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1.5.2 aazidanrasdunindnamungly (uansisy KKCC)
[N @@ [ a
1.5.2.1 dszananatuniuazansuenisdsenaugsnazas KKCC

3 W@ enduiady S1An (“KKCC") famml,ﬁﬂuﬁmr%\uﬁm”uﬁ 10 fuenel 2533 Lﬁﬂﬂi:ﬂﬂugiﬁ@‘lﬁﬁmi
auNNeANIUIA 27 Nqu fisnerine JaipgaLs auunasn KKCC [%\1fﬂgjumﬁumvimnmﬁf;ﬁﬂﬁﬁmmmLLm
nziagurwa gy nanisesnuuueed Pete Dye N1el5iL3m Dye Designs, Inc. UszinAanigeissni Pete Dye Daiilu
rheenuuUauNnegFuin A un1seen U lussduana 9Ny MetalRaRioa (Lifetime Achievement Award) a1n

The World Golf Hall of Fame @4 Pete Dye 153011l 2551 fagiunil auiunadn KKCC asiqaianlufinu Layout 289au1n

v v
o o o '

PiAuTIMsLariAnEuzilulIL Championship course LiVasasiuNsuteduseiuuuIgG anvia desivagluiian
wnanauniugassugiientlszanns 45 Wil inlWazaansatinnaduanosemf lunisidunisandeauunadi
uananil KKCC fal@saunaanuazaanliuinnsdnnednesnensuaiu wu aduidnd aunudenlafn Sueuns 5w

Tdsdel wazusnissanaan i ludu

gnAnaes KKCC deznaudnsiinnadnlnatlszunnidasas 25 - 30 uaztinneananasaslszninienss 70 -

¥ v 1
A o a

4 . o o ao o o o ad @ o : oo
75 aedouluniidunnamuiaziniud  Inednnadnaos e AniienduinvieaneaaneNLssmALA LTI N T ANINA
nneunazenAtetlutlszina e (Expatriates) faqiiis KKCC ldaiiunlaunanisnainidenauintsauieaagiugnén
P ldiEnng IneanizeeeEangugnén Expatriates Swinenueg/lutdnniiaunianziueantesszmealng gnAnguil

avdae e lsued KKCC Sanuiutiutias st lugaanniaznainnivieines ldiaas1uas

1.5.2.2 TAsea519tianu

oW AU 30 WeU 2553 KKCC Ayufinanuiaz@andnszidaaiuai 426,860,000.00 1 wileiluiuansioyaiuau

42,686,000 1 yarnsl3iuaz 10.00 um Tnadsadagioduisil

dl o % % %
38119 ATUIUUU (Y1) TREIRT
1. UFHN WNTUA AU LAUA AR (NIAT1) 30,000,000 70.28
2. 13 A uea wegduangd andn 12,196,200 28.57
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;ede AU (F1) Speiay
3. L3N ag1N3RIAa A 87,000 0.20
4. 139 @ENNAWLITNNT /DA (NUNTW) 10,000 0.02
5. {favud 392,800 0.92
79U 42,686,000 100.00

T
= A 9

wNNewe) - /1 UTEW A wea uwealnd a1ia iuiFEnlunguiausng Sedeiulaeuiem yunnloa a1 U yuen

AN AR U3 O

1.5.2.3 ATUENFINNITUSHN

]

LN UAALTR LN LALN U

q

o o ad 9
N ANA LASLAARNLNEIUBY

04 U7 24 fusnen 2553 ANZNITNIRTNIS WALTYA 7 vinu dail
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1. un9gad s NITUNNT
2. UNEIATTY ATIARE N3IUNIT
3. WIEINA AILET nN39UN"9
4. Weiugdy dnennsnl n9INN"3
5. wiedindna fuana n9INNT
6. waFFqm gansdena N9INNT
7. wierlwyad asdaslanmgy n93NN"3

v
o

1.5.2.4 #9UgusmansRuuasian I iluany

7198 N9INNNIHNEINARMNHENTULTEN THun nesunisaasauasanaiasaniuuazlseiunadAny1eaisem

A139471N LA
31 6.A. 51 31 8.A. 52 318.A. 53
S Y ¥ ¥ ¥ v »
AUUIN TREURS ANUUIN TRERS AUUIN TREURS
Aunined
AunFneuyuiieu
Ruanuazaenaieumiiiuan 13.22 2.56 14.90 2.94 12.05 2.36
L‘Eumnwffmm 34.99 6.77|  27.99 5.53| 28.24 5.53
anﬁmsﬁw - 4D 0.02 0.00 0.00 0.00 0.00 0.00
AuANALAS - gVB 1.24 0.24 1.32 0.26 1.22 0.24
Aunineudeuau 3.35 0.65 3.55 0.70 3.36 0.66
FANAUNTNEMH A 52.82 10.22  47.76 9.43|  44.87 8.79
Aunine linyuine
fiau a1AsuazaLnInl - gna 462.03 89.41| 453.62 89.57| 463.15| 90.76
Aunine llsiamnu - qns 0.39 0.08 0.34 0.07 0.30 0.06
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31 5.A. 51 31 8.p.52 316.A.53
uaa ,, ,, > > = 5
[NNULIN TRLINS NNULN TRENS [NNULIN TRENS
Aunindlduyuideuiu 1.52 0.29 4.72 0.93 1.97 0.39
sonAunine vy e 463.94|  89.78| 458.69|  90.57| 46542| 91.21
FINAUNIWE 516.76| 100.00| 506.45| 100.00| 510.28| 100.00
viAY
WiV RE
Eviinisé 1.08 0.21 1.33 0.26 1.39 0.27
uﬁamuuﬁw’éu 6.34 1.23 6.03 1.19 7.74 1.52
mwﬁaumuﬁw 7.42 1.44 7.36 1.45 9.13 1.79
widdulsimauien
Aradauan@nsesiniyd - 4ns 0.14 0.03 0.08 0.02 0.04 0.01
suviaulaiva ey 0.14 0.03 0.08 0.02 0.04 0.01
3R 7.56 1.46 7.44 1.47 9.17 1.80
dauaasfnaviu
NuannzLiien 426.86 82.60| 426.86 84.29| 426.86| 83.65
nuﬁ@@num»ﬁwmﬁq 426.86 82.60| 426.86 84.29| 426.86| 83.65
AUy AR 172.03 33.29| 172.03 33.97| 172.03| 33.71
VAN WAL AN (89.69)| (17.36)| (99.87)| (19.72)| (97.77)| (19.16)
sandauasgiaiu 509.20 98.54|  499.01 98.53| 501.11| 98.20
arswﬁ’ﬁw,l,@m'qwnm@ﬁ@ﬁju 516.76| 100.00| 506.45| 100.00| 510.28| 100.00
p39agLiiuinlsnnayu
PR ,, 2551 ,, y 2552» ,, 2553»
NNULIN TRLINS NANULN TRENS NNULIN TRENS
sel&
mellfiReafugunedw 79.51 96.36 73.82 96.32 87.59 96.17
elldan 3.01 3.64 2.82 3.68 3.49 3.83
s lé 82.52| 100.00 76.64|  100.00 91.08| 100.00
A1 lgangl
PN WA 60.82 73.71 61.62 80.40 65.42| 71.83
A ldanalunn LAz LEINg 25.51 30.91 25.21 32.90 2356| 25.86
gauA fane) 86.33| 104.63 86.83| 113.30 88.98|  97.69
Mls (aavw) AeunanibaansuaznBRUIE (3.82) (4.63)| (10.19)| (13.30) 2.10 2.31
paniigane 0.00 0.00 0.00 0.00 0.00 0.00
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2551 2552 2553
sunnlsnanu
: fuLm | Fewar | auum | Femaz | auum | Fewas
nERulitRynna 0.00 0.00 0.00 0.00 0.00 0.00
fnls (aanw) 403 (3.82) (4.63)| (10.19)| (13.30) 2.10 2.31
A1371949UER I UN19N1TRY
AR9149UNNNTRY el 2551 2552 2553
ARIAIUANINARD
ARINFIUANINAABS ) 7.12 6.49 4.91
fnmdaunansanuainsalunisnls
narinlsdudiy (Gaaaz) 23.50 16.53 25.31
dmannlagua (Feeaz) (4.63) (13.30) 2.31
AnauanaLLnugNail (Fasaz) (0.75) (2.02) 0.42
fngnaauLanslsz@nsniwlunisaniiiueu
AAIMHARDLUNUANNAUNTNET (Fauay) (0.74) (1.99) 0.41
fé“mmmimguﬁﬂummﬁum”wﬁ (i) 15.89 14.98 17.92
fnTaaulLAT s iulELNENIINTRY
ﬁmawzﬁ'quuﬁﬁuﬁiﬂmummﬁﬁfﬂﬁu (191n) 0.0 0.0 0.02

N1396ANZANANNTALEWINY T 2551 - 2553

1T 2551 — 2553 KKCC H3e/1#390719R1 82.52 G111 76.64 R1UUW 1Az 91.08 UL ANANL 98ls

dl o & | (= v o dj a [ o/ 1 v dl o & 1 v 1 o Y
nenfuaunnnaandatlumeldudnaes KKCC deaniludndausalsinaaiuauinnaansas ifmuminiuiaay 96.36
5p8aY 96.32 WATTREAY 96.17 AINAYSL il e lfiRenfuauINnasnaes KKCC dsnausaamslarnldiEnisauns
(Green fee) seldAuEnssonadn s ldainiuems saldandueiusuaziesasnn uazanaldainiulilsde
s 1Tl 2552 9eldimnand KKCC anasanntl 2551 fatiaz 7.12 wWiasannaa lfinenfuauiinasananadanin 5.69 411
A a [~1 o v = o o o & ai v v (%
U wiseAaludnsnsanasiatas 7.16 Inalanvauanunainatwuinnasiianasiensy 14.62 faan1aznsteaso

o

189ATEgRATRIAN AraAauAdINdWINEneNInliestedtszmalng Asinliawwinnedwainsalszma i inava

v
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waziiu MAunaindeuazldiEnsaunnasanasatdldudAty  anvia

<

KKCC lsiEnulaunanisieduldsn
naanAutinnagunun g3 mnaelull 2552 amnliinnadnuedausnldiuinisanas (uslull 2553 KKCC ldanian
wlennenfasuldsaneanugn) Tull 2553 selfsanaes KKCC iinaudasas 18.84 Lilasannigl@ineaduaninnadn
WnNANAN 73.82 anuunud 2552 1w 87.59 aruunlull 2553 viraaatduansin1aAulnieaga 18.65 NNTLANTLIAY
vd o N . v oa A X - - .
selfingsiuauunedniiiinandamuuglitinsiiisauiesary 2042 annadvinveAsegiauazn1siusiazes

QAANMNITUNIVIDATIEN

o

X o = P | Py X o o a v o cd 3 A ya X >
uanNaINy KKCC mmwimu b i"]ﬂiﬁ&”l‘ﬂﬂlﬁ].lilﬁ“]_l ﬂ’ﬁ,i"‘ﬂﬂLQH@QVJHSLHW@HVI‘J‘WEILW@@W‘V]%N%JLﬂm“llu LL@%?’WEIVI,@

a1nn1sliENNsunLIEn R tes W Tnaeliaulull 2551 — 2553 Fau0ussiaty 3.01 81410 2.82 F1UUMN
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v
o o

WAY 3.49 AU AHansy viell Aslludndiumsliausanelsmuminiuietay 3.64 Sasay 3.68 wavieuay 3.83
ANNANAL

k%

unuaniiuaulutl 2551 - 2553 F419U 60.82 A1ULIM 61.62 FIULN WAZ 65.42 RIWLN AMNAAL FunU
siiueniludl 2552 Usuisdudniieaant 2551 aeAnidusammsiviniesas 1.30 utgldiEnslull 2552 f8wau
@mmqummiﬁrﬁunumqmmﬁlﬁmL‘f‘immqmu@mm Wil KKCC ﬂ”\‘imﬁﬁunumﬁﬁwmumnﬁﬁmminﬁmmmuﬁﬂmu
gl znglel LL@m‘ﬂ%@'w’tumiﬁﬁ;ﬁﬂmmmm@ﬁwmmﬁﬁﬂmutﬁu‘%mﬁ@ﬁuﬂqq@mmwmmmﬂwﬁimﬁm
uwenanil il 2552 KKCC IgEernldanefunisinmanulaeadeannimnege lunananldana lunisaneuas

1smsnnag unnpfunuaBueuny foawguasuilingiann  auiluawnndaalinmeansiunuaiiinvaulull

q
(] '

2552 diuiinauaint 2551 dntdes lwll 2553 Anuaufldinsmisaulddanalisiununimeaineaiiesiunig

(% a v

VBN ANIANTY 11 AN FRNWINIUY ANANHATINEINR FUNLAUAIE (81119 LATENAN WAZAWAN WU

q

TisFatl) uazAransrsnylina Tnasuyuaiivaulull 2553 Usuinaiuannt 2552 Andudasas 6.17 dnsnsiinduses
v

o a Py I a a o o o |y v @ R
uv;umLuu\imwu@ﬂmmmmmﬂmuimmmﬂimmmnummmmﬂmmm 18.65 LARS IIAUTINAINANINI0 TR

KKCC lunismaupuanldanelunisanfiuaunnam

KKCC Rrnlsfususiuan 18.68 Aruum 12.20 Aruum way 22.17 duunludl 2551 - 2553 mugn Tae
nsinlefudiulull 2552 anaewideleras 16.53 anfeuaz 23.50 lullieunthiilasanAtingsnmauunaduaz
ﬁunuaué’ﬂmmﬁuﬁu anvia KKCC "Lé’ﬁma‘ﬂﬁ*wmmﬁﬁ‘lﬂﬁ@imﬁmmﬁnmmmﬂ@ﬂmﬁ“ﬁﬁ'qLﬁmﬂmgluummﬂ%w
Tunsmeuaziiimnsnieg lunaasunuaniivenuwlul 2552 uwnu Tl 2553 snminlefuduiaduiuienas 23.50
iesnn kkee WimalfusamAEnsuadllsidulivnzaniugsnauazsuainnedifian i3 nsnntviu
Twauzineaiiy KKCC feanunsnmupusumuisnisifiduacinag wazdnurinnedn s dulddmaliAansusmin

k%

munuium@ﬁ%ﬁumu (Economy of scale)

Wl 2552 Anldanelun1unswazLisusanafisdntesain 25.51 auunlull 2551 wae 25.21 A1uUm
:j/ ‘é’ = v a o/ v o o o a = o v a F 73 a 1 a
vl Tudl 2552 KKee danidndyandananinauinenanulasadadn aainld Kkee fanldana e lunisanadu
gamelunniinaudua uIn 1,58 8uum wenainil Anldeneiinainnnsdndne (Outsource) LiHminmANN
daanduuwiluildgnisuiaarniaunalumnadnldanalunisanauazismsliag Tunsaasiuuan dubinen sl
Tmssng 2 U 2552 wnu Anldanslunismnewastidnislull 2553 anasanntineumiiniesay 6.57 wWiae 23.56 41ULN

iWasann KKCC TlflAndanaiasuazanldanadunisinmanuilaeasiagniinea e lununnduuda

uannls (1avw) gndaes KKCC Tull 2551 - 2553 1fluauauviniu (3.82) &1uuam (10.19) &1uUm uay 2.10

% ° o =3 PRl g ¥ = o é’ [ o o 5 dl Y a
AULIN ATNAIAL ’Q&‘Miﬂm”ﬂ Nal7EnaunNi17189 KKCC m@uwummNumuimmu@gnummuunﬂ@@W‘mmhmm@

flutladeddy  Wesainnisanfivsuassaunnasnisatinfazianldaapideudrann  wnfgldisnisdeands

—

9AANYU (Break even point) KKCC Aduuntiinnazananuls

ma‘ﬁl,m‘ﬁ:ﬁjmxmmwﬁu 1] 2551 - 2553

2

AUNFNETPNUR9 KKCC o AUTl 2551 — 2553 Windu 516.76 A1UUM 506.45 1ULN LA 510.28 A11LN

o & '

puasu Ine@uninddouluniiunau anansuazginenl - gns TAniludadiusedunindmuminiufenny 89.41 5ot
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Ay 89.57 WAZIREAY 90.76 ANNAAL NAUAUINNAANTINITBNIN 953-0-41 13 Daifludunine
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niyargegn tneAny

%
[ o o

dousaduninenlull 2551 — 2553 windudesay 60.17 Fasas 61.39 wazdatay 60.93 ANNAIAU Y98 N17ARAITDY

EQ

[

undnefanlull 2552 unaniaInnsanas e RiuanLariuaUioAse taznaiRNTueeAdeNAazan Tuane

)

all a é’ = o & = = o a;a g al a L3 @A A
AnaNavaasduninedsanlull 2553 umm&manmnmmmu‘lmmu mmmmqﬂmmmmmm InarnnasWidugunine

1 KKCC Hnnsasunnignlullianann

o4 AUl 2551 — 2553 KKCC HuilAUIIN 7.56 414U 7.44 R1UUW WAT 9.17 11u1n anNansy Insaawilu

% ]
o s [ '

pdaunilAusnsedunindauiniuianas 1.46 Feaay 1.47 uariesas 1.80 ANAAL dndousanaaildnsnpandia
AraenAdesiuanHiznIIaIliugInaaunnaanaes KKCC  liianuaniusedldluuanuauninlunisuenagsia
dugaavngsney  neasudouluaiiduliivensimunuazingednmamnnednveg luan i - G0 Kkee 14
o a I 1 Aﬂl 13 d’l a A ! Yo o U =KX a o RS U4 L% = i

Afiunsnatngsiaiiias fawnil Ruasmuuazsizasi ldanafinannasiiaruusielldigannin Kkee agidana
Auflueasairaniszuil@uszazanusiednele vildudoulugaaiuwil@duwyuisuninaainnisafiugsianulng Tad

dl o o % d 1 Y1 % 1 % da’ %
MENITNAATY 1®LLT’1 A lEANA19AE UAZIEIUENNTAN

doure9flauIIniaIuIuanaaIN 509.20 A1ULM t AUl 2551 1Ae 499.01 ALy ol &ull 2552 anua

11AugnEaInNIeA LUl Tuaneh o Aull 2553 douzesiDetiusniiinamdy 501,11 duuan 1iegann

[
a

Auautinnasnianldsnaiugadunu (Break even point) auwinli KKCC Huannlegnd visil od 31 fuanan 2553
KKCC fnuiieanuardnszudnanuan 426.86 d1uunmn Usznausaasiuansity 42,686,000 i Aoeyaringi%uaz 10.00

U wasHdaufuga Aty 172.03 d1uum

1.5.2.5 NM2rARRIUNTTNNLNLTRINU KKCC

gramnasnnaaniiiugnavnssunianudniusiunazAsegiauaznviesiian \HanazAsEgiainig

a = o L3 Z// ' < a 1 a; 1 5 | o 3 Ai
wulea  dnnaswisludssmanazanasissmefagifunieunviaanaquaziaunadwiiuanuwiunn [AMNUBHANTILTIN

a

Tnaguddayaadesuning auunaaniillnlfiznisiolssmalnelull 2553 fawawiannn 249 auin Anduiud

¥
=X

guunaanMilnloiiznis 88,504 13 Iaeiin@uannil 2549 a1un 10 &1y AnuNuRguINnasWAANTL 4,394 19

ol Saugnunedn | Ruigununadm (19)
2549 239 84,110
2550 242 85,755
2551 246 87,364
2552 247 88,064
2553 249 88,504
SnnnaiLlneasde] (CAGR) Speaz 1.03 5pelaz 1.28
andl 2549 — 2553
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fayatrefunanaliiiugg maiaaurestuuasneaWlnily 5 Tdunn WlARwumntn etnelsia
nsgzanfiresAsEgiaiatanseuwsill 2552 nassauilyiatnlisaumianiadesnialudsanaauinlinanadszinald
aentszniadiautlszaauinansmunsndedsamalye  ddanaldiawwinnedniiusianaadustemin feaziin
1% o a 5 d‘ ¥ a % o < = a a 5 oI/ dl
IFannuanisa B uesauNneandIgsesanselinisdaiiunFassnandngsnaauuneaniolssmataanas
ageriaiianied I Inalull 2552 melddanananasant 2551 wiriufesaz 10.12 uavaelftl 2553 anasannd
2552 wiriuFeaay 3.89 Ay udgimivmesauiunasnasdaruswiaaulinnndn usdsanisfusanasaesglasd

nwsananmaznsueiuluganaauunasWaIla N guILsNINTY

seldnnsannunNEasInaNnauiNnesn (av.) 2549 2550 2551 2552 2553
NN Uzt Fuouna 207.94 | 21560 229.40 204.58 194.83
mMAwila 21.45 22.76 26.88 23.30 22.21
AANANS 63.38 77.50 95.05 83.71 72.00
nMARzduaan 75.16 77.23 83.08 79.42 82.80
mMARzduean@eawmila 8.73 9.45 9.55 9.89 11.36
nals 48.95 45.75 45.92 39.40 39.98
993 425.61 44829 |  489.88 |  440.31 423.18

1 Auddayaadaniuning o Jun 27 unsan 2554

]
A
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15.2.6 Anadaslumsilsznaugsiaaas KKCC

AYAEAINAN sluiuawIBsaN WA T AAwaznI el sz e

genanedvidugsnanlifunansenulnansainaniniasegiauazninfiedlutlssmataiuiadeniauanie

A k%3 & 1 = 1 ai 1 ° v o
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wannineuazarnisnianligeduiusunudnsuaneuuuiiin

asuatandsiuauiag sl dnsnanauunuainmsamulunain

wannineiaasdaunas 10 1 (12 8. 44 — 10 H.A. 54) HAyaan

a

winduFesay 18.36 (MNN: Aanauannindumstszindlne)

75



e o a a . Y o . < s oo o o
ManuAnNiuRTnEnennsRudassranisidunwazaving ldde@uninduazaanisinaa teaii

msnasdszunIsnssuaRuan lull 2554 — 2593

(Wiae: S1ULN) 2554 2555 2556 | 2557 | 2558 | 2559 | 2560 | 2561 2562 | 2563 | 2564 | 2565 | 2566 | 2567 2568-2593
Peldsan 17.37 | 33.76 | 36.81 | 3886 | 3886 | 40.03 | 4003 | 4003 | 4123 | 41.23 | 4123 | 4246 | 4246 1,264.65
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suyaraqiiuresnsziaRuantesingenig 135.51

YAAIRURIYU (107.59)

yar1ilaqiiugns (Net Present Value: NPV) 27.92

UL n

FNNVNANAINNIZERNTEIN

2 AnNzyaANANTIA N RN N aunatlsyan 8-3-86.3 lawiniiu

ANSNATLSEEZIIRIAUUARITATINITUNTUA ATWUA ABULEDY WA 7

SQNNN'ZQﬁﬁﬂ\‘imgmﬁﬂauzﬂﬂiﬂi\m’li (Terminal value) 292.4 A1UL1N %dﬁmﬂmﬂ@ﬁﬁﬁwﬂuwhﬁu 6.3 R1ULN Imﬂﬁ’mum34:4ﬁgmﬁmﬁmﬂﬁu‘ﬂm‘mim:mq (Terminal Growth) Winfiu¥asay 0
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sreznaAWY (T) 9.78 1 1 1 1 1 1 1 1 1 0.78

annsAuIninszualuaniugnizeslassmsmnannAgiusinandisiu - ualddnssuuniinisturesisniAuanldtariniy  Fesar 1007 udnmdanan

(Discount Rate) lun1sAnuanuyarnilaqiiugns azldyarilaqiiugnsueslasnis

N19839U (Project IRR) Usennnuiasiay 11.51 sl

I o

(NPV) winfiu

27.92 duum TnalaranieliszazianAunulszann 10 T uasidnsnanaLLnuann

o :I/ dl a a =< = < 1 v a & A | dl
ANUU wﬂ?ﬂmmqmmu@mmwmmmmﬂmmMu%mnuiuim\immmum ANLUA ABULNDY Wa 7 Lﬂummmuluﬂmw

winzanuaziulsclonbiednoRuueddm lngannisinmed Tassnstiazafyadivnliuigsm (NP aannisasmuiuuen) wazlidnsuaneuuuainnisasmu (Project

IRR)  luszAungeninsiununenisiuaesiiism  (WACC) nampa  ldaindnFessy  10.07  dailudmsuanauunuiizdmgein1sainnisaun aaedfitinenan1sRudasy
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UAN Vﬂﬂj (Book value approach)
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= 1

Byari
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- AndfudgaamiunntayT (Adjusted book value approach)

- FBuluuWeuiudnadaulunain (Market comparable approach) Taaldasansdausasayadiuniu
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M suyaAAsvARIleANgALsTININTS (Terminal value) 12,225.03 §ruuy SeAsdugariiaqiiuwiniy 263.73 &uun Tnedvunanufgiudnsnisdiulaluszazens (Terminal Growth) winfiu

$0818 0 ANNNANAINTZIATES

aInnsAuIninIzualuaniugnszesiassnsanannAguiananadiesiu uazldn s unianistiurestddn (WACC) firnwinldtawingu Fesaz 10.07 1w

fmandauan (Discount Rate) Tun1sAnuanuyarnilaqiiugns azldyarnilaqiiugnazesiaseniswiniu 1,757.23 &uum

110




a o a a , 5 ° , £ o o o o 4 o
ManuanuduilTnemenisRudassranislfunuazanming luGe@unsnduaz snanisinan leiu

3. TASIN1581AISANIUNIUN A-LAUA N1IDS WNSUA WSTSIN 9

1A29N1781AN7A1TINITU A-LAKA 1191985 WNTUF Wezad 9 (491 1.2) lulasannsanmnsdtinanse A+ Tned

v

AunEnazan 65,000 A1919HA7 1Wa1A9E9 2 81ANT G4 26 Tu Uay 36 FumnaAy TaqiiuiEum idEuneaidon

Nuiuldmu e mensanugudnisAdunia wezau 9

1. ¢l

- el@AENeA9FINeL

laq1iulAgen1s 81A13811N9N A-wans Naned unsud wezan 9 muuuuutlawiy a1Ansdatinen

nga A Tnefiufitldesiindnineumn 62,405 m3URT UAT HANNAFIWEW] Al

a o tﬂl o Aj ‘ﬂl Y1 U v 1 a 2 4
LFENINBHENazIINIsTaEn  wazananwn idieealasanisacautn  (Pre-sale) newlnle
C A oo - . o A
AU dlrdatiasinguuulull 2556 Tnaludaanaidingn madinuiluiEnnsani -
wizan 9 HAlaniaflugugsiaunslud Tuanedslifanasdrinsvaudalfidwnnin inlk
ANANIRIINERTINTINAWA (Occupancy rate) winfuFesay 45 1Tl 2556 waziindududesay
65 - 90 luil 2557 — 2560 uazpsiwiniufeuay 95 saustl 2561 Wusull avaitlszaiunisdnm
nsinunaeslasenisanA1sd1ingu A-uaus n1anef unsud wezsin 9 Andilasenis ezl
Tugastlusn-aesiasanis wesann Tasannsdanann ulassnisanansdrtineiuinga A deilAngin
gendnlasanig ey Tl Midulasenisanansdtinau nsn B

AN ERSNRTENSY WAL 635 umslenisauns Inetfurdiuiisauesay 15 07 3
T dededmmAdiuieasaesatasdiinewlfidunsed fsluui CBD uaz Non-CBD m1w
$1ERUNNEAAATBINLA I ANt wlungamnauas Uszanlasina 3 T 2553 aa9 Knight
Frank Thailand Research iU 634.87 UNsan191911A9

1 ca ¥ ° g ] ] o o dall ai ¥ a a o U
aglafin andeyadimaridisessunnsresdriineunsae i ndiAaswesEmm  wudn
ANTFEANTNATEIgARLN 580 Umslennamas Fauletiusdiiinludnniesas 10
walilaansaneinlull 2556 Faflutlninsanisdanniiunng (wassnAdintasiesas 5 fe
T Wluszeazinan 2 Tnaulasanisannnsaidlaniiiunig) azldansaAndnEnsulsyanns 638 unse

c b das s e e Y odo sa

prsemeas A e ldaeandasiudnsAndinesdriineunsseluivuiindides  filsnun

N9NN7RUBATY AT lUSuAENRl#an Knight Frank Thailand Research WNAN

o A s 9
- imimwuwmﬂ'&um

1A29N17 BNANIANTINGNY A-WAUA NIINBT WNTUA WITIIN O NWUNENFUANTUNARIN LU A

szanns 7,412 Anamms TnaddmaandnGusulull 2556 Waf 1,000 UnAen1aNng UFuAfEnnug

WinawFesas 15 9n7 3 T Vil duuednsanisidiivui Tl 2556 winiu fesas 25 uaziinawilufenas 45 uay

faeaz 65 1Tl 2557 way 2558 ANasl naaantiulull 2559 dnsdnNunazasnidnadasay 70

vy A
- ﬁ"]ﬂiﬁﬂ%‘ﬁ’m'ﬂ‘ﬂ@i‘ﬂ

[ '

B1A13RNNINL 2 B1ANTRNUNABATDIIN 400 A waziaglfAinanRaensaiRauas 1,800 LNN/AL

TnedfuiuAdnfeas 1590 3 T
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ol
- eldau
dszsnninienglfauangnldnunniunaizeseimsdninauminduiesas 25 aesraldangi s
oy [V v | a P X & a oy a a [l , X A
seldau) Wun meldandianthelamn meldainnisiuifuee uasmeldauniinainmeldpgiiungdaunans

PR o ° o @ v
'VlHL‘TJ'TI‘TN'TH"UQ\‘]QW@W?@WHH\WH Wlup

2. suulasanig
sunulasanisdesnaudaasunulsziansne ldun  Fuyueinieadng ﬁunummwim@:ﬁuj TnesiunuAl
ﬁﬂm’éﬂqﬁéﬁmammmiﬂmm GLAND a1ansnily ﬂgjﬁﬂizmm 36,450 LMAEASAT wananii ﬂ“ﬂﬁﬁﬂ%@hﬂﬁ'ujﬁ
Aendasiunisteatne adldun AreenuyLilazenis (Design Fee), AN3n&1 (Consultant management fee) Anldanentie
waalin1n (Contingency), ANL3M1341IATINNT (Project Management fee) Lilusu ﬁﬁmq‘l,%mmmmﬁ #198921N

Uszanuns284513119989 GLAND Teaanndasnunstszainnisaeslassniswmunadauisuninglaevialil

3. A lanalunistEnnsuazLsung
Uszanainnaanldanelunn s Bnisuasnisismsiasennsastmuniflugnmfesazansmgldainning, - o
sanpdeaiunsszanaunsteslassnnaawadmsumindlaeioll 1Eun

- Anlenannaladeu Andhtenas 12,5 vasneldfinnannisga InalisumeldanEnsg @eldian
anmaAaiufesay 60 1eemeldATn wazmelEfiunannABnnsAnThitata 40 aeemelden
Kik)

- Aasnenyllne Andudasas 12 1asselfA

- Aldenelunisuivng Andlufesay 3 aeemeldA

1 %

- Aldanemnensnana Anlufesay 1 1e97e e AN

]
| aa a o

- AdA 2.88 drunmsiell Andnaniaivingesdd ludnsnfesar 3 9 3 T

4. Aldanglunisaenu
dszanunisenldaneTuntsasmu 1dun  Ardesuanuaziingeinmilsyant wiriuesas 5 aeselisan

dvsupdenAazAnlne 1930 4URe ARALERNIIA5REAT 5 Fall

5. manidaang
asanilaqiiuiizEnagsendneanisdauiunaaRugainanniunistu AT IR ERRTRE
o o 2 o '8 & =2 o &j a v =ﬂ| o (4
A1IN9U A-wansd n1aned wnaud wezen 9 Astszinunisdnaeendatuitnieldlunisiaunlasanawiiufesas
7.5 sl Inetlsziiuandnsnenidageaaiiaindiuismazléiiuainanitiunsluaiumndnaannszingzde (Conservative

approach)
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6. BRINAIUAA

dnandauanildlunisawinyariilaqiugrivesiasanis wiiuferss 10.07 TnaAuamansfununimnIstu

faladeiaanvin (Weighted Average Cost of Capital: WACC) AnAngauiunuaestism Inadsauilssine) dastellil

v
o o

Tned R,

WACC= K, * (E/A) + K, * (D/A) * (1-T)

K, = fnsuanaLunudIIagnati

K, = é“mmm@mﬁﬂﬁuﬁjﬁmm GLAND winriufesas 7.5

T = nERuliTRyana WiiuFesas 30

EA = ”mm’quﬁm@muﬁmmnzﬁ'qumméﬁﬂﬁummu‘?ﬁm winAu Fesas 62.5
DA = ”mzﬁ'quﬁumnuﬁmmﬂwﬁﬁummu‘?ﬁw winiu feeaz 37.5

(Usrainnunnsdndounildusenuuedt3sm windu 0.60 win)

q

9 SR manaUuudIuasiaua i snlszduliainuuuanass CAPM Taafsnaazidaanssialiil

K = R+B(R, -R)

e

Yy a

ARIINARALUNULTAAINANNIALS (Risk-free rate: R) INENEIAINSRIINARDLILNY
#usimsfguiaey 10 U ou Wi 10 Awan 2554 HyaAnviniufesay 3.87 (Ian:

;f o o o =) z.:i o 5% a di 1
ANANARNARNIIE TN INe) Tneiuatineigunaen 10 T Mhwnlddnsdaiiesainaindn
3| o AII U ai F N~ ] = :l/ aall o o
HudnsfazieunanauunulsAainanuideaszasenaldilueenem 9l Wusiing
o pRp a \ N | o o ' X o = \
Fqunandengiiundt 10 U dawlugjindanimasesiunismennelunains CRGREYIY
A3t 1 lunnsene8a

AR N U B NARD LUV UL T A U UNA AB LW UIBIAAANANNTWET

D

Yy a

T9e1989anAn Beta (B) flaunasred GLAND siuuddui 18 fuanan 2552 daifludum

a 13 @ XK o Qi = tdl IS 1w =ﬂ| o A
FINNANITUAILATA D9IUN 10 HUIAN 2554 DNUAININY 0.627 (MNN: Bloomberg) neud

©

'
[ e A

BN IN19aNsRuAase N lFHNNTANMIMAY  Beta  lasdnedsiudayaneansun 18

a

©

o ¥ ¥ o

furAn 2552 WasanniantEimdasaniiugsnamaimldunan duiu deyadeuns

al
' '

=

nawdudsnanaslisannfasiufianienisaiiugsnailaqiiaec 3Enga S asumn

' ¥ a o o a o c@ oo ¥ ¥
H\‘lLuuﬁ;i‘ﬂ'ﬂﬂ’]ﬁ‘w%Ju’\‘ﬂ'&\‘l‘lﬁ’]?N‘VliWﬂL‘JJ‘LA‘V]L??J‘LI?T‘JEILL@’]

'
=K v a [ %

BNINARBLUNUAINNTAUIUARNA (Market return: R ) TNE9ENAINERTINARDLLNY
ANNsaUluRaIANANNINE- wanflounds 10 T Seeedndussezioan
AraLAguinanINsauluraIavanninduazatnsain ligeBudusunudne
uamaLuuTnamuaanicluean Wl dhmwameLuuaInmsasuluaaa

wannindiadadounds 10 T (12 8., 44 - 10 {.n. 54) Ayaawiiufesas 18.36 (Man:

panAuaNNINeTLeLszina lne)
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ManuAnNiuRTnEnennsRudassranisidunwazaving ldde@uninduazaanisinaa teaii

msnasdszannisnssuaRuan lutl 2554 - 2593

(Vitdag: A1uLM) 2554 2555 2556 2557 2558 2559 2560 2561 2562 2563 2564 2565 2566 2567 2568-2593
el - - 293.64 498.37 590.38 630.47 803.65 842.96 842.96 969.40 969.40 969.40| 1,114.81| 1,114.81 56,094.0
A ldane 2.9 2.9 53.5 86.8 101.5 108.0 136.3 142.6 142.7 163.6 163.6 163.7 187.8 187.8 9,392.7
NILUARUAAIINNNTANARINUNAIINAN T (2.9) (2.9) 240.2 411.6 488.9 522.5 724.5 607.0 598.9 662.7 652.0 640.6 711.8 710.3 33,633.8
UIN/(9N) miLﬂﬁlﬂuLLﬂm‘luﬁunuwuﬁw - gnd 16.0 272.3 40| (376.3) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(¥in) ﬂ'ﬂ%@hmmu (438.0)| (1,428.3)| (1,458.2) (24.9) (29.5) (31.5) (40.2) (42.1) (42.1) (48.5) (48.5) (48.5) (65.7) (65.7)| (2,804.7)
n@:Lmﬁumzﬁw%mmeqm? (424.8)| (1,158.9)| (1,214.0) 10.4 459.4 491.0 684.3 564.8 556.7 614.2 603.5 592.1 656.0 654.6| 30,829.1"
Haﬁﬁﬁwﬁummmumﬁummmiﬂi\imi (386.0) (956.6) (910.5) 71 284 .4 276.1 349.7 262.2 234.8 235.4 210.1 187.3 188.6 170.9 2,303.6
ganyaraqiiresnszualuanaadlngenig 2,457.3

9Wn wﬁau (376.6)

19N [udn 64.5

NyarTlaqliuIeINIsuaRuanYedNanIg - gna | 2,145.26

Andauniaidnamuees GLAND 78.1%

yar1laqiii mNdndiuaes GLAND 1,675.9

M lfyadipavdeiliedugaszazoanlszanning (Terminal value) Wasanndtyyidissazennaaslasanisazunnluhen 1.6, U 2593

[INNIMUIINIzuARuaniugnizesiassnsNannAgusInanadiesiu ualdemnasunumanisturestdim (WACC) Airnwanldtaringu Feaas 10.07 il

fmsndauan (Discount Rate) TunsAtuanuyarilaqiiugns azldyarnilaqiiugniaasiasaniswingu 1,675.9 §1uum
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[=3
4. Tasangiia anns
Tazanns Wiaanieiulasanisanaisinendege 8 4w aauan 15 81A19 FRBETNOUUIUWINTGS 6 (Ma3nlnane
witle) Lnaiau wana Teadilansan 35-0-12.9 19 (14,012.9 m191991) el luilaqiiulasaniaida anie feliGunea¥ialy
d11209871AN7 WA LATNNINA DNALLAI LI
a o algyo A Ao X
aNNAFIUNANN NN sznnUn1INeNIRUE Aail
1. elé
- gldannsnaedanisunine
nsnaviesnlulazanisazuiianisinsyudy 2 dou Ae
1. Juanad feaaz 10 20991A108 TeRuandaunsouLieias THall
" Judpanduaad 5,000 Usaiag
" Sudnsduindtyoyn 50,000 uvsatias Tnadnsendsainduaesiasgaiiuszazina 1 e
" douiwdeutidnszdu 8 v Inadudiszvasannduindynyduszazioan 1 ey (Masann
uaed 2 1Aaw)
- y Lo g . A XY,
2. RNulau Femar 90 wmsmANane wivinssdu 2 9m IeaAdadinnslauaziinlussLELRe L
weAANIeY 2554 (sl
InefannmAguneaiunisneg nudeyanlifuandretsnseestfem Al
g oy
1. Wuledusaiad 33 AN19NAT
2. 7A9NERE 45,000 LMABANTININAT  B19B9IANaneedslasan1siAIadnazatunsanin b
3| dl v o 1 1 o dl a a v a
uazifusimanenindpesiugudsiundauelasanisluddnadndines
3. auuiesnn 3,315 des leawdailudiesgadiuiunisng 3,211 Wee (Adesgadiuiuliidn
104 1i89)
- swldannisliidienansgn
Tnsanasida anne Hausuiestadivinliidnmusnuin 104 fiee lnedanuigiudnsinisdiinende

(Occupancy Rate) ladawinfiufasas 90 WazAIYINAL 4,000 Lnfedassalnaun

2. suulasanig

v ¥ v ' Yy v aa v o v v ' =

muv;uimqmiﬂizﬂ@umwunuﬂszmwrﬁmj 1®LLﬂ ARNUNAL AUNUATNBATIN FUVIUANLFNLACDU G
¥ ! ! % aisz a Ly % P ! dal o a
UNUANBRATNNHLTNITAIANTIUTIDY GLAND ﬂ"lmﬂ"liﬂﬂq @g‘wﬂizmm 14,000 UMMARANTININAT WANAINY 8N

¥ o 1

Anldane e desiunisneaing Geldun Areenuunlazanig (Design Fee), A1LEN®1 (Consultant management)

' ¥ '

Anldane e maeINa11n (Contingency), AMLEMN3UIATINTT (Project Management) 1flusiu Fepnldanasinenanil

g19B9anlszanun1s891isns89 GLAND dudanadesiunistszanainisseslassnisimunadansuninglagiall

3. A ldanalunisusniswazLEung
UszrnaunizanldanslunisusnisuaznisUsnsiasanisasAnualusn Fasazaese lsdannisune
adanisunIng Usenaumae

- AeeNRTTu Anudesas 3 3e9ssldainnisuneedantTuning (dnsvilalen)
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- Aleu Andludesas 5.8 aasmaldainnisuneedanisuning (Gnsvilalan)

- AlE[nemnenneane Andludesay 2 aaesslfiannnisunaadanisuniwel

- Aldanelun1A TR 3 BAULNNFDLADL

4. Anldanglunnsaenu

dszanunise ldaneTuntsasu ldun Ardenuauuaztingedneilszant! windufeusy 2 aasmalin uay

a 1 Fﬂl v 1 ) s Y ] £ 4 v 1
AnAAaNTIANTReaY 5 fall Tneldanidunse (anivludiutesviesgn i)

5. paniilyans

WasanilaqiiuiizEnagsendnenisdanuaiiuiainaniiunisiu wediaiiulasnisda ane &9

dszanunisdnameendatudtinieldlunsimuntassnisminiufensy 7.5 siatl lnadsziliuandnsaeniiageganain

dnu3EmaslFFuannannTun1IRUANNANANNITIRTES (Conservative approach)

6. BRINFIUAA

dnandauanildlunisawinyariilaqiugrivesinsinis wiiufesss 10.07 TnaAuamansfununimIstu

daleadncaeiuin (Weighted Average Cost of Capital: WACC) Audndauiuyuaesiisum tnaddautlasine dastalld

v
o o

Tne? R

WACC= K, * (E/A) + K, * (D/A) * (1-T)

K, = fnauanaLwnudIIagnati

K, = é“mmm@mﬁﬂﬁuﬁjﬁmm GLAND winriufesas 7.5

T = mERulsiRyaaa WintLiasas 30

EA = Tndauduamuiinanndauresdiedureiim wiu Seuaz 62.5
DA = ”mzﬁ'quﬁumnuﬁmmﬂwﬁﬁummu‘?ﬁw winiu feeaz 37.5

' a o '

(ﬂa‘:mmm?ﬁmmuuﬁﬁumnmmmw WinAL 0.60 Win)

9 SR nanaUuudIuasiaua i snlszduliainuuuanass CAPM nafsnaazidaasssialilil

K = R +B(R,-R)

e

%

fnsuanauuUlsAAINANIEEY (Risk-free rate: R) TNEWEIAINERIINARBLILNY
Wusimsfguiaey 10 U ou dui 10 Awan 2554 Hyarnviniuiesay 3.87 (I
;f [ o o IS z.:i o 1759 a di g
anAusaIAnTIatsuiliny) Inaiustineigunasig 10 T Mhanlddedaiiasainaindn
dudnsnaziounanavunulsaainanuidssssezannldifuecdng - Wil sWusiing
o = a ] g o A ] X s = |
Fgunandenyiiundr 10 T daulugjsinlanmaaedlunisgeanslunaiami asenal
GREVREUR NG HATaRErRRGR
AN U B NAR DL UNUIDL T A U UNA RB LW UTBIAAANANNTWET

T96198927NAN Beta (B) fouuatred GLAND tiuuddun 18 fuanan 2552 daidluiui
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saufanTsuddFa D9dui 10 AunAN 2554 FelAWINAL 0.627 (NN: Bloomberg) 914

'
[ 7 e A

BN IN19aNsRuAas N lAHNNIANMIMAN  Beta  lasdnedsiudayanandui - 1

a

@ he

©

o k73 k7 o

funan 2552 asanniantEimesasaniiugsnamaimldunan Al deyadeuna

al
' '

' o o ! =X ] % o a 3 a a o a o K] v a
n@mumnmqmimﬁ@mmmnmﬂmqmimLuuﬁqiﬂ@ﬁ@auummmﬂmﬂmLﬂ@ﬂum
' L a o o a o c@ oo ¥ ¥
H\‘lLuuﬁ;i‘ﬂ'ﬂﬂ’]ﬁ‘w%lu’\‘ﬂ'&\‘i‘lﬂ’]?N‘VliWﬂL‘JJ‘LA‘V]L?EI‘LI?@EILL@’]

'
=KX v a o

R = fﬂ”ﬁmmWﬂmmumnmmmﬂummm (Market return: Rm) TN WENANNAATIHNARNDLILLNL

' 1
=8 '

anneasulusaiaudanning  wasdeunds 10 U awaiaduduszezinai
AraLAguinanInsauluratananninduazatn s ligBudusunudne
uanaLununtnamuaianisluewae - Yl dRsHaRaULILAINNIAILIURAIA

wannindiadadounds 10 T (12 §.a. 44 - 10 .p. 54) Ayaawiiufesas 18.36 (Mun:

paNAuANNINeT e szinane)

a1sagUlszaninsnssuaRuanlull 2554 - 2593

(W28 R1ULN) 2554 2555 2556 2557 2558
38 lfan 472.0 1,882.9 1,631.9 768.4 0.7
Algane 1,102.8 | 1,059.7 578.1 54.6 0.6
NITUARUAARINNNIANTRUNASTNAN S (630.7) 823.2 941.4 500.1 0.0
UIN/(9n) mmﬁ'ﬂuLLﬂ@ﬂuﬁunuwuﬁw - gnd 4.8 (4.1) (0.6) - -
(¥in) Al e a9vI (0.0) (0.1) (0.1) (0.1) (1.0)
nszualuangnivadlazanig (626.0) 819.0 940.6 500.0 17"
yartlaqtiureensua Suanaadiasanis (591.6) 716.9 736.9 360.8 1.1
ganyaraaiaesnszualuanaadlngenig 1,224.22

i whdu -

1IN RuUan -

suyaAfaaiunszuatuan - gns 1,224.22

PNEIUG): n i’m&lﬂﬂﬂ"lﬁNL‘Ma'ﬂLﬁﬂéu@ﬂi:ﬂ:L’mﬁﬂi:NWMHﬁi (Terminal value) 1.69 1L ?ﬁqﬁmﬂmﬂ@mﬂwﬁumﬁu 1.12 A1UUW

TnafunannAgIudnsnaauinluszazeng (Terminal Growth) Winfiufesas 0 AMundnANIzingda

ANMIAUIMNIsLaRUanFugnareslaT N ImNaNNAguAInandeiy  wazlEEnaAununeniItules

wsEnnAuligarinty Feaar 10.07 fudnadauan (Discount Rate) lunisAusnuyariilaqiiugns azléiyasi

tlaqiiugnareslasaniayiniu 1,224.22 AU

117



a o a a , 5 o , £ o o o o 4 o
ManuanuduilTnemenisRudassranislfunuazanming luGe@unsnduaz snanisinan leiu

5. TASINITLNTUA ATLUA ABULNAY (LN 2)
IA29NTUNTUA Auua Aewied WulasanistihumeatdnanewieslndaofisnWuand wasniesaudun 2
faqiii WEENDednslun1stEnsdnnIs 13M1IN1ImaTn LazLEnn1saalasanig ausigundnd dvintlszunninimis
m e
N17RUN A9l
1. els
- TAsansunsud Aruus Aauies (e 2) daruwumbenidlaangsuaiuiu 199 wie Tailaqiiuiaiuu
Mg ALUARLsTNN 195 Mdag 19l UFEmAnAdnazanisnanalasanisidvianuanielusseazingn 3 1

S \ Y y o & A =
- TIANTNELRAEARNUIL 8.5 RTULN feteannaAede g 8 luean

TneddazlffuAmauunu mudyoiuimslasanis aall

- Aeeuuulunisnei fesas 2 aagyarinuuas Ay

o s - o . - a; ,
- ANEMINIeAIANienay 125 1eeRuauinidlunisioniman  (UsssnniRuaeuinldluniesia

1 o %
N19IAANA WINAL FatiaT 8.8 UBNEIanUE)

U a U % % 1 1 % 1 U % %

- ANLEMRIUNeaing Feuas 6 289yaANIUNeadN (Ussnininisrnesineienay 50 1adeanaE)

o o

- Fueusmsviallinsunass 7.82 duun Tneannigiwliseanydtynivdsaint 2554 Tlauaneldan

]

NN/

Anldane lun12A N EUNRRDUAT 2.2 AU 819a9annAn dasnaTulueam

3. AmIdIUAA
anandauannldlunsaunyaniilaqiiugrniaediasenis wiiufasas 10.07 TnaA RN UNIINI9&Y

daladncaeiuin (Weighted Average Cost of Capital: WACC) Audndauiuyuaesiisum tnaddautlasine dastalld

WACC= K, * (E/A) + K, * (D/A) * (1-T)
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EA = dndouRuasuinnanndaugesifeduaetsum winiu feuas 62.5
DIA = dnduRuauTNna N ALTesLREY winiy Seuas 37.5
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(ﬂa‘:mmm?ﬁmmuuﬁﬁuﬁi@nmmﬁﬁw WinAL 0.60 Win)
vy . . - . - a e
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K = R +B(R, —R)
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%
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n) 3§§a¢iflﬁum'mﬁ'nﬁ (Book value approach)

ad = 7 3

Tayarunntnddunistsziuyarfulnedegayarinutindresdineesdioiuaes KKCC m danailn

a q q

v ' ' '

o o

Adl o 1 a a a Ao ;5 | o | KX A 1 di I
FIATULN Tmﬂmﬂguumwmﬂmmwummummmmw,ﬂuvlﬂmwmmmﬂmmmmwﬂﬂ AANANMNUNLTRNDLAS

ansnthanlignedsld adlefin  yadfumuigydenaldasiausaniuiiaseaesiu  lasaniladinisAanteissman

Q o

o '

AAIALBIAUNINGDNT 11U A B1AuazgUnInl yar1es@uning lilfanusine finseunsetat Wi AsAUAT (Brand

name) AaananANaInsalunisini lsuazairayaAiialusunag

nsnEIaNRudaselidssifingmaniii KKCC Inadna@eaneunnsduaugn o duil 31 fuanan 2553 daily

'
=

AWN19RUAGALEY KKCC Anunsasuniulaadasuiinyandinauaeuind & le v fadudaeuiinydnlsiuany

Wiugauandniinganu nam. Inadsaaziaansiail

Q4 Jufl 31 Fuanmw 2553 ANULW
uiieanuazidaniiszudn 426.86
AUy AR 172.03
1IANUATAN (97.77)
saudauaRsgniatu 501.11
@"ﬂmuﬁ:u'ﬁ'@@nLLmSﬂnﬁWizLLz’if; (A7) 42.69
AR (UMBIRTL) 11.74

o
£ X o 1

annstszifiuyariusaeityaaiunuiiod avlésaidu KKCC winiu 11.74 uamsiatii Seaindisaiiun

q

ANasTannei 17.33 umsiadii iuswauminiu 5.59 unsetiu vieandiAniilufenas 32.26

2) 35U uilgeyaAiunniiyd (Adjusted book value approach)

a q

nUFudgeyarfunntgddunissziiuyadfulaetiyar@uninduazni@ulaunisluees KKCC w0

diudlganeliasiiensainainlullaqiiuaes@unindisenii@uiuy - Al nistssiiuaanfusaeiliazasviauya

a o (R |

Aunindgnives KKCC Mifluilaqiiuunnnddayamvusuiioyd

q o

PENEIINIRuEaTTssiiuna e KKCC  madsilaenisdiudysyasmnutindvesdeuaesdiaiuis

q

' [%
o o ' a

Usnganaeunialdu duge b ui 31 fuanan 2553 aeldFuntsseumulnedasuiityd fasanisdiAtysine] AnnTu

& (72

o o Ao a - A= o o v ] o o A X , o
NYWAIRNTUNT ASLINITR L M?@iﬂﬂﬂﬁiwmmﬂﬂixwu%ﬂ‘wuﬁmmmum’ﬁzﬁw}@uy’@mwu ATININYY LU miﬂi‘uﬂ@ﬂ

'
A T~

yardunindnaaialiazieusainain Tnadsaavi@aanistfuilgayasduaiuind fsll

a

918137 1 n91lfunlgayapnnfiossnuedRuay Uiy

v

KKCC #nsasulunasuilauaamnndansnansuil (‘ASP”) B91amslaesEmuanningdnnsnesu woawm

= 1 o

WAR AR AU 2.00 Aumtae AnugarRuasuRNTTYINGL 28.24 Auum ol FuN 31 $ueAN 2553 aila 7

' a

nwnenisiudassi AUl ayariRuamudinain  Wesanyaaauinydliuanssayaaigfsssuaes@unine

]

U&n (NANIAD YAATUUIAIUIEY ASP 04 30 6.0. 53 Tailuiuniinisgavinuaast)
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o » Ca e e oo
718139 2: n13FuseyarAuninedviyuReuau

ul 2549 KkeC lRlundfasiasFandidmeanenngninsidldtneennindues KKee lussuing
Ufjimam Foewmil KKCC Asfimstiufingnuifausiuau 0.49 dwum iudaumilmesmamstunindvsuiBaulag
ﬁiﬁ%ﬂﬁﬁimmL?jﬂuﬁmﬁmz@mmmﬂ@mqnuﬁﬁqnm siaxnlull 2550 AalaAnneligndneaaldtuiiuausingnn
whenpeniednintenay 7.5 siall Wun KKCC o 4ufl 3 funan 2554 KKCC ldudnszituangnadiiudndauieuas
52.70 2998190 N UFU

v
g a o A A

HR9ARE AP ALTIUNAUAARAIRILAT] 2550 99N99  NIvURuNMITNALARTNNANNALVTINALN T na 3

]

b3 '
12 '

KKCC l#fudnszhntuaingnuiludounadon Alinmnienisludaszasiipnnmind  ddandusesinisiulayaei

AunFneuyuiRauausanisiadnsasAiientiasdeazqryrastangnuiidounivas usatnele

o “ e .
718n139 3: n13tlfulsyarnal a1Atsuazaingal

|

13 1Anae1disEm ey udwnsda (szwelng) a1da (‘AA") FaduiBdindsadugasmindaun sy
ANNNITILTEUANANIANTNUsT iU ANBasng (TVA) Lmemmu@ﬂmﬁumm"wﬁauumﬂm‘vmi‘vm (VAT) ia91nns
Usziiuyarmindduaes KKCC aiiulassnisauunaswianlanduvisady sieagiaai 220/15 s 12 AILALINNIE

o = o o a Aj Adl i
ANUNDATINEY WHIATALT LLBNTIN 953-0-41 13

RINTIENIULBY AA A9TUT 3 W AANEUW 2553 Ve sziluAAAUNINGL8 KKCC 04 Wil 1 anan 2553 AA 16

v s a

dszifiuyarming@unes KKCC Tagld 2 35 Aa 359ald (Income approach) uazdgsunu (Cost approach) Tnad

P%
o

= =
TEURTLALUAANU

1. 25918/18 (Income approach)

a

AA dsziliuyarnauniandsenuisnnuazaanaessuINnediiaeizmald uardssfiuygadnaunan 310-2-

2113 frenfulfaufiausaiaans sl YaAgfsssuaesdunindues KKCC i AA dszifiuldnnadaiiiluduausanwindy

al

559.00 §1uU M IaeReaviBensail

1.1 NsUsduyaANaun oA 14IEIANASAINTBIAUINNAAN

'
a %

AA lszifiugasfinuniandesupnuaraanaasaunsnadiiaeisneldnudayanlfiuain  Kkce uay
[ a a; al' ¥ a & Z// ' =)
fayarrugiauazgramnssniifesdes Tng AA dszanunisnszuaRuanvessuisnasnsauslasng 4 T 2553 - gan
12 wau 1 2558 annnisanansadme ldaunnesn detsznaudasselsanlduinisaunu (Green fee) seleANL3NN990
naan seldainFuanms sgldanguaimuaziaseasdn saldaniuilsied seldadiginem seldaldaus
= 9 L. PV X v a &1 v s = [y ' PRI
iindias (Driving range) eldAunnd uazaelfdnanndn uaznisaranisnidnldansauisnasi elsznaussanldane
Weaiuntinag Adauazanindndngie AN uTenayiniunaeaAseddns Atngeinedenusn Aassnling
1 = a % a % U Yo a a dl o o Y o d’l
AN EATINENTR FunuAuAe warAn ldanalunistawariing neannigundAtyansnsnagsaed
- anuauthneani 2553 wnuindesas 16.7 fetl Wi 58,469 AL (d1115Ulmsnng 4 1] 2553 windu 17,363 Aw)

d1vsutl 2554 — 2556 wRuinFasay 5.00 et wazduiuil 2557 — 2558 HulnFesay 3.00 Aall
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- eldAlduInrarnseansenull 2553 wulnfetay 12.8 siell lu 942 v nseau (@ uiulnsung 4 1
2553 Winiu 1,085 umsamw) 4115utl 2554 wulndesas 7.00 satl d1usutl 2555 wulndesas 5.00 el
wazd1nsuTl 2556 — 2558 WiLinFesas 3.00 Fetl

- elfow waeseaw ww meldaimEnissonedd seldanFuens wiu wivlnfesas 3.00 sell

AnldanewinewAninfesas 5.00 sell Aldaneaw] wu Adauszanindndngite AdngeinEdenwy
Arassnylllng usiu wulnFeasy 3.00 sall uazAnBasswaninludnsFasas 11.00 ve99elian g

1FNIFAUN

uanannil AA ldulszannuiniasn enelunsaauaes KKCC 137 2.50 &mumdwmiulasung 4 1 2553 uaz
3.00 - 6.00 UL mAeduiutl 2554 - 2558 Lm:ﬂa‘uﬁuy‘@mﬁmmﬁ KKCC azane@duninels (Reversionary value)
FaANUIIAINNNIAAAAN LA R LANN AT 2558 TneannmAgIuli KKCC ddmsniadulnszazeana (Terminal growth
rate) winnusesas 3 wazinA AN lun2 s RunsneiRaadaslusnmianas 4 ANt AA ThHATINNITLARUAAT

auNnaaNf i Anansmedndiuaniosy 12 TeAMUINAINNATINSRINARILUNUgsTAduINNasHIaAt sy 9

' a

LAZARINARALLNUTETENNFaeaY 3 iail yaryFass (TaAwm) 209N AUNFANRIBNUILANNAZAINVBIFAUINNDANT

3

AA 12 i lAANNATRLTIUA WU 404.00 F1ULNN

1.2 mstsziduyarfaulan 310-2-21 1§

Y
K o !

AA THdsziiugarifudan 310-2-21 1§ Fesveguunnutdnasaeaiuivauiunednl el Faunauyas

U
' 1 v

AanAnuNAWANluLT U lNAALNAUAII WL 3 Wi T9RNANLELeINENAUIZNGNe 600,000 — 800,000 LNnsals anniiu

AA TiFutlgasandananadaenisliinzuuunauntiiBeuieunintiadesine wu vafiss aunuazglianiau us
FegAaneenaumaINslFul e aniuaiuauwindy 459,000 — 510,000 uwsials Fnenga AA Timiniau 3

WA FAGIUALANANNAUANNANNIUNNZEN (Weight level) AsldsantssiliuiAud vi KKCC winiy 500,000 Lnnsie

' a

15 sauyarngfossn (fawdn) sasnaulan 310-2-21 15 999 KKCC winfiu 155.00 &1uunn

]

2. 356unu (Cost approach)

a

TunstsuidiugarAunindmedsiunu  yargfossuaesduningues KKCC aziviniunasuyaAnaIn1es

q QU 3
'

AU uazsuunaunuATEWIABNNasn  doulFulganAuiazenns  wsasdnsuazainsal dindeae@ensanues

AUNFNETRINANINNTIEIU B SUANTRNNNN9UTELRUTR AA 19T yaAgAassn (Tadw) vesduningdaas KKCC i AA

a

| o

UsziRulamuaatifluanuauwindy 862.00 a1uLn Inelneazidensail

Auninel W NNsLszIY B WIBN /T8 yARNEASITNAMTL

o o

Aunsnelvd (au.) | Aunine KKCC (avu.)

a

1. Pk 951-2-41 13 FBulFauiisuyarinain gAlssdunm 475.80 475.80

WiniU 500,000 Unsals (ANNTsazidenly

' a

do 1.2 netlsuifiugarfauan 310-2-21 19)

k%

2. A awNnean | A5ARMUNULLLILEINgI1 (Unit-in-place 270.00 270.00

a

3. daulfuilgenau method) a9t lAunTesmnaunulud 25.50 9.00
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Auninel wuannenstlsTiiiug B WIEN WY T8 YARNEASITNAMTL

o o

Auninelud (au.) | Aunine KKCC (avu.)

4. doudfutlpeenmns (Replacement cost new) UB9AUNTNE WAZIN 89.80 55.70

5. 1A309dnILAL ANABNINAN BRI UAT Tngtlszanaunns 1) 103.32 50.13
guUnsnd 21gn9ldeu 15 - 20 Ddwiudauiiulge

6. HTUNIUUY fifu 2) 21gn13 14911 30 dmiudaulFuilg 1.78 174

81717 U 3) 81831 10 - 20 Tdmdu

Eﬂl o c
LATB9ANILazgLnIn

YAANT 966.20 862.37

yaA1TndaLAn 966.00 862.00

3. agt/ANIi AA
a 1 a o Ly % aa v v =3 U Q‘ﬂ‘ﬂl A aa v o o a 1 ‘ﬂIQ
AnnIeUszidugarAuning KKCC fag 2 3541951 AA Windn 359 1 A FanelAduiunisdesifiugarnan

wianAseueANazaINTesauINNedl wardsFuuiiaumAInaIndmiunslssiduyarifudan 310-2-21 1 &

' a

ANHITNNZAN TnedlyarngRsssnaasBunindaas KKCC Nlsifiulfivindu 559.00 §1uum

a

o a a a a o 2 a
P)‘?’?llLWlJ‘VIl/?ﬂH’?‘VI’?\?ﬂ’75‘1,\714@@3‘5@ ’mmiﬂimmmmﬂumwsﬁmE/g/ﬂmyu

A A a = o] a ! e |y ad o @ adaa ]
V]L'?‘ﬂ‘]_“i’qvn\‘]ﬂqﬂﬂu@@izﬂﬂ']qﬂL‘Wl«l']q ﬂ'ﬁ\ﬂ3‘3LNHH@ﬂqmuqﬂﬂ@@wm'JﬂrJﬁiqﬂimLﬂurJﬁVINV’]']qNLﬂﬂqgmﬁJNqﬂﬂqq

ad v dll A . ai o a [y o rﬁl ! Y 1% % a
1TAUNY LLL@Q"Wﬂ'Vl?Wﬂ@u@uWNﬂﬂ@‘V‘l‘V}‘Vﬁﬂ”@ﬂ3‘5LNuLﬂu@u‘V]iWEI‘Nﬂ@SLWLﬂﬁi‘qﬂiﬁLL@%@WNW?Q@?W\W?%LL'&N“me@qﬂﬂﬁ‘

oA L

aufiuivluewaald  luazaeaiy nsdssifiuyadnfulanfedsFauiausananteruisniang
anwRaNNatuiy Hesannilaqiunaudinandadldnalfinmaliun Kkee uazlifimnuaiusanisanifiveuaes

auunaan wn KKCC dpnuilszasdnazanenpuladinaineanty niafeumauiuamainainazdosasviauyand

a Y v v ¥ a P A 2 o - = @ . -
natnrasnAulan lfaNgn Al ma‘ﬂa‘uuusﬂ@mqmﬁﬁmmmum‘wmm KKCC 'Nﬂ’]?L‘]JMN@?’]N‘H@\?NQ@FW@M’WNH@@W

]

da 1
waTy AR NALLLA

aei19lsfin s1enuaes AA unisdsuifiugadAuningans KKCC m 5uil 1 ganan 2553 Nfsnsnienistu

' a

BasrAsliulpanisAuinyargRsssuaNmeuaes AA unisilssiuyargfossu@uming KKCC 1w o ui 31
FUNAN 2553 W1 TEIAIBWNBIANNAFIUTAANTEY AA Asiiu azliyargRsIInTe AN aNEIEWIANAZAINTE
auunasWyiniy 385.56 A1uLm LesaniuyargRsssnaasAulan 310-2-21 19 aauau 155.00 Auum azldiyasn

al

a

gAgIINAUN TN KKCC 39miiniL 540.56 duunn winufsauiisuiuyarinntndresinueiniswazgnmi - gns
189 KKCC 14 Juil 31 fuinan 2553 Mninfiu 463.15 duum azwiulddnseadssiiuiiyargendngaauiioyd 77.41

ANULN

918137 4: AnBilselommenisainanayuszan

KKCC f@nsilszlaminiani#ainananuazaniaiunsninliannisendtuldifyaaalaaiuau 16.65 &uuim

24 UN 31 fuanaN 2553 Tnaisaazidenmail
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raArIiannInti lannsen#RulAiRyAra 1A 314 | 351 | 10.00

24 AUN 31 fUaNAN 2553 (A1ULN)

KKCC g@u13nldansuselemiisananalinne el 2555 | 2556 | 2557

lunadlil KKCC  anansaanfugafaauiluatlszneuniaduinls kkee  fazanunenldanddsslominemn

pananalél tnemsiyariniufesas 30.00 109ATIANUATAN YTAANTL 4.99 R1ULM (=30% x 16.65) atinelsfin ua

il (@aw) gnBaee KKCC tnunnAnudnaiAn sy Tnalull 2551 — 2553 KKCC fiuarinls (2109W) gnBwiniy

(3.82) #1uu W (10.19) F1ULIN LA 2.10 FIULIN ANAIAL ﬁfmmrﬁ;ﬁ finEmansRudasyaadinnuiugn liaosvin
v -

nslfulpyadfunuiinddaansilss Taginnsn#snan esaindelianuliuiueuseuailsznaunisaes KKCC

1 3 a a a o ya a L A o ' ¥ A '
’]’WZE”I’\Luuﬁq?ﬂ@@umN@ﬂ’\%LL@x@’]N’]?ﬂi"ﬁ@V}ﬁﬂ?ZTEI"]]N‘V]’NIV‘IE@Qﬂ@q’ﬂﬂﬁ?ﬂhﬂuﬂuqﬂ[?]

agsenisliutleeyan1iuniuiiod

04 Jufl 31 Fuanew 2553 ANUL
saudauansgniatiu 501.11
218N171311199

1. NN7USULPYAANYRETINUEN ﬁumnu%ﬂm 0.00
2. M3Fudgayaf@unin ’mgw?iﬂuﬁlu 0.00
3. miﬂi"uﬂqqsg@mﬁﬁu a1AsuargLinenl 77.41
4. dvdilsclamnneniBannanayuszas 0.00
dourasfliatunastiuly 578.53
@"mquﬁ:u'ﬁ'@@nLmzﬁﬂnﬁwmz’if; (F17) 42.69
AR (UMsIRTL) 13.55

annstszifiuyariusaedaUiutlagaunutind azlfsantdu KKCC Wiy 13.55 umsiaiu Seaindd
P1ATUNANAITaNEY 17.33 Lmsetii iuduaumingy 3.78 umsediu vieaindnAnuiensy 21.81

a

A) aggaﬁhﬂﬁﬁ UBRINTZUANUAR (Discounted cash flow approach)

Fayadntlagiiuaenszualuaniunislsziluyasiulnaaiiieieanuainisnlunisaienn lsuazy i
199 KKCC luswian  TnanisAanunmyaiilaqiuaesilszanunimssualuaniaindnaslaiulueunansaadne
] . al' o o = al' a a Y o vy %
dauan (Discount rate) Mwmnzan dmivlunsiiaes KKCC Mlsnmnenisiudaszaylddnsnanauuwnuaesdieii
(Cost of equity: K_) ludnsdauanlunisAanumnmiyasiilaqiiuaasnsyuaduansadiaiis (Free cash flow to equity:
FCFE) \HasanTasainamnanisluaes KKCC faqiiulaifinsyuiidundnenids waz o daanaifitlszanunisluaunas
KKCC Tifmuaniusedlddudiuninisznenidausetngle

AUTNHIM19NN7RNBAT2U s RUNTT AR UAAAINUTTH1UN19IN19NNTRUIRY KKCC Tuszaiziaan 5 Tdnaun (@

[

2554 - 2558) Tpedegeandeyauazannmgnuiiléfuain KKCC uaznisdunsnifiimsuasidmiihniinegades

'
¥

a; o o a a | v 1 s =l
ﬂ@Nﬂ@Lﬂﬂ’]ﬂﬂuTﬂU’?ﬂﬂ’ﬁﬁ’]Luuﬁ;iﬂ@ LLN‘LAﬂ'ﬁ[ﬂ@W@LL@ZLLNuﬂW?ﬂ\iVJqu@uWV’W]“ll‘ﬂﬂ KKCC ilumu ‘ﬂﬂ’?\‘lii‘ﬂﬁ wﬂ?m:n
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nunsRudaselidiudgannagunldiuunemanisliiaenndesiuaanisaniivenulussnues KKCC mnagnauaning

wAsgRatlaqriusnngean

nEnENINsRugaslAdAiN sz amnann sRUAINANILILANNAZ LN §37AT89 KKCC azdapenniiy

a

. | . . = = | Ae o o o X & .
maiﬂ@mmmu@ﬂu@mmm (Going concern basis) LL@Z?VLNNﬂ%‘Lﬂ@ﬂuLLﬂ@Q@ﬂ%‘muﬂ’&’]ﬂﬂ_lwl,ﬂﬁﬂlusﬂﬂLLﬁ]ﬂlﬁﬂ\‘l'ﬂWﬂ@ﬂﬁQZ

a \ el A a 2 o = a o = A= )
Lﬁﬁ\‘]ﬂ’ﬁsﬂ@s{,u’ﬁqqLQ@qWWﬂ?\ﬂjﬂ’quQﬂqiNu@@izi@‘wqﬂqiﬂﬂ‘]ﬂq Mqﬂ'&ﬂqquﬂiﬁﬁﬂqLLﬂzﬂQQEﬂqﬂu@ﬂ@uj NNHNANTSNURD

o o a

n1eAiiugInazes KKCC  dnawasuuaclietnefidedrAyanasnmgiuiildlunislesnnunmsluaiell - s1avuin
dszifiuldmunitaznlaauulashfoenguiu

o

o X = o o o = = &
MU mummﬂmmﬂﬂ;m“l"ﬂum3ﬂﬁ‘:mmma‘vmma‘mummmmgﬂmmmm NU

1. 718l8_nn12a1HWNL

sellpannnisaniinanuizese ienaadiuguunaanaed KKCC gnxnsaanuuneandu 4 dssianudn loun
98/ leAN 913N1941H (Green fee) selaANL3N1ganaan 3eldannnisane (@alsznevsueldainiiuennig sels

k73 d‘ d‘ % % < v o a d‘
AMNTHATNNITUASIATENAN ARSI ﬂim@?ﬂi‘?uiﬂi’ﬁ‘ﬂﬂ) bR 3?’1ﬂ1£”|@’1ﬂﬂ’1§‘®’1 PHRNUA U

1.1 781l8AN 113194 W1N (Green fee)

selipn 1N saun luusiaz tazavag fuauuinnadnidnunldusnisuavana A ldusnnsausiadasia

LN

ﬁﬂl v a A = ¥ 42; 1 d‘é’ =® a 1
AU lesssanviaseialanuaznisilesniglulssmatuuniiunanndiachty  fiiTuses KKCC  Asszidiudn
dnnasnyialunazmnadszimaaziunauunlduinisaviunadanunnau wazdszanmnisliaruauinnednlud 2554 — 2558
Ao a Iy | = X 9y a @ v gy a a Ao a
femanasiulndesas 3 — 10 siall wenand FidwstszunnnslimaldanlduEnisaunnedssepauilansniasiuls
Faeny 3 - 10 siall Tull 2554 — 2558 1iasann KKCC ladnistliulgsuaztingsdnmaninaumanadnunatingsieiiiassaus

1 2551 AsaradnazaNnsnlfudasA lEN s ld R A U AW NN DY

[
=

19t Tl 2553 KKCC Hanuauiinnagnndnunldisniswintu 60,347 au wazisalsanldisnisaunneas 829

Urany InadansniaRulninetuaselutl 2550 — 2553 wazilsranaunissmnaniniulnlutl 2554 — 2558 giail

e Faeas 2550 2551 2552 2553 2554F 2555F 2556F 2557F 2558F
ARTINILALIARNUIU (8.81) 12.50| (14.62) 20.42 10.00 5.00 5.00 5.00 3.00
unnaaw
fmanigiLinelaen 12.73 (5.15) 6.80 (0.72) 10.00 5.00 5.00 5.00 3.00
T BnsaunneATsen

Aty Uszanounisdnaniaiulauesseldanlduinisaunslutl 2554 - 2558 Aqagu/ldsail

2550 2551 2552 2553 | 2554F | 2555F | 2556F | 2557F | 2558F
seleAnl915ng 43.01 | 4589 | 4185 | 50.03 | 60.54 | 66.74 | 73.58 | 81.12 | 86.06
AU (aL.)
ARIINITLAL LA 2.79 6.70 | (8.81) | 1955 | 21.00 | 10.25| 10.25 | 10.25 6.09
(Gazaz)
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1.2 9nelgANLEN1330nadw

Kkce HAsanadldidnliiBnsinnadniidnunldaus meldAisnissonaswastuagiuaiuuinnagniiunld

a o ] o 3 dl 1 -3 Yo a & dl 1 Z’/dﬁl Y o -3 dl 1
1TnNraud  dadautinnaanneinsanaan LL@%?’]Himﬂ’\‘Uiﬂ’]iﬁ'mﬂ‘ﬂ@WL’ﬂ@ﬂﬁl@ﬂu WU Uszunnunslvitinnadwinigisn

o

o | % o o I3 i’/ ai Y a v a 5 ai ] a o
naanidadouilszunniesas 61 Iavanunulnnadanisruanun Ig9usnIg LL@zi‘Wﬂimﬂ’WU?ﬂ’ﬁ‘iﬂﬂ@@WL’ﬂ@ﬂﬁ]‘ﬂﬂuﬂ@ﬁliqﬂqﬁ'

wulnFasay 3 el luil 2554 — 2558 ANsRIRwLHE

[
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o o Lo ==II & o ) =8 ' | =
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L‘Eummm:@umnwffmm o At 2553 40.29

yaffAuan 310-2-21 13" 155.00

saNyaAFaL T 438.55
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