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# # 5873591725 : MAJOR HOUSING AND REAL ESTATE DEVELOPMENT

KEYWORDS: APARTMENT / ATTITUDE / FINANCIAL RETURN / FACTOR
SIAMSAK  JARUAPHONPRATEEP: ATTITUDES OF DEVELOPERS ON FACTORS
AFFECTING THE FINANCIAL RETURN FOR DEVELOPMENT IN NEW BUILD AND BUYING
PRE-OWNED APARTMENT PROJECTS, CASE STUDIES OF MALAI APARTMENT, SIRIWAT
MANSION, SATHORN SAINTVIEW HOUSE AND AW.S COURT. ADVISOR: ASST. PROF.
BUSSARA POVATONG, Ph.D., 167 pp.

This research aims at studying the attitudes of developers on factors affecting the
financial return for development in building new apartment projects and buying pre-owned
ones. The case studies comprise four projects — two for each of the given categories. The
study covers interviews with developers, project plans and photograph documentation as
well as analysis of information, concept development, physical condition and factors

affecting the financial return of the projects.

According to the study, the following was found: 1. Building new apartment projects
differs from buying pre-owned ones in the pre-construction (concept development) and
construction process which takes at least 10 months to finish. The post construction process
of the two categories is similar except that buying pre-owned ones requires more time for
renovation. 2. Factors affecting the financial return for development in building new
apartment projects include executive’s experience, project scale and political stability; while
those for buying pre-owned apartment projects include management, occupancy rate,
consumer’s purchasing power, services for tenants, personnel skills, room quality, room price
and renting conditions. 3. Similar attitudes on factors for both categories include project
return rate, economic growth rate, services for tenants, tenant selection, project location,

related laws and tenant’s income while different attitudes include executive’s experience.

This study will help real estate developers to choose an appropriate approach for
project developing, considering building new apartment projects and buying pre-owned ones

while taking into account factors that can affect the financial return of the project.

Department: Housing Student's Signature
Field of Study: Housing and Real Estate Advisor's Signature ...

Development

Academic Year: 2017
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2. HARBULNUNINISRUVBINISHAUILASINTG
3. WUIARPUVIAUAR
4. UITYMNYIVD

2.1.uuanuAnfiieadasiuenisndiug
211, adwBuniwdiunisasyu (oyv nalqns, 2547)

Tumsngrneuds edmduninslallifinnumnedineganeifloudifuas
%qﬂqﬂa%ﬁqﬁagamﬁuﬁﬁummy'u wifiarmneniandidu nanfenungeuiua
widlwdlalimumngliTanud edniunind Iunfiautunsndsufntuiinuiy vie
Usznoulusuieaiuiinuiu weillisndavsimanesuiotunssudvsluiiauie 3
aenndostuanumnelunundingy Alvianamngliin “Real Estate is land and
improvements made to land, and the right to use them.” ﬁﬂﬁuﬁﬂajﬂd’mﬂ’j’l
adam3uning (Real Estate) lawn Unuegend (Residential Homes) fifuan (Raw Land)
wazedsisumingianunsaairenelaluguati (income Property) 17 Infaaaudiiiu
duAn (Warehouse) 9115811NU (office) aWSAUUA (Apartment Buildings) tag
poulafiflon  (Condominiums)  vriddnthedwnduning  infinnsarluwivesnsy
Funiwdiilonisasu  aansowvsedmunindldiuaesssnnaudnuaiznislif
HANDULNY A

a &

1) edwnsunindnlunisamuseeren (Income Property)
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PNEDY AFISUNSNGN ;anumiwmawuiuaﬂwmumsaamaﬂa
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UTUE) Lﬁjaﬂ"\]’]ﬂﬁ!ﬂﬂi%ﬁﬂﬁLLV]f\]iﬂﬂﬂaﬁla\'iﬂ’ﬁNaﬁaULLVI‘IJI‘IJ?Uﬂi”LLﬂLQUﬁﬂIUiUﬂW

W fegvedsunneUszani Wy enasiilea1de (Residential Properties)
waziitan15elvd (Commercial Properties) @319 UUN LBV TINAADULNUT
falianAnen Nzvvesiintunaononedyynin uildldaanimanauwnuly
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anwaugn3Lienils (Speculative Property)
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willowodwnumingMidunsamuszezen uijmimansuwnmaindmngluns
Peviilsnndiuieeinaitues  ogwesodmiduningussand v
firuwan fifiensesdiulnginlildaanimaneuunuanmsthiidusnlfia us
mwi’qmamauLmumﬂﬂmﬁmﬁmmgam (appreciation in Value) Feonaintu
deunwmnalawauanis  vienagmratiudy Wy ArALAUINTLATIRG
(Location) n1swiennuaznkAau (Scarcity) SuRnTundnuasiiuanzin

VIDANINLINADY YITBAIUUAHADU

219953 3nvesadasUNSwIUseanliidn (Property Life Cycle Pyramid) (G.
Jason Goddard, 2012)

Inisuazawes (Pyhrr and Cooper, 1982) llaueiaastinvasedimsuning
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UPSIDE/Decreasing Risk DOWNSIDE/Increasing Risk
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Commitment

Stage

Maturing| Aging
Interim Stage | Tenancy (Absorption Process | Process | Demise

Stage One  Two Three Four Five Six Seven  Eight
Developer
Development Period . Equity Investor
Holding Period 'Developer

Redevelopment Period
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1) ANUEURUSYDIUUANIULAENSNNFY
MMSANYIUY LwsHAY Lazluuddy (Jud G. Donald and John D.
Benjamin and G. Stacy Sirmans, 1996) wui1 nanildlunisidunialuninuiing
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£% Y a < Y a [ 1
UIUN WIANH (HIUN WIANR, 2527) ﬂﬂL‘WNI’J’J'] GAGH iy@ﬂ‘U‘VlagmﬂEJﬂa
v o 1 ° A a <, o = a o a
A1V NIU AJUULLATD Vl']LaW@QLLagﬁﬂqiLﬂumqﬂLﬂu{jf\]qlﬂi‘UﬂqﬁLaaﬂmagaqﬂULLa31/1
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vanaeu way Inaldeu (Bogdon and Follain, 1996) nanain Yaduau

= 1
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o
g [

p1Ansegendorin deglufiufivosszensgiineldtion S8mmemenaugs
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10fiA 18U @ (Emily N. Zietz, 2003) na1i1enmssuegendelsnatsiiu
flegordy wuunilaidanuddoussanslunngszduneld suidewnanms
Wasuwlaswesguuuunsiuiudin mslidesnisidonauasdealiinglubos
mMquasnwflegende nmstheiivhau waganuazanlunisifiuma Bnvad
Usernsfililutsnufiinniy  weedamudesnisnondennniiadoanay
LGN

nsfnwvesantuiRIavnavwInnasarsungen  (@andusiann

FamivwanaNuazIIagey, 2552) nuirensnisiuiliigivesiisielau
nansdeneldgedlvgffuillfaessnnindfneldtes Tdnwarenasndionds
fuormsyavieneulaiidon Tnefliesueu ostuau o warioninn uavin
froglueugsia

a a

ugsnadading (MiugsnaBusy-Day, 2548) nuiglinfiiselauiunaisd
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GN HeaN15AB I ANNAZAINLAY AN NWINABXTI ALY fduuumsledin
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HANNSANYIVDY LWOsSHUY Wag Luul1dU (Sirman G. Stacy and Jonh D.
Benjamin, 1991) Wudwﬁaéﬁ’aﬁﬁmaﬁammhasgjméfa 1 3 A oell 1. AeSuaeAy
d2PN U3NI3 way Snualsmemenmuesiin 2. fiswesiin was 3. Snuazves
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EMJLGU’]LLazmmLﬁﬂﬂumﬁﬁ’ﬁzﬁ%ﬁ? waglu (Sirman G. Stacy and Sirmans C. F.
and Jonh D. Benjamin, 1989) na111 YaduRBNgANLEEMNLAEASUSINS
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Y1507 WosH Unvieu o1aeuly uag umas (Mednd flaw, 2547) Adnada
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= 1

A8 @OAAABINUAIIUTIUYBY IN (Emily N. Zietz, 2003) fina1731 ANufianela
TugUuuunmslddiauazransznuaniieutu  Wuladenfinaseninudesnisi

aganfeluenisedendusiu

13 4 [

¥iis® (Adrienne Schmitz, 2000) na1331 ew i dugsfanisuinis

Meonderiud - dalu Aanuianelavesiinuediuamuninnisiiuinisues

Y 9

NUNY kA Weswas way ¥1un (Richard B. Peiser and Dean Schwanke,
1992) na1731 Jaymvesnisdnnisivinendetiu dnilulywiieaduuyeduinndn

Yeymsunien wasiign

2.1.4.  AMUNUIYVDIBNISNLLUA

s o/ I3 LYY a a ! [ ::1'
AWITNLUUN (EDNUUNRIUNIFTIRNIVUINNANLALIUINEDN, 2552) +UUaIA15NDe

mﬁ’a%qﬁmmqa&y’ﬂl,wi q Fuily Lwiaz%u’u%gﬂlmaLﬂuﬁaaﬁﬂﬁuﬁﬂszmm 20-30 M4,
nsa1sennsnsiuiilingustasdiiloyseneuianisliidlasions  nqugnénitivaneve
sovimsiuioauudléidu 2 nau wenmuneldussviuaiine 1ewsniusidmiugs
s1elétion uoansiidnuuzadeaiatuuran uildaosiifiosiosusunasioniuitdy

dndlvegssagluwvasuyy  anudnwikazingaamngsunil - 2.emsmduvidwmsudd

a

seldvunanteneligs Wusasfivweiuildaesiinnitenwsnduvinguusn  wazd

anuAdeadsiuenmsyavienaulaiiien Ao dviesweu vewludu Wesniuazsieni
faifu SnmAndnddndidestuiesyavesaeulafidon owrimdiuinguidnlvajazdsegly
ghugsiansdfalunsanme viemuiudeslgjyuseime

NN (NBIUTTUIBNTUTENNATIAR, 2551) Juiinenfodnwaziiuios

W dwlnglazivesdinsuliussloviiieoswionned tvesinlusn fegraiiulataiau

o

ARSI NaUAN Y YT DL MRS

wostdonsniwi (nesussandnisuszwifigsna, 2551) ludiinendelan
sERunInTINIeMIsIIuN JULUURNinUaNiRIuauLaY Sre1avsiiviosiaduy viesnsd
1a1 dwsuldaey wenanllfaiuinisvessugnanlusyiunaiiguninvsefninlssusuusi

) 1 Y 1

A dudiuiunnitlsusy

WIS (Rental apartments) #39aNW1SNLIWILENd (Apartment houses)
(Waan ngeenudy way 15998 paneuans, 2555) Wuenasiiegerde (residential building)

niinsuusiesinilumieegerdoranemise (Individual dwelling) TnsUnAdnazuinnai
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4 el tien9lHan (rental) uagvage1aasinmauiadusios (room) dausifusios
WereunUsyasd (studio apartments) wSedl 1 Wesuow vaituf 20 - 45 m19was vie
fivanefeuou (multi - bedroom apartments) WA 2 - 3 - 4 Fowweu uIRLTIRwL
30 M19IUUATAININATY 100 MITIUUAT ﬁqﬁﬁuﬁmz@fvﬂmmw (grade) v3052AUVDITIAN
ANt (rent level) oeghdlsfiny uwiazmheegendvasiiveniuarduiuiivosnsheia
Huitugn
MnANIINETeseIENEuTaLefinaanuazve ulalunu it dsiiene

volsiarumnereson indiusiasl ewsvisud wnefa orasegendorniifimausios
Tt Taswwievesiestniifuiilidosndt 20 mmaums sesmeulusonddanuning
Fufuauigalaitiosndr 2.50 was dfuilsiiosndt 8 maauns uasfidwindennand

WneNfysregaIrowiadlitaenin 30 Tu

2.15.  NITaNUSINIBWISTLIUA

WWININTAYULA UM IAaM sem i msudiineladesuasiiunans
(Waan NOREIUIY Wag 13998 AXBUERS, 2555)
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2.2.1AaABULNUNITRUVBINITHAIULATING
2.2.1. yurRaNguAUULAZHaRBULTIY
1D Aanunung

o 1

M1 “fumu” (Cost) lumamswgmans wunefls ninensildluly
Tssmavanidudaiuuasdliduitu uenINH T LEman I LAY
(negative consequence) Fslallgiduaildreuazuedlaiiiu usazinnstvunen
Ussiliutunaziunududunuie  widuudmiudndydifastuenzaems
fdumduiitelusiuasonduminy @uAn uhaud wasdsud nuafmuna,
2534)

M “naneuuny’ (Benefit) e nausylovivioyarvosuinisi

Yo = &, R ] v a & v o =
iﬂiu GU\TE‘]']R]LUumaaWWVﬁaLUumawaaﬂlﬂmLﬂ@ﬂ]u‘ﬂ’]ﬂﬂqif\]ﬂ‘ﬂrﬂﬂﬁﬂﬂrﬁ (LA 519

€

a L3

gna Jyades, 2542)

2) MIIMUNUTHANAUNUY — HARBULNY

Uszinnauyu

msdanduuagnmssuundunuihluuutuiunasiunsiangussdl @uan uf
aus wazAsud nuashung, 2534)

1 nauet “gSuniseeuvu’

v '
= £

sunuiindu 2 nqulugife dunuiniatunigluesdnsiidnuins wie

' v
v a 1 =€ =<

Sendn duuniglu (Intemal Cost) fudnngunilsde Auyuiiindunieuen

9

¥
= U Y

09ANAdAUINS 1wy FunuilRnduiuguuins wievuwu Fend1 fuyu
aeuen (External Cost)
2. Wneua “Aanssu”
sensFunuiistumelusaznisuonssdnisdeiauuddiiu 2 ndu fe
nauemsidusulaenswesfianssy  Aungusensilalldsuyulaense
vostanssy  wiluduyuresiansauety  dnfuFudady  Fumumeass
(Direct Cost) FsmanedsiunuiiiniulasnsaiieliAnlasinisiugsuiuly
uazFuYUNSEDN (Indect Cost) Manefy Aunuiiindunisusnlasinisuas
snidusumuiilassnisilédelalnae
3. ol “n1sIng”
semsFunuiAstumely  meuenesdnmsviesuumanss  duyu
nedon erauudlédnidu 2 nquie dunuildneaiaweaiiu (Explicit Cost vie

Tangible Cost) Ausuyuinldlaieluade  Fuludunuiukseguesliiiu
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(Implicit Cost %38 Intangible Cost) AosUszifiutunasiusilusiunusy
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LU &y -
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Xe 1am 1w ad e
FUYLYREDY
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y 4
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RUNUYNAR |
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L dunuoslihy
Funumy
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uonNDdnIg o
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Funumsdon
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aunufiuesluty
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YINT LATNANBULYLYNGGDN BewaneuuvuT 2 ndu SsduunlBnanm
SrezATTUNaRaULNY fo naRauLNUTULTLTA (Immediate outcome) uaw
nanauunufidulgluszesnans (Intermediate outcome) wazwamouUwnuUly
sertuaniie (Final outcome) thiaszidestmuainazdunaneuumuluszes
vy wagldnseunannistiuuuiile wasdessySeldliinstusdou
1. WARBULNUNIMIS (Direct outcome)

fo  Adildunarnnisiidiuauvedasinisivssdulileenss  Fennsidu
nanauuwnueatiutlumEu (Money unit) wietulumiienignn (Physical unit)
AlE winstuilewSsudiouiu whenmamenmdnav3eudiouiuein sl
Auuaanduiity fegrady nmsaniadutesiulsalSadusniauld nansuwnu
Pleviudive ﬁwuau@’ﬁlﬁ%’umsami’ﬂ%u HANBULIUTEUENAIAD ﬁ?’]muﬁﬁlé’%’ums
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vaslsadudniausiing Srnuiidgammzlananlsafusniauiind
Weswnmsantadu Wudu
2. WamRULVNUNISOU (Indirect outcome)
fo swnsuaneuwnuefilildidunanauunulaensiwesnsaiiuny
Tasesms wifu “waduiiles” wanlassnsiu nansuwmumedonenatuidug
Gu sdeduldumbenenmild  uansussfiunanausnuiion ez
Wisuidleuty  dhasfesimundvemihsmimenwiiosiuinyadiiaiy
faumegunsanindutesiulsalisadusnaueind  wanaULUNIIDDUAD
Srunulsznnanduiifianuidedslllsiumsintaduileniafinidotoas
doswndfilisunsininduiutu udy
sasdrunenisRuiildRansanauaansalunisimls
Sasraunansnnuannsolumsymlsiesldlunidded  (edvinis
SUIANTHAZNIIRY AlENTEmanswasn1SUNY uainIniumivendy, 2539)
Taun
1) SamdunaneuLsALIWS IR viFe ShrmanouLruseRuaAIUTIL
(Return on Total assets: ROA %38 Return on Investment: ROI)
é’mwdauﬁﬁmmﬁmﬂqm

[

ROA vi3e ROl = finlsans / dunswdvianua

ROA 38 ROI \udhsndwiiinanuaiunsalumsviiilsvesiuasuid
Mnaesdwmeiy Ae wilduuardivesitionu (Mamvdnnindusssinalne,
2546)  visenaBnienilsfaidudnsninuszdvsnmeenislddunsndusetu

amuineiAnilsundeaiieds

2) BRTIEIUHARDULVIUSRAIUYBETBYIU (Return on Common Equity: ROE)

gnsduidnulanngns

ROE = Ml3gwd/ druvesdtenu
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SNTAIUHARDURVILARAILTRIE T UanlinT U RuAazUINARDe
Vuliaamuuiy Aansanansadilunmaneuwnuluguvesilsgrslanuim

(089 Wadaoul, 2544)

3)  PRSIHANDUBLNUINNATIAN (Rental Yield)®

AIAIUISATINANDULNUINNNISURBEL TIN50 LS 3 35

ANgAInNAzlesunel X 100

FNANDENNIINYDUN

[
o

39 (ANeInInaglasunl — Alganesiunad) X 100

IANPEIN INTBUN

v
o

50 (AN1NARNaElasunel — AlgAnesIunal — Rukaududatnunad) X 100

WHUDBY + WUATIY + ATANLAI

Fnsrunmsarmaneuunnslidfsldtiaueis 3 Bns
wiltounninsiulussdusznevdaiunduin Taemsduiasneds  Gross
Rental Yield Suagimneanifunsdifiedmzamindlidaldanelag uadlallaide
\femnTinstldhfunumanisiusagaildaredianlunisdum ndl
Arltgludndudldisiasldsarmanouunuiiguiugie @38 Net Rental
Yield Huwngauiunistoadavmiunindlasiifianldsedmnms udlilddose
M3fidu sginstdnishalddedidmn  wildidumumstudan
s mnfdeadn udlETEnstaginlid il dshrnanouumugaiuads
uax33 Cash on Cash Rental Yield tuduisfmanzdmiunisdoadams fems

wazdlaldangdnais wsiziinnsintadeieaesdiulunisAulInRsa@Iunse

Do eDe

nsnsTmaneuwunnsinldlndiAesiuanulusianniign

® lyugna dnd. Uaesthuwailinanauunusitlvs Rental Yield uanldl. [paulail]. 2560. uvasiiu :

http://www.ddproperty.com/giilagaue/msiliteulviiydaesinthunmlinansuwnuwitls-rental-yield-uanls

[Angun1Au 2560]


http://www.ddproperty.com/คู่มือซื้อขาย/ควรรู้ไว้ก่อนให้เช่า/ปล่อยเช่าบ้านแล้วได้ผลตอบแทนเท่าไร-rental-yield-บอกได้
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4) gn1Mmlsrusiu (Gross Profit Margin) (4379 A39ATW, 2559)

= AlsTuAl X100 e ;%

ganUY

Wunisiiasanauaunsalunsyinilstusudiowieuniveesuiy e
Wieulidusesay  devrduiuansliiiuiisnnuaunsalunisviilstunugiu

o 1

YodAuMYIaUINSHU NeuazdiAldanadequintunsAiuInimlsgns

[ = o v ° U a

aanudaduinasinfidunguadiAydmsunisasinaunimmnanstueeianis

)

v o=

foddaite  wnfensliansedweududmiousnsdenaduiisamediay
AseUAguAUNULasTivAoIfis e ez ariuayud i vesRamsld Aansd
wlhilomawnefivsiilsasld asduddnnduigsiozuanidemuannsaly
nsmuauiuurediielrldmlstuduiifomesomssessualddedsuay

ihlugmahlsavsldlufian Tnevtlumndaniilsdusuinay iWumsueding
nillugesdwielUimsniniu adioraiatuiisesedne) diamslldnneg
Tuanmnadulumusmauhevedegnivliiansen Aansiearindandey
Hoitfrnfuuaviuuussnuidniugdu  auilifunuaefistudanils
SugusadudyanasiousvarmiitannsatuenuualiudiifieUsisaumieliiiia

U5150U1U0979N13 b
5 dnsibsnnnsaniiunu (Operation Profit Margin) (6373 A129AUY, 2559)

= Mlsann1saLiuanu X100 8 : %

ganUY

Wunisiansananuauisalunisyinnilsainnseiiuanuiliodmeuiv

1Y) |

goawne  leewieulindudesay 1 nedlanvzuanisnuaansalunis

AUANAUNUYNY hazArlanelunIsTIenasusIs Aty snsdutsaduesesd

9 9

[ 1

A a ~ a v A o v A o °
AnRdRUSIsEnansauImsiansleniiede  uwunliufianaswesdnsiils
nnsAndua wansliiui dunuuasaldieiniuiiniiseaws daly
o d‘ a o o o a d‘d’j = o o o
doyayramlafin Alsannisanduau wnd wneds flsanendsnsiieenue
v v ¥ CY R Y1 a ¥ ! [ 174
wnmeadunuuskazinAldiglunisuelaruiiisuad ag1elsinig e1ald EBIT

vise EBITDA Ald Ausdiuanuusyasrvesdiiasieyt Ing EBIT (Earnings before

Y Y
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= o

Interest and Taxes) Aa mlsnoussnilednenaznounntuls wag EBITDA

N o

(Earnings before Interest, Taxes, Depreciation, and Amortization) A® flsnau

ponleane neun1BRula neuAdensIAT wazneualtdnefntad (Saudeasn
d191t1e) EBITDA Wunisuiludeves EBIT Tuninaunmaesilsiaglafiisda EBIT
P a v X vy 1Y) P oA | P v o
Mdunszuauanliunniu Jelauiniu EBIT meadensinuazaldanudnieyd
Fadualtaenldladulduanvseldladneesnluass  (Non-Cash  Charges)
YDNINUY  UNAINISTID1UINNGU  EBIT  WNA8AINENII8N1UTa
uenwiloanAldeusiaiazAltdnesintad  lneisenin  EBITDRA  (Eamings

befofe Interest, Taxes Depreciation, Rental, and Amortization) Ao Mlsnau

v A

ponloane naunBRuld neuALEaNsIAT AEUALYT wagnauATINuRnUNT
Tnganmiuinnauagdnsensniansziiuiragidusedieussdn (Fixed
Charges) dnuilssngms  wenwitleanaenilednedaduarldaeldaunse

AuAule

6) 8n31Mlsans (Net Profit Margin) 38 8n3INanauwusiagenv1e (Retumn on

sales : ROS) (@54 A1aATlY, 2559)

= fnlsans X100 Y : %

SRIZRIRL]

é’mwe«'auiﬂuﬁiﬁﬂﬁu‘l,uﬁﬂ%amﬁm “UaNBULNUIINAITINY” (Return

on Sales : ROS) lngifumsiiarsanarmanmnsalunmsviiilsgrilenioy

gonvy Fufeuliiudosas Srdnmaniguzuansdemuansolunisaaun

Aldfineaaudieatanils Snsrdntionadiamuusndaiuegannie

Wisuifusewingramnssuvildudngranvnssuvile WWududn  gsiadUan
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Aannstudineu waznausznaunisvesianisiianeafeiulugaannssuieiu

2.3.uUIAAAIUTIALAR
ANNMINETRIAUAR (3¥1F UsyAnSigaus, 2544)
vimued vanedle anuidniinAnvesypaalusedatemids Fenauanseeniiiiuldain

ANAVIENgANSSUTIAsoUTiAUARTLY AuLarAuiiviruaRsredsladanilannteswansineiu wid
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