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FORECASTING STOCK PRICES IN PROPERTY DEVELOPMENT GROUP IN THE STOCK
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ABSTRACT

This study aimed to Forecasting Stock Prices in Property Development Group in the Stock Exchange of Thailand
have been launched the new project in 2023 more than 10 projects namely AP, SIRI, SPALIL, LH, FPT, LALIN, NOBLE,
PF, LPN and SC The time-series techniques consisted of the Box-Jenkins method by using Autoregressive Integrated
Moving Average Model (ARIMA), Seasonal Autoregressive Integrated Moving Average Model (SARIMA), and the
Holt-Winters Exponential Smoothing through Seasonal Additive Model and Multiplicative Models, the data during 16
years from 1 January 2017 to 31 December 2022 to forecast stock prices for the period 12 months from January — December
2023.

The results of the study forecasting stock prices using data in terms of monthly time series showed that 1) the
ARIMA(p,d,q) and SARIMA(p,d,q)(P,D,Q) methods were the most appropriate to forecast for 6 variables consist of SIRI,
LH, FPT, LALIN, PF and LPN as it gave the lowest value of RMSE equal (0.092), (0.311), (0.331), (0.380), (0.005) and
(0.179) respectively, 2) the Seasonal Additive Exponential Smoothing Technique was the most appropriate to forecast for
2 variables consist of AP and SPALI as it gave the lowest value of RMSE equal (0.582) and (1.256) respectively, and 3)
the Seasonal Multiplicative Exponential Smoothing Technique was the most appropriate to forecast for 2 variables consist
of NOBLE and SC as it gave the lowest value of RMSE equal (0.483) and (0.235) respectively. Therefore, in this study,
the ARIMA(p,d,q) and SARIMA(p,d,q)(P,D,Q) methods were the most appropriate for time series forecasting which is
very accurate in both short term and medium term.

Keywords: Box-Jenkins, ARIMA Model, SARIMA Model, Seasonal Exponential Smoothing, Root Mean Square Error,

Forecasting, Property
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Level Stage: I(d) =0 First Difference: I(d) = 1
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t-statistics P t-statistics P
AP -1.523 0.520 -12.146* 0
SIRI -2.289 0.177 -10.258* 0
SPALI -1.555 0.504 -13.165* 0
LH -2.305 0.171 -12.959* 0
FPT -3.041 0.033 -11.776* 0
LALIN -0.219 0.933 -13.244% 0
NOBLE -1.831 0.365 -15.047* 0
PF -2.320 0.167 -12.312% 0
LPN -1.303 0.628 -11.899* 0
SC -1.536 0.513 -12.068* 0
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Taada AIC fga st sdes inulameandmiusvesdanatanany (Autocorelation) Taoegd lddauwui
: ¢ o [ v W °
I ANADNITNGINT B DY NTUNAVOIR LN IVNA 10 HANNSWE ALDUTIA8I ARIMA(1,1,2), ARIMA(1,1,0),
ARIMAG3,12), ARIMAG,1,3), ARIMA(4,13), ARIMA(4,14), ARIMA(1,1.4), ARIMA(1,1,1), ARIMA(3,1.3) 1182
ARIMA(0,1.2) mua a1
< Y any v A o = a I a J Y
2. MINeINsaiae MUV euend InuuFeauuuggnianuuuIAnued laaa-1umes ao

@ a = < ' a 1 '
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o Y & A A 7 a =~
L’mﬁ’)llﬂﬂﬂiﬁ]ﬂi]@ﬂ1ﬁL1J1JNﬁWfJ']ﬂ§mL5]fQNaU’Jﬂ (Yt+m) Glummzmmnwmmmwawmmiumﬁm 4 1A

Y 3 1 a 4 J 1 Y o [ 3 I a
1wmu§wamiﬂizmmﬂ TNITTUENBIVDIA mmmazﬂumﬂumamﬂmﬂu‘ﬂiﬁ]ﬂqgmmﬂuwaw&mmwwa

W?jﬂﬂ! (Y t+m )
=t o v A v A o =~ =
3. manfSeumeunuuaed ARIMA(p,d,g) N1 A5M3USuiFeens Inuwmssautuggnia Fuily
° Aa A sAY 1 A o = ' ~ ' 9 Y, o & A4 A
pypsaesnimsimes i imieuiu s imusanSeuieuai AlC fuld Taensa dauiuwieiunny
[ o o 2 Y A A a o A < A 1 o
wiudhlumswennsal 39 ld@enmu@uMINeNIBILUUMIIAGEY INIMUGYNIA (SARIMA) Helianuming
v v ] v
wmnlumsnensainaszeduazszeziuna 39 ldimsnaaeumiu@unatumslsznaamines
1Az MINAFBUAINAIANUATIAIAAD LIS TS (RMSE) Mga veemsnennsaituumsnaou lnauggma
v A = o A A
SARIMA(p,d.q)(P.D,Q) Tasamisaagil 1dniuais1en 2 Faudas 2 @auls Ao SIRIuaz LALIN Aliwanis
1 A

nlagunasanmsnensal SARIMA(p,d,q)(P,.D,Q) A9 (3,1,3)(2,1,0) g (3,1,2)(2,1,1) aua1ay wagiai
AmANAoUMAIADIAIgA (RMSE) 11101 0.092 1Az 1.044 aud1aw

4. 1fFeumounnuaINITanITneInIaialea1 RMSE 1ua13199 5 wudn 1) @auuunernsal

F
ARIMA(pdq) 8% SARIMA(p.d.q)(P,D.Q) HAMMMINGAUABMINEINTAIDYNTUINNINNA 6 s Ap SIRI, LH,
FPT, LALIN, PF 118z LPN 1199910 1%A1 RMSE @1 11181 0.092), (0311), (0331), (0.380), (0.003) t1az (0.179)
awday 2) mIdudeuend InuuGauuungmaFawanin (Additive Model) UM auaomMIneInsal
9 i1 [
DYNIUIAMNIHNA 2 Au1ls flo AP 18z SPALI 1119991n11A1 RMSE Aga 10 (0.582) Lag (1.256) MUEIAL
waz 3) M3UVB suens TnuuiFeanunggmakany gl (Multiplicative Model) HAuimuz auaon1sweInsal
9 1 v

oUNFUNAM LA 2 A u1ls Av NOBLE 1z SC 11199910 11A1 RMSE d1ga 101 (0.483), a2 (0.235) Aud ey

Y

o = Y A= A Yo dY and o A Y o
aalu msanuluassiivsaunsadonlauuunensaiae35 DonT-RUAUE A28 UUD ARIMA(pd,q) bag
] v Y

SARIMA(p,d,q)(P,D,Q) HaHANUUN US W M UMIneInsainas oz dunazszeziunais 3 liiau
1 Y 9

MINZANABMINGINT Bl DY ATUNANNNAgAd M UMSANEAT Tl

Y
5. wamsnageuuua 1uueasInuia 10 vannindanmsnensaisouuuiiasd ARIMA(p.dq)

= o a A A a é‘ a3

1182 SARIMA(p,d,q)(P,D,Q) lasifTsuieunusiatlasia@euain SETSMART fnavuasuiluszeziiat 6

' ' 3 A o a )
wou Taoaaulvatinua Teudlulludema@eanu sndu SIRT, SPLAL LH ag FPT 1la1AURIU1N

a A A o g Ya o o A
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A

d' J a d Y as
M3199 2 MIUszanuAIimesae35 ARIMA(p,d,q) a2 SARIMA(p,d,q)(P.D,Q)

. ARIMA AP(1,1,2) ARIMA SIRI(1,1,0) SRIMA SIRI(3,1,3)(2,1,0) ARIMA SPALI(3,1,2) ARIMA LH(3,1,3) ARIMA FPT(4,1,3)
varabe Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z
Constant 6.509 1.068 6.093 1.339* 0.43 3.114 1.382 0.337 4.100 15.456 6.126 2.523 8.322 0.785 10.602 14.242 0.309 46.153
AR(1) 0.961 0.026 37.572 0.972* 0.01 96.638 0.880 0.528 1.665 1.264 0.343 3.688 -0.393 0.059 -6.630 1.364 0.094 14.483
AR(2) - - - - - - 0.525 0.878 0.597 0.446 0.696 0.641 0.363 0.053 6.817 -0.704 0.184 -3.818
AR(3) - - - - - - -0.475 0.400 -1.187 -0.711 0.354 -2.007 0.842 0.055 15.222 1.105 0.152 7.257
AR(4) - - - - - - = = = - - - - - - -0.779 0.072 -10.832

SAR(12) = © = = © = 0.242 0.068 3.549 = © ° ° ° © = = ©
SAR(24) ° 0 o - ° ° 0.110 0.093 1.180 ° o o ° o o ° o o
MA(1) 0.141 0.068 2.090 - - - 0.362 0.541 0.669 -0.220 9.580 -0.023 1.469 11.101 0.132 -0.303 39.529 -0.008
MA(2) 0.041 0.082 0.503 - - - -0.218 0.261 -0.836 -0.780 14.457 -0.054 1.047 15.826 0.066 0.219 21.398 0.010
MAQ3) - - - - - - 0.098 0.077 1.278 - - - 0.033 0.630 0.052 -0.916 222.633 -0.004
AIC 1.852 -0.710 -0.835 3.406 1.995 3.288
RMSE 1.568 0.197 0.092 1.408 0.310 0.331
) ARIMA LALIN (4,1,4) SARIMA LALIN (3,1,3)(2,1,1) ARIMA NOBLE (1,1,4) ARIMA PF (1,1,1) ARIMA LPN (3,1,3) ARIMA SC (0,1,2)

variable Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z Coefficient S.E. z
Constant 5.173 2.573 2.010 5.093 2.069 2.461 3.566 1.383 2.578 0.635 0.125 5.079 8.578 5.205 1.648 2.517 0.633 3.974
AR(1) 1.349 0.310 4.352 1.168 0.285 4.094 0.973 0.024 40.458 0.927 0.026 35.029 1.577 0.049 32.103 0.045 0.341 0.133
AR(2) -0.233 0.556 -0.419 0.650 0.573 1.135 - - - - - - -1.505 0.072 -20.825 0.604 0.111 5.432
AR(3) -0.847 0.529 -1.599 -0.819 0.288 -2.839 - - - - - - 0.896 0.045 19.884 0.691 0.158 4.380
AR(4) 0.715 0.268 2.673 = = = - - - - - - - - - -0.397 0.293 -1.357
SAR(12) ° ° = 0.214 0.470 0.454 ° = = = © = = ° = ° ° =
SAR(24) o o ° -0.174 0.128 -1.355 o o ° o o ° o o ° ° o °
MA(1) -0.327 0.299 -1.093 0.129 1.799 0.072 0.071 0.055 -1.291 0.155 0.056 2.763 -0.457 2.638 0.173 1.118 5.106 0.219
MA(2) -0.131 0.248 0.527 -0.871 1.635 -0.533 -0.088 0.058 -1.510 - - - 0.806 15.155 0.053 0.630 5.453 0.115
MAQ3) 0.846 0.233 3.629 = = = 0.140 0.051 2.729 - - - 0.268 10.378 0.026 -0.267 5.718 -0.047
MA(4) -0.008 0.097 -0.081 ° = = -0.069 0.059 -1.161 - - - - - - - - -
SMA(12) -0.008 0.097 -0.081 -0.313 0.482 -0.649 -0.069 0.059 -1.161 ° o ° ° o ° © o °
AIC 1.049 1.044 1.519 -2.111 3.042 0.079
RMSE 0.380 0.571 0.747 0.005 0.179 0.110

o o a

* ¥neda MITTed IRy Neata o 52U 0.05

el
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AP SIRI SPALI LH FPT
Variable

A+B C Yen |A+B C Yen |A+B C Yen |A+B C, Yen |A+B C Y tim
unIINN 11.78 -0.26 11.52 1.96 0.01 1.97 24.49 -0.33 24.15 9.98 -0.15 9.84 15.63 -0.36 15.28
QNﬂWﬁuﬁ 11.81 -0.10 11.71 2.11 0.09 2.20 24.58 -0.16 24.42 10.00 0.00 10.00 15.61 0.02 15.63
Ty 11.85 -0.14 11.71 2.26 0.03 2.28 24.68 -0.28 24.40 10.01 0.17 10.18 15.59 0.40 15.99
VRN 11.88 0.24 12.12 2.40 0.03 2.44 24.78 0.06 24.84 10.02 0.31 10.33 15.57 0.33 15.90
noENIAY 11.91 0.11 12.03 2.55 0.03 2.58 24.88 -0.08 24.80 10.03 -0.03 10.00 15.54 0.23 15.78
ﬁquwu 11.95 0.08 12.03 2.70 0.00 2.69 24.97 0.20 25.17 10.05 -0.06 9.99 15.52 -0.03 15.49
NINYINY 11.98 0.11 12.09 2.85 -0.02 2.83 25.07 0.42 25.49 10.06 -0.02 10.03 15.50 0.19 15.69
Famau 12.02 0.18 12.20 2.99 -0.06 2.94 25.17 0.18 25.35 10.07 0.01 10.08 15.48 0.10 15.57
AU 12.05 0.14 12.19 3.14 -0.01 3.13 25.27 0.05 25.32 10.08 0.09 10.18 15.45 0.06 15.52
fainy 12.09 -0.02 12.07 3.29 -0.02 3.26 25.36 0.19 25.55 10.10 -0.18 9.92 15.43 -0.32 15.12
'wqﬁ?mwu 12.12 -0.20 11.92 3.44 -0.02 3.42 25.46 -0.14 25.32 10.11 -0.09 10.02 15.41 -0.27 15.14
TUNAY 12.15 -0.14 12.01 3.58 -0.05 3.53 25.56 -0.09 25.47 10.12 -0.07 10.05 15.39 -0.36 15.03

LALIN NOBLE PF LPN SC
Variable

A\ + Bt C, Y tem A\ + Bt C, Y tem A\ + Bt C, Y tem A + Bt C, Y tem A + Bx C, Y tim
unINY 9.26 0.04 9.30 5.49 0.17 5.66 0.45 -0.02 0.43 4.93 -0.53 4.40 4.26 0.05 4.31
QNﬂ'I‘VT’L!‘E 9.30 0.13 9.43 5.51 0.21 5.72 0.45 0.01 0.47 4.91 -0.45 4.46 4.28 0.15 4.43
fiuray 9.33 0.07 9.40 5.53 -0.04 5.48 0.45 0.01 0.46 4.90 -0.20 4.70 4.30 0.11 4.41
VRGN 9.36 0.16 9.52 5.54 0.09 5.64 0.45 0.03 0.49 4.89 -0.11 4.78 4.31 0.15 4.46
WHwNIAY 9.39 0.11 9.51 5.56 -0.13 5.44 0.45 0.01 0.47 4.87 -0.11 4.76 433 0.01 4.34
ﬁqumu 9.42 -0.01 9.41 5.58 -0.13 5.46 0.45 0.00 0.46 4.86 0.34 5.20 435 -0.10 4.25
nINYIAY 9.46 -0.04 9.42 5.60 -0.07 5.53 0.45 0.00 0.46 4.84 0.49 5.33 436 -0.05 431
Famay 9.49 0.00 9.49 5.62 -0.06 5.56 0.45 0.00 0.46 4.83 0.00 4.83 4.38 -0.10 4.28
AU 9.52 -0.05 9.47 5.64 0.04 5.69 0.45 0.00 0.46 4.81 0.36 5.18 4.40 -0.08 4.31
fanY 9.55 -0.10 9.46 5.66 -0.05 5.62 0.45 0.01 0.46 4.80 0.51 5.30 4.41 -0.10 4.31
‘Wi]ﬁ?]fﬂﬂu 9.59 -0.18 9.40 5.68 -0.08 5.60 0.45 -0.02 0.43 4.78 0.02 4.81 4.43 -0.02 4.41
FUNAY 9.62 -0.13 9.49 5.70 0.03 5.73 0.45 -0.04 0.41 4.77 -0.32 4.45 4.45 -0.03 4.42
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AP SIRI SPALI LH FPT
Variable

A+B C, Yin |[A+B C Yin |[A+B C Yepn |A+B G Yen |A+E C Yiim
unIay 12.01 0.94 11.29 1.93 1.00 1.93 24.63 0.98 24.02 9.90 0.97 9.60 15.44 0.98 15.10
QNﬂWﬁuﬁ 12.04 0.97 11.71 2.08 1.03 2.14 24.73 0.99 24.45 9.91 0.99 9.80 15.41 1.00 15.34
Turay 12.08 0.97 11.73 2.23 0.99 2.20 24.82 0.99 24.49 9.92 1.02 10.07 15.39 1.01 15.57
[EVRIdAT) 12.11 1.03 12.49 2.38 1.00 2.38 24.92 1.00 25.01 9.94 1.03 10.22 15.37 1.02 15.66
noENIAY 12.14 1.02 12.36 2.53 1.02 2.57 25.02 0.99 24.82 9.95 1.00 9.92 15.35 1.01 15.47
ﬁqumu 12.18 1.02 12.37 2.68 1.00 2.69 25.11 1.00 25.12 9.96 0.99 9.86 15.32 0.99 15.15
nINYIAY 12.21 1.03 12.58 2.83 1.00 2.83 25.21 1.04 26.18 9.97 1.00 9.96 15.30 1.01 15.39
Famau 12.25 1.04 12.77 2.97 1.00 2.97 2531 1.02 25.81 9.99 1.01 10.09 15.28 1.02 15.53
uegeu 12.28 1.04 12.83 3.12 1.00 3.13 25.41 1.02 25.90 10.00 1.03 10.25 15.26 1.01 15.43
fany 12.32 1.00 12.31 3.27 0.98 3.20 25.50 1.01 25.66 10.01 0.98 9.81 15.23 0.99 15.02
wqﬁ%mﬂu 12.35 0.97 11.93 3.42 1.00 3.40 25.60 0.98 25.04 10.02 0.99 9.96 15.21 0.99 15.05
FuNaY 12.38 0.97 12.00 3.57 0.99 3.52 25.70 0.99 25.46 10.04 1.00 10.05 15.19 0.99 15.03

LALIN NOBLE PF LPN SC
Variable

At + Bt Ct Yt+m A + Bt Cl Yt+m A + Bt CI Yt+m At + Bt Ct Yt+m A + Bt C‘ Yt+m
unIny 9.54 1.02 9.73 5.59 1.03 5.77 0.43 0.99 0.42 4.72 0.95 4.47 4.21 1.01 4.25
QNﬂWﬁuﬁ 9.57 1.03 9.87 5.61 1.04 5.86 0.43 1.01 0.44 4.71 0.95 4.45 4.22 1.07 4.52
Turay 9.61 1.02 9.78 5.63 1.01 5.69 0.43 0.99 0.43 4.69 0.98 4.57 4.24 1.05 4.45
VRN 9.64 1.06 10.24 5.65 1.04 5.87 0.43 1.04 0.45 4.68 0.98 4.59 4.26 1.04 4.44
NN IAY 9.67 1.04 10.01 5.67 0.99 5.59 0.43 1.01 0.43 4.66 1.01 4.71 4.27 1.00 4.29
ﬁqumu 9.70 1.00 9.70 5.69 0.97 5.52 0.43 1.00 0.43 4.65 1.04 4.81 4.29 0.96 4.11
nINYIAY 9.74 0.99 9.66 5.71 1.00 5.68 0.43 1.01 0.43 4.63 1.06 4.89 431 0.98 4.23
Famau 9.77 0.99 9.66 5.73 0.99 5.67 0.43 1.02 0.44 4.62 1.02 4.73 432 0.97 4.18
uegeu 9.80 0.99 9.71 5.75 1.01 5.80 0.43 1.01 0.44 4.60 1.04 4.78 4.34 0.96 4.18
fany 9.83 0.96 9.45 5.77 0.97 5.60 0.43 1.00 0.43 4.59 1.02 4.69 4.36 0.96 4.17
‘wqﬁ‘imﬂu 9.86 0.94 9.32 5.79 0.96 5.58 0.43 0.97 0.42 4.58 0.99 4.53 4.37 0.99 4.31
FuNay 9.90 0.96 9.47 5.81 0.99 5.73 0.43 0.95 0.41 4.56 0.98 4.45 4.39 1.01 4.42
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Ay

d' P a a o <Y 1 A A o w
m19i 5 10500Meudseansn AU uneInIalAeA IR AR NUAAIAN A UG T DS (RMSE)

Forecasting Techniques

Variable
ARIMA Model SARIMA Model Additive Model ~ Multiplicative Model
AP 1.568 1.568 0.582% 0.593
SIRI 0.197 0.092%* 0.161 0.162
SPALI 1.408 1.408 1.256* 1.285
LH 0.311* 0.311%* 0.631 0.645
FPT 0.331%* 0.331%* 1.266 1273
LALIN 0.380%* 0.571 0.384 0.386
NOBLE 0.747 0.747 0.488 0.483*
PF 0.005* 0.005* 0.082 0.081
LPN 0.179* 0.179* 1.084 1.101
Ne 0.654 0.654 0.237 0.235%

* AunaeAIAIAAADURIT0 (RMSE) 1A
y [ v o 7 b o
msnﬁ 6 N’ﬁfﬂiﬂﬂﬁﬂﬂ!Lu?IﬁNﬂlﬂQﬂﬂ?ﬁu%ﬂ 10 ‘Haﬂ‘VIﬁ‘WEJ%”IﬂﬂﬁWmﬂimﬁ}’JﬂLL‘U‘U%”la@Q

ARIMA(p,d,q) t1a2 SARIMA (p,d,q)(P,D,Q)

AP SIRI SPALI LH FPT LALIN NOBLE PF LPN sc
Verele Amonsal | imitla | dwensal | arila | deonsal | simdla | dmensal | sanila | donsal | simdla | dmensal | siaila | densal | simdla | dwensal | sidla | dwensal | senila | dwensal | simitla

RIOERGE) 991 11.90 1.75 195 2277 2420 9.54 9.90 14.69 15.30 8.35 935 4.76 575 0.42 0.40 4.52 4.60 3.05 4.76
qumw"w’ 9.78 12.40 1.76 1.91 22.66 22.80 9.40 9.80 1495 15.20 8.14 9.00 4.77 515 0.44 042 427 432 2.52 4.64
Ty 9.65 12.00 1.77 1.74 22.54 2220 9.41 9.85 1495 15.00 8.01 8.80 4.72 5.05 0.45 0.40 451 4.66 2.52 4.28
oy 9.52 12.60 1.73 1.90 2242 21.20 9.31 9.80 14.63 1520 8.02 8.70 4.69 4.90 0.47 0.39 5.00 4.58 2.52 4.34
nauaIAY 9.40 11.60 1.74 1.74 2230 20.20 923 8.50 14.71 15.10 8.04 8.80 4.66 4.50 0.48 0.37 520 4.40 2.52 436
fiquiou 9.29 11.50 1.66 192 22.19 20.20 9.24 845 14.83 14.60 8.13 8.65 4.63 420 0.49 037 4.99 4.08 2.52 4.36
NINYIAY 9.18 N/A 1.60 N/A 2207 N/A 9.12 N/A 14.60 N/A 8.45 N/A 4.60 N/A 0.50 N/A 4.79 N/A 2.52 N/A
Aanau 9.08 N/A 1.59 N/A 21.95 N/A 9.11 N/A 1453 N/A 8.09 N/A 457 N/A 0.51 N/A 4.98 N/A 2.52 N/A
uoou 8.98 N/A 1.56 N/A 21.83 N/A 9.07 N/A 14.67 N/A 825 N/A 4.54 N/A 0.52 N/A 539 N/A 2.52 N/A
fAany 8.88 N/A 1.57 N/A 2171 N/A 8.99 N/A 14.56 N/A 8.15 N/A 4.52 N/A 0.53 N/A 5.56 N/A 252 N/A
noAdMmew 8.79 N/A 1.60 N/A 21.59 N/A 8.99 N/A 14.41 N/A 8.21 N/A 449 N/A 0.54 N/A 5.40 N/A 252 N/A
Funay 8.70 N/A 1.59 N/A 2147 N/A 893 N/A 1450 N/A 8.08 N/A 447 N/A 0.54 N/A 524 N/A 2.52 N/A

uun Irfus1u SIRY, SPLAL LH tag FPT

Siwl SPALY
1m 2009
P 5
- A ”
-3 -~ . > 2 - -
»w NG - e ~—
_—A\K S —
—g
n —
20
"W 18
e qunned Fune auMl mvawe  iquey mivs  Ennid Buvs e waenwy Byuaes
— I e 01 — I e 1l
LH 141
1 158
1008 e —
. 1508 o . %
- N
v . N
—— 4%
00
T 1404
uorwn  quemivg i WV WM T WawE v e N NN R
— AN e giTlR — FPT ST e FPT il

TUETN ok BINIAY W.A.BED S i1 323 salay Undiadngnay yniIngiaurenIen lng



Q n1sUs=guUlNAUaWa0IUIDEUUANANYISAUTIR

asoft 06 Umsdnu lagbd

5. unaylduazverauenuz
5.1 agdwamsfinmn
= Y Jao s A ¢ ) ' A o a o v Ay !
msfnp sl dagilszasame 1) wensaismulungugsnved i uning lasnmsaa@eniungu
o A o A ) ' ' P = ' v o o
adeaiunTngnI Ml ausnlasans mimnnnd 10 Tasesms Tl w2566 tazsanziisueg lunaananni we
1 ' =t =2 o A o KR Ao [ v Y Yy 1
uriaszmalnennnit 163 audaTuh 31 FuNAL WA, 2565 ¥ 10 HannSng 1dun 1aun AP, SIRI,
4 o 3 c!'
SPALI LH, FPT, LALIN, NOBLE, PF, LPN t1ag SC tive I annsadanamugduuumsalaeunlasessmguly
A Yy v - ¢ ) & A 2 i a o
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