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2. n15usin (Fermentation Process)
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A11eETUsUNISEUERUEAT 2555-2557

(¥d78 : druun)

598015 U 2555 U 2556 U 2557

ASTLARUAAINNAINTTUANTANTUIY

ls (AnY) Neun® 165.50 113.64 228.26

Fen1sUTunsenumls @1anu) Jukuansu @1e) an

AANTTUAILTLIU
AdeusimuazAfnsIming 86.01 99.33 105.82
mMsusvandudaandeiduyarnavsiiagls Teundy) 3.57 (9.70) -
anU ([1ls) nnsImnedunsngnns (0.34) - (0.68)
¥ (fls) :nmsdmneduamuiangn - - (0.43)
fninmhedunindansuazdunsnd lifisnu 6.54 - -
drsesmauselovisyezenveIniinay 1.48 0.98 0.87
swlgnonde (0.41) (0.19) (0.26)
Alddenonde 53.73 58.64 57.08
Mlsanmssfiunureunswasuuladudundnduazniau 316.08 262.71 390.66
AU
Funsndsuiiunu (vt anag
Qﬂmﬁmﬁﬁmazqnwﬁﬁu (4.75) (80.05) (13.31)
AuAAuae 33.22 2.85 (29.32)
suyulsiudvsvduaslsdes 5.72 - -
Rudnearamthendedud (39.77) (320.25) (262.35)
Funswdmyuioudu (2.72) (11.97) (19.08)
duninglaivyuioudu (0.03) - (0.04)
widus L uuRLTy (arad)
dminsiuasdmiiay 59.26 (24.19) 62.22
wilAumsuioudu (0.64) 0.65 2.63
drsesmauselovisyezenveIninay - (1.06) (2.28)
Ruanan A4lUTu) Aenssuaniiunu 366.37 (171.30) 129.13
penilesu 0.41 0.19 0.27
Sremende (53.57) (50.34) (59.79)
Ruaagndan (9luTw) Aanssudniiuay 313.21 (221.45) 69.61
NIEULARUANINNINTTUAYY
Fofidu 91a13 wazaunsal (93.73) (104.50) (316.39)
%@ﬁuamu%mn - - (601.00)

¥

Fodunsngludsnu (0.16) (0.26) (0.91)
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318113 U 2555 U 2556 U 2557
Fuanfuainmsdmiieiuamuiangn - - 601.00
Ruaniuaniuganyuanisua 9.58 12.34 8.62
Ruansuannmsiudisdunindanns 1.08 - 2.13
Ruangnsan (A4luly) Anssuamu (83.22) (92.42) (306.55)
NIUARUAAINAINTTUIANIEU
L’Euam%’umﬂﬁuﬁﬁmwzéy’u (50.00) 524.21 218.46
ev1srAURUTUTEYTE (180.00) (180.00) (180.00)
L’Euamﬁiwﬁﬁﬁwﬁﬁumué@mLﬂhmsﬁu - - (0.04)
odutiuna - (24.00) (180.00)
Ruansuainnmaiiuyy - - 388.79
Ruangnsain (A4luTu) fanssudanitu (230.00) 320.21 247.21
Ruaauazrenafisuinduaniiaty (ana) qnd (0.01) 6.34 10.27
Ruanuazsienisiisuintuannud 5.66 5.65 11.99
Ruganazsensisuvintuaalarey 5.65 11.99 22.26

M131983UN I UNINISRUNE ARy

378N13 Miqe3n U 2555 U 2556 U 2557

90318 UANINARDY

NI IUANINAGDY (7)) 0.29 0.58 0.77
SnsdruanImeao s (17i1) 0.13 0.17 0.17
9RI1AIWANINAFDINTEUATUER (7)) 0.27 (0.23) 0.06
Snardumyudeugnuiinisén (i) 14.30 12.13 13.43
svgznanfunieds (Tu) 25.17 29.68 26.81
Snadumyuisuduiduiagy (1%11) 54.48 95.83 140.38
svozaeAudndIsagUiade (Tw) 6.61 3.76 2.56
Snardumyudeuwdmi (%11) 21.54 21.08 25.14
svezatvai () 16.72 17.08 14.32
Cash Cycle () 15.07 16.36 15.06
dnsdULanIANEINNlUN SNl

Snslstudu (%) 20.70 16.18 13.25
gnsimlsannsadueu (%) 16.20 10.76 11.27
Sasrrlsdu (%) 0.07 0.04 0.17
dnduRuansonsvinnls (%) 143.27 (124.01) 24.74
gns1Mmlsans (%) 12.15 7.09 8.77
BNTWANDULTILETIBVU (%) 16.32 10.75 16.18
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ansndunansuszansainlunisaiiueiu

IRIINANDULNUINEUNTNE (%) 6.76 4.43 6.99
INTINANDULNUIINAUNINED12T (%) 11.45 9.88 14.21
8MIININYUYBIFUNTNE (i) 0.56 0.63 0.80
993189UATIZAUTIUIBNIINITHY

é’mﬂdawﬁ?ﬁuﬁadawmﬁﬁaﬁu (W) 1.23 1.62 1.10
Sasrarumuasalunisiiszaenide (i) 6.76 (2.31) 2.37
dnsIEIANNENNTATTEANTERNI-Cash basis (i) 1.39 (0.58) 0.19
gn31n139eRuluNa (%) 14.63 67.98 68.40

14. M5ATITHLALAI1D5UNBVRSHNEINNIS

14.1 wanmsanduauluninsau

U3 f5elalud 2557 §1uau 2,500.43 Sruum nduainUneudesay 50.65 Inedrils

gnlud 2557 91udu 219.31 duum WnTunUneuseuay 86.36 o NIIMIvIELarUTINMYIY

enueaUTudiuawuntgUadlenuealulsena

AT IMUNGUTULUTY 91 LATALESUNISNANTOUUAT b

wazilsansangsiatenIueaiuvuAoudnauIn

'
a
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USurunsvneeniuealutl 2557 induannlneausesas 45.86 @1UIIANUI8ENIUDALAELAE

U 2557 winduantUneusesay 3.61 mud1su Wesnglasdieniusamislulsemealiinain 2.60

a 1

AuansaoTulud 2556 Wu 3.24 drudnsaeTulul 2557 Windudevay 24.62 9198 Wunau1aIn

€

=

Ssunaliuleuieendnn15aune ULy 91 wazuSuiaunsitunduwialeaas E20 way E85 Usu

43

'
a

WnTueganelles Inglaniguniuuialeged £20 sosudiuluiaiunsaldlaniun 3inlvdaay

v v P 2 o W & ¢ a = ' oA & o W
maQﬂr]{LGUL@VHu@aLW@NaNLUUUqMULLﬂﬁI%a@aaLWllllr]ﬂsﬂuaﬂ'Nm@LuaﬂLUuaqﬂ‘U

AN5IATIZRRANITANAUIUY

9 2557 9 2556 Ty (anaq)
s1eld AU % AU % AU %
Tel@ann1TUNe 2,496.28 99.83 1,659.05 99.96 837.23 50.46
3’1815514 a.15 0.17 0.70 0.04 3.45 492.86
S2uneEY 2,500.43 | 100.00 | 1,659.75 100.00 | 840.68 50.65
snela

U3t S5 0ldlul 2557 sauvieay 2,500.43 dvuum WintuannUneu 840.68 d1uum Andu
Soway 50.65 osndseldannisviseniuea 2,496.28 aruum andudesas 99.83 vesnels
590 WuduanTnou 837.23 duum Anduferas 50.46 1i8491nUSNAILAL AL IOV UBALRLTY
AuRTLstsFuLE) uarisielday 4.15 Auum Andudeas 0.17 vessgldsiy WiutuanUneu

3.45 a1uum Anduseuay 492.86

Y 2557 9 2556 Ty (anag)
Aldany . % . % .
ATUUIN ATUUIN ATUUIN %
ganue YanvY

Fuyuane 2,165.52 86.75 | 1,390.60 8382 | 774.92 5573
ANMAINUVIBWAZUSUNS 58.34 234 85.84 5.17 (27.50) (32.04)
ANMIINENNTEU 57.26 2.29 65.63 3.96 (8.37) (12.75)
SAUTIRY 2,281.12 91.38 | 1,542.07 92.95 |  739.05 47.93
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A lgIe

UFEnn faldanelull 2557 Tausiedu 2,281.12 Fuuw dfinduaindnou 739.05 duum An
Judesas 47.93 1Hosan

(1) dunuarstonuealud 2557 intundieu 774.92 ruun Andufesay 55.73
HesnuUTuauasdunuaisieniueaiiiniufesas 45.86 uag 55.73 AuAIRY
wremeingRummitnadadusuudilg fnauisiuantnousosas 7.46

(2) AldievswazuImsiul 2557 anasainUneu 27.50 duum Andudesas 32.04
osanilaldinelssnundneniusaamenisudni 1 ingauivugedansnlud
2556 watul 2557 anunsananieniuealanuuning?

(3) eildanensfulud 2557 anasaindieu 8.37 duum Aadufesay 12.75 ifleaain
fnsieAutuiiussesdunassvszemisilinenidedisanas

(@) lsangsiateniuealud 2557 dwiuaonsuani 2 lideaduanSiuldifyana
wsgldsumsdsasunisamuanunse sy Rdaasunisaayu wa. 2520 udl
ABRUlFTRyARadmuaenaREnd 1 fstusiuag 12.99 &uum desan
NUADILNITANATUNITAIY LU

. U 2557 U 2556
Mlsvudiy » »
ATUUIN % ATUUIN %
s1elea1nn1suY 2,496.28 100.00 1,659.05 100.00
Wi dunuany 2,165.52 86.75 1,390.60 83.82
flsvudy 330.76 13.25 268.45 16.18
Mlsvudu

U3t ffnlsdudulul 2557 S1uau 330.76 Auum Andudesas 13.25 vees1gldainnis
919 Wedsuiisuiuddoudifimlstudusiuiu 268.45 auum andudesas 16.18 vass1eldan
M3meuda U3Eme SSnilsduiuanandesannsmanngi unntmadadudunudiulngismn
iR una Tt dundn

T 2557 T 2556 Wi/ (anad)
mlsgns ) ) a1
A1UUMN % A1UUMN % %
U
Mlsgws 21516 | 98.11 11698 | 99.41 | 9818 | 8393
elsdu 4.15 1.89 070 | 059 345 | 492.86
FIuTaAY 219.31 | 100.00 | 117.68 | 100.00 | 101.63 | 86.36
lsguisau (Umsiavu) 0.24 0.15 0.09 |  60.00
NUER : Yarnnnzileuuag 1 um
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Mlsans

9 9

U3ema Ailsanslul 2557 1w 219.31 druum Aaduiilsgndiuas 0.24 v Wiindy

nTnausssay 86.36 LaanselaiutuwasAl9a18978wasUsNIsIIUNIA T8N 1SHRUANA Y

AUV IITIIAULA?

EBITDA uas EBITDA MARGIN

=

(1) usEme  EBITDA (Mlsneuinanlddneninistiu adRuladiyaaa Aoy
srauazAndenEy) Tl 2557 windu 391.23 duum deSsudleuiul
roufintudosay 39.88 ilesndiflsavsifintunuiituasdisiuudi

(2) U3t I EBITDA MARGIN 1w 2557 AmBudesas 15.65 vasselasau e

Wsuweuiulneuanassosay 7.15 wissanniise oty

Uszansawlunisvinnils
(1) usEwm ddwsarlsgrd (NET PROFIT MARGIN) 1ud 2557 Amiludosas 8.77
Aa o ° & v

voe3718len WellSsuiisuiulneunidnsmlsgvsfadusevas 7.09 ves

elasiu WuTuSesas 23.70

@) USHNY LensmanauwnusadIugneyiu (RETURN ON EQUITY) lutl 2557 @n
& v A P ~ U oA Ao o o vy Y a
Juiewar 16.18 WaSeuiieuivUneauiiisnsmanauwnusediugiovudn
Wudesar 10.75 windudesas 50.51

(3) U3EN T9RS1EUNENDULNUABAUNSWESIU (RETURN ON TOTAL ASSETS)
11 2557 Andludesas 6.99 WawSsuisudutneuniidnsdiunanaunu
sodunindsinAniluiosas 4.43 Windudevazs 57.79 lnedidnsdrunyuisy

YIAUNSNEIWINAU 0.80 Wi FainTuantneusesay 26.98

wi7e : duum

FIULNINSRY a Yuit o Fuil Wy
31 unnAu 2557 | 315unAu 2556 | (anad) %
Aunindsu 3,385.00 2,888.05 |  496.95 17.21
iU 1,775.83 178699 | (1116) |  (0.62)
druvesiieuI 1,609.17 1,101.06 |  508.11 46.15
yaAvunudyd-umeieviu 1.76 1.37 0.39 28.47
e : yarnnzideuriuag 1 um
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14.2 SUUEAIFIUSNTIRY

Funsng

[
a

USEMY TAunindsan e Yuil 31 Sunneu 2557 WinduannTuaud 2556 §1ulu 496.95 d1u

U Wistudesay 17.21 Usznaudne
(1) Aunswevauisudiuiuantudul 2556 $1uau 339.64 v utudes
av 51.70 1ilesan (n) fiduanuaysensiiouwinduaniiudy 10.27 druum

v3eTogay 85.65 (v) danuilnisAuargnviidduiiudu 18.19 a1uum v3esey

a¥ 10.29 (A) JAUAIALMABMANTUY 29.32 a1UUN KN30508aY 34.84 FId7IU

1
1A

T duingAuniniinnaidedisedidmsud 2558 (1) fiRudear g e
AUALNLATY 262.35 duum weseway 71.51 uag (3) NAunsndryuieudu

LT 19.08 &1uUm viseSesay 111.25

(%
v a

2 Aunswdlunyguidewintuanniudul 2556 911U 157.31 814U Ny

[ a

Spgay 7.05 1W099NNTaNAU ANILTUNISNRAS19UBNIYTININ VBN 4 way
neasduAunInNtIaia

wuauY

1 '
IS sl

USUNY UUUFUITIN & JUN 31 §UIAY 2557 anadanIuadul 2556 91UU 11.16 a1UUIN

'
=Y

anassaeay 0.62 11199310 (N) TLINMUNITALALLINNTDUANAY 53.28 AUV N3508aY 28.45

FedlngduarTmgAuninidinia (v) Ruiduszezduiazszeze1iindy 38.46 a1uum sedosas

q

2.43 111p9a1niin1sNEuRusEegdy Uag (A) nilAWBUINTY 3.67 Auum wIeTeway 21.25 dlngy

[WudsemavseleviszazenivamunauLazaaniiaang

] Yy 4
druvaIRnev

(%
a

USEWY Tehuvefieviusid e Jun 31 Sunay 2557 Widuainiuaud 2556 91w 508.11

a a

a1uum WinTusesay 46.15 yilviyaausudydiinduainduag 1.37 v Wuiuas 1.76 v

Wewndmlsgvifiadu 101.63 a1uum

- Mg : d1uum
NIEUARUER - -
U 2557 U 2556
Fuanansain (4lulu) Ranssudiiiuem 69.61 (221.45)
Ruangnzan (4lulu) Aanssuasmu (306.55) (92.42)
Ruanansan (4l Aanssudamitu 247.21 320.21
Ruanifiniu (aag) qnd 10.27 6.34
RuangninfuaIn 11.99 5.65
Rudnaunaeuaieein 22.26 11.99
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ASSULEANUER
(1)

(2)

uSEn Ing o:lns Buuass 310(uHzu)
s1wouds:91l 2557

UsEm dlduanansainfanssuanduaulul 2557 99U 69.61 a1uum
Usznaume (n) Mlsneaurina1BRulatfivanauasnendedtediuiu 228.26
a1UUM (1) S1eMsilinsenuRuan Wy AldeaNsIAn (@) dunsndainnis

i

AMIUNURNTY 324.10 AU Lesandignuilnisaiazgnuilay duan

Re

ALYIAD LALRUIIYAWNNUIANTOAUANALTY (1) NRAUINNNITANTUI UL ALY

De

62.58 &1 flesndidminisdwesdmisuiuiu uay (@) daenide
Py 59.79 rum

U3en Tduangnslolulufanssuasmulul 2557 91171 306.55 d1uuUm
Usenaude (n) finu ormsuazgunsalifisiy 316.39 d1uum dedulngu
nstafinu deasreiafunintina warlssnusdanszualnihdefedanm
U3ENY TRuangnsanianssudanidulul 2557 91uqu 247.21 d1uum
Usenoudne (n) Budifisdu 218.46 Suuw (1) panviuanisy 388.80 &1y

a ¥

(M) F5EANRUN 180.00 AUV M wa (1) Tn15anekduduna 180.00 a1UUIW

Y

ANNEIN5D IUNITUSUITNSNERU

(1)

U3Em fgnuiinisfwazgnuilou e Tudud 2557 Anludesay 5.76 ves
a v 6 = & - ga Y ! o o o v o [
aunindsin Fulugnuilndsliasuinuntiszdnuiy 184.00 f1uum dmsu

s sesAienilasduzgyiuegiunsinseionggnuiluasiansanain
Usgaunsalnmaiuduiiniue Feusenn lidlywmigyuasdslinusienis

[ £
a v o I [

AnunAtuY 2557 weisgnsla Fsluifinisnsdrsesdientasdoasanlud 2557

'
1

NN
a 2 & 15} Qy | a [~ v a v & aa v
AuAannae o Juadul 2557 Anlusesay 3.35 vesdunsndsiulaglufidunn
E@ouan1nwazdeluinansznuannsIAInaInianad 39kiin159InN15Re8A1UD

AuaAnraatul 2557 6NN

ANNARBILATANLNEINDYDITUNY

(1)

UTEN Adns1duaninaaed (CURRENT RATIO) wagilgnsdiuaninaades
57 (QUICK RATIO) Tud) 2557 winfiu 0.77 i1 uaz 0.17 win aua1au wel
gnsrduanIMAaemMLWSITAININNNNUNR wausEn Sellaiudude

] ° [ Y a a
WeanedmiuldiuRuyuryuiguluauian
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USENY § CASH CYCLE Tud 2557 97u7u 15.06 T4 anasd1uwiu 1.30 Ju 970
Suaul 2556 WasanilsvernanSenfunieduanatann 29.68 Ju 91niudy
¥ 2556 10 26.81 Tu ﬁiwzLamm&l?uﬁﬁﬁﬁL%ﬁ]gﬂmﬁaamaﬂmﬂ 3.76 14 91N
Suaul 2556 18U 2.56 Yu uaziiszoznantisniindsanasin 17.08 Su 910
Suand) 2556 1Hu 14.32 Ju

nsaaulul 2557 Idsufiunsnoasiavemedinmied 4 ladeauysaiudaly
Tasunad 2/2557 Tagaziinetanwluldndneniueasazldlulasnisudn
nszudlniinuunn 3 wnngied Tagldiuamulszanm 190 &uum Fudne
szualnilumansnawn 1 wanzSadlulasunadl 3/2557 wazlad 2 vun
2 wnnefadluiiteunatay 2557 Tnethaszualwihindeldluldlunssuiunis
wAnleUEaTgTEuUNTHAnuEaandIa diulasinsnaaiieds
Funinianafiuiusn 2 & summmmagswﬁgaéjuﬂﬁzmm 20,000 @y 193U

awuUszaa 60 auum andunisudasalulasunan 2/2557 il

Yamnuanusalunisiivadanniniiniaain 40,000 suwdu 60,000 fu Live

'
a

sesfutinanntmaiidedlindmenuealiifiaruedesiau nbeiu See
U%msé]’uﬁqumsmﬁmLammaaiﬁgﬂama3ﬁﬂ33§m%mwmm§qﬁu Iyl
uasTiNveiuamuaINnsAdua (CASH GENERATION) uazannmnsiiiy
nuiitodminsliuszasuialdiduafausn (IPO) mufiduasdneiuud
uonINLetegszninanisfnuilasinisasyuudnindon HIGH-TEST
MOLASSES wiel#iutmgAvlunisudmeniueaununintimaiiieasrsnin

fupmeinghu Feagyiianunsousmsdununsudneniuealanvy

¥

MsTENWUATUNLEY

a o a

U3 dnnserniunnuleulvdyanddutuiusumsmdvdlusenauimis dedl

(1)

(2)

a wva

UsEn azdesUfURnuTeulun1sA1598m31d1u D/E (DEBT TO EQUITY
RATIO) l3itAund1 2.00 111 wag DSCR (DEBT SERVICE COVERAGE RATIO) 1

#n31 1.10 wih Wl 2557 wazlaisiinda 1.25 wih Tulsdeq U Uy

o v 1

Ruagdugaas BeUseny anansasednsidiu D/E uag DSCR lamudanniiy

a a o 1

Tudyansutulag iy mRedyaudeeila

U v o

VYo [ 1

suAsH i muadadiunistienuvesusen awusvesawa 31in (unvw)

Y

(“aruwn”) Tuusdny ldlvisndndesas 50 vasdnuiwunmuanaenaiy
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STRUCTURE) fiimngasfieiu

5)  suasgldivuaieulyin visvy azlianunsadnetunaliungfeviuds
sufeunldvmnuigne liaansau foRmuieulviidmusludyanddutu
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