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Accreditation

AC 07-29-9999-0080-000
Registered by ACFS

Accreditation Ne. 1046/47

Report To: Khun 27%us wisansol
Company: Pharmatech F.C. Co., Ltd.
Address: 73/6 M.17 Soi Suanpak 60 Suanpak Rd.

Test Report
Report No: 170000030770

Issue Date: Feb 25, 2017
Revision No: 00

Sample condition: Frozen -18C
Physical condition: Normal
Tested date: Feb 24, 2017 - Feb 25, 2017

alaty T a Submission No: LR_20170205170
Bangkok 10170 , THAILAND Page: 1 of 1
Tel. : 02-885-2700 Fax. : 02-885-2701 98-
Sample type: Meat Raw Sample collected date:

Sample collected from: -
Sample collected by: -
Sample received date: Feb 24, 2017

Micro assay
Sample Sample d
ID CM 6.0 CM7.2 CM 8.0 KR 8.0 BC 6.0 EC 8.0
o D-pork Not detected Mot detected Not detected Not detected Mot detected Not detected

Reference Method: BQCLP Issue No.4(2014)DLD Thailand

Remarks: Mot Detected = Non Detectable (Clear zone < 2 mm.)

B.subtilis, CM8 : Test plate pH 8.0 + B.subtilis, KR 8.0

i + = Detection (Clear zone > 2 mm.) ; - = Not test, CM& : Test plate pH 6.0 + B.subtilis, CM7.2 : Test plate pH 7.2
: Test plate pHB.0 + K.rhizophila, BC 6.0 : Test plate pH6.0 + B.cereus, EC 8.0 : Test plate pHB.0 + E.coli
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{/A CFEFS
BETAGRO . Thailand
Accredltatlon Accrediation No. 1046/47
AC 07-29-9999-0080-000
Registered by ACFS
Test Report
Report To: Khun Areenuch Praluk Report No: 170000036454
Company: Areenuch Praluk Issue Date: Mar 8, 2017
Address: 80 Moo 3 Revision No: 00
Nam Phu, Mueang Ratchaburi g
No: 17 7
Ratchaburi 70000  THAILAND Submission No: LR_20170300870
Tel. : 082-4976315 Fax. : Page: 10f1
Sample type: Meat Raw Sample collected date:
Sample condition: Frozen -18C Sample collected from: aaradn
Physical condition: Normal Sample collected by: -
Tested date: Mar 04, 2017 - Mar 06, 2017 Sample received date: Mar 4, 2017
Sample Sample description Analysis Reference Method Result Unit
D
001 Julowyan Low Market Antibacterial Substance BQCLP Issue No.4(2014)DLD Thailand Detected
Residue
Remarks:
Limits:
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LUNAID T wizanwel @i NSTUMIFIANTS
VN4 [ o o 1 Yo N v A a2
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4.3 NgazldYARNdT U

3197 4.1 naasiuaudu dagaunagluainuvesdne iy

MUV

A H3mmu Taudu | dedau Ruasnu
1| uNamedys wizanysl | 15,000 21.4% 1,500,000

2 | wagiiud wszdnwal | 15,000 21.4% 1,500,000

3| wwdae wszanwal | 15000 21.4% 1,500,000

4 | wesna losgaruz 15,000 21.4% 1,500,000

5| uwaeuds mMawy | 10,000 14.3% 1,000,000
53U 70,000 100% 7,000,000
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4.5 ﬂﬂ‘]ﬁ‘i]]ﬂﬂ"lu'lgﬂa”lﬂi"’ll@\‘lﬁiﬂ%

H ' ' a A o J o W
ﬂ]i]\?ﬁ 4.3 Llﬁ@\iﬂ']ﬁl%‘ﬂ']fJﬁWuuﬂaTﬂﬁﬂlﬂﬁﬁﬁﬂﬂﬂlﬂﬁﬂﬁyﬂ ?1 NOIN 1NA

Ghllﬁliﬂ ° A A o A A o P o A A o A A
MUIU NUIADU UIU NUIADU UIU NUIAU 1UIU NUIADU UIU NUIADU
GIN) VN) (AU) (VM) (AU) (V) (AN) (VM) (GIN) VM)

1. AFTUMTHIANT
: & 1 1 30,000 1 31,500 1 33,075.00 1 34728.75

30,000
2.45amsvia ldhovianwaadaet 1 25,000 1 25,000 1 26,250 1 27,562.50 1 28940.63
3. goamsehetiyduazmstu 1 25,000 1 25,000 1 26,250 1 27,562.50 1 28940.63
4. z’{‘”ﬂmsv'hﬂmmmmm:mima 1 16,000 1 16,000 1 16,800 1 17,640.00 1 18522.00
5. fiamana llfheanuaaaz sy 1 15,000 1 15,000 1 15,750 1 16,537.50 1 17364.38
6. NUNNUTUTD 1 7,000 1 7,000 1 7,350 1 7,717.50 1 8,103
399 (AoIABY) 118,000 118,000 123,900 130,095 136,600
6 6 6 6 6

593 (fiol)) 1,416,000 1,416,000 1,486,800 1,561,140 1,639,197

S9
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4.6 Uszanamsalyaalumsaniiuau

;d' 1 Y o A A o A
M9 4.4 Uszanamsmlgnelumsaniuauvestn 1 tyuduunsenou

WU 1IN

=).

A
U
18N

1 2 3 4 5 6 7 8 9 10 11 12

v
v o w

mlgarelumssanadninam | 100,000 - i

algaelumsusmsneluy
33,799 33,799 33,799 33,799 33,799 33,799 33,799 33,799 33,799 33,799

s 33,799 33,799
FA1UNU
A A
Nulﬂﬂuuﬂa’]ﬂﬁ

118,000 118,000 118,000 118,000 | 118,000 | 118,000 118,000 118,000 118,000 118,000 118,000 118,000
ATINAOU wiy%’ 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000

3N 254,799 | 154,799 | 154,799 | 154,799 | 154,799 | 154,799 | 154,799 | 154,799 154,799 154,799 | 154,799 154,799

L9



M99 4.5 Uszananmsalgnelumsduiinausey 59

MUYV N
183 i1 2 i3 4 s
aldaelumasanadninau 100,000 i - - -
mlFnelumsusmsmeludninau 405,588 410,786 416,083 475,481 536,007
RUAOUYAAINT 1,416,000 1,416,000 1,486,800 1,561,140 1,639,197
AMATNAULYY 36,000 36,000 36,000 36,000 36,000
59 1,957,588.00 1,862,786.17 1,938,883.11 2,072,620.69 2,211,203.82

89
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a o o A v A 4 6 ¥ KR =~ o A a g Yo o [l
NUANNUAINITVUTEN @ WaTA 91NA “]N‘lli‘ﬂ!L‘U‘Uﬂ1§ﬂ1luu‘§§ﬂﬂlﬂuWﬂﬂﬂ1ﬁu18
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Y a

dy an a [ 4 U 91 1
Luﬂﬁgﬂﬁ@ﬂﬂTﬂ{]%”JHZG’IiT “D pork” 1J33ﬂ@‘Uﬂ’JﬂNua\11@uiuﬁu“ﬂiwEJ’EH’JﬁﬂﬂGIﬁ]TfJﬂfJuﬂﬁ
o A a ~ = = v A [ g
ANUHUINUUASNUN U YUY Tagisigazooanuandlun1s1en 5.1 Al

M3199 5.1 uanIvazdeaveIRunuluIasans

WUIY:LIN
318M3 yam
1. Gumuu“lu?mﬂ%’wsimai
d o @
1.1 gilnsaidninauy 149,410
1.2 @991u2eaNNazaInme ludninau 11,990
9 < " A Y A
1.3 sotieududsauiiloans 209,000
1.4 MAAAAUD3 InsAmndninau 3,800
1.5 ulassasalsadanea 3,000,000
A [ Cal
1.6 n3oinstazginyalangg lunszuiums 1,000,000
19 <3
1.7 Ao 2,000,000
1.8 nulaseadedninauuazanuas 100,000
2. mlyeneumsauHUIY
2.1 MyvaneuUTEN 51,100
2.3 MIANTIUIATOINUIATA 900
3. RUNUvUIsY 473,800
3INYAMNIAINY 7,000,000
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5.2 UHAININVIITUNY

uvaenuIveIRUNUEMTUMIFURUEIN VI Y A wesa Tiia vz lHiu
[ 9 a = YA Y] a é a v A Y
asuludruveudrvesnams 100% Taglulinsgouain aoniumstu FeusEniidsmamnu
o ¥ 2 o a I a ¥y 2 o U
TIUIUNITU 5 AU HazUNUIURUAIN I URUNIAY 7,000,000 UM Taslis1eaziBoadadIu
M3DoRU TIuIURUIEzyanIMIaIny aadalu a1519h 5.2

M131399 5.2 UAAHAINNIVOIIUN Y

MU N

A H3mmu Twaufu | dedau Ruanu
1| unane sy nivanysl 15,000 21.4% 1,500,000
2 | wngiud wszanwal 15,000 21.4% 1,500,000
3 | wwswae wszdnyel 15,000 21.4% 1,500,000
4 | wosga losgasuz 15,000 21.4% 1,500,000
5 | wNEnauI Miaay 10,000 14.3% 1,000,000
59U 70,000 100% 7,000,000

5.3 ANNAFIUNIINI T

] 4 a A, a o o
5.3.1 ANTOUTINIAA IAGITUULITUATINND1GUDIAUNTNIN 12 Taoilszuna 5
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MIBOVYAUDYGIA)

U a Y ) = ]

(= (4 a 9 a A I
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5.3.8 oM NIV IRUAs U ua I N uTuS sz 5 wot) Tuiln 3 Wludu
4J
v A A Jgaa Y 1T d‘ =) =\ A o
5.3.9 onsimbRuldiayanadesaz 20 aell ilesvniinseanziounssn

(DIUATINING, 2559)

=

5.3.10 USEnTu TevnemsneRuiunansnidesas 15 111l 4 Fudu'll

53.11 U3EnIMImuIn WACC Tael433 CAPM 1ad risk free rate M1 14910013

o 3 4 @ (%

U DATINAADUUNUNUTUATIFUIADEY 5 Y1 unae market return ﬁWllﬁjfﬂWﬂ market cap Tupana

@ J ' a . { ' Y o ' 1
Wu dounas 3 7 a2un beta 81999910 Hamada equation N laitin1sdiaes fvualial beta A1

10U 1

[

Taoldgas cAPM lumsm WACC fail
I, T D, (ol
=2.19% + (1)(10.03 %- 2.19%)
=2.19% + (7.84%)
r =10.03 %

Y
A91U WACC 930AMNINY 10.03%
1 91 | 9 T Y 1
5.3.12 A l991eu)asanin (Conversion  Costs) U5zNoUAIIAITINUTIIU A

dS' 1 901 1 1 % 1 1
ayu Insuaz Ts T TeandmsuResgns anhwaza Il lugiuveslssnudanas A5y

A
tagmoue lumsudasanin

5.3.13 UsENTUITMItaasaum linudlszneunsmdanuaziue1visiie
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?:I v 1 1

A o Al Y 1 I 1 9 1 dy
gqun TagnusEndan lsnegluaivve sy amnaaudualyoeluaiui
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54 ﬂ1iﬂ‘§$3~l1mﬂ1‘i‘§1ﬂ"l(3‘ll

[

A v A 4 [ = 9 o ] zi’ ag
UIEN @ WBTA I1NA Ni’]ﬂ‘lﬂﬂ’]ﬂﬂ’]ﬁﬂ'WTuqﬂlu@ﬁyjﬂa@ﬂﬂﬁlﬂa%’lugﬂﬁﬁl “D pork”
A 9

1 o 1 A 4 J 3 = s o
0 2 FNINWANITNHUIY AD ITUDIMITINDFUNIN Llag“ljﬂlﬂﬂﬁiﬂﬁlﬂﬂiﬂﬂu J1YDTLDYNAY

A
MITNN 5.3

~ ) . ) A s g
M1319N 5.3 u,ﬁmsw"lﬂmﬂmsmwm‘vm 5114@11’715&1/‘6@"’1](?111/‘! Lm%‘lﬂﬂlﬂ@iiﬂim@ [2BIRIG

szeza1 5 1)

MUYV N
FOINMINSIA i1 2 3 i 4 s
e
%’mammﬁaqwmw
MM gEm) 128 134.40 141.12 148 155.58
Suuiang (kg) 75,600 90,720 108,864 141,523 183,980
51¢8'ld0nmMse (Wm) | 9,676,800 | 12,192,768 | 15,362,888 | 20,970,342 | 28,624,516
ginlesaniifin
31971978 (U1N) - - 3 148 155.58
g (kg) - - - 3,650.0 4,745.0
518 189AMIvIe (Un) - - - 540,842 738,250
saEnuRneg
(Man3w) 75,600 90,720 108,864 145,173 188,725
s dnnmsnenn
Y9I (V) 9,676,800 | 12,192,768 | 15,362,888 | 21,511,184 | 29,362,766
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5.5 myszanamsauny

Y 1 1 :i’ ad
fﬂiLLﬁ@NﬂU‘VJ1!@]’t’J“I/Tuﬁﬂﬂlﬂﬁlugﬁyjﬂaﬂﬂmﬂa%ﬁuz

v 4
3197 5.4 msdszanamsdunuiionyilasanlfius

MU
5183 51 Uszanamsaunu (1 dlansu)
wmde | U1 | P2 | Wiz | W4 | Dis
Yet]
Funuilouas 81 81.00 | 85.05 | 8930 | 93.768 98.46
sauduidu 81 81 85.05 | 89.30 93.77 98.46

v v I Y
M5190 5.5 uda AU UIINSSnnseadiFoauMaINgNMYNToINTATIHIITD Y

Yaoasnlg¥aue luiln 1319 5

MUYV N
518M3 i1 2 i3 i 4 i s
inaweadadoaud
(MTansw) 75,600 90,720 | 108,864 | 145,173 188,725
FINIMAUNY (VIN) 6,123,600 | 7,715,736 | 9,721,827 | 13,612,546 | 18,581,126




d' [ 1 Ay an % =3 9
M131491N 5.6 memmummemﬂaaﬂt’mJ;]Gmuxmﬂiiwmﬂmgmmgﬂm

75

MUYV N
18MS i1 2 i3 i 4 i s
ANVUE 33,728 | 33,728 | 33,728 | 33,728 | 42,000
SIMAUNY (WD) 33,728 | 33,728 | 33,728 | 33,728 | 42,000
5.6 msUszanamsmlFnelumsvisnazuims
a1ah 5.7 vanaszinamaa e lumsduiivausen 5 3
NUIY: LN
5193 4 1 4 2 4 3 i 4 77 5
Ruifou 1,416,000 | 1,416,000 | 1,486,800 | 1,561,140 | 1,639,197
Anlsziugaunn 49,200 49,200 49,200 49,200 49,200
MlFedninau 2,400 2,400 2,400 2,400 2,400
AT eAs 453,588 | 405,588 | 405,588 | 405,588 | 405,588
M l918un 48,000 48,000 48,000 48,000 48,000
59U 1,969,188 | 1,921,188 | 1,991,988 | 2,066,328 | 2,144,385




M3199 5.8 taaszanamsa lgenamsaain i 1-390 5

76

Y1IY:1N

F1UMS In1 In 2 In 3 n 4 ns
1. ldelumsesnyn | 2,000 2,038 2,077 2,116 2,156
2. lg9elumsvilus
" . 5,800 5,910.20 6,022 6,136.92 6,254
¥25
3. 1991elumsriithe

1,100 ~ - - -
Taman
4. g8 Tums Tayan
B , 12,000 12,228 12,460 12,697 12,938
aoooulail
5.A18UAAINNITVUY
- - - 162,253 221,475

Y I'4 s I3
ngglnlesuning
sy lgaelumsune 20,900 20,176 20,560 183,203 242,823
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5.7 sumlsnanu

a o

o o o &1 ad = 4 o v
wm”lﬁsumnummmuewyﬂaeﬂmﬂgmuzmmuww A wein 1na ey

A
MTNN 5.9

3197 5.9 naasdszanamsawmlsnegu i - s

WUIY:1N
518M3 1 102 03 1 4 ins
519 189nmsve 9,676,800 12,192,768 15,362,888 21,511,184 29,362,766
AuUNUNY 6,157,328 7,749,464 9,755,555 13,646,274 18,623,126
Mlsvuau 3,519,472 4,443,304 5,607,332 7,864,910 10,739,641
mlsnglumsviguazmsusnms
g1
20,900 20,176 20,560 183,203 242,823

MInaa
alaelums

R 1,870,788 1,875,986 1,952,083 2,040,721 2,224,404
SIERIRY]
flsneurinat
Aulduazanaen 1,627,784 2,547,142 3,634,690 5,640,986 8,272,414
1M
aontlieny . & ’ 4 -
AuTaNIIAN 1,305,240 1,305,240 1,305,240 1,305,240 1,305,240
flsneurinad
e 322,544 1,241,902 2,329,450 4,335,746 6,967,174
[ula
miduldiayana 64,509 248,380 465,890 867,149 1,393,435
lsgn3 258,035 993,521 1,863,560 3,468,597 5,573,739
Nuiluwma - - - 520,290 836,061
mlsazan 258,035 1,251,557 3,115,116 6,063,424 10,801,102




5.8 qUqa

d' ) o dy as a o A 4 o w
M1319N 5.10 mﬁ]ammumwgﬂaaﬂmﬂgmummmw A NDIAN 1NA

78

W8N
18M3 750 1 a2 03 9% 4 ins
a EY
Funsne
a EY =
aunSndvinudoy
RudauazulusuIms | 473,800 | 2,256,897 | 4,611,350 | 7850321 | 12,239,964 | 18,458,059
gnuilmsm 806,400 | 1,016,064 | 1,280,241 | 1,792,599 | 2,446,897
afendumduiog - 1 . - -
<3 o a
dapningal - s - - -
FIMFUNTNAvAIeY 473,800 | 3,063,297 | 5627414 | 9,130,562 | 14,032,563
FumSnd laiviapnIens 6,526,200 | 5,220,960 | 3,915,720 | 2,610,480 | 1,305,240 -
saugdunswela
. L 6,526,200 | 5,220,960 | 3,915,720 | 2,610,480 | 1,305,240 -
HUIEUgND
a v d
FJINAUNINY 7,000,000 | 8,284,257 9,543,134 11,741,042 | 15,337,803 20,904,956
nHAUAZAIUVDI
v
9194
NUTURYUAU
gy A )
RINUNITN 1,026,221 1,291,577 1,625,926 2,274,379 3,103,854
SIMNHT UL 1,026,221 | 1,291,577 | 1,625,926 | 2,274,379 | 3,103,854
v livyuion - - - - -
UnHaY 1,026221 | 1291577 | 1,625,926 | 2,274,379 | 3,103,854
FIUVRAUNIVDI
Y v
NURUA Y 7,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 7,000,000
ﬁﬂjﬁzﬁl‘ 258,035 1,251,557 3,115,116 6,063,424 10,801,102
FINAIUVDUNVDI 7,258,035 | 8,251,557 | 10,115,116 | 13,063,424 | 17,801,102
FIUNTAULALTINVD
7,000,000 | 8,284,257 9,543,134 11,741,042 | 15,337,803 20,904,956

v
191U
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5.9 NITUTRIUAAVDIIATINS (Free Cash Flow)

@

v 3
a Aa o o Aa a 14 o
M99 5.11 nszuaRuaadaszdmiuilonylasaenl§Fiuzveuitm @ weina i

WU UIN

18M3 o i1 12 i3 4 s
Lassuaiduan
M lsgns 0 258,035 993,521 1,863,560 | 3,468,597 | 5,573,739
1IN ANTONITIAN 0 1,305,240 | 1305240 | 15305240 | 15305240 | 1,305,240
in Quiluna (919) 0 0 0 0 (520,290) | (836,061)
Ruaa () gNsaIn
- Rt 0 1,563,275 | 2,298,761 | 3,168,800 | 4,253,547 | 6,042,918
fanssuMSAUHUNY
2. Quaanu
A Yo o
e lFaninau (6,474,200) 0 0 0 0 0
aldenoums
o (52,000) 0 0 0 0 0
AU
Ruaasy @) qns | (6,526.200)
- 0 0 0 0 0
INNINIINMIAINY
3. RUNUHYUIY
AN RuUnUUyUIoY (473,800) | (693,621) | (55,692) (70,172) | (136,095) | (175,177)
NITUTRUAABAITGNT | (7,000,000) | 2,256,896 | 2,354,453 | 3238972 | 4,389,642 | 6,218,095
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5.10 AAaMINBVUNUNITAINU

Y
) [ a a o J
wammammuwamﬁamummuLﬁaﬁy‘ﬂa@ﬂmﬂg%ummmuﬂ A nosn

o @ a = a g’/ A 9 = 9 ~ Yo

N ﬂ‘l]3'1/‘!‘1]153!11@fJﬂTiL“Lr'%fJ‘UL“I/IEJ‘]JNua\‘lnu‘ﬂﬂﬁuﬂ‘ﬂﬂ@fllﬁﬂqﬂﬂﬂNaﬂ@ﬂll‘ﬂu W%Zulﬂﬁ‘ﬂfﬂ']ﬂ
Y N o A

mﬁamuclumu A €] NI NN 5.12

a o

v Y
9 [ a 4
M3199 5.12 taraananauunuMIaud s uileryasan vz veauitn & wein
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