


¾ èòÖ×ùÜäñëÈÅ°

¾ ÈÛÂóäÿÈõÚ 2554  

¾ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚ

¾ÝæÂäñØÛÃîÈâóÖäÑóÚÂóäÛòÎËöĂìâ¬Ö¬îÂóäèõÿÅäóñì°

2 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ äú­Ã­îĀÖÂÖ¬óÈäñìè¬óÈÈÛÂóäÿÈõÚÜ£ÿÕõâ ·Ü£Ăìâ¬

¾ÿÃ­óĂÉìæòÂÂóäßøĈÚÑóÚĂÚÂóäÿÜæöćãÚĀÜæÈÈÛÂóäÿÈõÚ 

¾ÂóäèõÿÅäóì°ÈÛÂóäÿÈõÚÿÛøĈîÈÖ­Ú

¾ÝæÂäñØÛÃîÈâóÖäÑóÚÂóäÛòÎËöĂìâ¬Ö¬îÂóäèõÿÅäóñì°  
üăâ¬ÿÚ­ÚÿÚøĈîìóØóÈÛòÎËöÃîÈÂóäÿÜæöćãÚĀÜæÈ â. ÛòÎËö

üÿÚ­ÚÝæÂäñØÛÖ¬îÈÛÂóäÿÈõÚĀæñÂóäèõÿÅäóñì°

3 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ ØòćèăÜ 

¾ ÈÛÕùæ - ÈÛĀëÕÈÑóÚñÂóäÿÈõÚ

¾ ÈÛÂČóăäÃóÕØùÚ - ÈÛÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉ

¾ ÈÛĀëÕÈÂóäÿÜæöćãÚĀÜæÈë¬èÚÃîÈÝú­×øîìù­Ú

¾ ÈÛÂäñĀëÿÈõÚëÕ

¾ ìâóãÿìÖùÜäñÂîÛÈÛÂóäÿÈõÚ

4 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾Õú ÿîÂëóäÜäñÂîÛ 1 

¾ÈÛÂóäÿÈõÚäèâ 

¾ ÈÛÂóäÿÈõÚØöćĀëÕÈāÕãèõÙöë¬èÚăÕ­ÿëöã 

¾ ÜäòÛÜäùÈĂìâ¬ - ÜäòÛã­îÚìæòÈ 3 Ü£ (ãÂÿè­ÚÜ£ 2554)

5 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ îÕöÖÿäöãÂè¬ó È́ÛÕùæµ  

¾ îÈÅ°ÜäñÂîÛÅÈÿÕõâ

¾ ÂóäÚČóÿëÚîÿÜæöćãÚĀÜæÈăÜ
üìÚöĈëõÚäñãñãóèØöć×÷ÈÂČóìÚÕËČóäñáóãĂÚ 1 Ü£ Āâ­Ö¬îëòÎÎó 

¾ äóãÂóäÛòÎËöÿßõćâÖóââóÖäÑóÚÂóäÛòÎËöĂìâ¬

6 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ ĀÚèÅõÕÃîÈÂČóăäÃóÕØùÚÿÜæöćãÚĀÜæÈăÜ 

¾ ÂóäÿÜæöćãÚĀÜæÈÃîÈë¬èÚÃîÈÝú­×øîìù­Ú
üäóãÂóäØöćØČóÂòÛÝú­×øîìù­Ú

üäóãÂóäØöćăâ¬ăÕ­ØČóÂòÛÝú­×øîìù­Ú

¾ äóãÂóäØöćăâ¬ăÕ­ØČóÂòÛÝú­×øîìù­ÚØùÂäóãÂóäÅøîÂČóăäÃóÕØùÚ 

¾ ÂóäĀëÕÈÈÛÂČóăäÃóÕØùÚÖ­îÈÿÛĆÕÿëäĆÉ

7 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



  

ÂóäÿÜæöćãÚĀÜæÈë¬èÚÃîÈÝú­×øîìù­Ú

äóãÂóäØöćØČóÂòÛÝú­×øîìù­Ú

ÈÛĀëÕÈÂóäÿÜæöćãÚĀÜæÈ
ë¬èÚÃîÈÝú­×øîìù­Ú

äóãÂóäØöćăâ¬ăÕ­ØČóÂòÛÝú­×øîìù­Ú

ÈÛÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉ

8 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ ÿßõćâØùÚ

¾ æÕØùÚ

¾ ÌøĈîìù­ÚÅøÚ

¾ É¬óãÿÈõÚÜ¹ÚÝæ 

¾ É¬óãìù­ÚÜ¹ÚÝæ (ăâ¬âöÝæÂòÛÉČóÚèÚÿÈõÚ)

¾ ĀÖÂìù­Ú (ăâ¬âöÝæÖ¬îÉČóÚèÚÿÈõÚ)

9 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ äóãăÕ­ - Å¬óĂË­É¬óã = ÂČóăäÃóÕØùÚëùØÙõ

¾Âóäÿßõćâ / æÕÅ¬óÃîÈëõÚØäòßã°

¾ äóãÂóäØöć â. ÛòÎËö ăâ¬Ăì­ÚČóăÜÅČóÚèÔÂČóăäÃóÕØùÚëùØÙõ 
(ë¬èÚĂìÎ¬ÿÅãĀëÕÈĂÚë¬èÚÃîÈÝú­×øîìù­Ú)

10 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



ÈÛÂČóăäÃóÕØùÚ
ÿÛĆÕÿëäĆÉ

ÂČóăäÃóÕØùÚëùØÙõ 
(ÉóÂáóêöÿÈõÚăÕ­)

ÂČóăäÃòĈÚÖ­Ú

ÂČóăäÂ¬îÚÕîÂÿÛöĈã
Āæñáóêö

ÂČóăäëùØÙõ

ÂČóăäÃóÕØùÚ
ÿÛĆÕÿëäĆÉîøćÚ

äóãÂóäØöćÿÅãĀëÕÈ
ĂÚ SE

11 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



Ãóã - Ö­ÚØùÚÃóãÂČóăäÃòĈÚÖ­Ú

+ äóãăÕ­îøćÚ ·Å¬óĂË­É¬óãÃóã
Ûäõìóä - Å¬óĂË­É¬óãîøćÚ

ÂČóăäÂ¬îÚë¬èÚĀÛ¬È
ÂČóăäĂÚÛäõêòØä¬èâ 
ÕîÂÿÛöĈãĀæñáóêö

+ ë¬èÚĀÛ¬ÈÂČóăäĂÚÛäõêòØä¬èâ 
·ÕîÂÿÛöĈãÉ¬óã - áóêöÿÈõÚăÕ­

ÂČóăäëùØÙõ

12 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ G/L ÉóÂÂóäÜ¨îÈÂòÚÅèóâÿëöćãÈÛóÈÜäñÿáØ
üÅèóâÿëöćãÈÂäñĀëÿÈõÚëÕ

üÅèóâÿëöćãÈÿÈõÚæÈØùÚĂÚÖ¬óÈÜäñÿØé

¾ G/L îòÖäóĀæÂÿÜæöćãÚÉóÂÂóäÕČóÿÚõÚÈóÚÖ¬óÈÜäñÿØé

¾ G/L ÉóÂÂóäÜäñâóÔÖóâìæòÂÅÔõÖéóëÖä°ÜäñÂòÚáòã

¾ ë¬èÚĀÛ¬ÈÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉîøćÚĂÚÛäõêòØä¬èâ

¾ îã¬óæøâáóêöÿÈõÚăÕ­ÃîÈäóãÂóäÃ­óÈÖ­Ú
13 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ ÕúÿîÂëóäÜäñÂîÛ 1 ìÚ­ó 4-7 ĀæñÿîÂëóäÜäñÂîÛ 2

¾ äúÜĀÛÛ (ÈÛÿÕöãè vs. ëîÈÈÛ)

14 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ ÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉ
üÂČóăäÃóÕØùÚëùØÙõ 

üÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉîøćÚ

¾ ãÂÿæõÂ äóãÂóäßõÿéê ĀæñÂČóăäÉóÂÂõÉÂääâÖóâÜÂÖõ

¾ Ü¹Ú P/L ëČóìäòÛÈèÕ
üë¬èÚØöćÿÜ»ÚÃîÈÛäõêòØĂìÎ¬

üë¬èÚÃîÈë¬èÚăÕ­ÿëöãØöćăâ¬âöîČóÚóÉÅèÛÅùâ  

15 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ ÜäòÛÂČóăäëñëâÖ­ÚÈèÕÿâøćîÿÜæöćãÚÚāãÛóãÂóäÛòÎËö

¾ ã­óã G/L ØöćÿÅãĀëÕÈăÜÿÜ»ÚÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉîøćÚ

¾ ĀëÕÈÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉîøćÚĂÚÂČóăäÃóÕØùÚëñëâ

¾ ÂČóăäÃóÕØùÚÿÛĆÕÿëäĆÉîøćÚĀëÕÈĀãÂÉóÂáóêöÿÈõÚăÕ­

16 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾   ÿÜæöćãÚĀÜæÈăâ¬ÿÜ»ÚëóäñëČóÅòÎ

17 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



18

¾ ëäùÜÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚØòćèăÜ

¾ ÂóäèõÿÅäóñì°ÖòèÿæÃĂÚÈÛÂóäÿÈõÚ 

 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



19

¾ èõÿÅäóñì°ØòćèăÜ

¾ èõÿÅäóñì°ÖòèÿæÃĂÚÈÛÂóäÿÈõÚ

¾ èõÿÅäóñì°Ã­îâúæØöćăâ¬ăÕ­ÛòÚØ÷ÂĂÚÈÛÂóäÿÈõÚ

 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ØöâÝú­Ûäõìóä
¾ÃÚóÕ (ÕúëõÚØäòßã°ØòĈÈëõĈÚÜäñÂîÛ)
¾æòÂêÔñÃîÈîùÖëóìÂääâìäøîÙùäÂõÉ ĀæñÅèóâî¬îÚăìè
ÂòÛëáóßÿéäêÑÂõÉ
¾ÛäõêòØĂÚÿÅäøî 
¾Åú¬Å­ó Åú¬ĀÃ¬È æúÂÅ­ó
¾āÅäÈÂóäîÚóÅÖ

 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



21

¾ áóßäèâ
ü ÂóäèõÿÅäóñì°ĀÚèāÚ­â 

ü ÂóäèõÿÅäóñì°îòÖäóë¬èÚä­îãæñÃîÈãîÕäèâ 

¾ èõÿÅäóñì°ÿÉóñæ÷Â
ü èõÿÅäóñì°îòÖäóë¬èÚØóÈÂóäÿÈõÚ

 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ÕúØõéØóÈÃîÈäóãÂóäĀæñĀÚèāÚ­âÿßøćîĂì­ăÕ­áóßÅä¬óèą 

¾ÕúÅèóâëòâßòÚÙ°ÃîÈäóãÂóäØóÈÛòÎËöè¬óâöĀÚèĂÚ­âÂóä
ÿÖõÛāÖĂÚØõéØóÈĀæñÃÚóÕĂÂæ­ÿÅöãÈÂòÚ 

¾ÅèäØČóîã¬óÈÚ­îã 5 Ü£

¾Ë¬èãĂì­âîÈÿìĆÚáóßèÈÉäÙùäÂõÉ

¾×­óîãóÂÕúÈ¬óãą Ăì­ÜäòÛÜ£ĀäÂÿÜ»ÚÜ£ÑóÚ = 100

¾ÕúÖòèîã¬óÈĂÚ ÿîÂëóäÜäñÂîÛ 3
 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ãîÕÃóã
üÃãóãÖòèäóè 77% ìäøîÜäñâóÔ 12% Ö¬îÜ£

üÕöÿâøćîÿØöãÛÂòÛæúÂìÚöĈĀæñëõÚÅ­óÅÈÿìæøî ·ÛäõìóäæúÂìÚöĈĀæñ
ëõÚÅ­óÕö

¾æúÂìÚöĈÂóäÅ­ó
üÜ£ 2005 ØöćÅ­óÈÿÂõÚ 90 èòÚâö 8 æ­óÚÛóØ ÖòĈÈÅ¬óÿÝøćîìÚöĈëÈëòã
ÉñëúÎăè­ÿßöãÈßîÉČóÚèÚ 7.3 æ­óÚÛóØ

 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾Ö­ÚØùÚÃóã
üÿßõćâĂÚëòÕë¬èÚĂÂæ­ÿÅöãÈÂòÛÃóã ·äòÂêóÅèóâëóâóä×ĂÚ
ÂóäØČóÂČóăäăÕ­ÅÈØöć

¾îòÖäóÅ¬óĂË­É¬óãĂÚÂóäÕČóÿÚõÚÈóÚ
üÅ¬îÚÃ­óÈÅÈØöć 

¾ÕîÂÿÛöĈãÉ¬óã
üæÕæÈĂÚäîÛ 5 Ü£ÚöĈäóèÅä÷ćÈìÚ÷ćÈ - ÂČóăäāÖÃ÷ĈÚ×÷È 7.6 ÿØ¬ó 

 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ÃóãÂòÛæúÂìÚöĈ 
üÃóãÿßõćâÿäĆèÂè¬óæúÂìÚöĈ ÂóäÿÂĆÛÿÈõÚÕöÃ÷ĈÚ ìÚöĈÿëöãÚ­îãæÈ ìäøîĂì­
äñãñÿèæóÿÅäÕõÖëòĈÚæÈ 

¾æîÈèõÿÅäóñì°ÅèóâëòâßòÚÙ°æòÂêÔñîøćÚ
üÃóãÿßõćâÃ÷ĈÚ æúÂìÚöĈÿßõćâÃ÷ĈÚ

üÃóãæÕæÈ æúÂìÚöĈÿßõćâÃ÷ĈÚ

üÃóãæÕæÈ  æúÂìÚöĈæÕæÈ

25 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ÃóãÿßõćâÿäĆèÂè¬óÖ­ÚØùÚÃóã 
üĀÚèāÚ­âÂČóăäÕöÃ÷ĈÚ îóÉÿÜ»ÚÿßäóñÜäñëõØÙõáóßÂóäÝæõÖ ìäøî R&D

ü×­óÿÜ»ÚØòĈÈîùÖëóìÂääâ ĀëÕÈè¬óÿÜ»ÚÝæÉóÂÜ¹ÉÉòãáóãÚîÂ

¾×­óÖ­ÚØùÚÃóãÿßõćâÿäĆèÂè¬ó 
üëúÎÿëöãÅèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚ 

üÜäñëõØÙõáóßÂóäÝæõÖæÕæÈ 

üÜ¹ÉÉòãáóãÚîÂ

26 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾Ö­ÚØùÚÃóãÿßõćâÿäĆèÂè¬ó ëõÚÅ­óÅÈÿìæøî
üăâ¬ăÕ­ËöĈè¬ó Ö­ÚØùÚÃóãÿßõćâ ìäøîÅèóâëóâóä×æÕ 
ü ĀÖ¬ËöĈè¬ó äîÛÂóä×øîëõÚÅ­óÅÈÿìæøîÿäĆèÃ÷ĈÚ ÂóäÉòÕÂóäÂóäÝæõÖÕöÃ÷ĈÚ 
ÖòĈÈĀÖ¬ÌøĈîèòÖ×ùÕõÛÿÃ­ó ÉÚÝæõÖĀæñÃóãîîÂăÜĂË­ÿèæóæÕæÈ
üĂË­ÛîÂÂóäÛäõìóääñÛÛ supply chain Õ­óÚÂóäÝæõÖăÕ­ÕöÂè¬óÂóä
ÛîÂ×÷ÈÖ­ÚØùÚ

¾Ö­ÚØùÚÃóãÿßõćâÚ­îãÂè¬óëõÚÅ­óÅÈÿìæøî
üÃóãëõÚÅ­óîîÂăÕ­Ú­îãæÈ
üĂÚîÚóÅÖ ëõÚÅ­óîóÉÿëøćîâìäøîæ­óëâòã

27 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ÛîÂ×÷ÈÂóäÉòÕÌøĈî ÂóäăÕ­äòÛÿÅäÕõÖÿßøćîËČóäñÅ¬óëõÚÅ­ó 

¾×­óĀÚèāÚ­âëõÚÅ­óìäøîÖ­ÚØùÚÃóãÿßõćâÿäĆèÂè¬óÿÉ­óìÚöĈ
ÂóäÅ­ó 
üĀëÕÈè¬óâöäñãñÿèæóÂóäÉ¬óãËČóäñìÚöĈÿäĆèÃ÷ĈÚ 

üîóÉĀëÕÈè¬óÿÅäÕõÖØóÈÂóäÅ­óÃîÈÛäõêòØĀã¬æÈ 

ü×­óÛäõêòØîøćÚâöĀÚèāÚ­âÿÕöãèÂòÚ ÂĆ×øîè¬óÿÜ»ÚÝæÂäñØÛÉóÂÜ¹ÉÉòã
áóãÚîÂ

28 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ÅèäâöĀÚèāÚ­âăÜĂÚØóÈÿÕöãèÂòÚ 

¾ÕúĀÚèāÚ­âè¬óäóãÂóäĂÕÿßõćââóÂÂè¬ó

¾ÕúÖ­ÚØùÚÃóãĀæñÅ¬óĂË­É¬óãĂÚÂóäÃóãĀæñÛäõìóä
ÜäñÂîÛ

¾ÛîÂ×÷ÈÂóäÛäõìóäÂóäÃóã Ö­ÚØùÚ ĀæñÅ¬óĂË­É¬óã

29 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾ĀÚèāÚ­âÕîÂÿÛöĈãÉ¬óãæÕæÈìäøîÿßõćâĂÚîòÖäóØöćÚ­îãÂè¬óîòÖäó
ĀÚèāÚ­âÃîÈìÚöĈëõÚ
¶Ö­ÚØùÚÂóäÂú­ãøâăÕ­ÿÜäöãÛÛäõêòØîøćÚą 
ÅÖ­îÈÕúĀÚèāÚ­âîòÖäóÕîÂÿÛöĈãĂÚË¬èÈÿÕöãèÂòÚÜäñÂîÛ
ÅÖ­îÈÕúÿìÖùÂóäÔ°Ö¬îăÜÚöĈÜäñÂîÛ
üÂ¬îìÚöĈĀÖ¬ÕîÂÿÛöĈã×øîÿÜ»Ú Capex
üîóÉîîÂÖäóëóäìÚöĈØöćâöÖ­ÚØùÚÖćČóâóÂìäøî  refinance Âú­ÿÈõÚîòÖäÕ
îÂÿÛöĈãÖćČóÉóÂÖ¬óÈÜäñÿØé

30 ÝæÂäñØÛÖ¬îÂóäèõÿÅäóñì°ÂóäèõÿÅäóñì°ÈÛÂóäÿÈõÚÈÛÂóäÿÈõÚ 2554èòÖ×ùÜäñëÈÅ°



¾Õúë¬èÚÜäñÂîÛÃîÈäóãÂóä ÿË¬Ú ëõÚØäòßã°äèâ ÂČóăä

¾ÕúÂóäÉòÕëääÂóäæÈØùÚĂÚëõÚØäòßã° 

¾ÕúÂóäÉòÕìóĀìæ¬ÈÿÈõÚØùÚ 

¾ÕúÅèóâÿëöćãÈ

¾ËöĈĂì­ÿìĆÚáóßäèâè¬óÂõÉÂääâăìÚÿÜæöćãÚĀÜæÈâóÂÃ÷ĈÚ

¾ÉñÿÂõÕáóßËòÕÿÉÚÿâøćîÕúëòÕë¬èÚāÅäÈëä­óÈÖ¬îÿÚøćîÈìæóãÜ£ 

¾ÕúÖòèîã¬óÈĂÚ ÿîÂëóäÜäñÂîÛ 3
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¾Ăì­Ã­îâúæÿÂöćãèÂòÛÝæÂóäÜÐõÛòÖõÈóÚÃîÈÛäõêòØ

¾èõÿÅäóñì°ÿÉóñæ÷ÂĂÚĀÖ¬æñÿäøćîÈ  

¾ĂË­ÕúÅèóâëČóÿäĆÉ Åèóâæ­âÿìæè ĀæñÅèóâÂ­óèìÚ­ó 

¾Ë¬èãĂì­ÅóÕÂóäÔ°ăÜĂÚîÚóÅÖÿâøćîèõÿÅäóñì°ĀÚèāÚ­â

¾ÿÜäöãÛÿØöãÛÂòÛîùÖëóìÂääâĀæñÛäõêòØĂÚîùÖð ÿÕöãèÂòÚ

¾ÜÂÖõÉñĂË­ÅèÛÅú¬ÂòÛ Benchmark
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¾ÅČóÚèÔîòÖäóë¬èÚ 3-5 Ü£ èõÿÅäóñì°ĀÚèāÚ­âĀæñ
ÅóÕÂóäÔ°ăÜĂÚîÚóÅÖ

¾ÿÜäöãÛÿØöãÛîòÖäóë¬èÚ×òèÿÊæöćãÂòÛîùÖëóìÂääâìäøîÂòÛ
ÛäõêòØîøćÚ

¾èõÿÅäóñì°ÉùÕî¬îÚÉùÕĀÃĆÈÃîÈÛäõêòØ

¾ÚČóĀÚèāÚ­âĀæñÉùÕî¬îÚÉùÕĀÃĆÈâóĂË­ÖòÕëõÚĂÉ
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¾ëáóßÅæ¬îÈ (Åèóâëóâóä×ĂÚÂóäìâùÚÿÈõÚ)
¾ÂóäÿÂĆÛÿÈõÚæúÂìÚöĈâöÜ¹Îìóăìâ
¾ÃóãëõÚÅ­óÅæ¬îÈ 
¾ÃóãĀæ­èăÕ­ÝæÖîÛĀØÚÕö Åù­âÂòÛÂóäæÈØùÚ
¾ÅèóâÿëöćãÈÃîÈÂõÉÂóä 
¾Åèóâëóâóä×É¬óãÕîÂÿÛöĈãÂòÛÿÈõÚÖ­Ú
¾ÝæÖîÛĀØÚÉóÂÂóäæÈØùÚĂÚÛäõêòØ
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¾Õú ÿîÂëóäÜäñÂîÛ 4

¾ëáóßÅæ¬îÈ Liquidity Analysis

¾ÜäñëõØÙõáóßÂóäÛäõìóäÈóÚ Efficiency Analysis

¾Åèóâëóâóä×ĂÚÂóäØČóÂČóăä Profitability Analysis

¾Åèóâîãú¬äîÕìäøîÅèóâÿëöćãÈ Solvency Analysis
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¾Åèóâëóâóä×ĂÚÂóäÉ¬óãËČóäñìÚöĈäñãñëòĈÚ

¾ÿÂĆÛëõÚØäòßã°äñãñëòĈÚâóÉ¬óãìÚöĈëõÚäñãñëòĈÚ

¾ÿÈõÚØùÚìâùÚÿèöãÚ Working Capital

¾îòÖäóë¬èÚÿÈõÚØùÚìâùÚÿèöãÚ Current Ratio 

¾îòÖäóë¬èÚÿÈõÚØùÚìâùÚÿèöãÚÿäĆè Quick Ratio
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¾ëõÚØäòßã°ìâùÚÿèöãÚ ·ìÚöĈëõÚìâùÚÿèöãÚ

¾ âöëõÚØäòßã°ìâùÚÿèöãÚâóÂÂè¬óìÚöĈëõÚìâùÚÿèöãÚÿØ¬óăä

¾āîÂóëØöćÉñÿÂĆÛÿÈõÚâóËČóäñìÚöĈâöâóÂìäøîÚ­îã

33,096,454,430 ·19,104,032,492 

= 13,992,421,938
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¾ëõÚØäòßã°ìâùÚÿèöãÚ / ìÚöĈëõÚìâùÚÿèöãÚ

¾ÕúÅèóâëóâóä×ĂÚÂóäËČóäñìÚöĈ

¾îòÖäóë¬èÚâóÂÂè¬ó 1 Ú¬óÉñÕö ĀÖ¬âóÂÿÂõÚîóÉÉñăâ¬Õö

33,096,454,430

19,104,032,492
= 1.73
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¾(ëõÚØäòßã°ìâùÚÿèöãÚ ·ëõÚÅ­óÅÈÿìæøî) / ìÚöĈëõÚìâùÚÿèöãÚ

¾ÕúÅèóâëóâóä×ĂÚÂóäËČóäñìÚöĈāÕãăâ¬Ö­îÈÃóãëõÚÅ­óÅÈÿìæøî 
ÂäÔöÿÉ­óìÚöĈÿäöãÂËČóäñìÚöĈØòÚØö

(33,096,454,430 ·18,474,900,587) 

19,104,032,492
= 0.77
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¾æúÂìÚöĈÂóäÅ­ó
üîòÖäóìâùÚÿèöãÚÃîÈæúÂìÚöĈ Receivable Turnover
üÉČóÚèÚèòÚ×òèÿÊæöćãĂÚÂóäÿäöãÂÿÂĆÛìÚöĈ  Average Collection 

Period
¾ëõÚÅ­óÅÈÿìæøî
üîòÖäóìâùÚÿèöãÚÃîÈëõÚÅ­óÅÈÿìæøîInventory Turnover
üÉČóÚèÚèòÚ×òèÿÊæöćãĂÚÂóäÃóãëõÚÅ­óAverage Sales Period
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¾ÿÉ­óìÚöĈÂóäÅ­ó
üîòÖäóìâùÚÿèöãÚÃîÈÿÉ­óìÚöĈAccounts Payable Turnover
üÉČóÚèÚèòÚ×òèÿÊæöćãĂÚÂóäÉ¬óãËČóäñìÚöĈAverage Payment Period

¾èÈÉäÿÈõÚëÕCash Cycle
¾îòÖäóìâùÚÿèöãÚÃîÈëõÚØäòßã°Assets Turnover Ratio
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¾îòÖäóìâùÚÿèöãÚÃîÈæúÂìÚöĈÂóäÅ­ó Receivable Turnover 
üÃóãÿËøćîëùØÙõ / æúÂìÚöĈ×òèÿÊæöćã 
üæúÂìÚöĈ×òèÿÊæöćã = (æúÂìÚöĈÖ­ÚÈèÕ + æúÂìÚöĈÜæóãÈèÕ) / 2

35,759,157,674  

((1,050,118,285+6,420,205,103) + (1,593,110,679+4,132,852,213)) / 2

= 9.57
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¾ ÉČóÚèÚèòÚ×òèÿÊæöćãĂÚÂóäÿäöãÂÿÂĆÛìÚöĈ  Average 
Collection Period
ü365 / îòÖäóìâùÚÿèöãÚÃîÈæúÂìÚöĈ

90 / 9.57 

=  9⌂├−
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¾îòÖäóë¬èÚÃ÷ĈÚîãú¬ÂòÛæòÂêÔñĀæñëõćÈĀèÕæ­îâØóÈÙùäÂõÉ

¾ĀÖ¬×­óîòÖäóë¬èÚâöĀÚèāÚ­âÖćČóæÈĀëÕÈĂì­ÿìĆÚè¬óæúÂÅ­óÿäõćâ
âöÜ¹ÎìóìäøîîóÉÿÂõÕìÚöĈÿëöãÃ÷ĈÚ (NPL)

¾ÉČóÚèÚèòÚĂÚÂóäÿÂĆÛìÚöĈ ãõćÈÚ­îããõćÈÕö

¾×­óÉČóÚèÚèòÚëúÈìäøîâöĀÚèāÚ­âëúÈÃ÷ĈÚ ăâ¬Õö
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¾îòÖäóìâùÚÿèöãÚÃîÈëõÚÅ­óÅÈÿìæøîInventory Turnover
üÖ­ÚØùÚëõÚÅ­óÃóã / ëõÚÅ­óÅÈÿìæøîÿÊæöćã 

üëõÚÅ­óÅÈÿìæøî×òèÿÊæöćã = (ëõÚÅ­óÖ­ÚÈèÕ + ëõÚÅ­óÜæóãÈèÕ ) / 2

32,420,119,490

((18,474,900,587+15,607,901,880))/2

= 1.90
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¾ÉČóÚèÚèòÚ×òèÿÊæöćãĂÚÂóäÃóãëõÚÅ­óAverage Sales 
Period
ü365/îòÖäóìâùÚÿèöãÚÃîÈëõÚÅ­óÅÈÿìæøî

90 / 1.90 

= 47 ⌂├−
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¾îòÖäóë¬èÚÂóäìâùÚÿèöãÚëõÚÅ­óÅÈÿìæøî
üÃ÷ĈÚîãú¬ÂòÛÖæóÕĀæñæòÂêÔñÃîÈëõÚÅ­ó 
üÖóâÜÂÖõ ãõćÈÿäĆèãõćÈÕö
üĀÚèāÚ­âÃîÈîòÖäóØöćÖćČóæÈĀëÕÈ×÷ÈÂõÉÂóäâöÂóäëÖ®îÂëõÚÅ­óâóÂ
ÿÂõÚăÜ ìäøîĀëÕÈè¬óÿäõćââöÜ¹ÎìóëõÚÅ­óÃóãìäøîäñÛóãăâ¬îîÂ

¾ÉČóÚèÚèòÚ×òèÿÊæöćãĂÚÂóäÃóãëõÚÅ­ó
üÉČóÚèÚèòÚ×òèÿÊæöćãØöćëõÚÅ­óîîÂÉóÂÅæòÈ 
üãõćÈÿäĆèãõćÈÕö
ü×­óË­óÂĆÿØ¬óÂòÛëõÚÅ­óÃóãăÕ­ãóÂìäøîâöÜ¹Îìó
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¾îòÖäóìâùÚÿèöãÚÃîÈÿÉ­óìÚöĈAccounts Payable T/O
üÖ­ÚØùÚÃóã / ÿÉ­óìÚöĈÂóäÅ­ó×òèÿÊæöćã 
üÿÉ­óìÚöĈ×òèÿÊæöćã = (ÿÉ­óìÚöĈÖ­ÚÈèÕ + ÿÉ­óìÚöĈÜæóãÈèÕ ) / 2

32,420,119,490

((10,151,553,429+982,964,880)+( 9,347,034,229+886,984,345))/2

= 5.82
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