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AIRNTIsUNRA 3Q67 dulniisy YoY ©  8nany 2567
4

AR CPALL 9:0rlsans 3Q67 A 5.5 WuduuIN (SOUS1ENISWIALY 350
anuunnvay CPAXT) anav 12% QoQ 1155 24% YoY dounlsunfnine:-og CF ALL
A 5.8 WusUUIN (-5% QoQ, +37% YoY) Inurlsianal QoQ 1wsa:
wans:NuUIINNYNIA arSurlsiln Yoy Iwsn:sonvIeiazonsInlsvusU Outperform
|\T\/'U\7umﬂmS|ﬁuvaodnnqssﬁv (7-Eleven, 1a:nau CPAXT) -
R : s1AUJeuu (UN) 64.75
rnAlsunia 3Q67 10ulUsmuma 9:rKNIsEol 9M67 Tdndouso 76% sidhnung (uan) 91.00
voumaNstUrlsnul 2567 Is1udunudssuntunisrinlst 2567 - 2568 15 Upside (%) 405
MUY 1HJSUlUTBEsS A0 ruNeU 2568 A 91 uln (B PEB 31.5 1N1) AY Dividend yield (%) 55
ATIUzUN “Outperform” Iws): 1) GU0UONINNNMIS 3Q67 Na:InR Yo, 2)
Tuiuaumlisiu 4Q67 anla iwsn:idungnovined lazaringt RGNS AN S
Js:=uarunasmalavarArynwunisiau EPS (uan) ASPS IAACons % g
= 2568F 2:90 2.96 -2%
AU[M 31 §.A. 2565 2566 2567F 2568F 2569F = . I
N Nu1: IAA consensus, d19u1Udvy Ua. 19168 wad
HRE ] (ﬁ’wuu’m) 829,099 895,281 964,954 1,037,723 1,111,347
o - o ESG RATING
ﬂﬂ?@‘ﬂﬁ (A11UN) 13,272 18,482 23,748 26,045 28,054 SET ESG Ratings e
AlatnA @ uun) 13,281 18,136 23,748 26,045 28,054 Eﬁtﬁi‘;{fumm N mmﬁ:i:
EPS (U1) 148 2.06 264 2.90 3.12 Aun: SET, SEC
DPS () 0.75 1.00 1.32 1.45 1.56
PER (1¥11) 43.8 31.5 24.5 22.3 20.7
Dividend Yield (%) 1.2% 1.5% 2.0% 2.2% 2.4%
| \ J
PBV (1111) 2.0 1.9 1.8 1.7 1.6
AL @NevIudde ua. 1oide wad RESEARCH DIVISION
TECHNICAL CHART/COMMENT USBNHaNNSwe 1o18y wad
' | . IUoIUiusTIAN : Sideway up Ju:501 AUSAUGR
”l ’k\ v e ™ IuosuU : 61.00 UIN Un3iAs1:HUdeWUZIUAUKANNSWE
| f' " i = » :10gudnd H:
_m\ ’,,* ﬁ‘& WW J . U@ - 6700/7025 uIn lavn:1uguundIns1:k: 18160
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AL anevIudde ua. 1oide wad

OUTPERFORM: nsfURUNIIAS1:AWNSUNTRI8IonaounaWuUgUIasIiuONSIAMHUUSENARNNSIAS1:HTonaRe:aswaneuInuAsU:AN 1038 Vel SECTOR HéosU: SET INDEX
NEUTRAL: nsruRtn3IAS1-HWeNStUNUR3eionaounawuguiasiiuonsinmnuusBniinnisains:Hilonane:asuuanouinuRweniuATIadgvos SECTOR réowaqAu SET INDEX
UNDERPERFORM: NSrUAN3IASN:HW9NSUNURIeIonaounawuguIasifuons1AMHUUSBNARNsains:Hilonane:aswaneuinuRiiuA1odesves SECTOR réalignan SET INDEX
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EQUITY TALK

AIAWavadnAniaannilsuni 3Q67 QoQ nkdula Yoy

NOISINIA HOHY3IS3H Ad

thedduus:0udn CPALL 2:0rinlsunAgon 3Q67 A 5.8 Wudhuuin (-5%
QoQ, +37% YoY)

InornlsAdiuolivanas QoQ Juwsn:waveunania Av:anlisnelsiviy
la:USMsv:s-a0alidntioosto 3%  IeiRvunuInsunanourtnAlRsy
wauonINNANTa lla:IdugodinANaaunNsUFKUUNISIAUNTINoUINuo B4
BOUHUULONVILAUATVOINNSSAY IIHKINIAYU YoY 130 AANNISIRISIIIN

1) $18lFNSVILIIAzUSNISTUDIUDILLIWLTU (+7% YoY) 2annisiaulnvay
YOAVIUANIAU (SSSG) Vourussivsua:nango (7- Eleven) 104 AANA
2:Inliis10 3.0% Na:ssNarnaa AUan (CPAXT AFnITussnong MAKRO
Ia: Lotus’s) NAIR9:INS10 2%-3% UINAULDAVIEINANTHILVOY 7-
Eleven NAA9:IWUN 1.4 nluikd 10U 1.5 KUK 1a-nsidnanvalin
voy MAKRO

2) ANSNSIMISTUFU (U1SIU) InasouR:ImUVUITU 22.4% NIAU 21.8%
Tuson 3Q66 91NNSA 7-Eleven BUNSIUANVU MUERZOURINUTUVON
NSVIEAUANUS:INNOMISWSOUNIUAULKOU BIa8$IUNSIUGY ViU
NMSVNEFUANTUNSIURNEIUNS Suddndounanadsioltios uonand

i S, ey

g NISANUKINSOUAEINOWIFIBLVOY CPAXT $19 350 ajuuin Tudom
3Q67 U 9:rrrlsansegn 5.5 WuduuNn (-12% QoQ, +24% YoY)
ananasAtiugiusielnsund

(R1uun) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67F QoQ% YoY% 9M66 9MB7F YoY%
snalaneuaziidinng 215,895 225,603 220,051 233,732 234,315 240,948 234,542 (2.7) 6.6 661,548 709,805 7.3%
-qaﬁammn%@n‘auﬁmwmmm‘wﬁu 94,962 102,978 99,646 104,019 106,594 112,960 108,594 (3.9) 90 297,586 328,148 10.3%
grnamdaasAmddnneuinsanisseudneit 119,089 120909 118837 127,637 126,157 126223 124,118 (1.7) 44 358835 376,498 49%
-gsﬁf«zé"uql,mzmsﬁmmmmudmﬁu 1,844 1,716 1,568 2,076 1,564 1,765 1,830 3.7 16.7 5,127 5,159 0.6%
suuINEULENS (168,983) (176,041) (172,085) (181,901) (182,093) (186,899) (182,118) (2.6) 58 (517,109) (551,109) 6.6%
filsdusiu 46,913 49,561 47,966 51,831 52,222 54,049 52,424 (3.0) 9.3 144,440 158,696 9.9%
Anldanelunismauazizms (43,178)  (45,867)  (44,486)  (46,381)  (46,541)  (48,836)  (47,495) (27) 6.8 (133,531) (142,872) 7.0%
flsannmssifiuany 3,735 3,694 3,480 5,450 5,681 5,213 4,929 (5.4) 41.7 10,909 15,823 45.1%
iﬂﬂiﬁ(ml‘i"ﬂiw)éuq 6,125 6,399 6,215 6,821 6,694 6,994 6,766 (33) 89 18,739 20,454 9.2%
flsidnd 3,771 4,490 4,264 5,612 6,021 6,155 5,834 (5.2) 36.8 12,524 18,010 43.8%
F18N1TLAL 352 (51) 161 (116) 298 84 (350) (514.4) (317.8) 461 32 NM
lsgnd 4,123 4,438 4,424 5,497 6,319 6,239 5,484 (12.1) 24.0 12,985 18,043 38.9%
ghaninladusiy 21.7% 22.0% 21.8% 22.2% 22.3% 22.4% 22.4% 21.8% 22.4%

Anldana lunnsansuaziBms/eenane 20.0% 20.3% 20.2% 19.8% 19.9% 20.3% 20.3% 20.2% 20.1%

AN CPALL, anennudde ua. 198y wad
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

nlsunmvziauntingengegaveut Tu 4Q67

thedguBoduoliuwanisatusiuvod CPALL Tutod 4Q67 UN9:Avuny

QoQ la: YoY la:rinanfguanveddie 9nndeduruunisiolUd

ARNISIAUTRvVoUnils

Jedunduanenils

Javsuon

Uaveau

QoQ YoY
4QBTF t 1

-wauonNINNANIa Iws1:lulnsuna 4
vounnd 9:10u High season vounau
IGovoniJusodinAnNalaauaasdal
n1oU AYUSINATNTNISIUINLFININ
¥90BU
-yoularediJungnouif 6o 1a:d
SurgAE1I MNTATNSIAUNIIAYIN
UNNaJiRgon A lazAulngRIAUN
TuUszInALINVU KuugaavsTua VIR
1JunradnouiRud soUNYNISVIBAUAT
Uszinneaniswsouniu na:veldls
AOURD Bue-soswaNAUINSIFISTUAU
Tnan
~-NNASZOONUINSNISNS:AUNISTEINY
0810 “IASINISNS:AUIFASUINIT 2567”
AlNRUlAINNAUIUS:UN 14.5 auAu
1Junauiisn auimUane n.o. 67 1ITURU
an 839:rminnauidirungaiunsn
JU9UIAMIUMDINTS SOUNINISED
Funnlu 7-Eleven, Makro 11a: Lotus’s

- gudnowlunuuau 9 ndeduniuuen
AY-NARUNNSIUIBVOIYUSINA 15U
IASUgARATIWUN, anNALN
mAnto  1a:Urynidunsgrnansiu
AUS:INA

AUA: ENeNNUdFE Ua. 1018 wad
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EQUITY TALK

AYUs:zU1tuNIsnals AVAIIU=UA “Outperform”

NOISINIA HOHVY3IS3H A9

KinAlsunévon 3Q67 10UlUogAIn 9:MIKMIsingsouvos 9M67 I
dndous1o  76% veadmislnusounul  Inuisidundamanisnirinisuna
dnSul) 2567-2568 157 2.2 KTUAUUN (+18% YoY) lia: 2.4 KiuduuIn
(+8% YoY) muanau irnisiu 4Q67 Tiusltive:InlszEng QoQ na: Yo s
iGogUs:unnun1sruli upside TULANUN (S10 3%-4%)

AudisvauTUEs AtkuneT 2568 A 91.00 uIn (39 PER A 31.5 1M, 0.5
SD) lla:AJANIU=UN “Outperform” d1SU CPALL 1Tod91n 1) s:u:aubiUade

uoneNrIsiu 3Q67 AgalRIsy YoY, 2) s:u:nlUlu 4Q67 duganiasioition

Ia: 3) sSTAMARUBoVIuFos PER U 2568 1lied 22.4 I sindnAndaeEod 3 U
AWULN (-1.75 S.D)
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NOISINIA HOHVY3IS3IH A9

EQUITY TALK

n1sAItUNISAU ESG vou CPALL

Environment  (E):  USBNY  JasIGUINUIA:VENgSSARUUNUZIUAI
Sunsoumuauiondou Tnuduiasu Jouiu SNy la:anwans:nusio
auondounglsinsaunagns “s1ou In NSU (7 Go Green)” Us:Nousoy 4
Ussidudnany 1ann 1) nsusiisianis$iu egaidunsauaviondou
(Green Store) 2) NSATUINUANUNSYUETIA-N1SNS9UFUANAITUDTAS
Auauondou  (Green Logistic) 3) msﬁmmsussv‘ﬁmﬁﬁl@uﬂmsr;io
Aulondou (Green Packaging) lla: 4) nisUan Indtingnuauiondou

(Green Living)

Social Contribution(S): USBNd  150IEUBIAoUEIATYvaudIAURITUSoU
dnanylumsiuindouldgniswruunedwdeu  Ineuidunissnituanu
FuNsAnuIRIRANIANNNAIALAGoAAGUNUITNHUNENSWRIUNOE W
goduvaulan (UN SDGs) Wunns aluauuifin 1910su Wiknd soufiunau
IUs1:uTKRndunsAnuAlus:uLIa:UaNS:UU  Iaauiasunnu: AvIdu
plous:nouosw

Governance (G): USBNY InnNulgulgNISMNURIANINIS (Corporate
Governance Policy) luoUQURRUNISANAURIANYINISENSU
ACUZNSSUNISUSYN  dnSuuskisiia:=wanuiu - dnsuruoggiuaduauu
N1SMNURIANINAS lladrSudninmsavdauusEnd JnasnunouUsulsy
INVIADAOIUNUATYMDIKANISTU - donAdaunUNNMUIUIa=S:IUgUVOUAU
vosnUosuunAsgiiazouAnshiinRiAugIaUSEN la:IuoUURA
ana TaumsguluRveusuegwaiiaue InslilonnAseunauny 5
ruonnan [N ansveadytionu NisupUAmayfionuagININgUNU NS
AtITvunuINvadyudoulsmide Nisidniwaveya a:=noulusald a:nonu

SUWMNBOUVOIANUZNSSUNNS

ESG Comment: 1UNHUNEVOIUSBNIa:NSANTUNSAU ESG Auun B
AlEmIWIUIHUY UaN9INR:adwall CPALL T SET ESG rating A AAA
189 N1sANTUINUR 08 NuNans:Ia Go Green waiuliunoiu
19SYIRUINgVAIWaRAONIWANUYNIOIANS 1IASUASIINISYOUSUVOIgNAN

10KUNY IazrUUNSIAUTNOENEIEUVEIUSBNTABNADY
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ITY TALK

wanisAduviusielnsuna

NOISINIA HOHY3IS3H Ad

(&uun) 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67F QoQ (%)  YoY (%) 9M66 9M67F YoY (%)
selaanmsnnauazudms 215,895 225,603 220,051 233,732 234,315 240,948 234,542 2.7% 6.6% 661,548 709,805 7.3%
ﬁunummmmﬁms (168,983)  (176,041) (172,085  (181,901) (182,093) (186,899) (182,118) -2.6% 58% (517,109)  (551,109) 6.6%
ﬁﬂi‘%um"u 46,913 49,561 47,966 51,831 52,222 54,049 52,424 -3.0% 9.3% 144,440 168,696 9.9%
AnldanaanuazLEUNg (43,178) (45,867) (44,486) (46,381) (46,541) (48,836) (47,495) 2.7% 6.8% (133,531) (142,872) 7.0%
mﬂﬁ'ﬁ'm 6,125 6,399 6,215 6,821 6,694 6,994 6,766 -3.3% 8.9% 18,739 20,454 9.2%
lsini 3,771 4,490 4,264 5,612 6,021 6,155 5,834 -52% 36.8% 12,524 18,010 43.8%
FIENITNLAL 352 (51) 161 (116) 298 84 (350) -5614.4% -317.8% 461 32 -93.0%
ﬁﬁvl‘a‘ﬂ;'n?i 4,123 4,438 4,424 5,497 6,319 6,239 5,484 -12.1% 24.0% 12,985 18,043 38.9%
EPS 0.46 0.49 0.49 0.61 0.70 0.69 0.61 -12.1% 24.0% 145 201 38.9%
Gross Profit Margin (%) 21.7% 22.0% 21.8% 222% 22.3% 22.4% 22.4% 21.8% 22.4%

SG&A/Sales (%) 20.0% 20.3% 20.2% 19.8% 19.9% 20.3% 20.3% 20.2% 20.1%

Net Profit Margin (%) 1.9% 2.0% 2.0% 2.4% 2.7% 26% 2.3% 2.0% 2.5%

Norm Profit Margin (%) 1.7% 2.0% 1.9% 2.4% 2.6% 26% 2.5% 1.9% 2.5%

AL ENeNUdTE Ua. 1o1de wad

goAVIYAIVIIAU (SSSG) S§SNISIUEAINTED gonAVIgaIVIIAUY (SSSG) sSNsIUATE
25.0%
25%
20.0%
20%
15.0%
15%
10% 10.0%
5% 5.0%
0% 0.0%
e8¢ 2R 8¢ 2K g 8 2 ¢ 2 8 8 2 8 g
AU CPALL, &1g91ud9g ua.loidy wad A CPALL, a1g91ud9¢ ua.loidy was
gonAvIgNa=dnsINIIsvunU Js:ziaunouIde
AL L oL LN
300,000 23.0% 1) 1IASWININBG=a0/D 1UDIINNNTD=NUIWD
22.5% ' o = &1 -
SRl A duwalinavgdovauyusinnanav
200,000 o 9 O
21.5% 2) NSINIVUNGIluORaNNSSY
150,000 A ! L A
21.0% 3) NsligygnATNUIBYVaVaIvINIUAUSIOnU
100,000 20.5% L T
. - nainounu
e kg e i s W
@il (@ e\l @©fhle, Cf e tcl & &
- 8 ® ¥ - d 6 3 - A 9)
£0A108 (WNUEE)  ——BmInnladudy (wnuagn)
AUN: CPALL, 8Neaudde ua.ioide wad AUN: @NeNNUdFe va.lody wad
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EQUITY TALK

Us:zurrunaswanisaitiuvaud 2567-2569 vod CPALL

wurinlsvaanu (dauu1n)

NOISINIA HOHVY3IS3IH A9

Hugm 31 s.A. 2566 2567F 2568F 2569F
LamaUEl 895,281 964,954 1,037,723 1,111,347
Uz (699,010) (747,819) (803,852) (861,483)
1 la s 196,271 217,134 233,871 249,864
AR e TN LA ZLEUN S (179,912) (193,184) (207,545) (222,269)
fnleannisenfinenu 16,359 23,951 26,327 27,595
drauniauanilsainiizimsan 746 709 737 767
sl (ANl ) au 25,560 26,074 26,606 27,128
aandiasne (16,558)  (15,730)  (14,758)  (13,237)
f'lsnewinns 26,454 35,003 38,912 42,252
A EEE (4,602) (7,001) (7,782) (8,450)
fn'lsgvneudiuresdiiadudiuilen 21,852 28,003 31,129 33,802
AaupesltodudIulae (3,370) (4,254) (5,084) (5,747)
'lsgyis 18,482 23,748 26,045 28,054
i lsUn® 18,136 23,748 26,045 28,054
EPS 1.03 1.32 1.45 1.56
Norm EPS 1.01 1.32 1.45 1.56
nasBulaaastanue (YoY %) 8.0% 7.8% 7.5% 71%
nasEuimaeanilsannnisaAnTineanw (Yo 30.0% 46.4% 9.9% 4.8%
dmadauninladusiu 21.9% 22.5% 22.5% 22.5%
dmsnaauni’lsannnigeanifineu 1.8% 2.5% 2.5% 2.5%

wurinlsvaanusaelnsuaa (dauuan)

3Qes6 4Q66 1Q67 2Q67

faAUE 220,051 233,732 234,315 240,948

sy unne (172,085) (181,901) (182,093) (186,899)
rinladusi 47,966 51,831 52,222 54,049

Anldan e luntsane (44,486)  (46,381)  (46,541)  (48,836)
ma’La%‘fS‘uj 6,215 6,821 6,694 6,994

druniiamanilsainiizingan 185 168 174 149

i lsnewdinans 6,045 8,314 8,944 8,563

AMERUlS (970) (1,517) (1,643) (1,476)
i'lsgvineugteuaiwien 5,076 6,797 7,301 7,087

giefuaiwies (851) (1,300) (982) (847)
i'lsgvis 4,424 5,497 6,319 6,239

FIENITWLA 161 (116) 298 84

i lsUn® 4,264 5,612 6,021 6,155

tan11e (Q0Q%) 2.5% 6.2% 0.2% 2.8%
51 'ladus (QoQ%) -3.2% 8.1% 0.8% 3.5%
fnl3a1nNnN19761 1 HLI U (QoQ %) -5.8% 56.6% 4.2% -8.2%
Smsndountunasiiu

ﬁuqm 31 s.A. 2566 2567F 2568F 2569F

ARNTIRIUANINARDI (LVIN) 0.6 0.6 0.6 0.5

FNTIEIURUNUULLTI (Vi) 0.4 0.4 0.3 0.3

?j"m@'wzﬁquus{uﬁﬂu@ﬂuﬁﬂﬁiﬁﬁ(wﬁ) 257.7 268.6 259.1 258.6

ARNTNAIUNHUA B URUANASLUAD (Vi) 12.1 12.4 12.9 13.4

ﬁmiﬁdquuguﬁﬂuﬁﬁuﬁﬂ’wﬁ’] i) 5.7 5.7 57 57

wﬁ%um‘awu (win) 2.1 1.9 1.7 1.5

wilAuninendugrdseso uddeiuin) 0.2 0.3 0.3 0.3

NARBLLNUANNAUNS WA 2.0% 2.6% 2.8% 3.1%
m@mauuwu@ﬁmﬁ@ﬁumﬁ‘ﬂ 6.2% 7.6% 7.9% 8.1%

AN: anevIudde ua. 1oide wad
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EQUITY TALK

Uszuarunaswanasanitiugiud 2567-2569 vou CPALL (o)

yuns:ngarudan (8a1uuan)

NOISINIA HOHY3IS3H Ad

éuﬂ_n 31 8.A. 2566 2567F 2568F 2569F

NsEUARUARAINMTATLRAUNY

fin'lsgns 18,482 23,748 26,045 28,054
snaninlasundasilinssnuRFuan 35,174 12,866 13,588 14,308
AN@aNI AT LATAN ARSI UNY 22,017 23,067 23,967 24,867

finlaanavuann Fx Aldlasuy - - - -

WN/am AINAAngTuNITA1LHNIY 8,128 833 7,951 3,212

NFEUAIUAAINNNITANLTUNUGNE 87,172 64,769 76,636 76,188
nszuARUANIINNT TAINU

Lﬁ'u/@m mnn'wimv;u?:ﬂzz%u 377 8 7 7
Wsvan an@unsnwdnnog (27,730) (37,500) (31,500) (31,500)
A 714) 2,025 1,910 1,800
NFEUNIUAAINNNITRINUGNE (28,067) (35,466) (29,582) (29,693)

NFZUAIURAAINNITAAUIIU

Wavan Gud (69.110) 31,951 2.038) (4.038)
Wa/an nilauaun 25530  (46,127)  (40234)  (43,970)

Wi/an NuuazdfiugamA1 i - - - -

9

WAn/an n1sliudaugtedu - - - -

an Anetfuna (6,737) (8,983) (11,874) (13,023)
NFEUNIUAAINNNITIAUNIUGNT (50,318) (23,160) (54,146) (61,031)
/e [Ruangns 8,787 6,143 (7,093) (14,535)
NFEUNIUAAGNT 67,234 73,377 66,284 51,749

Juga (d1auuan)

dugm 31 8.0, 2566 2567F 2568F 2569F
Fuanuazsnanaiie i 67,317 73,451 66,351 51,809
qnuinasda 3,326 3,860 4,151 4,445
AuAAvude 57,501 62,722 62,263 66,681
Rum“wa’uguﬁem‘f?iu 15,654 14,731 15,833 16,947
fauenans wazginenl 213,792 211,002 204,451 197,179
Auninellaivgudauau 568,902 570,120 567,586 564,290
Aunswesan 926,491 935,886 920,634 901,352
Ewtinnadn 128,096 135,094 145,281 155,589
IR Py 82,712 75,747 78,725 65,440
wilffmenfunsui etz 111 27,390 32,204 36,932 33,513
wilduntlneniduszazenn 265,163 252,897 202,889 171,496
wifAulimpB e 121,536 120,219 118,936 117,684
nilAusaxn 624,896 616,251 582,763 543,721
NUBENTITZUAD 8,983 8,983 8,983 8,983
AUy aANu 1,684 1,684 1,684 1,684
in'lsazan 91,406 105,192 118,343 132,356
dourasgdianu 301,595 319,635 337,871 357,631
souniauuazdIvtaiafu 926,491 935,886 920,634 901,352

auuRgaulunasniaUs:uiarunis

Hugm 31s.A. 2566 2567F 2568F 2569F
2aAUE (A1ULNN)

- gaiafuazaanae 402,765 449,000 494,149 540,809
- gInaAnas 259,811 278,852 298,371 316,273
- genaddan 206,423 209,049 215,320 222,210
dnanrinladusi 21.9% 22.5% 22.5% 22.5%
4ﬁuqu@’1mﬁﬁ_iﬁw%u@zman%@ 14,545 15,245 15,945 16,645

AU anevIudde ua. 1oide wad
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