIN

74/27-28 B.UNAUNT 4

OUUNWIZIIN 2 A.UNaDe a.nﬂm
AAYNTAIATIN 75000

3 (034) 724-062-4 3@ (034)-724-068

AR
18 nuuAsiities Auaasia
funaiiles Awdneza 95000

s (073)255-494-6 Tnsans (073) 255-498

fNUATITENT 2

191,193 nuugdaa sinualuiles
Sunaiiles Aminquaes1iia4000
3 (045)209339 naans (045) 209-044

aalan B

159 1ANATHERAT TU 25

Faugyuan 21 nuualAn uensprBuAtmile
wAdU NN 10110

30-2665-7000 1913026657050

fAnATUATUNS

SinsasmnAuiBig C 4 1 1aafi 425 w5
nuuAuATUNg Auadlraunile suneidias
Awmdnaynalsnig 10270
30-2758-7556 n9a130-2758-7551

#u1Waiaas wiia Sidn

94 wy].2 gudn1akn NaeFnaia Xe@n e 091-02
U G F n.nvaltdu n.uszasilng

2.50u1j3 a.umusnil 12130

a1 1 Tns. 0-2958-0592Tnsens. 0-2958-0420

fiu 2 T2.02-958-0992 Tnsens 02-958-0590 5ia 400
snusiles .

52 1A9siizwandn du 20

ouuAaN uagieaed wauedn

NN 10500

30-2231-2700 n98130-2231-2130

m'ujuﬂ'ﬁ'u"laétmuﬁ )

1997 587, 589 AuinnsAuduladuaud fias BOo1 A
G fien auusaBuns umeAuwens

LIAAULNENT NN 10230

3 .0-2947-5800-5 In3ans .0-2519-5040

fananIuns B
496-502 91AN3daFUNINANT T 8
18471 6 NUUNAWAR WtgNAT
LAyudl ngamne 10330
n3.0-2256-9373 Tnsang .0-2256-9374

Anumansdegsiaindnd
110/1-4 81073 10 1 1 18371 110/1-4
outlszmiuuanejsaasiies
WAMANE NGUNNEMIUASI0210
30-2831-4600Tn9a13 0-2580- 3643

anees dud

81A17 All Seasons Place Retail Center

13 189311 182l 87/2 oAng unequiil lwntnud
ngamw 10330

3. 0-2654-0084 n3ans .0-2654-0094

A1 SINAUNY

1nez w1ile nail .
il 7/2-7 Audnsin ez wadle nod 9 1
DUUTHATUW WIHNATHILEY LWARZHILE
NIUNHAWILAT 10240

s 02-111-3185 sans 02-111-3184

s ndedlusl 2

201/3 nuuniing fuaMIeen
funadlandeslusl

Swdndeadlud 50100
n39(053)284-138-471n3812(053)202-695

fangiuni

137/5-6 NUUATEY

sualuiiies snaiies

Fwmdngiun 32000

s (044) 531-600-3 Insans (044) 519-378

MUT2EDI 2 B !

1A79s TSK PARK U1 taeil 351-351/1
auugyEIn muafiunss suneidles
dminsread 21000

s (038) 807-459 nsans (038) 807-841

s ing

1,3,5 1e8979iiA 3 nuuARayanl
sinuamaluey anemalug
dminasran 90110

n3(074) 346-400-5 Tnsan3(074) 239-509

v

16/11 DUWINTIINEN Aruaviafiu
Sunaviafiu dszaouAsiuizri1o
n3(032) 531-193n38n7 (032) 531-221

anFadlwiiisfiug wia

114/25 Wy 4 AnuavuerAf
gunaiiles Smdndacludsoooo
Tn2(053) 248-995M7a"7 (053) 248-996

g

56 81A9AN Fu 5

AUUANN U9EIEaA 1waLeEn
NN 10500

30-2632-8341 n9a130-2632-8395

ANNNIANY

30/39-50 eA1sdIneARzaB AR
U 14 ouuNNANY AUaLRTY
funaidiaeuunti Swdnuun 11000
30-2550-0577 Tn9@n30-2550-0566

VNS .

99 a1AsdINIUIABTNEAR insz 4 12
nuuFIAAin-viawss wnyaala
LRSS NgANNY 10600

30-2876-6500 N96130-2876-6531

anaiiluingda ) B

7/129 ennadiuniathundn 44 3 fiae 302
ouuLsNE W wansegnudiTung
lwauanantiaanganny 10700
30-2884-9847 n9@130-2884-6920

sndan

6201190tz 41 4

AUUAAN UNETHIA

ALNIN NFIMN+10500
30-2231-2700 n9@n30-2231-2418

awaiquna |
saasnlaiqunIniiulinu
DULFIAAENULNALUAS
LIARLUAINTIUNIN 10400
30-2641-0977 n9a130-2641-0966

AT

99/9 ngffizenmsiunianad udeiang
28l nanediutd fiea 1401
nuuudeTRuE fuALNRATA
gunathninta damdnuun3 11120
Tnadwii02-835- 32833 02-835- 3280

gawaln }
arnsinaiuntnd du 4

nuunanln lwAsmnd

NN 10400

3. 0-2251-4099 nsang .0-2251-4098

AUUATTITRNN
1242/2 ennaguinisfaes Nead fied 13
41 7 nuuimsnm Aualudies
funaiiies uasmaRNT 30000
3. (044) 288-455 n3an3) .044) 288-466

#1119 UAsITEIT B
ernadunianands fiee G3 1u G
il 311 vy 7 AuAKATTUN
funaiiies Awminquaseonil 34000

3(045)265-633 n9819(045)265-639

fAUMF
351/8nUUURALALARANA
gunaidles

Fmindums 22000

T2(039) 332-111N7812(039) 332-444

angsgind
216/3 waffi 4 QuUTUINIEH

fuanzamie Srnailesqeunianil
Swingeugiantl 84000
3(077)205-460 T3a13(077)205-475

AVAULIY

163/1-2 nuunanaiiles assdumaaanmALIat
funaiiies Sain 28uTY 40000

3. (043) 225-355 n3ans) .043) 225-356

angiuns 2

12/27 nunianus Aualudies
Suneiiles Smdagiuni 32000
3(044)531-1819 Tnsans (044) 513-887

ATP30

andinousundi |

55 anAsinauawans 91 G e 1005
AUUATUATUN UaUBLEY
ALlszian NgamWe 10260
30-2320-3600 n36130-2320-3610

AN

1693 @13dinaugudnsiiunianaidt a1aniin
41 11 ouunvaledu ureananie

LIAARANTNFANN 10900

30-2541-1411 n3a130-2541-1108

ANUA .

275 wafil 1 \ABTNBARLINLA 1 8 NUMNTTINEN
UINUNUAMTE 1IALLA

NN 10160

130-2804-4235 n36130-2804-4251

ansms .

10/92 81A15818957H2 Fu 7 nuuamsile
w2aRAN 1IALNaED

NFANNUMILAT 10500

3 .0-2636-7550-5 aans .0-2636-7565

auaas lul .

18271 999 / 3 Tasanns wes il 4u 3
OULNSYITN 9 UINAILVAN ITAFIUNAIT
ngaMN 10250

3 .02-716-7816 Insans 02-716-7815

angludin el
323 @113 e umediu 17
auudan lwaunedn
NAUNW10500

n30-2680-4340 T3n30-2680-4355

Az wiie B

735/550yayy Forth wsaenms Efu2
NUUATUATUNTULIEIUNAN (Aaadllsziaaidlamile)
LNz lIug NTUNN 10260

3. 0-2108-6300 , 19415 0-2108-6301

aududad

21077 \uidadiu 15 ios 1501
18971 4,4/5 DUUIITA UL
il ngamw10330
30-2658-6300

kTt T3V

55/60 wafii1 TatqIaes
waagudmefndunianandsali
Fuaiadin 8newiles gaLE 20000
3(038) 053-950 Tn7a13(038) 053-966

AVNAYNTAIAT
322/910unande

Fuanwde Snneilesannsaing
AminaynsanAs 74000

39(034) 837-190 3a13(034) 837-610

anqifin

waa@1 1, 1/1 auuvjenn Auananlug
gunaiiles Awminging3o00

3 (076) 355-730 nsans (076) 355-730 sle 119

aesylszina .

i malhi Tadin a1aneiny du2

waefl 559 v 1 suatiwlusivueding
aneadylsanadmdnaszufia
3(037) 226-347-8Tnsan3 (037) 226-346

A1WIUATAITTA 3
181711/15-16 nuuaTIA1 Auatantiatn
unaiiles AminuAsa9sIAE0000

3 (056) 314-150 nsans (056) 314-151

ANFuas : lenansauiidpiniuanuvasdieyadl usa. vanning wduued fads (Uszmalng) Wiwinhidetedseneunuiruzdausaaesidain Geillivanainaugniiewitesuysaizasdayaninasusietnele wazienansiladninduiedselasilunisld

) o = C S auys e cd oo a o & o a o < T o & avs e . & & = o o
Lﬂums&aﬂi:nﬂumimMu’lﬁ'lummmummu N1VISJ’1Wl]ﬂi‘:ﬂdﬂIWﬂ"/\"]t‘l‘ln'ﬂ’lu’}[i‘ﬂ'ﬂu’\n’]i“nﬂ'ﬂ’]FJW&nV\ﬁ‘Wﬂ“lﬂIﬂFJlﬂW’T:W)‘ﬂlﬂuﬂ’h‘V\’ﬂﬂllﬂﬂﬂ’N'Lﬁl unm\quwa'l.'nﬂmﬂa'lumnmiuﬂfmaunu'umdmm:mmmuau 1 nammimnym’ummu'l.umimmu'l.ﬁn'w

amuliivnzauuningdl vslanudiuiusasetluenasiilupnadiudauiaresidain una. vanmind wifuur fuds (Uszmalng) psenaufimmsuaswineuseniinlidnuiesiuiesiuanudiuiivasegluenarsiifaausiaticlan

13 NSNHIAN 2559 utih 8 an 8



