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Abstract

This research consists purposes were 1. to examine factors affecting operating ratios affecting profit
management. and the market value of the business Companies listed on the Stock Exchange of Thailand in the
industry and 2. to examine the impact of capital structure on profit management and market value of
companies listed on the Stock Exchange of Thailand in the industry group This is quantitative research that uses
the financial statement data collection record form as a research instrument during to 2019 — 2021 (3 years).

An example used in study was listed companies in the Stock Exchange of Thailand In Industrials. Collected data
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from 2019 - 2021 of 91 companies, and received 273 data annually by each company. Data was analyzed by
using descriptive statistics to describe the general nature of the data and multiple regression analysis in
hypothesis testing. The results of the study showed that 1) Ability to pay debts Financial liquidity ratio has a
positive effect on profit management and market value of the business with a statistical significance of 0.05
level. In addition, the Fixed asset ratio does not affect profit management and market value of the business
and 2)Total debt to equity ratio Total liabilities to total assets ratio It has a positive effect on the profit
management and market value of the company with a statistical significance of 0.05 level. in addition, the
level of debt creation according to the book value does not affect the profit management and market value

of the company.
Keywords: Operating Ratio, Capital Structure, Profit Management
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AUFUNUS T8NINTINITTNAIAYAE 9 VUIUNITRUTENIT “ORT1@7UN19N1518U” 38 Financial ratio Ll
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Wisuiisuuieniiaulaasuivuisniu q sudeansoldlunsvioudsvuisniiaulalugnamnssumiaiuuien
#99RaMNIINALS (Moneywecan, 2564)

feu Mnwmnsaitreiusiiuldin medendndulaspilufunndudesdidy fifeiadafinu “wansznu
vossmsrdrunsiniunuuazlnssaiaiunuiiidenisinnsilsuazyarmainvesionts veauisneanzifouly
panandnnindwisUsemelne naugeamnssn” msthdeyafiaunsadanaldifuiiavaninsesiBsganm axveld
dilasumsiuldietu delusmumsuanumne wesnauisudsudanien S dudeyatugiulunismennsal
frmslunisindeulmvesandmiutnasmy dniesed uasdldunsiuinllamnsainsaninidniamuauls

nsamuuntesiiiedla Gsned nssainTg, 2562)

o

nQUszaAvaINSIY

1. Wefnwinansgnudandmnisdiiunudmadionsinnisilsuazyarmainvesiamsuisnaanz el
panvEnnIngwisUsmalng nauduAngearnssy
2. ieAnwmansynulassadaiuyudiasienisinnisiilsuazyamainvesianisvesuitmanns iDovlunaia

wannindurisseinelng nauduAianavnssy

Wmsaiiunside
n93uadtl 1Bunsideileiina (Quantitative Research) nefismasuiunside dil
1. Uszvnsuaznguadegnelunisdde laud Yseneaude
1.1 Usznns 1iun vdnilaamsdoulunaavdnminduisseimelng ngugaavingsy S1uau 91 U3
1.2 nguiegne Tiua §1uau 273 fegs Ananmsidenuuuianzas fe uisniasnsdeulunaavdnning

|

witdsemelng nay aramngsy Ninansaliuausendned wea. 2562 90 w.a. 2564 sz 3 U 91w 91

U3 Hedu 273 doya Taedideuls Ao 1) lisamuidniidoyanienisiuliasudau 2) lisuusdnlungududi
guavnssy aavetleulunaievannindiesni 1 U

2. w3aiielun1533e laun uuuduiinmsifunusudeyasunsiuvesuisniiaanzifoulunaiavdnnindums
Uszindlng nguanamngsy sendnel . 2562 - w.a. 2564 59szeea1 3 U

3. mafiusausandeya dud ideldvhmaiunussdeyaniond feiulsdassuasiusnu senined we,
2562 - w.A. 2564 91nIUNMIRuvesUTEAvanzfoulunaavdnnindurisUszimalng nauemaIMNITN LUULANAS
semsdeyauszd it (56-1) gruteyaiiinsamedoyalng SETSMART sewdned w.e. 2562 — wwe. 2564

4. maAemzideya liud mslinszsideyadaUiina Tnesmsthdeyaildannsifusunuteyaiinszsilagly
TUsunsuneaiia

5. ananlFlunns3de loun Mslns1esidoyaiBanssaun (Descriptive Statistic) Uszneushe A1sga (Minimum)
Agean (Maximum) Aade (Mean) LLaszﬁmmummgm (Standard Deviation) Lﬁaa%maé’numzﬂ"ﬂﬂmaﬁa;ﬂa

waENTIASIERNFUUSEANSaNdNTUS (Correlation Coefficient Analysis) lienadaUANNEURUSTEWINIAIMUSDaATE

'
a1 '

WaENTIATIERANNaAnENAM (Multiple Regression Analysis) Hienageuiiulsdasedanasaiiuysniy
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NAN1538

meideEesmansznuvesdisdumsmiiunuiarlasiaisiuuidsensdnnsiilsuazyadinainvesianis
vosuisnaanzdeulunaiamdnminduissamelng ndu gpamnssy §ideannsasinunnantsideld deil

1. Mm3fnwmansgmudnsdiumsdntunudmadensiansilsuazyasaaravasfamsusenaanzideu
lunarandnnindurisUsznalne nquaudignsnnssy

NaNFITENUI M IesideyaBanssaun (Descriptive Statistic) Usenausag A1snan (Minimum) Angean
(Maximum) A11ade (Mean) wazA1d8suusmsgiu (Standard Deviation) Wunsiiaszviiieliiiufeanmsuuas
Snvauziluvesdoys ifeanmnsnduunnanisidemumeed 1-2 il

aa a Y

A197199 1 LARSANADALTINTIUUIVOIRILUS

Auus Aegn AgeEn Aade Andsauunnsgu
FA 0.00 0.85 0.31 0.19
DSCR -315.78 1049.95 20.88 98.13
LIQ 0.27 869.33 9.00 54.36
LEV 0.00 0.63 0.08 0.10
DER 0.01 13.17 0.97 1.57
DAR 0.01 1.36 0.36 0.23
EPS -23.77 26.07 1.12 3.92
PE 0.00 316.80 17.32 34.65
ROA -29.40 900.00 9.07 54.74
ROE -97.40 73.65 6.18 17.17
MBV 0.00 17.83 1.26 1.62

INM15NT 1 wud Funindans (FA) lneladuegsesay 0.31 fidwganfesas 0.00 Ageanisesay 0.85 lag

drulsauuinnsgiueyifear 0.19 anuansatun1sdisewil (DSCR) lnedsatffovay 20.88 fiAanfifevay

q

315.78 Agugaisesay 1049.95 lagduileauuinigiuegiisesay 98.13 dns1anmaaeIn1n1skiy (LIQ) lneiade

agTouay 9.00 fiAwganiesay 0.27 Argeganiosas 869.33 lnvdudesuuinsgiuegniosas 54.36 sedunisie

vilsuyarmstnyd (LEV) Inetaduegiifovaz 0.08 fldnigaiisesas 0.00 Agegaiisesas 0.63 lasdrudeauy
wnsuegiisosay 0.10 Shsrduniidursediuresiornu (OFR) Tnsndeegiisosay 097 frwhgniifesas 0.01
Aguaniisosas 13.17 lavdmidonvunsguegiisesas 157 Snandunildussedunindsau (DAR) lasiadeagi
Sowar 0.36 fAvigafifesas 0.01 Ageaaisenas 1.36 lnsdrudsauunnsgiuegifesas 0.23 flsseviu (EPS)
Tnuiadwogiisovay 1.12 flavgaiisesas -23.77 ageaniifesas 26.07 lasdrudonvunsgiuegifesas 3.2

gnsdusAiusienils (PE) lnewafivegfisesar 17.30 dAwgafisesar 0.00 A1asdniisovay 316.80 lavdiu

L]
1y

Weauwnesgiueyiisesay 34.65 dnsnanauunuandunsng (ROA) lnsiaduegifovay 9.07 daganifevay

Y

29.40 AgegaiTerar 900.00 lngduideuuunnsgiuegffevay 54.74 8nsManauunuINgeu (ROE) lneiade

pefifovay 6.18 drAnaniiiosas 97.40 Aavanniosay 73.65 lagdnulosuunnsgiuegniosay 17.17 yar1nain
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yosRans (MBV) Tneiadeyiisovay 1.26 flrdgafisosas 0.00 Agsaniisesas 17.83 lasdnidoauummnsgiuet
Jowaz 1.62
M9l 2 uansAnduUsyAvsanduiusrosiauys

fanUsDase FA DSCR = LIQ LEVv  DER DAR EPS PE ROA ROE MBV

FA 1
DS -1300 1
CR
LIQ -153" 011 1
LEV 292" -092  -029 1
DE .008 -058 223" 392" 1
. . .
DA 061 -096  -006 455" 602" 1
. . .
EPS -.042 067  -015 -068 -117 - 1
256"
PE -037 -049 029 004 125" 011 -041 1
RO -.082 031 003 -049 -026 .006 094 -033 1
A
RO -154"  ar3" 186" - - - 173" 010 140" 1
E : 1417 353" 156" °
MB -208"  .065 646" 013 277" 172" -015 052 .028 293" 1
v . . . .

*. Correlation is significant at the 0.05 level (2-tailed).
**_Correlation is significant at the 0.01 level (2-tailed).

MNITeT 2 WUt MessienduUssAnsanduiusseinetulsdaseTavian Ussneudedunsndanns (FA)
arwansalunistiseni (DSCR) Samaniwadesnianiaiu (LIQ) szé’umidwﬁmuyjammqﬂ’zﬁ (LEV) 8n31au
wﬁﬁuiwmﬁaumaq@ﬁaﬁu (DER) $nsnduniiausiusoduningsau (DAR) wui1 wlsdasyvanuailenduussans
avduiug Yeendn 0.80 Feldiiadam multicollinearity Susiewn ievin1s3iAszsidn Variance Inflation Factor
(VIF) Aimuindien VIF Weendt 10 feegsening 1.003 - 1.722 thifie TaiAn multicollinearity uenaniiganudn suds
fasrveglumsiinnginisnnnesidadunnauuuutuney Liisameduiusludoya (Autocorrelation) Lilosainen
Durbin-watson fe1ag5ewin9 1.889 - 2.058 Gsaglurag mine 1.50 - 2.50 uansivdulsdaseiavund Lifisnn

o

duiusludeya detu Jnhduds Basevianuadngdmuuuaunisnisanneey
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2. msfnwmansznulaseadstunudanadianisianisilsuazyadinainvesianisvasuienaansideuly
aaanannIndurisUszinalng ngududignamnssy

HaN1533eNuIN Nsfnwnansenulasaialunudraion133nn1sAlsuaryaAInaInYeIiaIN1TVOIUTENIA
nedelunanavdnninduissamdlne nauaudonaminssu fidvanunsasnunianisidomunsned 3-7 fuil
A15797 3 PuFUUT 1 FauUsBasedananafuUsnu EPS = a + By(FA) + BLDSCR) + BLIQ) + Ba (LEV) + PBs

(DER) + B¢ (DAR) + €

Variable Coefficients Sig. Coefficients
T
B SE Beta Tolerance VIF

(Constant)  1.319 471 2.802 .005
FA - 751 1.255 -.037 -.599 .550 .959 1.043
DSCR .002 .002 .061 1.002 317 .982 1.018
LIQ -.001 .004 -.020 -323 47 975 1.025
LEV 2.083 2.607 .053 7199 425 71 1.297
DER 121 187 .048 .649 517 .620 1.614
DAR -5.350 1.334 -310 -4.011 .000 581 1.722

NPT 3 WU IsIEIUNTANSINsEUNSNESIU (DAR) (Beta = -0.310) dinanian1sannismils sunilsae

'
aa

¥ (EPS) vesuitmilasmeidolunanandnmindwisszmalng ngugnavinssy egnailduddymeadffiszdu 0.05
Tuvneishsdnduningans (FA) (Beta = -0.037) auannsnlun1stiszvil (DSCR) (Beta = 0.061) Saanmages
353y (LIQ) (Beta = -0.020) syfunsrianiimuyarimstiyd (LEV) (Beta = 0.053) Snadumiaususodiuvess]
fioviu (DER) (Beta = 0.048) liidanasianisinnisils

A15197 4 auFuuUTl 2 fuusBasvdmanaduusniu PE = a + By(FA) + BLDSCR) + B4LIQ) + Ba (LEV) + Bs

(DER) + B4 (DAR) + €

Variable Coefficients Sig. Coefficients
T
B SE Beta Tolerance VIF

(Constant)  19.853  4.161 4.772 .000

FA -7.331 11.099 -.041 -.660 510 .959 1.043
DSCR -.019 .022 -.054 -878 381 .982 1.018
LIQ .014 .039 .022 362 718 975 1.025
LEV -10.142  23.620 -.029 -.429 .668 71 1.297
DER 4.229 1.693 191 2.499 013 .620 1.614
DAR -13.849 12.083 -.091 -1.146 253 .581 1.722

2

91NM13199 4 WUl Snsaunildusiusdediuvesiesiu (DER) (Beta = 0.013) dwwadanisdnnisilsnu

gnsdwAmiusienils (PE) vesuseniiaanzileulunatandnninduisseinalne ngu anaivnssy sgnelilud Ay
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meadnfiszau 0.05 Tuwairiisnsdndunsndans (FA) Beta = 0.510) Aruaansalunistisewil (DSCR) (Beta =
0.381) 8031@NINAGDINNNITRU (LIQ) (Beta = 0.718) néfumiriauﬁmmﬂammqﬂzy% (LEV) (Beta = 0.668) §n3571du
wiAuTIAeAUNSNITI(DAR) (Beta = 0.253) lldwasionsdnnisils

A15197 5 udauuuil 3 FudsBasedenaniediuysaa ROA = a + By(FA) + BLDSCR) + B4LIQ) + B (LEV) +Bs

(DER) +¢ (DAR) + €

Variable Coefficients Sig. Coefficients
T
B SE Beta Tolerance VIF

(Constant) 15929  6.565 2.426 016

FA -22.724 17.513 -.080 -1.298 .196 .959 1.043
DSCR 012 .034 021 341 733 .982 1.018
LIQ -.009 062 -.009 -.150 .881 975 1.025
LEV -32.640  37.669 -.060 -.867 387 71 1.297
DER -1.242 2.699 -.036 -.460 646 620 1.614
DAR 13.207 19.270 .055 .685 494 .581 1.722

NPT 5 wuth Sasduduningans (FA) (Beta = 0.196) Arwannselunstissuil (DSCR) (Beta = 0.733)
Samanmmadesnansiu (LIQ) (Beta = 0.881) sefumsneniinugarmiatayd (LEV) (Beta = 0.387) Sasdrumiiau
ssoduesdevu (DER) (Beta = 0.646) Sminduniausanroduningsau(DAR) (Beta = 0.494) laidswasionns
dannsinls
A15197 6 MuFLUUT 4 FuUsSaszdmanofuUsnu ROE = a + By(FA) + BLDSCR) + BLIQ) + B, (LEV) +Bs

(DER) +B (DAR) + €

Variable Coefficients Sig. Coefficients
T
B SE Beta Tolerance VIF

(Constant)  8.018 1.987 4.035 .000

FA -9.440 5.300 -.107 -1.781 076 .959 1.043
DSCR .028 010 161 2.731 .007 .982 1.018
LIQ .054 019 A71 2.889 .004 975 1.025
LEV -4.786 11.044 -.028 -.433 665 771 1.297
DER -4.403 791 -.402 -5.563 .000 620 1.614
DAR 7.498 5.650 .099 1.327 .186 581 1.722

1NAIF9N 6 WU AMUEINT5MNN5EI5EU (DSCR) (Beta = 0.007) 8Rs1@n 1 nAasIn1an15ku (LIQ) (Beta =

0.004) 8nsaunidusiudediuvesifioniu (DER) (Beta = 0.000) dnanan1sinn1smlsfudnsnanauwnuan

N o o 1Y

Funing (ROA) vesusEniaanziloulunaiandnninduislseinalve nguanamnssy egelitedAgynieadniseiv

7
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0.05 Tuvnigisnsdrmduningnnns (FA) (Beta = 0.076) seAun1snondnuyan1m1adyd (LEV) (Beta = 0.665)

IR51@MNTNAUTNFDAUNSNITIU(DAR) (Beta = 0.186) lidswananisannisils

A3197 7 ausauuuil 5 fudsmudaasieyannaauesianis MBV= a + BLEPS) + B«PE) + By(ROA) + B, (ROE)

+ &
Variable Coefficients Sig. Coefficients
T
B SE Beta Tolerance VIF
(Constant)  1.081 113 9.526 .000
EPS -.027 024 -.065 -1.096 274 964 1.038
PE .002 .003 .046 783 434 997 1.003
ROA .000 .002 -.007 -121 .904 974 1.026
ROE .029 .006 .305 5.113 .000 954 1.048

NPT 7 WU SRTWARBULNUIING DDV (ROE) (Beta = 0.000) dinasiayan1naInvesianis (MBV) veq

aa

vseniemedoulunainnanninduialsewmalng nguanamnssy egrslitdeddgneadinnsedu 0.05 Tuvaeiirls
#oviu (EPS) (Beta = 0.274) §nsaiusnAviusonils (PE) (Beta = 0.434) 8nndnnanouwnuanduning (ROA) (Beta

= 0.904) liidawasioyad1veafianis

A3UNaN1337Y

'
aa o °

AFIVYFDINANTENUVBIDATIAIUNITA DU UKL LATIES 1R UNUNTRBN15IANISA lsLLasgammmsmaaﬁa]ms

q

vosusunaanezleulupaiavanninduiaUsendlne nquanaIvnssy Idpanunsaasunan1snyideuingUssasa

) L]
16 fadl

1. WeaRnwIHaNsENUsaTIduMIAtiunudmasansianisilsuasyarinainvasianmsusenaansideu

¥
=1

lunarandnnindusUszandlng nguaudanamnssy wul dnsidmwnsanliuau fs Anuaunsalunisgisey

o w

(DSCR) 8m31a01MA8IN19NMTREY (LIQ) dawavnsuinsdensinnsilsuasyannainesiants egredldudidgymeada

o

fisest 0.05 wiiludmesdnsndwdunindans (FA) bidwmadensianisilsuazyarinaiavesions

2. \laRnwmansznulaseairaluyudsradienisiamsilsuazyarnaravesfianmsuismeanzifeulunan
wdnninduisszmdlne ngududrgaanunssy wut Tassaiieiuyu Ae Sasdauviaususodiuvesiiioru (DER)
wagddumiauTurodunindsan (DAR) dewasionsdinnisilsuazyarinanavesionts ednedifudndgmiaaiad

s 0.05 usiluduvesszdunmsnenilauyarmadyd (LEV) lidwadensdnnisilsuagyarnainvesianis

nsanUsieNa

' o

MTBIFeHANTENUTRBATIdIUM AL Tunuwaglasa I Ruunddenisdnnsilsuazyafnainvesians

q

vosusEnaaneleulupaiavannindunavsenalnenguanamnssy gideaunsaeiusenan1sidels Al

Y
v

1. Naﬂ'mmﬁ%’ﬁmqﬂismﬁﬁ 1 WU ANNEINSabunNIsesEnl (DSCR) a'qwa'vmU:]ﬂwiamﬁ%’mmﬁﬁﬂﬁu,azgam

aaa o a

AANAUBININTT DElluudAYNISElATITEAU 0.05 Feaanndesnuasyy) A9Es (2562) NlaAnwIS0IBNENaUD

FMI1@IUNINISHUAIWUTEENS A NNSA LT uuf danas amnuaunsalunisyinilsvesusenaansidoulumna 1a
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nEnmiwguissamalnenga SET 100 wud1 sasdruanuannsalunsiisenidanuduiusluiansuandedan
KanaULNLINAUNSNS wandlidiuin dAemsdaruannsalunstseniidsuaniutunieanasiavdmariants
FamsmilsansuazsnsmwanauunuaindunindAazdsuulaslunudie snsanmademnenadu (LIQ) diua
manndensiamsilsuazyarinaiavesionts egnsiilsdfamneadaiisesiu 0.05 duaenndesiuaninssa 4at3
(2564) I8 nw3esdnsrdrmanmadeuazdasdrunaninnuansalumsyiniilsiifisvinasdesnsdiuyaninain
ypanguAudgnavnssuvesfianisisangiloulunarandnnindurisuszmalng wuin fusesdiuanmades
ii BvBwaavinsednndmsamraiaseyariunutyd (P/BY) wasdnsmansuununedunindsiy uansliiiui
thasuausathdmsduanmagesihlulflumsfinsanisudioy Weduwnmdunsinduloasmu

Sandnduninganns (FA) lidwadensinnisiilsuazyarinaiavesiants dsaenadosivalfnn Adumnain
(2560) TildAnwITeIUsE AV MvBINTUIMTRUNSNEdasieANLansalun sl svesuTEnitaanzideulunain
vannInduwiasemelug naugaamnIIUInTg inud ShsdnnanUszdninmuesnisuImsauning Fusne
myudsuvesdunindansdmaluianinssiudmuiudnsdiunanminuaiuisalunisiiinls Aegnsiilsgns dns
HARBUWMUANAUN TN LA ST manaULIUIINKT 09U wansliiiudl usEnasdanisiinisuimsdanisludiunise
Funuuazaldisegnaduamiigeinu Andeusanaiosding sudumsuimsdunindiiterivanuaiunsalunisvi
fls

v
o ' o ]

2. N8N IR IngUszasdn 2 wud Sasdrumildusiudediuvedionu (DER) dimansuinden1sdanisnils

q

N o 1Y) aad

wAzYaA1MaIAveInaN1g egedlidedAynisatffisedu 0.05 Feaonndesiulgund NAAT wagisn wausing

o

a a ' [ °

(2563) fild@nw13estiaduiiidvinasonsdanisilsvesgsiauinisiaamzideulunarudnninguissemalne
finu é’mwdawﬁ?{mamﬁadammr;:iﬁaﬁ:u é”mwﬁawﬁ?mﬁﬁmimaﬂLﬁﬂﬁadaumaﬂﬁﬁaﬁu waznonLbedeiavina
sonsdanistilsvesgsiauinig uansliisiud dAansinisuimaviiauediedussansamdssalfmsdnnissilsd
UsvAvnadenanauunuaNnsuninIsasmusimaduniaunudedunindsn (DAR) dwamauandemsianistilsuas
yarmaavesfians egriifdfmeaiffissiu 0.05 Tsaenndosiuging dunuzds (2565) MldfnwFestlade

MuUUTEANTAINNITAEUIUNdINaRaANNANLTal UMY LsYUSENaanslsulunaandnnSnduaInauneng

q

¢ a

LAYEAAINNTILOTVNT VIIINDIMNTUALLAS 3AL WU Sasdaunildusoduningfonswauas luvaeisnsrdan
mmmmsa’iumsﬁwmaﬂLﬁaﬁmwmé’mﬁ’uﬁ‘ﬁué’mwdquﬁﬂsqw% SNIEIUNANDURNUIINFUNT N UaT TR U
wameuunuesieru wandliidiuihdAsmiianuaunsalunsuimmilauldivssdnsnmasiouliidudegugmng
nMsRuuagnamlivnukanstnunnasilsilialsamuluianis

ﬁzé’umidauﬁmmmvaﬁm’mﬁ@% (LEV) lidanasionisdnnisilsuwasyadinainvesiianis FaaonndasfiusnIsmi
waini (2561) MldAnwiTestladeiiavinaselassairafunuvesuitn aamzifovlunaavdnninduiasemalne
wud dlsmnmsdudunuaganuasnsolunsssaidutiedeiidsviwadesnndumiiausoduvesifevuludia
yansednn wandliiiudn lnssadaduyulussdunsnontmuyadmedaldlddmatontsus msdantsiilsuas

;ﬂaﬁhmmmaqﬁami
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dalEuanUNTINY
1. daauauuglumsialulyd
1.1 dnfufamurnieldunsiuiineluiagnisuen wwaeliamsoaanisaiuaznaununsamu
smthuesusniaanzifoulunaiandnning naugpavnssu
1.2 dwduniagsinasdaelimaudeyananssnuiiintulunisdnduloamu Wethluldmmuaulouisves

9IANILROUAUDIABINAIY

2. Jarduanurlunisideasesal

2.1 MFuesadldieadayainuuunanasienis (56-1) Turaed w.a. 2562 - w.a.2564 [ussusiianiies 3 U

Y

Wity fstuesiinisifivieyaegdeiloslussazeruiioldiuauduiuslafsdu waeaisenssslditnisiudoya
PIEIDDU
2.2. MITFNYIRATILNENTIAWNNTRIULLAUBY 9 Wi dnsdmsnTduRuuyuIsy snsdmEudy

NAMDULNUTUIAYDINANT Lﬁuéfu

AnRnssUUsEANA

v
v A o &

NUITBatull d159a9lAR8ANNTNN0E19EIINHYIBA1EANTIA158 AT.501050] AUITUANA ANUR way
as.Uszin igyding 9191sdnusnwnsfuaidaszatuiviuldliiunuduuziumeguuuusameanisudly uas

FoRnulunisusuusunlunuideligndewnumdninissudmalianwideatuiifnunn ilifideaunsadniiu

Y

'
Ya o A

Adeldegvanysal dAnwivenstuveunszaanluegiegs wazveunniinszaamnvitures3idedildissuiuun

Y

4 v 1 = & o w = v o 1% Y a o Ao
W NU 1mWﬂ3qN°U'JEJLVTaaLLagLﬂuﬂ’]aﬂiﬂmaaﬁﬁgﬂgnaqwﬂﬂ‘lﬁﬂ AADAIU NITIANIINYINUAITAUAINDEIE AUUUATLID
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