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2. M3udn (Fermentation Process)
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1. Mnuana (Molasses)
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ANTNETUIULERFIUENTRUY 2558-2560

U 2558 U 2559 U 2560
F8A1%
duum | Fewaz | dwwuwm | Jewaz | dwum | Fewas
unswe
auninduyuiou
Ruanuagsensisuvintuan 9.10 0.28 37.05 115 35.31 1.25
Ruamudaasn - naayuLle 0.78 0.02 0.96 0.03 1.02 0.03
gnwiinsiuasgnuday 20171 | 622| 16555| 513 | 21281 | 7.52
EILYLRVED 137.61 4.25 126.11 391 122,90 4.34
Gudrearemtiendadudn 57813 | 1784 | 54360 | 1685 3842 | 136
dunindn8iulsvesnatiagiu - . - - 9.56 0.34
Auninduyuisudy 2064 | 064 3199 | 1.00 453 | 016
FuAuNTNE YU 947.97 |  29.25 905.26 | 28.07 424.55 | 15.00
Funswellainandeu
7idu 913 wazgunsal 228682 | 7055 | 231439 | 7176 | 239832 | 84.74
Aunindludifnu 2.96 0.09 235 0.07 1.87 0.07
AunindnEtulasosnyd 2.81 0.09 2.48 0.08 3.46 0.12
Bumindlamyudoudy 072 | 002 0.70 | 002 209 | 007
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U 2558 U 2559 U 2560
FENT
awuwm | Sewar | dwum | Sowaz | Awum | Sewas
sauduniwdlamynieou 2,29331 70.75 | 231992 | 7193 | 240574 | 8500
EHEET] 3,241.28 | 100.00 | 322518 | 100.00 | 2,830.29 | 100.00
mf“ammzﬂ‘gmmﬂﬁaﬁu
il Ton
RufBuszesdunnanniiunisiiy 964.93 | 29.77 986.64 | 30.59 899.07 | 3177
Bntnssuasi ey 67.91 2.10 182.33 5.65 159.81 5.65
saulaEss 2.50 0.08 1.16 0.04 - .
AuamilAumudyutinisity
fideimupdnszaely 19 145 0.04 280 | 009 325 | 0.1
duvafudiussuzuniiasy
fuustnszmelu 19 180.00 5.55 180.00 5.58 117.76 4.16
dspamauselonissordunnminay 2.76 0.08 255 | 008 209 | 014
wilAupIoudy 1527 | 047 1491 | 046 1355 | 048
saumiAumTou 1,234.82 | 3809 | 1,370.39 | 4249 | 1119753 | 4231
wilauls T
wfﬁummﬁ‘mum;mi’ums?w - gvigann
dwittermusdrszaislu 1 7 4.09 0.13 396 | 012 258 | 009
Ruifiuszerem - ansandaudie
fivuadisznialy 13 297.76 9.19 117.76 3.65 - -
dsewmalselonisyozsnveminaeu 1.07 0.03 1.43 0.05 227 0.08
samdaulumyuieu 30292 | 935 | 12315 | 382 485 | 017
TviAY 1,537.74 | 4744 | 149354 | 4631 | 1,20238 | 4248
‘ g
VULTOUNY
vuaavz o 1,00000 | 30.85 | 1,000.00 | 31.01 | 1,00000 | 3533
vuilesnuazdundiszudn 1,00000 | 3085 | 1,000.00 | 31.01 | 1,000.00 | 3533
daufiuyarviuanly 188.79 5.82 188.79 5.85 188.79 6.67
druyuanmstelaeliiudunus 0.56 0.02 0.56 0.02 0.56 0.02
inlyazau
YAdsTua - drsesmungvuny 100.00 3.09 100.00 3.10 100.00 353
Faassuds - drseaily - . . 4 192.00 6.79
dalalleivnass 41419 | 1278 44229 | 13.71 146.56 5.18
TIAINUYVBU OO 1,703.54 |  52.56 | 1,731.64 | 5369 | 1,627.91 | 5752
5:xw§§u;;azdauwae€ﬁaz§’u 3,241.28 | 100.00 | 3,225.18 | 100.00 | 2,830.29 | 100.00
of B
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asnapleuilsvayuiaEiell 2558-2560

T 2558 U 2559 U 2560
18019 % = = = 8 )
A7UUIMN 088 A7UUMN 0UaT aluduIn I0HAY
sneld
srgldaannisane 2,600.32 99.91 |2,415.07 99.86 |2,470.52 | 99.91
snelsau 2.25 0.09 3.28 0.14 224 | 0.09
sl 2,602.57 | 10000 |2,418.35 | 100.00 |2,472.76 | 100.00
A A 199
vy 2,244.29 86.23 |2,111.84 87.33 |2,219.67 | 89.76
Altaeluntsue 9.93 0.38 9.52 0.39 715 0.29
Aldarelunisusms 38.30 1.47 68.16 2.82 91.41 3,70
PAYUIINMANITAIYINGY - - E E 7332 | 297
AT 2,292.52 88.09 |2,189.52 90.54 |2,391.55 | 96.72
Mls (e fewinATldsienieniadu 310.05 11.91 | 228.83 9.46 81.21 328
ATLR18Y179N 196U 50.06 1.92 37.79 1.56 32.85 1.33
MlsnoualdunESRuld 25999 9.99 | 191.04 7.90 48.36 1.95
A9Rule (15.72) (0.60) | (12.94) (0.54) 0.50 0.02
ils (ViAnu) gnd 244.27 9.39 | 178.10 7.36 48,86 1.97
il (VAYu) grissiedu 0.24 0.18 0.05
(Fully Diluted) (un)
ls (v avu) avdsevu 0.24 0.18 0.05
(Weighted Average) (U1%)
:Juafhﬁmq"lﬁ' (Um) 1.00 1.00 1.00
Asasliumlsazaut 2558-2560
(Wu2e : d1uum)
518015 U 2558 U 2559 U 2560
finls (anu) avandalulddnassunin 319.82 414.19 442.29
M lsdmsud 24427 178.10 48.86
f1ls (o) Waadadudwmiul 0.10 - (2.59)
flsdmsumsdnass 564.19 562.29 488.56
in Ruthusadng (150.00) (150.00) (150.00)
ﬁ?iaﬁﬂ'ﬂiﬂ{]‘ﬁﬂ‘lﬂ = <
Frsaaily = : (192.00)
mls (wevu) azaudslalddaassenly 414.19 442.29 146.56
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AssasUsUnTEUaRuanl 2558-2560

(Wuaw : @1uum)

18015 U 2558 U 2559 U 2560

NIEUANYAAINAINITUNITANDUIIU
fils () fewnnd 259.99 191.04 48.36
swnsuiunsyvuiils @evw) Wulvansiu @e) 30

fanssuAniiugu

midausimuazAdas g 121.92 125.47 146.58

nsUSuandudramiaduyarngvaiiee i - - 0.55

A (A1ls) nmsdmheditu e1as uazgunand (0.56) (0.52) -

v (1ls) nmsdmhetuamudansm (0.34) (0.19) (0.06)

ey (Mls) nmsdedwnheniosinsuasgunaniuae

Funinwdlufifimu 0.29 0.58 0.23

dseamalsvloniszuzanvasminey 0.42 1.28 0.39

AilamsdousuesiudismiAnsiudy = 6.87 .

swlemende 0.17) (0.16) 0.17)

Alddwnondy 49.86 37.62 32.64
flsanmsddunuiauniswisuasuiunindieeniay

Aniiuau 431.41 361.99 228.52
Fundnddniuny (fisty) anas

gnuiimsfuargauiiay (11.58) 36.17 (47.27)

gufmavae (24.14) 11.50 2.65

GudtuarmtihAdadum 51.10 2765 505.18

Guninevudouiu 15.65 (11.35) 27.47

umindlaimyuFoudy (0.22) 0.02 (1.38)
ilgudiuuiy iy GLEGE)

Wwmilnsduasdmisy (56.79) 87.14 (29.00)

wilGumuioudy 3.20 (1.36) (0.54)

drsomausslovisrorenivemingu . (1.13) (1.25)
Ruaman (4lulu) Aanssududuau 408.63 510.63 684.38

naniesy 0.17 0.15 0.17

Fremanide (49.50) (36.10) (33.04)

e 8ERulA (3.10) (13.94) (10.55)
Ruaagsan (vlule) fanssuanduau 356.20 460.74 640.96
NSUERUAAIINAINTSUAIYY
Foiiau 2IASUaEgUnInl (43.08) (122.10) (221.63)
%aﬁuamuﬁmw (692.00) (565.00) (150.00)
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" S lve aglng uwest Sdm v

LuU 56-1 U 2560

§98M15 U 2558 U 2559 U 2560
FoAuniweludsay (1.72) (0.18) (0.16)
Ruansuannssmihefuasudns 692.00 565.00 150.00
Ruaniuantugavuuainiguia 4.87 ’ _
Bugndunnnisd e evmisuazeuneal 0.56 0.52 -
Ruangndan (19lulu) Ranssuasmu (39.37) (121.76) (221.79)
nszuaRUanINAINTIUIAMI AU
ﬁwj’ﬁmzaxﬁsumnﬁmﬁumiﬁmﬁu%u (anas) 1.79 21.70 (87.57)
dsvAudundusyezen (180.00) (180.00) (180.00)
Guarsnethsswiausudyyignisiu (1.78) (2.73) (3.34)
Ruandeduduna (150.00) (150.00) (150.00)
Ruangnsain (4luTu) fanssudamitu (329.99) (311.03) (420.91)
RudauazsensiisuriRuaniuty (anas) gus (13.16) 27.95 (1.74)
Ruaauarsemaisuminfuandull 22.26 9.10 37.05
Ruaauazsimsiisuifuaadansy 9.10 37.05 3531
mﬁqﬁqﬂﬁmiqdfaumanm”&uﬁﬁﬂ AU 2558-2560
518015 e R0 U 2558 U 2559 U 2560
DATIAIUANTNAGDS
NIIFUANINAG D Wi 0.77 0.66 0.35
dnduanmagamyuss win 0.17 0.15 0.21
SRsIdIUaN AR BINTTLAR UAR Wi 0.28 0.35 0.50
Snsdumyudsugnuiinnsdn Wi 13.11 13.15 13.06
svevIaiuniingy Ju 27.46 27.37 27.57
ansndmuIguduAdnsagy wh 174.91 171.38 173.94
szevheduindiiaguiads Hu 2.06 2.10 2.07
dnsrdumyudsudui Wi 25.27 20.73 17.47
svgirangrseil I 14.25 17.37 20.61
Cash Cycle M 15,27 12.11 9.03
) 1 unsyafals
Fasilstusu % 13.69 12.56 10.15
gnarmlsanniseduany % 11.84 9.34 3.20
dasriladu % 0.09 0.14 0.09
dnilagvs % 9.39 7.36 1.98
IRTINARBUUVIUE DY % 14.75 10.37 291
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WUU 56-1 1 2560

S5 WY N U 2558 U 2559 U 2560

ansdaunansuszansamlunisaniiuey

NTIMANDULVUIINFUNI N % 7.37 5.51 161
IMTHARDUUNUINAUNSNE DTS % 15.72 13.20 8.29
anIINTIVNUTDIFUN TN Wi 0.79 0.75 0.82
ansdudiasizviuleuienieni sty

é’mwémuﬁﬁusﬂaﬁiwméﬁaﬁu Wi 0.90 0.86 0.74
Samdrunuannsalumstrszaanide i1 8.43 13.53 20.50
Bn3EIUAT AN AT TENNSEYNWU-Cash basis Wil 1.11 1.13 1.24
m3IN5eRuTuNa % 61.41 84.22 307.02

14. N153ASIZARAZADS U8V IR18ANTS

14.1 wan1sanduauluninsay

Ui d5elalud 2560 §1uau 2,472.76 U Winduannnifeaiuvedinoy

foway 2.25 Wesanmarmeemueaiiuluanlnoudesas 10.48 Tuvaiefilsausludl 2560

917U 48.86 duum anasnnaieriureslieuseyas 72,57 ieswnsaningiuniniianad

[y & = g = =t = @
Uiugatuunn anumanndiuianintmaggnianiin 2559/2560 anatdadesar 10 leiilsuiu

= P ar i/ aw} - ; (] L [ |
qanandn 2558/2559 Faduramnananmlgmfoudsuusiiinduluiisiuldmsldnesonuas

sepugnlasuarudeneuinnun uesluiounatrufaduanminluuSnavednfuiining

Farinmsurlawnnesuinalndidssseulssnuildduiednifuinmndusdndrgafmansues

w o d - o al Y oa a =4
Inavigiungurunaziuiiinuasiindes Wunalduidna demganisudnluifounanuuas

a i e 1 g = v oA w P o = & ' =~
wardney iedeuusufulendign vundeaiuuien ledidunsiluyuassevaemmandened

AaTuuAnSneaum it uildsunansenu

14.2 ANSIATIZWHANTITANTIUY

U 2560 U 2559 Lﬁﬁl%ﬂ/(ﬂﬂaﬂ)

suazLdun . = S
A1UUIN % ATUUIN % A1UUIN %
s1elaainn1sane 2,470.52 99.91 | 2,415.07 99.86 5545 | 230
seloau 2.24 0.09 328 014 | (1.00) | (31.71)
SUNeAY 2,472.76 | 100.00 | 2,41835 | 10000 | 54.41| 2.5
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Uty lve aglng WWuest Sain wWwiww) WUy 56-1 U 2560

seld

uiEn f5eldlul 2560 kel 2,472.76 druum intuannndie e
Aoy 54.41 d1uum Aeduderar 2.25 Wesan

1 dwldannisuneienivea 2,470.52 druum Aadludesas 99.91 veeselés
WaTunnnaReiurestney 55.45 Suum Andludesay 2.30 \laansmvsevuealianiy
auiituastnaduudn

2 fiselddy 2.24 druum andiudesar 0.09 v9e518lE593 anasatnnndeIiy
199Unou 1.04 duvm Andudesay 31.71 Weawnsieldanmssmineninddunas Fusel OIl

anas
. ¥ 2560 2559 Wntu/(anag)
suazdun
AUV | % 9AT78 | AWUW | % BeAu1y | awuuIm %
ﬁuwuma 2,219.67 89.85 2,111.84 87.44 107.83 5.11
AlEINsvELasUsNg 98.56 3.99 77.68 3.22 20.88 26.88
VIV UINWVENTIENNSTE 73.32 2.97 - - 13.32 100
Alg9eNI5REY 32.85 1.33 37.79 1.56 (4.94) (13.07)
AlgiemeERule (0.50) (0.02) 12.94 0.54 | (13.44) | (103.86)
'5‘3‘.’411:?-&%1.& 2,423.90 98.11 2,240.25 92.76 183.65 8.20
AlYIe

U farldaaeludl 2560 sravian 2,423.90 druum Wnduanaadieriuuesd
nou 183.65 &um Andiudswas 8.20 iewn

1 fuyunetanusaiiniiuannanieaturesdney 107.83 §wum Anduiesas
5.11 e nsingAugenittineu

2 AldTerguarUImsisTua s fuseatiney 20.88 duum Aadudes
ay 26.88 (o niulousuyusdnlutasiivgenisuindaes

3 w1anuanmannsalgnaAsfuiueinanieafurestine 73.32 &uun
n’jmmndwL’&umwaﬂ'ﬂLﬁamﬂiﬁLLﬁQ’%’uwaﬂismmnﬁalﬁuﬁ’ﬂﬁ‘ﬂmﬂdﬂuqadau'ﬁﬂgﬂﬁqwawwﬁ
Fuaednadu

4 algrensduanaseinnafelriuveddney 4.94 druu Aadudevas 13.07
Lﬁmﬂ1n§m'§é’mE-i"uL‘Euﬁﬁmxazé‘:uLLaxL'Eufjﬁm:ﬂsma

e

5 Mlsvngshateniueadmivanenisndan 2 lifeadumItuladduneanse
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IfFumsdaaiaunisawumunsy Uyl Rdaaiunisamu w.e. 2520 willn8RuladRypAad iy
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el 0w

8 9108 (W)

WU 56-1 1 2560

@aensHand 1 MvaeeignsduaiunisamuiinaUszneunisanas SevilinSduldanainnn

Weanuvestneu 13.44 d1uum Aaduiesas 103.86

. 3 2560 U 2559
FutiH o) m =
ATUUMN % A7UUIN %
seleainniseie 2,470.52 100.00 2,415.07 100.00
W FuvLYe 2,219.67 89.85 2,111.84 87.44
Alsvudu 250.85 10.15 303.23 12.56
Alsuau

e dilstudulut 2560 suau 250.85 druum Aaiudesay 10.15 vaeseld

‘1'! & i l:ll:i o 2’: E 7] i Y P
10NNV Panasanvadenureadnaundilsdudu 303.23 druun andludesas 12,56 Ung

7elinnsve Wesanduyuuisienusaiintiunaiituasdediuuds

= S X
SIUALLIYA UV
T U 2560 1 2559+ %
(Wu2e : auuI) (anaq)
EBITDA 227.79 35430 (126.51) (35.71)
EBITDA MARGIN (%) 9.21 14.65 (5.44) .

EBITDA uwaz EBITDA MARGIN

e |

UStn & EBITDA (flsnewinanldanensiiu a8ilulddfuema Audousiniuas
Andeudu) Tul 2560 wihiu 227.79 dmum Faanasainmndisafuresdnoudesay 35.71 uaws
EBITDA MARGIN Anifiufesas 9.21 waemeldsin Swarasmnaaiefuresdneuiifesas 5.44 (3
2559: |y EBITDA Winfiu 353.62 §1uUm uaz EBITDA MARGIN Aaidusouay 14.62 Tngldianns

i 1 = = | I - H | 2 ¢ = °
maﬂLﬁafowl,ﬁm@mammmwaq‘lum’lﬂnmﬂm'swu Tuwauend 2560 Tdaldaens@ulunsdiulo)

A L {23 } 5 § =
AT LT 9A LA

suazden WA/
1 2560 U 2559 %
(WU : auUIN) (anaq)
lsgwd 48.86 178.10 (129.24) (72.57)
lsqudseiu (um) 0.05 0.18 (0.13) (72.22)
NET PROFIT MARGIN (%) 1.97 7.36 (5.39) -
WBWg : yaraamsileuviuay 1 um
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" st 1ne ezlng Wuwesd $1fn mew) Wuu 56-1 U 2560

mlsgns

Uit Hrinlsgwlud 2560 1wy 48.86 Arwum Aadudilsgvivuay 0.05 um

o w sy 1w < « w o v v o e
anaInnaneInuastineusayay 72,57 Wewnuanisalgvndemunizuasineiu walisnsiiils
gvd (NET PROFIT MARGIN) Aedudaeay 1.97 veeswldsin fsanasainmmirfuvesdioud

$auay 5.39

WU : AUV

Twaudyn o Fudl 31 o Fuil 31 Rty
5U21AN 2560 | SuAN 2559 (anag) %
Aunawdiiu 2,830.29 3,225.18 (394.89) | (12.24)
vilgus 1,202.38 149350 | (291.16) | (19.49)
FIUTDIDBVUTI 1,627.91 1,731.64 (103.73) | (5.99)
yaAvum g d-uvneny 1.63 1.73 (0.10) | (5.78)
NEUR : yaranveideuuas 1 v

UUANIFIUSNTIEY

Auning

U3t fumindsou s Juil 31 Surnem 2560 amasannTududl 2559 S1uau 394.89
auum anaederay 12.24 Usznausy

1 Auniwdmyuisuanasnudul 2559 S1uau 480.71 druuw anasderas 53.10
iesn () SRusauaremsdiisuwidudranss 1.74 druum viedesas 4.70 (1) fduanu
Fasraiindu 0.06 S viaouay 6.25 (a) fignviinsfuasgnviidudiuiu 47.26 v
viiodover 28.55 (1) fidumauvdeddulng duingiunmmimaiidediseslsdmiul 2561 anas
3.21 druum wiedesas 2.55 (v) Aliudieasiihaedufanas 505.18 S1uun videteuas 92.93

wez (@) fFunindvaudsududsenlvgidunSteseSenduanas 17.90 v vieferas 55.95

2 dunindlinyudsuinTunnTuiul 2559 $1uiu 85.82 §uum indudesas
= sieda ¢ o v a @
3.70 LWeann (1) DAY 81AsuazgUnIaliiudy 83.93 d1uum viaedenay 3.63 was () Hdunswnd
Tvudsuduintu 1.89 duum vieiovay 34.18
da
nildu
UTEM1 inildusn o Tui 31 funieu 2560 anasnTudull 2559 S 291.16

o w = P T o v e e P e -4
aum anasdesas 19.49 Liesnn (n) fidmimsiuasdmiisuGdnlngdudringiunmimma

o s
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anas 22.52 aum visedeway 12.35 (1) Rudiusserduuazsrazemanas 267.57 &uum wiedey

ar
=

= i o A = & = =
ay 20.83 e niimsitetssAuluidussesdutazsrarem uas () Indduduanas 1.07 druum
viTaTouay 3.99
[] ey s
duvanavu
U3t dwvastiousin o Juil 31 Surneu 2560 anaainiuaul 2559 Fauau

103.73 duuwm Andufesay 5.99 yaAnuaudyTanainfuas 1.73 vin ufues 1.63 v

= = o =
Wawniimlsgvdanas

3 WU9E : AUUM
swazidun
U 2560 U 2559
Ruangvdain (6luly) Aonssusufiue 640.96 460.74
Ruangvidan (4l Aenssuaau (221.79) (121.76)
Ruangvdan (9lulu) Aenssudandu (420.91) (311.03)
Quanifiudu (anas) qvs (1.74) 27.95
RUaALNUIAUNA 37.05 9.10
HuaaAwwaslaisen 35.31 37.05
ASTULANUFR

1 vigvn dduaagvsainianssuaniuaulull 2560 §1uau 640.96 druun
Usznaume (n) Mlsdeun8luldlfyaradiuin 48.36 druum (v) senisithinssnuituan wy
| ° o W o - v | =i &
ANdaNTIA1 1 T1u 180.16 dwum (A) Funindanfiunuanas 486.65 Auum ewaniiganil
s 3 = o 1 A4 o X = w - a1 ' v
M3 uazganildy wasfunindlivyudeuduifintiu Tduiaunde Gudtearminadedud uas
o v & oo Lo o oA w e = o5 A w v &
duvsngnyulsuauanas (1) nildudnliuauanas 30.79 a1uum esaniidminisiuasiimnd
o Fa | ) o w & o
au widunyuieuduy uazdrseanalselavisssveveanidnauanas () Turenidy 0.17 druum
(@) F1emenide 33.04 §1uum waz (1) TemBRuldiliiyeea 10.55 duum
2 s duaagvsldlulufanssuamulul 2560 S1uru 221.79 druum Wi
= o £ty | ' v o @& & ar £ ol s @ o
amuinsednsuazgUnsalfsdnlngiiumsneaiszuuiiaielelasioudalvdieldiumiielou
Tasamaiiamandn ofifu wazuiulgassuuiimsinnisining
3 vign duangvslylulufanssudamdulul 2560 $1uru 420.91 v
Uszneudy (n) TrssufBusyeedu 87.57 druum (1) Trseludiiusyezen 180.00 dmum (a)

Prsvniidunudyaitinieitu 3.34 A v way (1) ekutiura 150.00 d1uum
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