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ABSTRACT

Thawanrat Kanthuk 2025:The Business Plan Analysis Project for Cheno Health Products
Baked from Quinoa. Bachelor’s special problem in Agricultural Science, Department of

Agronomy. Special problem advisor: Assoc. Prof. Dr. Pitipong Thobunluepop ,90 pages.

Nowadays, consumers are paying more attention to their health and choosing
nutritious foods, making processed health products popular among health-conscious
consumers. Quinoa seeds are a nutritious grain, especially protein, complete amino acids
that are essential for the body, vitamins, fiber and minerals. It is sluten-free, making it suitable
for health-conscious consumers, including those with dietary restrictions, such as sluten
intolerance or vegetarians. This research project aims to study the business plan of Cheno,
a processed quinoa product, focusing on the economic value and comparing the operating
costs between outsourcing (B1) and in-house production (B2) to find an efficient production
approach. The project uses the Business Model Canvas framework to analyze data on costs,
investment and business structure, and calculates the average cost per unit of each product
flavor. The research results found that in-house production (B2) has an average cost of 16.9-
18.1 baht per piece, which is 52.7% lower than outsourcing (B1) with an average cost of 38.6-
40.1 baht per piece. In-house production is suitable in the long run because it reduces the
cost per unit and increases the value in terms of production costs and profits, but requires
higher initial investment in machinery, raw materials and team management. While
outsourcing is suitable for early stage businesses to reduce process complexity and financial
risk, it can be concluded that choosing the right manufacturing approach should consider
the situation of the business at each stage. Effective business planning helps to promote the
competitiveness and sustainability of the business in the long run.

Keywords: Quinoa, Business plan, Con sroups, Processed™meQducts, Cost structure.
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Serine (1431) 567mg | 1271 mg | 721 mg 750mg 458 mg 462 mg

nu: (_Agarwal et al., 2023; Foodstruct,2023; NatureClaim,2024; MyFoodData,2018)
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5.Financial Statement Analysis
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v a a v d
AT IUUTAINTUITS TUNTNE(Activity ratios or Asset management ratios)
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AT IMUAAINNNEINTDIUMTINA IS (Profitability ratios)
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M135197 7 Financial Statement 7911N139] False Selling ( V18aUM'I& 40% ) ¥89 Model 1

31UN3

False Selling

3

1

2

3

4

5

151014

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

Y
2. AUNUNITVY

140,011,200.00

140,011,200.00

140,011,200.00

140,011,200.00

140,011,200.00

3.0PEX

23,520,000.00

23,520,000.00

23,520,000.00

23,520,000.00

23,520,000.00

4 EBITDA

71,668,800.00

71,668,800.00

71,668,800.00

71,668,800.00

71,668,800.00

5. ANTOUTIA

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

6.EBIT

65,835,000.00

65,835,000.00

65,835,000.00

65,835,000.00

65,835,000.00

7.4 (20%)

13,167,000.00

13,167,000.00

13,167,000.00

13,167,000.00

13,167,000.00

8. lsgns

52,668,000.00

52,668,000.00

52,668,000.00

52,668,000.00

52,668,000.00

9.NITUARUAAGNT

58,501,800.00

58,501,800.00

58,501,800.00

58,501,800.00

58,501,800.00

10 .AuRuaInu

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

1L.AszudRuaanaInuny

52,668,000.00

52,668,000.00

52,668,000.00

52,668,000.00

52,668,000.00

12.n52uaRUands ey

52,668,000.00

105,336,000.00

158,004,000.00

210,672,000.00

263,340,000.00

maldaniunisainvieluansevielu'ldae (False Selling) Tasausovie ldiies

Y v
40% UDIMAINTHARN 130152 U10 280,000 FUABIADY UWUFTND Model 1 FITAUNUMITHAA

Y H ' 9 H
ADTUBYN 41.67 UM u,azﬁ}unugmﬁ’uﬂﬂﬂﬂmiegw 29,169,000 U

1091519 UMs{uswd) 57 wun Tassmsaunseaiiselaasiluuaaziloghn

235,200,00001% Taslidunun1sv185I1uA0ilogn 140,011,200 UM nazarldiielunis
At (OPEX) 047 23,520,000 U1 d9ma 1A EBITDA og#l 71,668,800 U1naoil 1Hown
J d‘ =) Y o Y ld‘ ' o o dd‘
AndousMaz 5,833,800 U1nuda 1% EBIT 0g7 65,835,000 11 neouii lduiunEn
8031 20% 13olszurar 13,167,000 vinasil s 1A lsgns (Net Profin) tninulunnilae
52,668,000 1NN FIMTUNTEUARUAAGNT (Net Cash Flow) HAINIAUIUMBLAZVINNAUA
A A 1A A ) v 9 a A 9 ~ =
{@oNIIN0YEN 58,501,800 LNl HazipiNAIBRUALAUN Uz 5,833,800 VN 2]
a a v A 1 U 1A a g A
NILHARUTAGNTUAIAUNUININY 52,668,000 V1Nl Tasnszudluanazanaana 51 1
y A 2 ' ° = A R A d o 1
uua Ty W m AN IUdI 263,340,000 U Iudln 5 Fedelludyamuuinaonau
< A 9 [ 1 Y~ [ 1 9)4' ~ 1 &‘ [
BunInmIRuveslnsemsdoeyaninauaaslimun egmeldtoulumsvien luwede
maanTa Tnssmsdansauisaad e lduazilsldedsaeiios saudsaunuldnielu
a2 A 13 o A ~ @ 4 o @ o A9 A
szozna 11 edernluszauanudesioonsula munzdmsuinamuideansusms

anuaslugasudu Iasans HienadauaaIanouMIveemaInsHanlusuiag
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A1319% 8 Financial Statement @an1un1s0f Base Selling (118@uA 18 60% ) 189 Model 1

31UNT

Base Selling

3

1

2

3

4

5

15014

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

v
2. AUNUNITVIY

210,016,800.00

210,016,800.00

210,016,800.00

210,016,800.00

210,016,800.00

3.0PEX 35,280,000.00 35,280,000.00 35,280,000.00 35,280,000.00 35,280,000.00
4 EBITDA 107,503,200.00 107,503,200.00 107,503,200.00 | 107,503,200.00 107,503,200.00
S.ﬂ'%gfmﬁ”lﬂ”l 5,833,800.00 5,833,800.00 5,833,800.00 5,833,800.00 5,833,800.00
6.EBIT 101,669,400.00 101,669,400.00 101,669,400.00 | 101,669,400.00 101,669,400.00

7.8 (20%)

20,333,880.00

20,333,880.00

20,333,880.00

20,333,880.00

20,333,880.00

g.mlsgn

81,335,520.00

81,335,520.00

81,335,520.00

81,335,520.00

81,335,520.00

9.nTTUARUAAGNT

87,169,320.00

87,169,320.00

87,169,320.00

87,169,320.00

87,169,320.00

10 AuRuaIy

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

1L.nszuaRuaanasnunu

81,335,520.00

81,335,520.00

81,335,520.00

81,335,520.00

81,335,520.00

12.n5euaRuaadzay

81,335,520.00

162,671,040.00

244,006,560.00

325,342,080.00

406,677,600.00

4 : { a o a 1% d a
Tug1un159l Base Selling é]?\iﬁg'ﬁjﬁluﬁﬂﬂf]ﬂslﬂﬂﬁLﬂﬂﬁﬂﬂﬂﬂﬂﬂWWﬂl@ﬂWﬁ@ﬂﬂ!“ﬂ%ﬁﬂ

o w a

P g Qy 1
Tagasove 18 1usEAl 60% YoIA1aaNITHAN W30 TTIA 420,000 FUABIADY (3% 5.04
9 Qy (= Ay a 1 ay Y A Y o
muﬂmm@ﬂ) Iﬂ‘i\ifﬂ‘i Model 1 NUAUNUNTAAAADTU 41.67 UIN UATAUNUTINITUAUIIUIU

Y3 = o o A a A g v Y
29,169,000 U L!ﬁﬂ\‘]i’ﬂl‘ﬂl&ﬂ\?ﬁﬂﬂﬂTWEl,‘L!ﬂTi@1Lu1‘l‘1§‘iﬂi]‘l/]l,!,"ll\u!‘i\1 1@1851“1561751\1518“1@
o Y ] 1 d’
uazwaﬂﬂﬂuimuqaammemm
9 a o = ' Y
%1ﬂﬂlﬁ]3§vaiu§lTiNleJﬂTiNuﬂif$%1ﬂ@ﬁ'0ﬂi$ﬂgl’)fﬂ 5 1] W‘U’NIﬂi\‘iﬂ?iﬁHﬂiﬂﬁiN
9 d' L= ld‘ =S 9 L= LY
518‘1@1ﬂmmﬂag°ﬂ 352,800,000 LN Tﬂamunumimai’mmﬂmmu 210,016,800 LN LAY

a1 1d91ed 1911 (OPEX) 52wlag 35,280,000 1 damalin1 EBITDA ogh 107,503,200

=~

1aell leinanaesnsinilag 5,833,800 UM A1 EBIT 9219101 101,669,400 11N HAZAH

v

AANOAT1 20% Y09 EBIT #3010 101 20,333,880 UM 411401 15gnF (Net Profit) uuaazil

91100 81,335,520 V1IN

NFZUAISUAAGNT (Net Cash Flow) aotluosTasain1sogh 87,169,320 110 &

U

Usgnoudrenlsgnisauduandeusiaaziiiondniduaudunuitelguniny

a v A

5,833,800 119 9 UNTLUARUAAGNTHAIAUNUNINY 81,335,520 Vmeivl) Tasnszuauda

] 1] ' '
= ' =K A 1 LY

~ = 3 @ a A a
azﬁuiuﬂm 59¢908N 406,677,600 LN cma@’mﬂuimuﬂsmmmﬁﬂﬁzawuumuazm‘uT@

u
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A1379% 9 Financial Statement @nnun130d Best Selling ( 2na@1An 18 100% ) 299 Model 1

56

Best Selling
519015 1l
1 2 3 4 5
1.5']5“1@91} 588,000,000.00 588,000,000.00 588,000,000.00 | 588,000,000.00 588,000,000.00
2.@9{14!‘1/1uﬂ1‘551ﬂﬂ 350,028,000.00 350,028,000.00 350,028,000.00 | 350,028,000.00 350,028,000.00

3.0PEX 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00
4 EBITDA 179,172,000.00 179,172,000.00 179,172,000.00 | 179,172,000.00 179,172,000.00
5. ANTONTIA 5,833,800.00 5,833,800.00 5,833,800.00 5,833,800.00 5,833,800.00

6.EBIT

173,338,200.00

173,338,200.00

173,338,200.00

173,338,200.00

173,338,200.00

7.8 (20%)

34,667,640.00

34,667,640.00

34,667,640.00

34,667,640.00

34,667,640.00

g.mlsgn

138,670,560.00

138,670,560.00

138,670,560.00

138,670,560.00

138,670,560.00

9.NTTUARUTAAGNT

144,504,360.00

144,504,360.00

144,504,360.00

144,504,360.00

144,504,360.00

10 .AURUaINY

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

5,833,800.00

1L.nszudRuaanaInuny

138,670,560.00

138,670,560.00

138,670,560.00

138,670,560.00

138,670,560.00

12.n52udRUanTaY

138,670,560.00

277,341,120.00

416,011,680.00

554,682,240.00

693,352,800.00

¢ - v { ¥ 8 9
Tuan1unsal Best Selling Faaznoudinsdinaaialinnudesimsauaiga

o 1 a YNYI o w a 1w 2
ﬁ’liJ’ljﬂfﬂ'lwu’lﬂﬁUﬂ'lvl@W]Nﬂ']a\iﬂ’liwaﬁ 100% ﬂ%'ﬁ]lﬂﬂ']ﬂll 700,000 (’])'u@’t’]lﬁ@u (57 84

Q

Y

aa aama’ld

AU

) v 1 Y H
UHUE TN Model 1 FIUAUNUITUAUN 29,169,000 LM LAZAUNUMIHAAAOTUDY] 41.67 UM LA

< @ A ' ] @
Glﬁ}lf” anﬁﬂﬂﬂ1W1Uﬂ1iﬁ%}1qwaﬁﬂﬂl!ﬂuﬂI@ﬂl@ HUBYNYALU

nndeyalumsaumstulsedilaasaszeznm 51 wun Tassmsannsoadnela

Avilogh 588,000,000 UM TAsNAUNUNITVIBTIN 350,028,000 UIN HazA1 g9 188 WU

(OPEX) 011 58,800,000 el dawa i Insamsaunsnad1a EBITDA Tagada 179,172,000 Um

a1l uaziornaA oA mastlaz 5,833,800 U 92 18A1 EBIT mfy 173,338,200 VM Ao

o ) =\ [ 2 a g ° (= o Yo a 1 = 1A
hndum i lugas 20% Feaadlusau 34,667,640 vmaetl il lsgns luneaziloghn

138,670,560 LN

NFEUARUAAGNT (Net Cash Flow) a0l sfuimainir lsgnisiudunuonsiai

N 144,504,360 V1IN LASIIOHNAIEAITAU

a

RUAINY

AT 5,833,800 11N VLM ADNTEUAIIY

AAYNTNAIAUNUNINY 138,670,560 U naoll dewaldnszudSuaaazauluszezing 51

v Y )
UAUDE1IABIHDIIUDY 693,352,800 1IN NATY

ANNUUAININMTRIUVDIATING
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A1519% 10 A1519UAAIAIAYY ROI, ROA, ROE, IRR, NPV, 52821001 UNY Hag

Y
[

ARUNY YOINI 3 T01UN1TE] YDI Model 1

Ve - Scenario
AU
False Selling Base Selling Best Selling

1.ROI (%) 180.56% 278.84% 475.40%
2.ROA (%) 180.56% 278.84% 475.40%
3.ROE (%) 180.56% 278.84% 475.40%
4.IRR (%) 179.50% 278.48% 475.33%
5.NPV (1) 170,484,157.60 | 279,156,613.10 | 496,501,524.20
65202101 UNY 11 11 11
7.998uMU Al 1,036,138.00 1,451,246.00 2,281,461.00

M5UATIZHANUANATIUMTAINUUBILNUETNY Model 1 Feldunuisuduiuau
Y
29,169,000 U 1Az fMAaIN1IHaA 700,000 Fuaotdou laimsdsziiunanisldauyagiu 3
I @ Y It . 9 . 14
FOIUMTAYAN IAUN d91UA158 Best Selling (V18'1@ 100%) Base Selling (11818 60%) tiay

. Y A a 4 Y 4 o
False Selling (élﬂkalﬂ 40%) L‘W@'Jlﬂ31514?13111?“%']5'011“71ﬁﬁi"l\iﬁ?ﬂulﬂ ﬂ’JHJﬁ'TJﬂiﬂGlHﬂTiVH

(%

1 Y 1
mls nazganu@esvesnisasnu Taeinrsanndaiantamsiuidinny 1aun ROL ROA,
ROE, IRR, NPV, 52621810 UNU LAAAUNY

% I { o a o
Tuan1un1sal Best Selling (1814 100%) Fadeiilunsdinnarnnovusunansaanly

[

' = ° Il S o w a
szaugega dewaldaumeannsadinie ldduidinsnga Tasamsamsoada ROL ROA

naz ROE Taluszaugaa 475.40% a0l ymezf IRR 0gN 47533% 1az NPV IR0

= Y '

496,501,524.20 11 Tagamnsoaunulanielu 13 uazligadunuegh 2,281,461 ¥uaell &9

uﬁmﬁaﬁﬂﬂmwiumiﬁﬁﬂmazmiﬁunuﬁi’mﬁa mmzf?m%“umaamuiuﬁmaﬁmm
HAWADINTGA

Tuaa1unTal Base Selling (V1818 60%) FaazRouisvenvioluszauiunais #isg
sudnoamuoanaasauaniungn 1lderdenszuannuiiondingin daaviianenaty

ganged luszaunimely Tag ROL, ROA 1az ROE 881 278.84% IRR 8¢ 278.48% 11ag NPV

Y ]

v v
N 279,156,613.10 U Tagaunsaaunu 1@ ludlusmsunu yaqunuegh 1,451,246 5uao
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o @ 4 . v 2 g A A [ a o o

FvSuanI1unI5el False Selling (V1814 40%) Bailunsainaainneusunansaad 1y
szavmnIuih e ufazlidesinadiuesnvie ua InsIN1TEITINITAAI19 ROL, ROA 1Ay
ROE 1@ 180.56% IRR gl 179.50% 1oz NPV 0ghl 170,484,157.60 1 Taadaamnsonuiu

=\

Y = Y A 2 VoA R A 13 v A 1=
Téneluszezinar 19 HazlyAuNUBEN 1,036,138 ¥UA01 Fan03 1 uszaunUINane 1a

q q q

A = [ @ A A I (= A @ 2 Y a Y9 o o 9
IUDINYUNUITECAUAINULT Y f]ﬂlﬂuﬂﬂlafJﬂ°|/1ﬂa@ﬂﬂﬂiuﬂWﬁlﬁNﬁu‘Eﬁﬂ‘ﬂﬂ’lﬂiﬁﬂlﬂ%W ANTU

goAUuY
uuuA 2 : Financial Statement Analysis U949 Model 2
a 4 a § 1 4 a % a
N5 IATIZHIVNITRIUUDDN 2 (Model 2) DYUUNUFIUAUNAFIN FITIIUNY
v ~ a a 9 A ) A 9oy '
13,727,000 14U umiwamaummamauﬁummmmmmiﬁuamammamu”lﬂmmﬂﬂqu
2 { a d
Uszmnsgnanthuuenanuauunde’ls 7 duau szuianis Market Share lTanailu 10%
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%\‘lulﬂﬂ§$u1mﬂ1§1uﬂﬁNﬁﬂﬁuﬂT D 700,000 ¥UADIADU ﬂ1ﬂi@ﬁﬂ1u$ﬂ1iﬂ!ﬂﬁﬂﬂﬂﬁuﬂ1
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LYY False selling 3091818152119 40% vosdSuravieinianisalla Tasnisaianial
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ﬁmumﬁm‘lu 59 uaz ﬁilllGI:%;TL!ﬁﬂfJﬂW‘IﬂTHﬂﬁ“lﬂfJNﬁ@]ﬂm“ﬂ‘ll’fNTﬂiﬂﬂﬁ "”INLL‘iN’f)ﬂﬂulﬂ 3

Jd té‘
ADIUNITU AU
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' P Yy =R 9 A o & v & A a Y A
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w18l 700,000%
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2. Base selling (V1814 60%) fie Ao szavgeavshoglunusithunals dudivie’ld
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. 9 A A A o ' A 1w 9 9 [
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59

319N13

False Selling

1l

1

2

3

4

5

15188

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

v
2. AUNUNITVIY

65,889,600.00

65,889,600.00

65,889,600.00

65,889,600.00

65,889,600.00

3.0PEX

23,520,000.00

23,520,000.00

23,520,000.00

23,520,000.00

23,520,000.00

4. EBITDA

145,790,400.00

145,790,400.00

145,790,400.00

145,790,400.00

145,790,400.00

5. AT

2,745,400.00

2,745,400.00

2,745,400.00

2,745,400.00

2,745,400.00

6.EBIT

143,045,000.00

143,045,000.00

143,045,000.00

143,045,000.00

143,045,000.00

7.018 (20%)

28,609,000.00

28,609,000.00

28,609,000.00

28,609,000.00

28,609,000.00

g.mlsgnd

114,436,000.00

114,436,000.00

114,436,000.00

114,436,000.00

114,436,000.00

9. NITUARUAAGNT

117,181,400.00

117,181,400.00

117,181,400.00

117,181,400.00

117,181,400.00

10 Auduanu 2,745,400.00 2,745,400.00 2,745,400.00 2,745.400.00 2,745,400.00
1LnszuaRuaanasnunu 114,436,000.00 114,436,000.00 114,436,000.00 114,436,000.00 114,436,000.00
12.n5suaiRuaaazay 114,436,000.00 228,872,000.00 343,308,000.00 457,744,000.00 572,180,000.00

Y} o . & 9 A a LY a Y 9
ma“lmamumim False Selllng FITENOUNNITNAATIAUAITUADINITAUATUDY

A 1 1 9 A 9 1 A 1 [ o w a A
mmww"ln”lmawsauaammiammum% VOIMAINISHAR HToUszum 280,000

De

J =)

Y 2 1A ] 2 Y o
FUADIABUIIN 3.36 2 1UTUADL 1ATIN15 Model 2 FINAUNULTUAUIIUIU 13,727,000
1 1 a 1w < a A a
UIN uasﬁ'unumwmﬂﬁuﬁﬁmmu 19.61 YN Llﬁﬂﬂiﬁllﬁuaﬂ‘ﬂizﬁ‘ﬂ‘ﬁﬂWW‘ﬂNﬂWSNL!

Aa Yy a o ° 1A Y ¥
na LL?JLN“HﬂJuﬂTJﬂ@ﬂﬂﬂﬂ@ﬂﬂ’ﬂ“ﬂﬂ?ﬂﬂ”ﬁmq’l

[

9 a ~ = ! Y
mﬂm’agaﬂluminwmmuﬂszmﬂmemzﬂzna”| 53 wun Tasemsenusoasi

719 laA0ilMInY 235,200,000 UM Yz RAUNUYIABTlagN 65,889,600 UM tazAIF9e Ty

n15A UL (OPEX) 0gh 23,520,000 11naoil danald EBITDA aotegluszaugans

145,790,400 V1N (H¥HAANTBNIIAIAL 2,745,400 VN 32 1@ EBIT 081 143,045,000 11N LA

U

Aan181udns1 20% ndszurm 28,609,000 11N 1A IsgNT (Net Profit) aoilog
114,436,000 11N

nszuaRuaagns luuaazll (Net Cash Flow) 333211 lsgniuazanudonsial minuy

-

]

117,181,400 LN uazmammﬁﬂﬁ’aamiﬁuﬁumnu’ﬂaz 2,745,400 11N LI AONITEUAIY
v A 1T A A =2 g o ~ =3 J A
ﬁ’ﬂ'ﬁﬁdﬂu‘l@u@lﬂﬂﬂgﬂ 114,436,000 UIN G]NL‘]JL!G]’Jmﬂl‘ﬂuﬁﬂ\it‘lﬁﬁﬂ1Wﬂa€)\1‘Vlﬂ"lJfNIﬂi\1ﬂﬁ

A X

TaenszuaRuanazaumeluszezal 53 Winvuegaaoiiioaaune 572,180,000 11N
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31UN13

Base Selling

3

1

2

3

4

5

15018

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

2. AUNUMITVY

98,834,400.00

98,834,400.00

98,834,400.00

98,834,400.00

98,834,400.00

3.0PEX

35,280,000.00

35,280,000.00

35,280,000.00

35,280,000.00

35,280,000.00

4. EBITDA

218,685,600.00

218,685,600.00

218,685,600.00

218,685,600.00

218,685,600.00

5.A TN

2,745,400.00

2,745,400.00

2,745,400.00

2,745,400.00

2,745,400.00

6.EBIT

215,940,200.00

215,940,200.00

215,940,200.00

215,940,200.00

215,940,200.00

7.018 (20%)

43,188,040.00

43,188,040.00

43,188,040.00

43,188,040.00

43,188,040.00

g.Mlsqni

172,752,160.00

172,752,160.00

172,752,160.00

172,752,160.00

172,752,160.00

9.NILUTRUAAGNT

175,497,560.00

175,497,560.00

175,497,560.00

175,497,560.00

175,497,560.00

10 AuRUAMNY

2,745,400.00

2,745,400.00

2,745,400.00

2,745,400.00

2,745,400.00

1LnszuaRuaandsnunu

172,752,160.00

172,752,160.00

172,752,160.00

172,752,160.00

172,752,160.00

12.n5zugRuandzay

172,752,160.00

345,504,320.00

518,256,480.00

691,008,640.00

863,760,800.00

4 . x 9 { o @
Tudn1un15al Base Selling Fearziounsnnsnaaaiimsnovsuluszavihunai

a o ¢ v
Iﬂﬁlwﬁ@ﬂm“ﬂﬁWNWiﬂﬂﬂﬁlllﬂﬂigiﬂm 60% VB4

Y = a
(371 5.04 5’1u%umaﬂ) BAUTIND Model 2

KX A
SFIANUA

o w

Y a

NIANNTING

UNULITUAUY

[J

A 2 1 A
4l Wi'ﬂﬂigll']m 420,000 ¥UNDIADU

1UIU 13,727,000 YN uazﬁ'uuu

1 1 1A o o a a v A J 1
Gl@ﬂu’)ﬂﬂgﬁ 19.61 U ENﬂ\ulﬁﬂ\1Wﬁﬂ?iﬂ'll,uuxiTL!‘V]'Nﬂ'liNuiui%ﬂﬂﬂllﬂlﬁllﬂiﬂlmgiﬁl

HanDULNUG

10131990 M 38 U183 lugranar 53 wunlasamsamnsaadenelaneodl 1dan

352,800,000 V1IN mmzﬁﬁ’unummmﬁ’u 98,834,400 11N tazA1 199188 1114911 (OPEX) 10U
35,280,000 U derals EBITDA ofluszaugai 218,685,600 1ot levndudousinuais
$lay 2.745.400 1M 92MAD EBIT WF1 215.940.200 119 taziifofuname lusnii 20% axdl
mazmiitlaz 43,188,040 1 v 1W lsgns (Net Profit) aotlininy 172,752,160 U
nszumIuAngNs (Net Cash Flow) 88l 175,497,560 111 Fedmamnindilsgnis
Ao uamﬁ@ﬁﬂﬂﬁﬂﬁuﬁuﬁunuﬂaz 2,745,400 VN 9ZANTZUARUAANAIAUUDY
# 172,752,160 vimnut lsgns luuaagdl Tasnszuafuaaazauiyauoiedonoaluug
av1l T Waaudldi s ﬁgaﬂ'ﬁ’mﬁqéu 863,760,800 U1 Fauaasdednonimlunsaia

< 1

wamemmuﬁuuﬂmammﬁm
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3197 13 Financial Statement 01141581 Best Selling ( V18dUA 14 100% ) Y89 Model 2

Best Selling
310013 1l
1 2 3 4 5
L5018 588,000,000.00 588,000,000.00 588,000,000.00 588,000,000.00 588,000,000.00

2. AUNUMINIY

164,724,000.00

164,724,000.00

164,724,000.00

164,724,000.00

164,724,000.00

3.0PEX 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00
4.EBITDA 364,476,000.00 364,476,000.00 364,476,000.00 364,476,000.00 364,476,000.00
5. ANTONITIAN 2,745,400.00 2,745,400.00 2,745,400.00 2,745,400.00 2,745,400.00

6.EBIT

361,730,600.00

361,730,600.00

361,730,600.00

361,730,600.00

361,730,600.00

7.018 (20%)

72,346,120.00

72,346,120.00

72,346,120.00

72,346,120.00

72,346,120.00

8. lsqns

289,384,480.00

289,384,480.00

289,384,480.00

289,384,480.00

289,384,480.00

9.NFEUTRUTAGNT

292,129,880.00

292,129,880.00

292,129,880.00

292,129,880.00

292,129,880.00

10 .AuRuau

2,745,400.00

2,745,400.00

2,745,400.00

2,745.400.00

2,745,400.00

1LAszuaRUaanaInuNY

289,384,480.00

289,384,480.00

289,384,480.00

289,384,480.00

289,384,480.00

12.n52uaRuUanazau

289,384,480.00

578,768,960.00

868,153,440.00

1,157,537,920.00

1,446,922,400.00

o w

o X : 3 { a o ° ' v a3
Gluﬁmumam Best Selhng gﬂﬁmﬂuﬂiﬁi‘lﬁNﬁ@]ﬂﬂ!"ﬂﬁWNﬁi‘lﬁﬂ‘ﬂ‘Lﬂﬂll@]m&IﬂWﬁ\iﬂWi

a A Y & [ A 9 ay (= Y I K [
Ha® HIDNINU 700,000 FUABIADU (37U 8.4 am%umﬂ) uamslwmummmamumﬂmm

]
a

o a {9 Y o v a
Glui%@‘].lt;filq’@ UAUTIND Model 2 ﬁﬁmummmmummu 13,727,000 LN LHAsAUNUNITHNAA

q

apnILagN 19.61 N uaasdednenmlumsaduwanouunui laaauedianinnield
v Y

S A o
ANINAANLDDDIUIY
9 a ~ = ' Y
i]'lﬂ"ll'ﬁ)yaslu@'li'liﬁﬂﬂ'lil\iui1‘(’lﬂ¢]ﬁ'é)@‘i$ﬂ$!,’3ﬁ1 5 1 wun Iﬂi\‘iﬂ?iﬁ'lﬂ'liﬂﬁi?\i

510 1da0d) 1dgad 588,000,000 U1n Taslidunuuresiuasilogn 164,724,000 1IN LAz

[
1

arld91eTun1sdniineu (OPEX) ogh 58,800,000 U1 ¥11% EBITDA 111111 364,476,000 1N
a01 aziornandonsialszstlsiuau 2,745,400 1 az'1d EBIT 9111 361,730,600 VN
nazn18ludasy 20% ogh 72,346,120 U1 dewaln i1 lsgnd (Net Profit) aothniny
289,384,480 VN
d’ o a o 1 4’ Y a a G 1w
wesawi lsgninuandeusia sz lanszudSuaagns (Net Cash Flow) aoiminy
292,129,880 1M tazHaIINHNRUALAINUL 521N 2,745,400 UM NszuARUAATNTHA
AunuIznIegN 289,384,480 U luuaazll Taenszuaiuaaazavaaon 5 uua Ty
A d%‘ 1 A =< A = Yy I KX o F a
IHAUADIDIIUDA 1,446,922.400 110 VN 5 Fauaaaliifiudednemnlumsasanszuaidu

anluszaugeodaladesnn
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M1319N 14 M1319UAA9A1ATTH ROL ROA, ROE, IRR, NPV, 28210210 UNY 1AZIARNNY

q q

9
N33 ﬁﬂTUﬂ"ﬁﬂI YB3 Model 2

Ve Scenario
YU

False Selling Base Selling Best Selling
1.ROI (%) 833.66% 1258.48% 2108.14%
2.ROA (%) 833.66% 1258.48% 2108.14%
3.ROE (%) 833.66% 1258.48% 2108.14%
4.IRR (%) 833.64% 1258.48% 2108.14%
5.NPV (111) 420,075,474.74 641,139,602.51 1,083,267,858.06
6.528201AUNU 11l 11 11
7.@@1??@1@‘14 (§u/ﬂ) 521,242.00 754,622.00 1,221,381.00

[

{ LY =Y { o a 4
MINN 4 uaaInIariniemsIuid1nyuos Model 2 nelaauydgiu 3 go1un1sal
4 ' . Y . 9 . Y
715918 JALN False Selling (V18 14 40%), Base Selling (11818 60%) tag Best Selling (V18 'la
a 4 o yw [ 1
100%) 1A831A512HINNAIBIAKAN 1dun ROIL ROA, ROE, IRR, NPV ﬁzaznmﬁunu uag
ii’m';umi’wmmﬁmé’nnu u,ﬁaﬂimﬁummmmmiuﬂ15ﬁ1ﬁ1"lmazmms&j’uﬁwmmmmu
Tuszazen
9 1 4 . =2 d A Y o w a
ANVOYANUIN Tudgo1un15al Best Selling Fudunsainvie laaunidanisna
o ] a [ o
Iﬂ‘iﬂﬂﬁ‘ﬁ@@]i1Nﬁ@]@ﬂl£‘ﬂﬂ%1ﬂﬂ1i’dﬁqu (ROD), HAQODUUNUADFAUNI WY (ROA) LD
T oyA g Vo oA A o
NAABUUNUABADDY U (ROE) IN1NUN 2,108.14% azionsINaneuLnun1ely (IRR) a3

@

MIAUN 2,108.14% 15unu yuznyaa1fagaiugns (NPV) agh 1,083,267,858.06 V1N a11159

Q

Y 1A

A 9 =\ = =1 Qy ~ & :7 1 =Y a

aunuldneluszeznaniios 13 uazgaduyuegh 1,221,381 3uAl FadinnilFuunnas
Usgiiledsiitioddny azteudsnnuansalumsim lshveadoy

4 v [ { @ ]

Tuaaumsal Base Selling aaziousanvialuszauihunaraiannsasnuldoda

698U HEADUUNUNNMIRIUEINI0g I UTzADge Tag ROL, ROA 1 ROE 11AUAl 1,258.48%

ez IRR (0D 1,258.48% wnizil NPV 087 641,139,602.51 U szeziaiaunuminy 11

9 1A 2L AR o 1 o w a = = Y I3 1 o

HazyAANNUYN 754,622 ¥U/Al FadnnmaimsHaamasaol) uaaalnruiInsansgl

sy ldesaiunuaziind 1s1dalunnzaanilng

9 o 4 . = g a o A A o w

@ MIUADIUNII8) False Selling Fudunsdlgaavisinganilssuia 40% voaiaq

MINAN AN IMsRugIntegluszauimela Tag ROI, ROA tag ROE Uil 833.66%

[ 1A [ Y] < { 1

a1 IRR 047 833.64% 1Azl NPV 19101 420,075,474.74 0 ugdazidunsdinnudesgs ua

o A Y = ] = [ = 9 d' L:y ~ é 'o 1
daensaaunulanelu 13 wuRernu uazligaquynui 521,242 FuAl FsiinniSumne
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a

a 4 a { 1 4 a v

MTAATIZAIUMIRIUUDUN 3 (Model 3 ) DGUUNUFIUANNAFIV FIT[IUNU

v a A a 9 A ¥ A gy gy '
40,215,000 AL ImswaadudnionsuaueinNudosmsvesnataiosdu ldunngu

g’/ { A I
Uszannsgnadhumnenanuauunde’ld 7 d1uau dszurainis Market Share Taaailu 10%
a a Qy 1 4 a

FaldUszanslumsnandum Ao 700,000 ¥uaodey meldamuzmsainisviedum
=Y { o 4
LU False selling #3018 181520191 40% voad/Turavienaianisaila Tasnisaianial

L = a [ 9 a [ 4 = 1 )]
anumsni i 51 uay auuAgudnen s umINeRansusived Insans Fuseen’ld 3

@

¢ o A
aoIuUNIITU ASY

. Y A a Y A A A A & Aa
1. Best selhng (ﬂﬂilvlﬂ 100%) A9 ﬁuﬂ1ﬂi€)ﬂiﬂ1§%ﬂﬂﬂﬂﬂl1ﬂq\1ﬂ§m uazgﬂumuﬂﬂu
Y =

] ~ 9 A [ o s}glj A A Y A A
HYANA FITSNDUDIAIIUADINITUDIAAA 61]’[’)\1Na@]ﬂm“ﬂﬂl’lﬂulﬂ‘ﬂ\iﬁﬂﬂﬂNaﬂ"lﬂﬁﬁi’)ell']ﬂ"lﬂ

700,000%

[ { ] 4 a
2. Base selling (V1814 60%) Ao Ao szavgeavIshoglunusithunais dudive’ld
wa A < Aa X2 =2 A 1 g A o A a Y a
nnquavliaes e Wuseanennaiuisdeuiluseavien “6sou” azamnsodyIalaning

AITNAUUNIAN

. v A A Ao 1A o ) Y '
3. False selling (sll']flllﬂ 40%) ND NYDAVIYNAININITDNINUL0% LL?J%ZGU'IEJUlﬂTJ'Nﬁ'Ju

1 1 v A 9y o a
Llﬁulhﬁlﬂfﬂ@ﬂ“ll'lﬂﬂﬁgﬂﬂuﬂ31ﬂﬁ1liﬂﬁlu5$ﬂ$ﬂ1'}

a 4 a a [ 4 A A A w
msamswmummmmTﬂiamiwamnmmuﬂﬁgﬂmaqmmw “Cheno” MNNFAUI

~ o Jd o t4 o [ )
114 Model 3 llﬂ’liﬂ’lﬂu@ﬁﬂ’luﬂ’limi]'laﬂﬂﬂ'lﬂﬂ'liﬁa'lﬂﬁlu 3 @DIUNITULRE fl\ill@ﬁ]}i]ﬂ‘ﬂ'l

9
(% v

1o oA a Ao s A Y = Y
mMInaglmariiniensRundiayvosnsauaniumsal e lsnfSeumeunui Tiuuay
a o ] I 1
UsziiudnenmlumsasnuuesInsemsediuiluszun laun False Selling, Base Selling 1ag
' < 4 Aa { ] o
Best Selling #sarztoudennuilulildvessenvisnisldtonluniegsnoiiuanarenu qu

[T

a o v S R A dy
mmumamﬁlmmazamumim SINEVIONAT
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YNNI

False Selling

3

1

2

3

4

5

151914

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

Y
2.AUNUNTVIY

193,032,000.00

193,032,000.00

193,032,000.00

193,032,000.00

193,032,000.00

3.0PEX

23,520,000.00

23,520,000.00

23,520,000.00

23,520,000.00

23,520,000.00

4 EBITDA

18,648,000.00

18,648,000.00

18,648,000.00

18,648,000.00

18,648,000.00

5. ANFONITIA

8,043,000.00

8,043,000.00

8,043,000.00

8,043,000.00

8,043,000.00

6.EBIT 10,605,000.00 10,605,000.00 10,605,000.00 10,605,000.00 10,605,000.00
7.0H (20%) 2,121,000.00 2,121,000.00 2,121,000.00 2,121,000.00 2,121,000.00
S.ﬁﬂif_fﬂ% 8,484,000.00 8,484,000.00 8,484,000.00 8,484,000.00 8,484,000.00
9.ﬂ5maﬁuﬁﬂqvﬁ 16,527,000.00 16,527,000.00 16,527,000.00 16,527,000.00 16,527,000.00
10 .ﬁuﬁuamu 8,043,000.00 8,043,000.00 8,043,000.00 8,043,000.00 8,043,000.00
1 1.ﬂimﬁﬁuaﬂwﬁaﬁunu 8,484,000.00 8,484,000.00 8,484,000.00 8,484,000.00 8,484,000.00
12.nseuaRuaadzau 8,484,000.00 16,968,000.00 25,452,000.00 33,936,000.00 42,420,000.00

4 . : { Y o
Tueo1un15el False Selling FIUTAIDINIILNAAAIATANUABDINITA 1AY

o ! a Y Y o w a 2 1
’L’f'liJ'lﬁi]Fﬂ'qu'lEJﬁuﬂ'lulﬂLﬁﬂQ 40% UDINIAINITHAN w%aﬂizmm 280,000 ¥UMD

A 9 L = a P~
MoU (53U 3.36 muﬂmmﬂ) UAUTINIVDN Model 3 1

IS4

HAUNUL

SUAUN 40,215,000

] [l = ] a a a
Un Llagﬁ}uﬂu@ﬂﬁujﬂ@gﬂ 57.45 UN Llﬁﬂﬁiﬁjlﬁua\?ﬂigﬁﬂﬁﬂ1W1Uﬂ1iﬁJiW’lﬁ

' Y
ﬁ’unuuagﬂizuﬁmuﬁ@ LLﬁLWﬂ)’ﬂJﬂ‘UﬁﬂTJ%‘(’Jf]ﬂelﬂil‘ﬂhllllﬁf]

o

91UY

nndoyaluaswaumsiused wua s1eldveslaseimsed 235,200,000 v naeil

YUNAUNUNITVI5INOEN 193,032,000 U naza1lFa1elunisduiinau (OPEX) og

=h.

23,520,000 1 N6101) dawaliia EBITDA (M111 18,648,000 11 tiornaudousialszsnln

8,043,000 11N 2 14A1 EBIT (M1 10,605,000 11N tazfiuiandlusnsi 20% sziinse

MBTIUIU 2,121,000 U damalii lsgns (Net Profit) aoile

U

g 8,484,000 LN

Wosaum lsgninuaudousial nszudRuaagnived Ingin1sazegh 16,527,000

o

= d' Y % = o A o = a
el nazidiou ldwnnumsaunuilsz$ilsiuau 8,043,000 1M szmABnIZUARUAN

]
a v A 1

gnBnasAunuegh 8,484,000 1M Fumnum lsgninell uazlimsazauuesnszudSuda

U
Y

1 d‘ a dd‘ = a |d' =
AoLled lag o aulln s VIoANISUANUAATSTNDYN 42,420,000 VN LEANDIANNE IS 1Y

m3snyanmadeInamsRuuiegnelinnuiimevessenuiod




65

M13197 16 Financial Statement 91401391 Base Selling (118duA1 ¢ 60% ) ¥89 Model 3

319N13

Base Selling

3

1

2

3

4

5

1518

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

2 AunuUMsue

289,548,000.00

289,548,000.00

289,548,000.00

289,548,000.00

289,548,000.00

3.0PEX 35,280,000.00 35,280,000.00 35,280,000.00 35,280,000.00 35,280,000.00
4.EBITDA 27,972,000.00 27,972,000.00 27,972,000.00 27,972,000.00 27,972,000.00
S.ﬂlni%f@iJ‘NﬂW 8,043,000.00 8,043,000.00 8,043,000.00 8,043,000.00 8,043,000.00
6.EBIT 19,929,000.00 19,929,000.00 19,929,000.00 19,929,000.00 19,929,000.00
7.01H (20%) 3,985,800.00 3,985,800.00 3,985,800.00 3,985,800.00 3,985,800.00

13

g.mlsgn

15,943,200.00

15,943,200.00

15,943,200.00

15,943,200.00

15,943,200.00

9.n3TUARUAAGNT

23,986,200.00

23,986,200.00

23,986,200.00

23,986,200.00

23,986,200.00

10 AuRUAINY

8,043,000.00

8,043,000.00

8,043,000.00

8,043,000.00

8,043,000.00

1LnszudRuaanasnunu

15,943,200.00

15,943,200.00

15,943,200.00

15,943,200.00

15,943,200.00

12.n5zudRuandzan

15,943,200.00

31,886,400.00

47,829,600.00

63,772,800.00

79,716,000.00

£ o . = 9 Aa o 9
ﬂ181ﬁﬁﬂ1uﬂﬁm Base Selhng mﬁz‘waumawam‘mJmmamﬂuimuﬂmﬂan

a 9 9 o w a e 1
Tagausaviedua lalszuna 60% vear1dan1snan (M3olszuiar 420,000 FuADLIADY
PTIE] y £ ANy 4 9 Y a
'fl'jll‘VNﬂUJu 5.04 a1UYU) Model 3 NUAUNULTUAY 40,215,000 LN LAagAUNUNITINDAND

[l = < [ a
HuIgagn 57.45 1 LLﬁ@Qﬂlﬁllﬂuﬁﬁ‘ﬁﬂEJﬂ'lWGI,LlﬂﬁT'IJ514']5159]’1!1/!uuﬁ%ﬁ%}'l{mﬁ@lﬁ]ﬂuﬂuﬂ'lﬂ

a Y 1 A
mmu”l@@mmmum

a = = 1 9 a Y 1A d‘
NN INUMTHEUTIY paeaszeziian 5 1 wumn i?ﬂllﬂiﬂﬂﬂﬁielﬂﬂ’duﬂwmﬂﬂﬂ‘ﬂ

U

352,800,000 V1N Y NAUNUNITVIG0YTN 289,548,000 V1N taz a1 lg1elumsd vy
(OPEX) AN 35,280,000 U1naail dawal EBITDA tM10Y 27,972,000 U1 taziiiaina

i@ous1A11lag 8,043,000 UM vz 1@ EBIT 8g#l 19,929,000 Unavil n132n1H (20%) 1911

3,985,800 U1 dama it lsgns (Net Profit) aologh 15,943,200 1w

nszuaRuaagnsvedlnsing esmm lsgnuazandousiniaeilod 23,986,200

U

= v A a = A a o A (=}

VIN wazilonAuIuaInuilaz 8,043,000 1IN VEMABATTUTIIUAANAIAUNUBEN
L= = ] 1 d‘ =} ~ d' Idl

15,943,200 Uaiol) nazlimsazauedeaeiiloanntl lassoadzaniln 5 ogh 79,716,000 1M

= Y a = Aa Y 1 [
LlﬁﬂﬂﬂQﬂ’J”IiJﬁ"I%J"IiEﬂ‘L!ﬂ”IS?TSNN‘L!‘IQ‘L!WHML’JEJMVI@LL%J@Eﬂuixﬂﬂﬂ@ﬂﬂl"lﬂﬂ"luﬂaﬁ
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3197 17 Financial Statement 911401381 Best Selling ( V18@uA 18 100% ) Y89 Model 3

Best Selling
310013 9l
1 2 3 4 5
1.5191& 588,000,000.00 588,000,000.00 588,000,000.00 588,000,000.00 588,000,000.00

2. Aunumsue

482,580,000.00

482,580,000.00

482,580,000.00

482,580,000.00

482,580,000.00

3.0PEX 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00
4 EBITDA 46,620,000.00 46,620,000.00 46,620,000.00 46,620,000.00 46,620,000.00
5. ANTBNTIAN 8,043,000.00 8,043,000.00 8,043,000.00 8,043,000.00 8,043,000.00

6.EBIT

38,577,000.00

38,577,000.00

38,577,000.00

38,577,000.00

38,577,000.00

7.8 (20%)

7,715,400.00

7,715,400.00

7,715,400.00

7,715,400.00

7,715,400.00

8. lsgn3

30,861,600.00

30,861,600.00

30,861,600.00

30,861,600.00

30,861,600.00

9.NTTUARUAAYNT

38,904,600.00

38,904,600.00

38,904,600.00

38,904,600.00

38,904,600.00

10 .AURUaIY

8,043,000.00

8,043,000.00

8,043,000.00

8,043,000.00

8,043,000.00

1LnszuaRuannaInunu

30,861,600.00

30,861,600.00

30,861,600.00

30,861,600.00

30,861,600.00

12.n52udRUandsau

30,861,600.00

61,723,200.00

92,584,800.00

123,446,400.00

154,308,000.00

o '

4 . ! X o
Tuanumsal Best Selling Fyazioun1zaa1afitood1uegiga laga1u1snsImi1e

a 9 A o a g‘/ 2 [ A A 9 & [t
ﬁum'l@ 100% UBINIAINITHAANIHUA (700,000 FUNADIADU Vi50TIN 8.4 muﬂfumﬂ) LUHY

a

§3NUDI Model 3 FINAUNUGUAUN 40,215,000 VN UazAUNUNIHAAADNUIDOGN 57.45
VM dansamnsausissanisaunuuazadunailsldedaeiiion windadunuae
WUEITABUTNGA
Mndoyalua1staunstused wua Tassmsaiwisaad e ldaeil1dng
588,000,000 UM YR NAUNUNITUI05INOGN 482,580,000 V1N azar lFielunisduiinau
(OPEX) 0gh 58,800,000 U d4mald EBITDA (11U 46,620,000 U agnaainandon
= 9 A A o AA o =\
s1n11laz 8,043,000 U 92 1@ EBIT 11 38,577,000 1 iilef v, Bnons1 20% sziinse
MBI 7,715,400 v v 1nid 1503 (Net Profit) apTlnii 30,861,600 UM
Woswi lsgninuaudonsin nszudRudagnivelngin1iazod 38,904,600
= [ A a =S = a v A ' v
vmaell naznasninautuainuilas 8,043,000 U1 v lnTzudluaandAUNUNINY

v H 1 9
30,861,600 Un¢01) TaenszuaRuaaazaylududln 5 szmuvwiy 154,308,000 VM LaA

tednennlumsadradununyuiounazmsazgunswensonsveregina luouiaa
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9
v

ANNU NN 3

q

"o Scenario
AATU
False Selling Base Selling Best Selling

1.ROI (%) 21.10% 39.64% 76.74%
2.ROA (%) 21.10% 39.64% 76.74%
3.ROE (%) 21.10% 39.64% 76.74%
4.IRR (%) 1.81% 28.19% 71.58%
S5NPV (V) 8,053,965.05 20,222,271.62 76,774,744.96
6570170 1AUNU 51 37 21l
7.@@?@1{]‘1‘! (GT;‘H/?J) 2,514,980.00 3,452,032.00 5,326,135.00

nnmsUsziudaiiasamensiiuves Model 3 moldauydgiu 3 aaumsaloenvio
1&un False Selling (“Uw"lﬁ} 40%), Base Selling (sllwul{v%) 60%) 118 ¢ Best Selling (Elanulﬁl 100%)
WU szaugenveling lasaseaslszaninwlumsasnuuazanudua lunsduiugine
1941ATIM IR NNNBd AT

@ % 3 {
Tug1un1sal False Selling Fuilunstiiai¥eigavosnain Tnsamsamnnsodiig

[
@ o

ROL ROA 1182 ROE 1af52aud1f 21.10% TasiiA1 IRR 1189 1.81% B9610310105514 AN

@ o o 1 9 A g ~ A Yoy 9
asnun lleonsy vazdsaawald NPV iauiluaui -8,053,965.05 U dnnsdsdeeldnarlu
'

A = a ~ v PE SRR Yy =X &
NITAUNUITIUIUDN 5 °1J HaguAfuNUogn 2,514,980 G]fu/ll GBQﬁZﬂ@uﬂQﬂ'ﬁ’lﬂJLﬁﬂﬁﬁlUﬂTi

aanu min hilimsdamsnainedrumuiz au

[

k4 X g o <
Tuaaiunisal Base Selling ¥uiluseaveeaviotunais uaaslimiudsdnoninves

A 1 =R

TasamsNemsoas1e ROL ROA uaz ROE 1A 39.64% 1oz IRR ogluszauiiianelon

28.19% Tagll NPV 151101 20,222,271.62 1 wazamnsaaunu lanielu 3 3 vuzngadunu

' Y
anauegn 3,452,032 ¥/l uaastennuansalumsaduwano U LAz MTVTMITAY
d‘ Y d' ] 9
wealuszaungousu'ld
o . = Y A da} o o
Tuan1unsel Best Selling HIazNoUN1IzAa1AND081UI8FIGA T1ATINTAINITONN
Y = = =2 =2 9 1
ROI, ROA 11az ROE 1A gaia 76.74% uaz il IRR 404 71.58% uanadanuguaiuay
Uszansamlumsasgugage Taell NPV ogi 76,774,744.96 1 nazamsaaunu 11y
=\ = ~ FY A Qg’ =R L 1 =Y PPN tg a
srazauied 2 1) vaisNyaquuedh 5,326,135 ¥uAl Gadnnlsmamsnennayuasely

4 f 1 o o a
go1umsalHog19un Llﬁﬂ\‘lﬁﬂﬂ”llliﬁgﬁllll,ﬁSﬂﬂﬂﬂ”lwsl,uﬂ"li‘llEJ"IEJﬂilﬂ"Ii‘lui’Ju”lﬂ@
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WL 4 : Financial Statement Analysis 221 Model 4
a 4 a 1 ] { a X a
N5 AATIZHIVNITRIUUDDN 4 (Model 4) DFUUNUFIUAUNAFIU FITIIUNY
v ~ a a 9y A v XA 9 yy '
24,773,000 AL Imswaadudnionsuaueinnudoimsvesnataiosdu lduninngu
g’/ { A I
Uszannsgnadhumnenanuauunde’ld 7 d1uau dszurainis Market Share Taaailu 10%
a A Qy 1 4 a
aldszanslumsnandusi Ao 700,000 ¥uaeou meldaniuzaisalinsviedum
a { 4 o
LU False selling #3018 181520191 40% voad/Turavienaianisaila Tasnisaianial
d = a [ 9 a [ 4 =& 1 9
anumsni i 51 uay auuAgudnen s umINenansusived Insans Fuseen’ld 3
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¢ o A
ADIUNITU AU

. Y A a ¥ A A A A 3 Aa
1. Best selhng (ﬂﬂilvlﬂ 100%) o ﬁuﬂﬂ’ii’E]‘]Jiﬂﬁ“V]iJfJE]W]JWEj\W]’Ljﬂ uazgﬂu‘wuﬂuﬂlu
=

] ~ 9 A [ o s}glj A A Y A A
HYANA FITSNDUDINIIUADINITUDIAAA 61]’[’)\1Na@]ﬂm“ﬂﬂl’lﬂulﬂ‘ﬂ\iﬁﬂﬂﬂNaﬂ"lﬂﬁﬁi’)ell']ﬂ"lﬂ

700,000%

[ { ] 4 a
2. Base selling (V1814 60%) Ao fio szavgenvIshoglunusithunais duaive’ld
wa A I A A 49! ®K A 1 a3 ~ o A a Y ~
nnquauliaes e Wuseaennaiuisdeuiluseavien “6sou” tazamnsodulalaning

AITNAUUNIAN

. v A A Ao 1A o ) Y '
3. False selling (sll']flllﬂ 40%) ND NYDAVIYNAININTDNINUL0% LL?J%ZGU'IEJUlﬂTJ'Nﬁ'Ju

n o1q A 9 o <
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a 4 a a [ 4 A A A w
ﬂTS’JLﬂﬁT%WQ‘UﬂTiNuﬂJ’ﬂQIﬂix‘lfﬂiﬂﬁ@ﬂil!“l’lllﬂigﬂLWfJi:fﬂJﬂ1W “Cheno” MNNFAUI

o J o C4 Y [
M4 Model 4 ?Jﬂ’liﬂ’lﬁu@ﬁﬂWUﬂ’limﬂ1a@ﬁﬂ’l\3ﬂ1§§]ﬁ’lﬂﬁlu 3 @9IUNITULAY EN“@%]WVI’WHTN
9

1T v A A Ao w ¢ A 9 = Y a
ajdamarinumRuididyvesnsauaaiunmsal e ldfFouieunu Tiuuaziseidiv
o ] I 4 ! . .
ﬁﬂEJﬂ1W1uﬂﬁﬁ<]1@uﬂl’ENTﬂNﬂﬁ’f]ﬂNLﬂuimJ‘U 1@un False Selling, Base Selling 101 Best
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318013

False Selling

gl

1

2

3

4

5

15814

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

235,200,000.00

2 Aunumsne

118,910,400.00

118,910,400.00

118,910,400.00

118,910,400.00

118,910,400.00

3.0PEX 23,520,000.00 23,520,000.00 23,520,000.00 23,520,000.00 23,520,000.00
4. EBITDA 92,769,600.00 92,769,600.00 92,769,600.00 92,769,600.00 92,769,600.00
5.?1'1!.?}63151?11 4,954,600.00 4,954,600.00 4,954,600.00 4,954,600.00 4,954,600.00
6.EBIT 87,815,000.00 87,815,000.00 87,815,000.00 87,815,000.00 87,815,000.00

7.07H (20%)

17,563,000.00

17,563,000.00

17,563,000.00

17,563,000.00

17,563,000.00

g.mlsgns

70,252,000.00

70,252,000.00

70,252,000.00

70,252,000.00

70,252,000.00

9.NTTUARUAAGND

75,206,600.00

75,206,600.00

75,206,600.00

75,206,600.00

75,206,600.00

10 AuRUaINY

4,954,600.00

4,954,600.00

4,954,600.00

4,954,600.00

4,954,600.00

1LnszudRuaanasnunu

70,252,000.00

70,252,000.00

70,252,000.00

70,252,000.00

70,252,000.00

12.n5eudRuandzan

70,252,000.00

140,504,000.00

210,756,000.00

281,008,000.00

351,260,000.00

INMIUATIZHTOYANINTEIUYD Model 4 n1oldan1unsal False Selling 13918

a Yy o w a 4 a ' o o a Yy 1 A
Fuarlaiios 40% ve4f1aanIsHamaNN nuIlasan1sdaaInisasniun1s laeg1ad
Uszandnm udvzegneldaunagiuvessenvisi Tasnaoaszezina 51 s1eldmaesoll
1A A 9 1A = 1 91 o A
9g¥ 235,200,000 11N YULNAUNUVIBABY 0N 118,910,400 1M taza lF1eTumsauiiuau
(OPEX) (M1 23,520,000 110 aamalitiis lsanmsdudinanunesuinaudeysial (EBITDA)
N 92,769,600 11N Aotladranaiiies
1 4 a I [ o 1 @ 1A
luduandeusimaaiuilas 4,954,600 un dewalimlsneusinad (EBIT) ogh
87,815,000 UM toWnn1ENoAs1 20% ud? wuni lsgns luuaaziliviny 70,252,000 um
pgNABIDY dawalinszuaRudagninaimBuazandons1MABLMINY 75,206,600 1N
Tundvosmsfunu Tassmsinmsnuwusisedunuawmnaeilas 4,954,600 11

I¥nszugRuaanasnunudinunas 70,252,000 UM Aol tazilonnsaInszudtuaa
W

azanluria 59 wudunyIued A aye91n 70,252,000 1N 1udlusn 13w 351,260,000

= Y < @

=) 9 = =) a Y
U Gll.l‘]J“Vl 5 ﬁwau‘lﬁmum ﬂﬂﬂ1wﬁluﬂ1iﬁ$ﬁhnulla$£’dﬂEJiﬂTW‘ﬂNﬂ1iNu!l3Jsluﬁﬂ1W

)
AIANNINIY
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318N3

Base Selling

1

1

2

3

4

5

1514

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

352,800,000.00

2 AUNUMIVY

178,365,600.00

178,365,600.00

178,365,600.00

178,365,600.00

178,365,600.00

3.0PEX

35,280,000.00

35,280,000.00

35,280,000.00

35,280,000.00

35,280,000.00

4 EBITDA

139,154,400.00

139,154,400.00

139,154,400.00

139,154,400.00

139,154,400.00

5.A1ADUTIAN

4,954,600.00

4,954,600.00

4,954,600.00

4,954,600.00

4,954,600.00

6.EBIT

134,199,800.00

134,199,800.00

134,199,800.00

134,199,800.00

134,199,800.00

7.01H (20%)

26,839,960.00

26,839,960.00

26,839,960.00

26,839,960.00

26,839,960.00

g.mlsqnd

107,359,840.00

107,359,840.00

107,359,840.00

107,359,840.00

107,359,840.00

9.nFZUTRUTAGNT

112,314,440.00

112,314,440.00

112,314,440.00

112,314,440.00

112,314,440.00

10 .AuRUaINY

4,954,600.00

4,954,600.00

4.,954,600.00

4.,954,600.00

4,954,600.00

1LnszuaRuaanasnunu

107,359,840.00

107,359,840.00

107,359,840.00

107,359,840.00

107,359,840.00

12.n5euaRuandsan

107,359,840.00

214,719,680.00

322,079,520.00

429,439,360.00

536,799,200.00

a o a o w a
ﬂ?ﬂiﬁﬁiligﬁijU“ll@\‘]ﬁﬂ"luﬂWim Base Selling (ﬂﬁﬂﬂﬂﬁuﬁﬁllﬁ} 60% UDINIAINITHAN

A99A) WU Model 4 NN INNIINITRUNTUAAaz a3 19nan1 15od19a0tii0a1uE9

Y Q

szozia 51 Taelisnelaaeilogh 352,800,000 11N Vg NAUNUMTVIBNINY 178,365,600

U wazar l99181un15A 1T U (OPEX) 1171 35,280,000 110 danalitinlsannnis

AutununouRnATousIA1 (EBITDA) gadd 139,154,400 11 aiol

A o v A o A Yo ' = A
lu@ﬁﬂﬂuﬁ@uﬁqﬂ']ﬂﬁgﬂ']ﬂ 4,954,600 1N ﬂgllﬂﬂ']lljﬂai‘lﬂ']y (EBIT) M 134,199,800

U uazaenaansiniludas 20% nieAailuyan 26,839,960 v f1lsgnives
naMsogh 107,359,840 1M Avll dawalinszudRuangns (Net Cash Flow) g9 112,314,440

1 @l ImIneumuAutuaInusesasunaeilag 4,954,600 1 i lnnszuaiuaana

AUNUTINUNAONINDY 107,359,840 U0 apll TagnszuaSudaazdunaonszeziial 54
A 2 ~ I = 9 = =
NVAUDIN 107,359,840 1 Tudlusn 11 536,799,200 1 Tudlganme uaasdaadassnnas

anwamnso lumsadununyuieuiioverenanms lueuina
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M3197 21 Financial Statement 01141581 Best Selling ( V18aUA 14 100% ) Y89 Model 4

Best Selling
319013 il
1 2 3 4 5
1508 588,000,000.00 |  588,000,000.00 |  588,000,000.00 588,000,000.00 | 588,000,000.00
2. AUNUMTVIY 297,276,000.00 |  297,276,000.00 |  297,276,000.00 297,276,000.00 | 297,276,000.00

3.0PEX 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00 58,800,000.00
4 EBITDA 231,924,000.00 231,924,000.00 231,924,000.00 231,924,000.00 | 231,924,000.00
S.ﬂ'H?fE]iJﬁﬂT 4,954,600.00 4,954,600.00 4,954,600.00 4,954,600.00 4,954,600.00
6.EBIT 226,969,400.00 226,969,400.00 226,969,400.00 226,969,400.00 | 226,969,400.00

7.07H (20%)

45,393,880.00

45,393,880.00

45,393,880.00

45,393,880.00

45,393,880.00

8.Mlsqn

181,575,520.00

181,575,520.00

181,575,520.00

181,575,520.00

181,575,520.00

9.n3UTRUAAGNT

186,530,120.00

186,530,120.00

186,530,120.00

186,530,120.00

186,530,120.00

10 AuRuaImu

4,954,600.00

4,954,600.00

4,954,600.00

4,954,600.00

4,954,600.00

11.nsguaRuaandanunu

181,575,520.00

181,575,520.00

181,575,520.00

181,575,520.00

181,575,520.00

12.n5suaRuaaasay

181,575,520.00

363,151,040.00

544,726,560.00

726,302,080.00

907,877,600.00

a 4 a a a
mﬂmmﬂﬁzw%’ayamqmmumm Model 4 ﬂWﬂi@%}ﬁNM@]:ﬂ;T‘u Best Selling (EU"IfJﬁu?glj'l

&iduramInan 700,000 Fudeidou Wi 100% veadnenm) nulasimsanniaaig
5101479049 588,000,000 V1NADI) Tﬂﬂﬁﬁ’unumsmm@éﬁ 297,276,000 U taza1l¥y
AU (OPEX) 1M 58,800,000 U1 11 1¥5M 1s91nmsduiuauneuinaionsin
(EBITDA) g4 231,924,000 U9 #91)

diothandensiniilay 4.954.600 11n w1 neen 1¢'1dmlsAeound (BBIT)
226,969,400 U1 791 Lazn18raIrinN1HE IUAT1 20% (INAY 45,393,880 UIN) M lrmls
and (Net Profit) ag'ﬁ 181,575,520 1N 'e)tinaﬁnﬁuanﬂﬂ

NIZUARUAAGNTINNNITAUUUIIY (Operating Cash Flow) Uyyaa 186,530,120 11N
avll TagraenIniimsnaunuAutuaInuilas 4,954,600 U TasaNsgalinszuARUAANA

v Y 1
AUNWMIND 181,575,520 1M lunaagd) dewalinszuaduaaazaumyiiued9aniiiodnn

.

181,575,520 U Tudlusn Tdaude 907,877,600 v il 5
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) ¥

M15199 22 MINUEAIAIRFH ROL ROA, ROE, IRR, NPV, 528210 1AUNY LAZIARUNU N3 3

q q

AD1UNIDL 99 Model 4

"o oo Scenario
ANABU
False Selling Base Selling Best Selling

1.ROI (%) 283.58% 433.37% 732.96%
2.ROA (%) 283.58% 433.37% 732.96%
3.ROE (%) 283.58% 433.37% 732.96%
4.IRR (%) 283.24% 433.27% 732.94%
5.NPV (U) 241,537,352.12 382,205,261.04 663,541,078.86
652020 1AUNY 17 17 17
7.ﬂﬂfi}m’}u ("T;,u/‘]dj) 822,728.00 1,162,514.00 1,842,086.00

a Jd a 1" W a g’; 4
i]'lﬂfﬂi')tﬂ51$’ViL°]5\°II,“Lr%fJ‘]JLﬁEJ“Uﬂ'I@%f!ﬂ'I\?ﬂ1§L\‘Iu"U’OQ Model 4 GI,L!TN 3aDIUNIT
! 9 ' Y C4 . a Y Y @ o
W‘]J'J'llmﬁ]g@gﬂ'lﬂsl,@lﬁ'ﬂ'luﬂ'lim False Selling (ﬂﬂﬂ’s’fﬂﬂ?llm‘WEN 40%) Iﬂi\?ﬂ1i€l\1ﬂﬁﬁ1ﬂ1iﬂ‘ﬂ1
4 v [ T W
wa@ammummﬁmnu”lﬂsluiz:@mz;m T@ﬂﬁammamammu ROI, ROA, ROE in1nU
S A ! Y 1 v a 1A
283.58% Waz A1 IRR 1 283.24% aawa lnuyamiagiiugns (NPV) o8 241,537,352.12 U
A = 2 ) A o Loy R s w a
ﬂunumﬂ“lu 1 “JJ HAZNIAANNUNITEAU 822,728 %umaﬂ Gﬁﬂ@?ﬂ’ﬂﬁﬂﬂﬂ?WﬂWiWﬁ@"U@\iIﬂi\ifﬂi

u’dmﬁqmmmmmiuma%ﬁﬂmﬁiuamazmmwﬁw

A v

4 1 4 = 2 2 ' 9
Lﬁmﬂﬁqamumim Base Selling 1818 60%) Arawiiag o muqﬁuammuﬂm o

H v Y H ]
Tay ROL ROA 1Ay ROE 0g#i 433.37% tag IRR tindwilu 433.27% vz NPV ity

v 2

382,205,261.04 1 wagdsnsansoaunu lanieluszeznat 11 yadunuedi 1,162,514 u

Q q q

= Lé v 1 [ d' a Y
a0l gadiegluszauiamnsouivgla
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SUAUADUNYATNIGU W.A. 2567 LAz AUFAADUTUINN WA, 2568
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a J
Wallas 13

91ANIIIUATILH Financial Statement 1A YT o UINIVHAABVLNUNIINITIIUVD
HUD1899% 4 Model I61A Model 1, Model 2, Model 3 1132 Model 4 muldaniumsainisane
3 ’s’fmummf A0 False Selling (40%), Base Selling (60%) t6& Best Selling (100%) 1%&3%5@1’11@
msuiidinn 1§un RO ROA, ROE, IRR, NPV 550219a1AUNY Haznssudiudaazay
aapAIzezna 57 nuimuusiaesiilinaneunnunemsiiudiiga e Model 4 n1o1d
ADIUNI59] Best Selling $9a11130a3719 ROI 1AgaD4 732.96%, IRR 19171 732.94%, NPV 110
74.663.541,078.86 11N UAZATTHARUAATE AN 5 T AT 907,877,600 TN UBAMINNE
awnsoaunu ldnmelu 13 nazaduilsgniaeilluseaugegaia 181,575,520 1m

diefinsanludaiiauniansiiuiiosed 1@ 921511831 Model 4 Best Selling

eaumld 100 %) Iiwaneuunuilasauiiga mninsanlwdinnuiiuly1dvesns

=

o A a v 2 Y 1 4 .
AUHUITUIIN T@summzGlummmumaﬂﬂﬂmi NUNFDIUNITU Best Selling ﬁﬂ’ﬂlllﬁﬂ\‘i

[

Y J 4 < a { a o J 9y °
Gluﬂ'luﬂ'ﬁﬂ’lﬂﬂ'ﬁmﬂﬂﬂslﬂﬂ lﬁ'ﬁ]\ﬁnﬂlﬂuﬁﬂnﬁi’lui‘hlﬂﬁaﬁNa@ﬂmm’ﬁ'lu'ﬁﬂm’lﬂ]lﬂlﬁﬂ LRGN

a 1 1 4 X I a o A 3 9 o a o L 1
N1THARN 100% 'E]EJ’I\W’IE]LﬁEN G?Ncluﬂ’nmﬂummﬂm@ﬁu”lﬂﬂm I@ﬂlﬂW’lgﬂﬂwaﬁﬂmcﬂiﬁﬂﬁﬂﬁ

(] v 1 9 1
"l,aJmumimﬁ’ama1@1%%80%51@1%ﬂmuuuau

Y

TUN19ATURY Model 4 n1eldaa1un1sal Base Selling (Vodud1ld 60%) uiaz 19

o ' 1o ] o A < a '
HanpUUNUAINI uadinseg luszaumiiawe lauazitluli 1aasawnnat Taglid ROT geds
o A Y =y L v KX A R
433.37% , NPV $119U 382,205,261.04 11 wazansaaunu laneTu 13 wunu Sederuily

{ 1 A o @ I
V]1Qla@ﬂﬁﬁl|@aigﬂj']\?pla@f]ﬂllﬂullagﬂj’llllﬁﬂ\i lwM13ﬁ1ﬂ5ﬂ1%&ﬂullu’)ﬂ’]\1El,Uﬂ']i'J']Q

urumIautiuIngams lussez s udu

Y1 ) A ~ a a A
ajllauuiaesniiaulasazmmnzauigaluswanouunun1amsty Ao
Model 4 Best Selling tan1niio1sanion1sauiiuInsan1s lun19iiiasse as 14 Model 4
I a @ v A g a
Base Selling i unnad19dananlumsaaduloasnu nfouninumumsaaiauaznisnan

oA ' A o A Y A
@f]’]\?f]ﬂﬁqu lW@ﬁ@\?ﬁﬁJﬂﬁ’]Nlﬂaﬂul!ﬂa\ﬁl@\‘]ﬂ@ﬂﬂnﬂ{lu@lﬁ']ﬂ"lﬂ'l’)ﬂ'mlﬁll'lgﬁulmgﬂﬁﬂu
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a L a g‘./ 1 1
1UIAA Business Model Canvas 81132¢nA 14 14N1500NUMUUFIND ATOUAQUAILANGUGNAT

Y

v o v

1 v o 1 [ Y =2 9 9 Y 9 [
FoINNIATIMUIY anudunusiugn Tlaudelassad wdunuuaznszuasiold wiouna
o a d Y ~ 1 Y a o a = 1 a
MMIIATERAUNTIVNIVTENINMIVNHEA (B1) AUMIHAAIDQ (B2) TINLI NIHAA

Y9 A o J Y a =K 9 =2 A o Aa
waliaunumdsinuuuIwandIsesas 52.7 1uanumzan lumsduiuuIzeze?
a 4 a v o o ¥ '
Tugunisinsizrimiemstu 1dinisdaiuuiiaesnavua 4 Model Taouaag
a 4 @ '
Model Usgiiuneldaniunisaioonvis 3 szau AN False Selling (40%), Base Selling (60%)
y a 4 J o o
uaz Best Selling (100%) tio A5 1zHANUANA1 lUM AU tazaNuamsn lumsviim lslu
= a 4 [~ J 9 4 . =
szoz1901 51 Tagwan1snasignuaadliifiug1 Model 4 n181da011n150! Best Selling U
HanoUUNUgINiga Tagld ROI 1ag IRR og#l 732.96%, NPV 410091 663 a1D 1Az Ny
A = Y] ' 3 A o X A g ~
Rueaaazaugada 907 1111 8613 15Aa1 1103910 A01UN158) Best Selling Do1ilunsailu
P VA Y v ' A ' = ' ] o
QANAA FamaNaUMITNI 1A 100% od1eaeiiioslunnyraral 19019 luaeandesnvaniw
9 ]
aa1n939 luszezuInUeINITAUE N Avluea UMz dutazaNulaoanslums
oA a ) J . < v y
Antinanese Jauuzih 1919 Model 4 meldaniunisel Base Selling iiutuanienan 1ioqnin
Idwanovunuegluszavgusunu Tasll ROT 7l 433.37%, NPV 110111 382 141 1azda
A Y ~ VA o s . = A o '
awnsaaunu lanmeluilusnuifednuaniunisal Best Selling HaNANIFSAINT
2 o | Ya ¢ 2 A Y A A
uenindl TasenisdaldamiiziesntsznonluFinagnidronioslio SWOT

a

. 1 < A Yo A v R & AYw vy
Analysis W91 94 (Strengths) Y031 1A59715AM3 1¥IngauaInAT Fauiunianlunqud
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Y v 1 Yy 19 a Ao 1A R 2 Y
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o 1A a { & a a 1Y s A
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A A 1 A 1 1 v o o vyq 1
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HIUYDITIATIAYADL I Feo1ndawanoAunUMIHAnTUTZIze1)



76

a ¢ ¥ J a o 4 <
MMsIRTIzHNaNe dwnsoagllaan Tasamswaanmai “Cheno” Hanminlyla
galumsdutiugsnense winlimsnuwuiseuney @endunumemstiuimzauny
A o ' a a o
ANNADIA FUIINTDIUN5A] Base Selling Wionunuguannuedaiitsz@ansam nagwann
I I 1Y o 1 ] 1 4 a U o
pusua imiuniinlunquihnineedsaoiios TaslithuuelumsiauTaldgszdu Best
. o A a [ tﬂyd =\ A o < a
Selling Tuszaze1y myduiugina luanvaziaa Tomaganazlszavanuduisnaziayla

Y o A a @ s A
"lmmwwualuﬂmﬂwammwwaqmmw



77

PNESUAZTID19D9

o a A do % (%) d
NFUNAINEININIAT NTZNTNIMNABE. 2561, msuaZngummnng yu...wiinnn’ nsaiania
d 1 {
Waamumsatagmu lu A1msReuNnsIAN 2561.41AINU hitp://www.dbd.go.th,
2 UNTIAN 2568.
a ] a @ a a o . A A d' E% d
93 M3 1l wiInendvuiing 2567.031 Quinoa WymuasnmegumnlAinantsz o
g9R19319MELUHAINNN https://op.mahidol.ac.th/ga/mgr-76/ ,2 UNTIAN 2568.
a Y] 4 LY} 4 (¥ I <
mANYTY AFNYDYIA. 2558 MITYTINOMIVANS. NFUNN: TIDAYATU.
1 a d a
YUNA DALY, 2021.“M13 INTIZHIUN3NY (Financial Statement Analysis).” 1PNA13152n0UMITOL,
UHNNNAYTA AU UM,
A a a Y (%] a d g’J H 2
i audwena. 2553. meugsne @TUY5u159) (anin3ed 22). ngamna: sanamsaas.
v o v o J (Y} a A d o Ao o
P ASUATALITIE 2559, MINANAEINIARABMIAUAMINON. NIATIVBAZ WAL
438, 39(3), 337-351.
% v o 1 a a d a a v =S
aaananninduralseme Ine. 2545, matiamsImnzHiawmstuusTnoanzides.
uriaanan https://www.set.or.th/th/market/index/set/overview, 2 HNIINN 2568.
o v J o J a a d o a Q' = Y v
MM §9UM092509. 2553, “upugsne: vhiudnlasaasiiy duge.” enumsinauaN
AIEAURY, VaNAINNae, uIneasma Tu Tag uiuns
SUNY UBIFINA. 2562 . MIVAMIMIAAA: BNEIIAIAOU. FALT: AUSNIITANILALA
NOUNYI UHINETBYY TN,
aa d [ a
SUND UTIHIING. 2565. “N15IAIIZH SWOT Analysis NUADA.” 1152139 UNNFIN
AUNYHIE 18 (1): 108-120.

ara J o [ [V 0%
Uanay Tarfuaenn. 2561. matszdivdnenmnsdSudas wanda vaznanmwananniiluun

v

A A A o A A o A o A
NUN gamAtvivanduuL: msmumaauwmnﬂmwalmdmammma‘tﬂmwmﬂymuu

3 v Aaw o ] a @ 4 a [ 4
uﬁga. ADIUUIVYLUAS WA U UL AN 1IN UNYATAITAT, UN1INIAYNHATAITNT

=pe

J 4 LY 4 [ ¢ O A
"l,wu"atl WIINA. 2561. miumﬁaﬁemﬁﬂms (NNAATIN 3). NFUNWA: LA,
o £ a ¢ a
UM PUFITA. 2021.“MIUATIZHINUN TN Y (Financial Statements Analysis).” wnEsUsEneuMsaau

a @ @ 4
, NHMINIQYINTN T I YT ‘ﬁ'ﬁj.

v o d dJ Y
WUTA NUNUD. 2551. ﬂ]ﬁﬂﬁglﬁuiﬂﬁ@ﬂ]ﬁﬂ1“!lugﬂ1ﬂlﬂiﬂﬁ?nﬁﬂi (ﬁlﬂ/‘lﬂﬁﬂﬁ 3). NIIUNNA:

dninnun UM INedesI N3

v oA

Nl 1R, 2537. MIVATEHIBOUNNNTRY MIIATHIUNTRY, Fanme: HHTuRaNTNUW,


http://www.dbd.go.th/
https://op.mahidol.ac.th/ga/mgr-76/,2
https://www.set.or.th/th/market/index/set/overview

78

ﬁﬂWﬂJu3$W’51QﬂﬁzlﬂﬁlﬁﬂﬂﬁﬁjﬂL'ﬁgﬂﬁ‘mﬂlu'] (’é]\‘]ﬁ’ﬂ'liifl”n‘b'u). 2021.“Business Model Canvas(BMC).”
1 Q‘ﬁ 11 https://www.itd.or.th/wp-content/uploads/2020/01/itdevent03022020-04.pdf, 2 UN3T AN 2568.

dninnudansznianaisd nsznsnmavd. 2566. msvivdvesnemuiinaganing 100850
Tumsidnneiinagamns. U@ TN http://tradereport.moc.go.th, 2 UNTIAN 2568.

Ternw LLEngiJﬂa'u. 2024.“UNUE 5N (Business Plan) n00<15” Business Model and Value Designer by
Sophony. e Q‘ﬁ U1 https://www.sophony.co/business-model-innovation/t N U T T N9-business-
plan-Anoz 15/3 un51aw 2568,

Abbas, G., F. Areej, S.A. Asad, M. Saqib, M. Anwar-ul-Haq, S. Afzal , S. Afzal, B.Murtaza, M.
Amjad, M.A. Naeem, M. Akram, N. Akhtar, M. Aftab. and K.H.M. Siddique. 2023.
Differential Effect of Heat Stress on Drought and Salt Tolerance Potential of Quinoa
Genotypes: A Physiological and Biochemical Investigation. MDPL.

12(4):774. https://doi.org/10.3390/plants 12040774

Agarwal, A., R, A.D.Tripathi, T.Kumar, K.P.Sharma, S.Kumar and Singh Patel.2023.Nutritional
and Functional New Perspectives and Potential Health Benefits of Quinoa and Chia
Seeds.MDPI.12(7):1413.doi: 10.3390/antiox12071413

Angeli,V.,P.M. Silva, D.C. Massuela, M.W. Khan, A. Hamar, F. Khajehei, S. Graeff-Honninger, and C.
Piatti. 2020.Quinoa (Chenopodium quinoa Willd.): An Overview of the Potentials of the
“Golden Grain” and Socio-Economic and Environmental Aspects of Its Cultivation and
Marketization. MDPL. 9(2), 216; https://doi.org/10.3390/f00ds9020216

Beyond Celiac. 2021. Celiac Disease Facts and Figures. l,ma'ﬁm
https://www.beyondceliac.org, 2 UNITIAN 2568

Food and Agriculture Organization of the United Nations (FAQO). 2013. Quinoa: An ancient crop to
contribute to world food security. meiﬁ‘ﬁm http://www.fao.org, 2 UNIIAN 2568

Lee, H-W., & Yu, C-F. (2010). Effect of relationship style on innovation performance. Afr. J. Bus. Manage.,
4(9), 1703-1708.

Mybest . 2024 . 10 A3 avie a3 2024 TiaseTeows’ $aeamimiin. undain https://th.my-
best.com/52239,2 UNITIAN 2568.

Myfooddata.2018. Free Nutrition Tools to Understand What You Eat.u,miﬁﬁm

https://www.myfooddata.com/,2 UNI1AN 2568.


https://www.itd.or.th/wp-content/uploads/2020/01/itdevent03022020-04.pdf,
http://tradereport.moc.go.th/
https://doi.org/10.3390/plants12040774
https://pubmed.ncbi.nlm.nih.gov/?term=%22Agarwal%20A%22%5BAuthor%5D
https://pubmed.ncbi.nlm.nih.gov/?term=%22Tripathi%20AD%22%5BAuthor%5D
https://pubmed.ncbi.nlm.nih.gov/?term=%22Kumar%20T%22%5BAuthor%5D
https://pubmed.ncbi.nlm.nih.gov/?term=%22Sharma%20KP%22%5BAuthor%5D
https://pubmed.ncbi.nlm.nih.gov/?term=%22Patel%20SKS%22%5BAuthor%5D
https://doi.org/10.3390/antiox12071413
https://doi.org/10.3390/foods9020216
https://www.beyondceliac.org/
http://www.fao.org/
https://th.my-best.com/52239,2
https://th.my-best.com/52239,2

79

Osterwalder, Alexander, and Yves Pigneur. 2002.“An eBusiness Model Ontology for Modeling
eBusiness.” In 15th Bled Electronic Commerce Conference — eReality: Constructing the
eEconomy, 75-91. Bled, Slovenia, June 17-19. Accessed January 2, 2025.form
https://aisel.aisnet.org/cgi/viewcontent.cgi?article=1047&context=bled2002

Osterwalder, A., Pigneur, Y., Bernarda, G., & Smith, A. 2014. How to create products a services
customers want. Get start with Value Position Design V. Kumar, and D. Dutta “An
assessment of data formats for layered manufacturing” Advances in Engineering
Software, vol. 28, no. 3, pp. 151-164, 1997

Oliveira, MA., & Ferreira, JJP. 2010. Inspiring disruptive change: A novel approach to
modeling the value creation process. In Piet Kommers, & Pedro, Isaias (Eds.), The
International Conference IADIS e-Society 2010 Proceedings 18-21 March 2010,
Hotel Mella Gala Porto (pp.203-212). Portugal: Porto.

Pobpad. 2021. 1A 13390 Tlshuns VHUBITNGUMN. aeiin https://www.pobpad.com/11
andan-Tusauing, 2 unsam 2568.

The Skinny Food Co (2019), Protein bars explained, The Skinny Food Co, uia Q‘ﬁ
https://theskinnyfoodco.com/blogs/health-wellbeing/protein-bars-explained, 19 March 2025.

The Wisdom Academy. 2021.“Business Model Canvas foez 13 1¥een3]51% 1ama (n3en
éﬁﬂfhd).” The Wisdom Academy.l,m’d'ﬂﬁm https://thewisdom.co/content/what-is-
business-model-canvas/,2 NT1AN 2568.

Vega-Galvez, A., Miranda, M., Vergara, J., Uribe, E., Puente, L., & Martinez, E. A. 2010 .
Nutrition facts and functional potential of quinoa (Chenopodium quinoa Willd.), an
ancient Andean grain: A review. Journal of the Science of Food and Agriculture,
90(15), 2541-2547. https://doi.org/10.1002/jsfa.4158

Williams, J.R., Haka, S.F., Bettner, M.S., & Carcello, J.V. 2009 . Financial & managerial

accounting (14th ed.). Singapore: McGraw-Hill.


https://aisel.aisnet.org/cgi/viewcontent.cgi?article=1047&context=bled2002
https://www.pobpad.com/%C3%A0%C2%B8%C2%97%C3%A0%C2%B8%C2%B3%C3%A0%C2%B8%C2%84%C3%A0%C2%B8%C2%A7%C3%A0%C2%B8%C2%B2%C3%A0%C2%B8%C2%A1%C3%A0%C2%B8%C2%A3%C3%A0%C2%B8%C2%B9%C3%A0%C2%B9%C2%89%C3%A0%C2%B8%C2%88%C3%A0%C2%B8%C2%B1%C3%A0%C2%B8%C2%81-%C3%A0%C2%B9%C2%82%C3%A0%C2%B8%C2%9B%C3%A0%C2%B8%C2%A3%C3%A0%C2%B8%C2%95%C3%A0%C2%B8%C2%B5%C3%A0%C2%B8%C2%99%C3%A0%C2%B8%C2%9A%C3%A0%C2%B8%C2%B2%C3%A0%C2%B8%C2%A3%C3%A0%C2%B9%C2%8C
https://www.pobpad.com/%C3%A0%C2%B8%C2%97%C3%A0%C2%B8%C2%B3%C3%A0%C2%B8%C2%84%C3%A0%C2%B8%C2%A7%C3%A0%C2%B8%C2%B2%C3%A0%C2%B8%C2%A1%C3%A0%C2%B8%C2%A3%C3%A0%C2%B8%C2%B9%C3%A0%C2%B9%C2%89%C3%A0%C2%B8%C2%88%C3%A0%C2%B8%C2%B1%C3%A0%C2%B8%C2%81-%C3%A0%C2%B9%C2%82%C3%A0%C2%B8%C2%9B%C3%A0%C2%B8%C2%A3%C3%A0%C2%B8%C2%95%C3%A0%C2%B8%C2%B5%C3%A0%C2%B8%C2%99%C3%A0%C2%B8%C2%9A%C3%A0%C2%B8%C2%B2%C3%A0%C2%B8%C2%A3%C3%A0%C2%B9%C2%8C

ﬂi%%ﬁﬂ1iﬁﬂﬂ1!!ﬁ$ﬂ1iﬁn1u

v
A

Fo-1uana
U =) a1 a
Ju eu 1

da
a|unng
sz iamsanun
o |} % d‘ ¥}
furdarnImMsnuogliu

d' o U
amuimauifogiiv

aS 0 w a
WNANUAAUIAZI1IAMIIBINS

= d' Yo
ﬂuﬂ]’iﬂﬂ‘jeﬂ‘i’l"lﬂ’i‘lj

11 WOAINIIU W.H.2545

=

PWHIAANYT

E]

Y =2 = an 4 ~
UDYUANEN INL?EJ‘I!L‘V]W?(SHVI‘SWLL?I w3219

80



