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 4.79  1.32  1.86  0.48  5.75 0.82 15.83 2.16 

 63.68  17.53  86.86  22.36  183.65 26.20 125.00 17.09 

 32.26 8.88  27.96  7.20 50.62 7.22 60.77 8.31 

 - - - - 33.74 4.81 - - 

  - - - - 88.44 12.62 80.76 11.04 

  - - 3.76 0.97 14.11 2.01 20.24 2.77 

 

 0.62  0.17  0.32  0.08  - - - - 

 

 0.77  0.21  1.28  0.33  2.64 0.38 5.79 0.79 

 0.63  0.17  - - - - - - 

 

 9.00  2.48  32.17  8.28  27.17 3.88 27.17 3.72 

 

 18.70  5.15  22.38  5.76  37.50 5.35 49.52 6.77 

 - - 8.98  2.31  2.26 0.32 8.28 2.16 

 3.15 0.87  5.07  1.31  5.18 0.74 4.77 0.65 

 3.02 0.83  4.08  1.05  5.20 0.74 4.83 0.66 

 136.61  37.60  194.71  50.13  456.26 65.08 402.95 55.10 

         

 -  0.32  0.09  - - - - -   - 

 -  1.44  0.40  3.01  0.77  5.84 0.83 11.73 1.60 

 6.75  1.86  4.75  1.22  - - - - 

 -  132.11  36.36  78.94  20.32  - - - - 

 -  35.29  9.71  22.59  5.82  26.38 3.76 69.86 9.55 

 -  - - - - 1.76 0.25 1.90 0.26 

 - - - - 8.57 1.22 10.50 1.44 

 175.92  48.41  109.29  28.14  42.55 6.07 93.99 12.85 

 312.53  86.01  304.00  78.27  498.81 71.15 496.94 67.96 

         

 56.86  56.86  101.50  101.50  

         

  56.00  15.41  56.00  14.42  86.15 12.29 86.15 11.78 

  0.86  0.24  0.86  0.22  - - - - 



    ( ) 

 2  / 12.     129 

  2552  2553  2554 . . - . .2555 

                         

 - - - - 49.65 7.08 49.65 6.79 

         

 - - - - - - 3.86 0.53 

 (6.02) (1.66) 27.54  7.09  66.43 9.48 94.66 12.94 

 50.84  13.99  84.40  21.73  202.23 28.85 234.32 32.04 

 363.37  100.00  388.41  100.00  701.03 100.00 731.26 100.00 

 

 

 2552  2553  2554 . . - . . 2554 . . - . . 2555 

          

 862.03 99.02 1,130.32 98.92 1,456.77 98.65 698.04 98.94 926.23 97.96 

 8.55 0.98 12.40 1.08 19.95 1.35 7.50 1.06 19.29 2.04 

 870.58 100.00 1,142.72 100.00 1,476.72 100.00 705.54 100.00 945.52 100.00 

 402.41 46.22 510.26 44.65 661.42 44.79 310.39 43.99 407.31 43.08 

 453.07 52.04 570.54 49.93 746.70 50.56 335.38 47.54 490.65 51.89 

 393.12 45.16 506.91 44.36 658.97 44.62 296.91 42.08 435.53 46.06 

 49.30 5.66 52.52 4.60 74.14 5.02 31.76 4.50 47.70 5.04 

 10.65 1.22 11.11 0.97 13.59 0.92 6.71 0.95 7.42 0.79 

 12.63 1.45 4.79 0.42 2.20 0.15 1.20 0.17 1.20 0.13 

 13.90 1.60 11.70 1.02 7.40 0.50 4.13 0.58 5.83 0.62 

 882.01 101.31 1,097.29 96.02 1,417.72 96.00 651.10 92.28 905.00 95.71 

  (11.43) (1.31) 45.43 3.98 59.00 4.00 54.44 7.72 40.52 4.29 

 - - 11.87 1.04 19.11 1.29 16.68 2.36 8.42 0.89 

 ( )  (11.43) (1.31) 33.56 2.94 39.89 2.70 37.77 5.35 32.09 3.39 

 ( ) 

 ( ) (2.04) 5.99 0.13 0.17  0.09  

 

( ) 10.00 10.00 0.25 0.25  0.25  

 ( ) 5,600,000 5,600,000 307,228,223 224,000,000  344,615,360  

 ( ) 

 ( ) 

(0.05) 0.15 0.13 0.17  0.09  



    ( ) 

 2  / 12.     130 

 

 2552  2553  2554 . . - . . 2554 . . - . . 2555 

          

 0.25 *  

 : *  6  2554  10   0.25  

 

  2552  2553  2554 . . - . . 2555 

      

   

( )  (11.43) 33.56  39.89 32.09 

( )  ( ) 

 :   
  

 ( ) 0.45  0.62  0.09 (0.09) 

 66.64  73.10  87.66 63.98 

 12.63  4.79  2.20 1.20 

   0.13  - - - 

( )  0.13  (0.39) (0.29) (1.61) 

     

 - - 0.03 - 

( )  0.09  - - - 

 (0.03) (0.05) (0.15) (0.09) 

 - - 0.75 0.45 

 13.90  11.70  7.40 5.83 

 - - 0.03 0.13 

 - 11.87  19.11 8.42 

 82.49  135.20  156.73 110.32 

 ( )       

 (0.43) (0.15) (1.63) 0.20 

 0.11  (6.58) (10.92) 13.70 

 (3.32) (4.68) (4.39) (0.58) 

 ( )     

 6.29  23.18  96.78 (58.64) 

  (2.98) 3.30  14.63 10.15 

 - (3.84) - - 

 0.37  2.98  4.35 (0.78) 

 ( )  82.52  149.41  255.55 74.36 

 0.03  0.05  0.15 0.09 

 3.43  - - - 



    ( ) 

 2  / 12.     131 

  2552  2553  2554 . . - . . 2555 

      

  - - - (0.31) 

 - (2.89) (25.83) (2.40) 

 85.98  146.56  229.87 71.74 

     

 - - (12.04) (33.74) 

 (49.43) (72.80) (185.82) (87.37) 

 0.76  0.49  0.53 1.01 

 - - (9.22) (0.51) 

 - - - (6.66) 

 - - - 2.34 

 (0.03) (3.70) (3.95) (1.38) 

( )  3.54  (7.43) (25.97) (6.70) 

 ( )  (45.16) (83.45) (236.47) (133.01) 

     

 ( ) (1.20) (2.93) 3.89 10.08 

 (0.57) (0.62) (0.32) - 

 (0.48) (1.04) (1.80) (1.95) 

 2.50  - - - 

 (1.88) (0.63)  - - 

 - (2.00) (4.75) - 

 (10.03) (30.00) (83.94) - 

 - 11.08  79.87 71.12 

 (7.64) (20.10) (60.95) (15.63) 

 - - 78.94 - 

 (13.98) (11.90) (7.17) (5.53) 

 ( )  (33.28) (58.13) 3.78 58.10 

 ( )  7.55  4.98  (2.82) (3.17) 

   8.18  15.72  20.70 17.88 

   15.72  20.70  17.88 14.71 

 : 

     
 

 

  1.23 4.32 5.98 10.99 

 - - 33.74 - 

 - - 88.44 - 

 



    ( ) 

 2  / 12.     132 

(3)  

  2552  2553  2554 . . - . . 2555 

 (Liquidity Ratio)     

 ( ) 0.37 0.34 0.22 0.22 

 ( ) 0.12 0.11 0.04 0.04 

 ( ) 0.56 0.88 0.71 0.331/ 

 ( )  879.59 888.39 702.58 686.521/ 

 ( ) 0 0  1  1 

 ( )  22.78 23.60 20.83 25.561/ 

 ( ) 16 15 17 14 

 ( )  6.65 6.78 4.89 5.281/ 

 ( ) 54 53 74 68 

Cash Cycle ( ) (38) (37) (56) (54) 

 (Profitability 

Ratio) 
   

 

 (%) 53.32 54.86 54.60 56.02 

 (%) (0.71) 3.96 3.19 2.92 

 (%) (1,413.17) 327.66 494.79 530.331/ 

 (%) (1.31) 2.94 2.70 3.39 

 (%) (20.21) 49.63 27.83 29.411/ 

 (Efficiency 

Ratio) 
   

 

 (%) (3.04) 8.93 7.32 8.961/ 

 (%) 0.20 0.40 0.33 0.371/ 

 ( ) 2.32 3.04 2.71 2.641/ 

 (Financial Policy 

Ratio) 
   

 

 ( ) 6.15 3.60 2.47 2.12 

 ( ) 7.19 14.55 34.63 29.49 

 (%) - - - - 

 : 1/  

 

 

 

 

 

 



    ( ) 

 2  / 12.     133 

12.2  

(1)  

  “All You Can Eat”  “ ” 

 

  2    “  ” 

    “ ” 

   5   1)     2)     3)   

 4)      5)     

      2        30 

 2555  126     106 

 (   1 )   20  

  61   65   

  (Franchisor)      

 1     2549  

 (Franchise fee)   

 

 15  2554  

    ( ) (“ ”) 

  ( ) (“ ”) 

    25   1   

 45.78  

 2554  12.04   6  2555  

 86.32  

 2554  8.63   6  2555 

 7.68   70.01  

 3  2555  

  2   

 ( ) (“ ”)  10.74  (

)  

  28  2555    30  2555 

 10.74   

  2555 - 2556 

 

      



    ( ) 

 2  / 12.     134 

 2552 - 2554   862.03  

1,130.32   1,456.77    31.12  28.88  

2553 -  2554   30  (Compound Annual Growth Rate: 

CAGR)  2552  

  

  7  

 2552  4.04 

  7     

 2553  

 2   18 - 29 

 

 2551   

   

  

 

 2554  

        

 2553  

    23  

 3 - 15  -  2554  17  

  

    

 6  2555  926.23  

 698.04    32.69 

      

   8 - 23 

  15  2554  

 

 

 

 

 



    ( ) 

 2  / 12.     135 

54%

35%

  

   

   -----> 6%

     -----> 4%

    -----> 1%

 2553

56%

37%

   

  

  -----> 1%

 2554

49%

11% 36%

  

   

  

. . - . . 2555

 

 
 

 

69

20

33

  

   

   -----> 1
     ----->  2

    ----->  1

73

24

24

  

   

   -----> 1
     ----->  2

    ----->  1

   31  2553   31   2554

54

20

  

   

   -----> 1

     ----->  2
    ----->  1

  30  2555

 
 

   2553 -2554  

      607.15  

 812.64   54  56  2553 - 2554  

       402.89   540.77  

 35  37   2553 - 2554      

,          2553  63.42  44.05  

 8.76   6  4  1    2554 

 39.59  38.31  11.24   3  3   1 

    2554  10.36  

 1   15  

2554  2554  15  2554   

 ( )  2552 - 2554  (11.43)   33.56   

39.89   ( )  (1.31)  2.94  2.70  2552 - 2554

   2552  12.63  



    ( ) 

 2  / 12.     136 

 6  2555  945.52  

 705.54   34.01  

     

    8 - 23 

 4  2554 

 15  2554  

 6  2555     

  448.91   48.47   

       332.38   35.89 

  101.33   10.94  

     ,   ,      18.58 

 17.69   5.70   2.01  1.91  0.62  

  

  30  2555  126    

   69         33 

     1       2      

 1   20       

  2   

 1  

   2552-2554  363.37   

388.41   701.03    2553  25.04  

   

   2554  312.63  

 

    

  2552-2554  312.53  304.00   498.81 

    2553  

   2554  96.78  

  

 33.74     88.44 

   

  2552-2554  50.84  84.40   202.23   

  2553   2553 

    2554  56,860,000  

 86,153,840   2,929,384   10  



    ( ) 

 2  / 12.     137 

     26.95   

78,940,000    2554  39.89  

   2552-2554  6.15  3.60   2.47  

 

  30  2555  731.26   2554  

701.03   4.31  

   496.94   2554 

 498.81   0.37    

  234.32   2554  202.23 

  15.87   6  2555 

 32.09     30  2555 

 2.12  

(2)  

 

 2552 - 2554  870.58  1,142.72   1,476.72 

  31.26  29.23  2553 - 2554  

  862.03  1,130.32   1,456.77   2552 - 2554 

  2552  4.04 

  

            

 

  7     2552 

  

  7   

 2553  31.12 

 2   18 - 29 

  

 2551 

    20-25  

   2553  

   

 

      



    ( ) 

 2  / 12.     138 

 2554  

        

 2553  

 23   3 - 15 

 -  2554  17   

  

   15  2554 

 2554  10.36  (  15 

 2554  ) 

  

 (Franchisor)       1   

      

 4.55  4.05   3.87   2552 - 2554  

 

   

 

 6  2555  945.52  

 705.54   34.01  

 8 - 23      

 15  2554 

  

 2  2555       

 2551       

       

      37    2551  69 

   2  2555  32   

      

  

   363.48  

 2552  607.15   812.64   2553-2554   67.04 

 33.85  2553  2554   42.17  

 2552  53.71  55.78   2553-2554     

 6  2555      448.91  

 383.19   17.15  48.47 

 



    ( ) 

 2  / 12.     139 

        2552-2554 

 317.53  402.89   540.77   36.84  

35.64  37.12    6  2555  

332.38   268.53   23.78 

 35.89   2552      

 7  (  4 ) 

      3   

      

 19    2551  33    2  2555  14  

    

           

 2552 - 2554  

        

   

 

 2552 - 2554  6 

 2554 - 2555 

 
 2552  2553  2554 . . - . . 2554 . . - . . 2555 

          

1.      

( )            

1)     317.53 36.84 402.89 35.64 540.77 37.12 268.53 38.47 332.38 35.89 

2)     363.48 42.17  607.15  53.71 812.64 55.78 383.19 54.90 448.91 48.47 

3)     75.45  8.75  63.42  5.61 39.59 2.72 19.59 2.81 17.69 1.91 

4)      93.69  10.87  44.05  3.90 38.31 2.63 19.01 2.72 18.58 2.01 

5)      7.33  0.85  8.76  0.78 11.24 0.77 5.58 0.80 5.70 0.62 

6)  - - - - 10.36** 0.71 - - 101.33 10.94 

          857.48 99.47 1,126.27 99.64 1,452.90 99.73 695.90 99.69 924.59 99.82 

( )  4.55 0.53 4.05 0.36 3.87 0.27 2.14 0.31 1.64 0.18 

          862.03  100.00 1,130.32  100.00 1,456.77 100.00 698.04 100.00 926.23 100.00 

2.

 * 

0.24  0.19  0.22  0.10  0.09  

 : *   

 **  2554   15  2554  



    ( ) 

 2  / 12.     140 

   31  2551-2554 

   30  2555 

 

 2551  2552  2553  2554 30  2555 

  

/

( )  

/

( )  

/

( )  

/

( ) 

1)     19 16 (3) 20 4 24 4 33 9 

2)     37 52 15 54 2 73 19 69 (4) 2/ 

3)    4 3 (1) 1 (2) 1 - 1 - 

4)     13 5 (8) 2 (3) 2 - 2 - 

5)     4 1 (3) 1 - 1 - 1 - 

6)  - - - - - 241/ 24 20 (4)3/ 

                     77 77 - 78 1 125 47 126 1 

:    1/  2554   15  2554  25  

  23  (  1 

     1      

  2553)  21  

2554  1  
2/ -  2555     3  ( ) 

     1     
3/ -  2555   

 5   1      

 

 2552 - 2554  8.55  12.40   19.95  

  2552   

 (Supplier)   

   

 (  100 - 200  )  3.07 

 2.43   1.46    2553  

    

 3.96  2.96  2.10   1.35     2553 

  

  

 50   

   2554 

   

   6.30  5.51  4.12   1.97   



    ( ) 

 2  / 12.     141 

 6  2555  19.29  

 7.50  

 5.21   3.00  

 2.01   6  2555  

   

  5.21  4.74  3.44   3.04   

 

 2552 - 2554  402.41  510.26   661.42  

 26.80  29.62  2553 - 2554  

 

 46.68  45.14  45.40  2552 - 2554   53.32 

 54.86  54.60  2552 - 2554   2553 

   2554 

 2553 

      

     2552 - 2554  

  27  29  30 

  6  2555  407.31  

 2554  310.39   31.23 

 43.98  44.47 

 56.02  55.53 

  

  

 2552 - 2554  453.08  570.54   

746.70   52.04  49.93  50.56  

 2552 - 2554  393.12  506.91   658.97  

 28.95  30.00  2553 - 2554  

 45.16  44.36  44.62  2552 - 2554   2553 - 2554 

 

  

  

   

 134.42  153.55   173.99   34.19  30.29  

26.40  2552 - 2554     109.11 



    ( ) 

 2  / 12.     142 

 105.24   145.68   27.75  20.76  22.11 

 2552 - 2554    53.12  62.11   

73.86   13.51  12.25  11.21  2552 - 2554   

 47.80  58.93   70.70   12.16  11.62  10.73 

 2552 - 2554    2553  - 2554  38.42 

  71.62   7.58  10.87  2553 - 2554 

  2552  10.81  

   

  

     

     

 

 2552 - 2554  49.30  52.52   74.14  

 6.53  41.16  2553 - 2554  

 5.66  4.60  5.02  2552 - 2554   

   33.60  35.73 

  48.74   68.15  68.03  65.74  2552 

- 2554   2553 - 2554 

   

  12.63  7.37   7.05   25.62    

 14.03  9.51    

2552  

  2552  

  2552 - 2554  

10.65  11.11   13.59   

 6  2555  490.65  

 335.38   46.30  

 6  2555  51.89 

 47.54  

      

 15  2554    2554 

 85     2555  126  

      

 



    ( ) 

 2  / 12.     143 

 6  2555  435.53  

 296.91   46.69  

     

129.81  92.11  55.43   47.51   29.81  21.15  

12.73  10.91   

 6  2555  47.70  

 31.76   50.19   

     34.09 

 5.71  4.28   3.01   71.47  11.97  8.97  

6.31    6  2555  7.42 

 

 

/  2552 - 2554  6  2555  12.63 

 4.79  2.20   1.20    2552 -2553  

7   3    

  2554  2  

  6  2555     4  

(  3   1 ) 

   5 

  

 

   2552 

 5  

 4.08   2553 - 2554 

    30  

 

 

 2552 - 2554  2.47  57.13  

 66.40    2,212.96  16.23  2553 - 2554  

 (EBIT Margin)  0.28  5.00 

 4.50  2552 - 2554   2553 

  31.12 

 2552  53.32  2552 

 54.86  2553   2553  4.79  



    ( ) 

 2  / 12.     144 

 2552  12.63   2554 

 

 28.88  

 54.60  2553  54.86 

   (EBITDA)  2552 - 2554 

 69.11  130.23   154.07   88.44  18.31  2553 - 

2554      (EBITDA 

Margin)  7.94  11.40  10.43  2552 - 2554   EBITDA Margin 

 2554  4  2554 

  

 6  2555  46.35  

 58.57   26.36 

 (EBIT Margin)  5.00 

 8.39   

 15  2554 

 6  2555    (EBITDA) 

 110.33   98.03   EBITDA Margin 

 11.67  6  2555  13.89 

 (fixed cost )   

  

 

 ( )  2552 - 2554  (11.43)  33.56   39.89 

  393.61  18.86  2553 - 2554   ( ) 

 (1.31)  2.94  2.70  6  2555  32.09  

 37.77   15.02  3.39 

 5.35 

 

 

 

 ( )  (0.71)  3.96  3.19  

2552 - 2554   2552 

  7   2553 

 

  2554 



    ( ) 

 2  / 12.     145 

    2553  

78   101    2554 (   15  2554) 

 6  2555  2.92 

 7.32   

     

 15  2554 

  (20.21)  49.63  27.83  

2552-2554   2552   

2553   2554  2553 

    31  2554  

202.23   2553  117.83  

 78.94   38.89   2554    

 6  2555  29.41  2554 

(3)  

 

   2552-2554  363.37  388.41   701.03  

  6.89  80.49  2553  2554  

 2552   

  2553 

  6.58   7.43  

   

 4   

  3   2554 

 

  2554  23  

  

 97.06  

 2552-2554    -    

259.48  254.80   385.43   71.41  65.60  54.98 

  2552-2554     49.22  56.65 

  91.82   13.55  14.59  13.10  

 20.27  26.86   41.04   5.58  6.91  5.85 

 2552-2554    2554  

     113.11  



    ( ) 

 2  / 12.     146 

  

 15  2554 

 2552 - 2554  (3.04)  8.93  7.32 

  2552   

  2553   2553 

  2554  2553 

  2554  

  30  2555  731.26   2554  

30.23   4.31  

 9   8.96  2554 

 7.32  

 

  2552 - 2554   0.75  0.28   1.82  

   

   

      

    2554  1.54   

 

  365   

0.45   2552  0.62   1.07   2553 

 100  0.45   2552 

  0.62   2553 

   ( ) 

       

  

 

  

  

   

  

   

 

 

 15,000   30   30  2554  



    ( ) 

 2  / 12.     147 

  -

 2554  90,000   2554 

  1.07   

 2553  0.98    31  2554  

 2552-2553  365  

 0.45   0.62    100   

  0.75  0.28   

  30  2555  1.71   2554  1.82 

  1.62   1  

 30   0.06   31   90   0.02   91   365 

  0.01   365  0.89   365  

    30  2555  0.89 

  2554  0.98   0.09  

 90,000   6  2555  

 

  2552 - 2554  20.28  26.86   41.04  

    

    2552     89.41

 10.59    2553  93.49  6.51 

    2554  92.69  7.31    

 2554  

    16  15  

 17   2552 - 2554  

  

    

 3     

 7-10   

  30  2555  27.35   2554  13.70 

  33.37   14 

  

 

  2552 - 2554  13.85  22.09   32.00 

    

  2553 - 2554  7.69   16.10  



    ( ) 

 2  / 12.     148 

    5.19   

3.29   2553 - 2554   2552 

    

  30  2555  35.96   2554 

 3.96    6    30  2555 

    

        

  30  2555  10.41   2554  7.97  

  4.22    

  -   

  2552 - 2554    30  2555   -   259.48 

 254.80  385.43   428.34    59-71 

  

  -     

    

   76.25  

75.85  79.18   83.10    2552-2554    30  2555 

     

  99.10  99.38   181.26    

2552-2554   

   ( )  

   2552  14.07  

 7   30.53   

 26.94  

 17.66   7    2553 

 2552  45.36 

  4  

 11.92   3   33.16   

2554  131.75     23 

  8.69  

 2   

 41.18  



    ( ) 

 2  / 12.     149 

  63.15  61.95   86.08   

 2552-2554  

 

  2554  23 

  

  30  2555  152.38  

 2554  28.88   15.93  

154.13   2554  68.08   79.05 

-  2555  9  

 

  

 10-30   (Component)   

  5      

 5     2552 - 2554 

 6  2555  65.81  72.35  86.00   

56.15   

  1  2553  

        

 

 (Outsource)  

     

Barcode Sticker  Handheld Terminal  
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