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nanningluniuseinsvewnain (Marketable securities) IAUMNERLINTURUAMUITTEYAUNTORUAMY
‘i‘hﬂin (Short-term investments %38 Current investments)

Aun3ngans (Fixed assets) mnefsdunsndlaivgudou (Non-current assets) Fsluunansdlenafifivsiinu

91A15 wazaunsal (Property, plant, and equipment &8 PPE) Faduaunswsfiasmu (Tangible assets)
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Times interest earned ratio HAMUNLNBLAYIAY Interest coverage ratio ﬁadﬁ]’mﬁﬂﬁ (Earnings)
Operating profit margin AMUMINELREIU EBIT margin = EBIT/Sales

Total debt ratio fAMunLNBLEUALINY Liability-to-asset ratio = Total liabilities/Total assets

(Common) Equity multiplier = Total assets/Common equity

Basic earnings power (BEP) = EBIT/Total assets

Return on assets (ROA) = Net income/Total assets

ROE (438 ROCE) = Net profit margin x Total asset turnover x Equity multiplier
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31 §u21AN 25X0 31 §ua1Au 25X1 maAsuulas
Auning fan gl
Hugn 79,500 46,500 ...
L’Euamuiwzgu 130,500 0 e
Qnwiin1sén 519,000 792,000
AUPALLYAD 648,000 1,024,500
swdunsndryuiou 1,377,000 1,863,000
Ay 91713 uavgUNIalavs 1,669,500 2097,000 s
TIFUNSNE 3,046,500 3,960,000
wiiAuuazdauvesiiory
Gnilnnsen 619,500 940,500 e
Alga18A19aY 339,000 471,000 e e
Quffsvordu-suans 150,000 352500 e e
umiAuuio 1,108,500 1,764,000
UAVTGRHG 150,000 150,000 e
mlsavau 1,788,000 2,046,000 ...
iawﬁﬁmmsdwmaaéﬁaﬁu 3,046,500 3,960,000
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RudnaINATaInU
maﬁuamuiwzgu 130,500
Fofiiu a3 uavgunsal (975,500)
Yeilfu 81A15 Lavgunal 70,000
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Hudn e 31 Suanay 25X0 79,500

WHudan o 31 SwIAN 25X1 46,500
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Huan a4 26,
Lﬁuamuizasé‘?u 12 8
Qnuiin1sén 340 226
AurALma 500 336
FAUNTNEVY LI 856 592
fify 91A13 uazgUnsal 1,370 1,300
¥ Andeusinavay 320 292
finu 91A13 LLﬁZQﬂﬂiﬂjEjVI% 1,050 1,008 s,
FWAUNTNG 1,960 1,600
wiiauuazdiuvandiva
minnsdn 260 226,
Fidudng 264 160 e
wilAuvsuisudy 32 64
miAunuio 556 448
WiAusEEZE1 120 80
sumniiau 676 528
Vuaniiey 600 600 e
mlsazay 630 472 e e
SIETUVOUNVD 1,230 1,072

1,906 1,600 e
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Fofinu 01A13 wargUnzal* (160)
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wilAuszoreiuiy 40
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L’Euammﬂmif{‘]’mmL’Eunul,ﬁm%u(amaa)qw% 67
Ruaniiudu@naaqns (20)
Rusn 31 Sudnaw 25X1 24
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25X0 25X1
18 125,000 160,000
AUNUUEY 75,000 96,000
flstugu 50,000 64,000
AlgIglunsAaiuY
Aldinensiifisnedutuan 21,000 21,000
AU 12,500 16,000
ANdeuIIAT _4.500 10,000
swalgIglunsaniuanu 38,000 47,000
flsieunenitonwaznd 12,000 17,000
peniodne 3,000 6,100
mlsnoun® 9,000 10,900
ABRUL (auy@ 50%) 4,500 5,450

filsans 4,500 5,450
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NHuan 9,000 500 e
Qnwiin1sén 12,500 16,000
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FAUNTNEVY I 50,500 62,000
fifu 20,000 26,000 e e
91ATharaUnsal 70,000 100,000 e
W Andeusianavey 28,000 238000 e,
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Viuandiey 31,500 31,500 e
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318N13/UTEN 1 2 3 4 5
Auning
L'Euamt,asﬁuamuizazgu 32.0 3.2 2.3 10.1 5.1
qrvitinsen 65.7 39|  316| 105| 150
AUAIANLED 0.3 25 24.0 8.2 9.9
iR 91073 wazgunsalgvs 2.0 90.4 42.1 71.2 70.0

funswesau | 100.0 | 1000 | 100.0 | 100.0 | 100.0

dy ] v 4
nilfuuazdiuvasrnoviu

minnsdn 75.8 25 70| 119 5.8
wilAumuiioudy 74| 116| 193] 177| 164
wilduszezen 76| 511| 374 201| 463
duveiony 9.2 34.8 36.3 50.3 315

vilfuuazdiuvesgoviusan | 1000 | 1000 | 1000 | 100.0 | 100.0
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() veRAusIAM 500,000 Umilalus1A1 900,000 UM Futrsiutiuan
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a6 ndoyausdinved UsEn enlew $1in mbeduum) aufusenisivinmely

Debt Ratio (= vausI/AUnsngsiy) 50.0%

Quick Ratio 0.8

Total Asset Turnover 1.5 ﬂ%ﬂ

Average Collection Period (1% 360 1) 36.0 Ju

Gross Profit Margin (= flsdugu/ang) 25.0%

Sales/Inventory 5.0 ﬂ%ﬂ
Buan dwidmsér
@Jﬂwﬁmsﬁw .............. VilAusTeTe 40,000
dueAwvae wwedlyy
ffu 01T waggUnsalavd L nlsayau 65,000

SAAUNINE 200,000 5’aw§§uuazdamawj§aﬁu .................

WY e, UNUYEY e

§ o w

$07  avhaneiiugnsallusastoseluiifinayinli Current Ratio wasu3th Joufiyad i
ity vide anas vide Ay wiowidlfeluiemgraviesndiaulsznausnaudun
Tngflsfaunidn vnuedu3ed Current Ratio winfu 2 wh uazu3sinnséuduund

() FoAudududude
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@  veFuandutude
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RuszerenuaziioliluguRuan

eDe

a8  UIEn MUt e Adeyadwielull (auufdnusunliiduninddu)

Long-term Debt Ratio ( = wiAusTEr ey Aunindsin) = 050 W

Current Ratio = 200 wh

Net Profit Margin = 5.00%

Return on Equity = 20.00%

ganUNY = 1,000.00 UM

wilAuvsudous = 200.00 U
dusenlsidvuyiuans asshuinindunindlinuudeuans (Net non-current assets) YosuTemvinfuAUm
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29 NINTIAUNNNITRUVDIUTEN W9 9110 U19a198 28A1I04 ROE 109U3H

e

Debt-to-equity Ratio 0.43 W

Gross Profit Margin 16.98 %

Net Profit Margin 3.40 %

Total Asset Turnover 177 wh (viendy)
Times Interest Earned 11.00 i1

Current Ratio 2.73 1

Fixed Asset Turnover 541 wh (v3end)
Inventory Turnover (lg@uyuve) 4.15 wh (nien)
Average Collection Period (1% 365 Ju) 30.30 U

v
o v A o ¢ = '

48 10 USEN wnada 910 uﬁumwwyunauaglﬂu;&am 1,750,000 U LLazﬁwﬁﬁumuﬁauLﬂugam 700,000

a v A A o a o a o v w % A a
umn aummmaammagiu{]ﬁ]ﬁ;uumam 500,000 U UTWEN NNEDH 310 (ﬂE]Qﬂ"lﬁﬁﬂ‘ﬂﬂiﬁﬁ‘uﬂqﬂﬂL‘ViaE]L‘WlII@EJ

Y

A1589NAINUINY

(n)  U3emazesnmiiudnglageadudiuiutunils dusdvlidesnistyi Current Ratio
AN 2.00 1N

(W) Quick Ratio vesusEnanduwinlsudannfiussneendduaiegealuniu (n) ud

4o 11
UTEW LAgUYT 9110
JULARIFIUEVINNITRY (VW)
a0 Jul 31 Suneu 251
Rudn 155000  w@wilmsdn 258,000
v 672,000  Miiude 168,000
AuAIMWN 483,000 Mﬁﬁumuﬁauﬁu 234,000
FFUNTNEVYUIEY 1,310,000 miaunyuieu 660,000
fifu 9113 wazaunsalgvs 585,000 wilAuszezem 513,000

druvetieu 722,000

SFUNSNE 1,895,000 uvilduuaraiuvestionu 1,895,000
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48 11 (sia)
UIEN LABUYT 9110
auilsvanu (Um)
dusul ??uzjm’?uﬁ 31 suAY 25X1
18 3,215,000
ALY
WU 1,434,000
ALLIY 906,000
Al 136,000
AWITINI9DBY 226,000
Andousnan 83,000 2,785,000
flstugiu 430,000
arlganalunisune 230,000
Anldgelunsusmsuazinly 60,000
Mlsannnsadiuau 140,000
nenilodne 49,000
Mlsneun® 91,000
mMeRulatRyana (30%) 27,300
ilsgus 63,700

IMNIULAATIUENNNTRURAZIUALTVINNUYBIUTEN LRguen 311R wardnsdiunferesgraInnssy

19819 Tmin@nw

(M) AIUINIIAIUNIINITEUVDY USEN Reuwl 310n fesalull

n3nEu UTE \ABgANTIH
gnsdmmyudeu (Current Ratio) i 2.0
sornanfunidade A4 360 %) Tu 350 Ju
dnsmyuvesduiauwnie (deanueunuiunueie) Wi 6.7 W
SNV UYRIAUNTNGTIN (Total asset turnover) s Wi 2.9
dn3mlsgns (Net Profit Margin) % 12 %
SmrmanouunudeRuamuiedy ROA) % 34 %
SRTMANOUUNUADRUAIUAINYRENEVW (ROE) % 85 %
Snsdwmildu (Debt Ratio) % 60.0 %
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(W)  AnudnTHaneuLnusis RuawudILvetieiu (ROE) NIaeUTenLasves

pa1vnssulagldauns Extended Du Pont

(]

e

(A)  TYALAULALIARDEYDIUTEMN (AU 1A

() FNANTENURBNITIATIEMININEIUNI9NSRUNILTY 25X1 USEileanune

e

duAmunie gnuiln1sdin wazdiuvediionu 1u 2 wihweseniuinget

LY a o

da12  U3HM Sgll 911in FensdiumanstunasdeyamensRuuisdiu dell

Quick Ratio 140w
Current Ratio 3.00 Wi
Inventory Turnover (Ifganngunuduyue) 6.00 s
Funsndnyuieusy 675,000.00 UM
ﬁuamuswxﬁy’u 100,000.00 UM

¥ a o o 1

(n) AYIBURY UTEN S0nil 91da WwirduAum

Y
v

(@) srezlattunsiiunitdinie (Average Collection Period) wihiuiTu (1 Uil 360 Tu)

e
(]
—
(O

U3Em vivazwn 9110 Judkdauazivdsniomnusiinuseununings lugae 23 ¥

el anuaunsalunsimlsvesuitnidanasduegiunn augnssunsvesuTnisanaueen
2ONANAMMUINTTUNTHIANTT UazuiadnnuseTum sty aausenlausumngliinfnuiney

FMUENINTIUVRIUTENlageAeLUUTIaeY Extended Du Pont Uayaveiuisviayiayavesgnainisy

Usngéail
é”mwa'ama?iwmqmamnwm
Current Ratio (X) 2.00 Sales/Net Fixed Assets (X) 6.00
Debt/Total Assets (X) 0.30 Sales/Total Assets (X) 3.00
Times Interest Earned (X) 7.00 Net Profit on Sales (%) 3.00
Sales/Inventory (X) 10.00 Return on Assets (%) 9.00
Days Sales Outstanding (Days) 24.00 Return on Equity (%) 12.90

e (1) Net Fixed Assets 11un88is Net Non-current Assets @unswélavyuiiowgns)

(2) Days Sales Outstanding visngfit@1gLdgvegnuninizen
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18 13 (sin)
VYN vivazin 911a

JULARAITIUENNITRY

o Yufl 31 Surew 25X1
VI AUV
Ruan 30 Wwidnnsdn 30
Ruammuszezdy 22 Mudne 30
Qnwiin1sén aq  wilduvsuiou 14
AuAAuna 106 miaunyuieu 74
FFUNTNE YU 202 wilAusvezem 16
fifu 91A15 uazgUnsal 150 Tamiiay 90
i Andousiaaya 52 uanday 76
A 913 wazgUnsala’ 98  mlsazaw 134
G IENARLYN 210
FWAUNING 300 samiauuazduvesfiovu 300

UTEN Aivagun 311n
suflsvayu @uum)

d Ul duanduin 31 Sunaw 25X1

VIYEND 530
AUV 440
Alsdugu 90
Alganglunisune 49
Adousan 8
aenLdodng 3
Algane T 60
mlsneun® 30
MERulatRyAma (30%) 9

lsans 1
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18 13 (sin)
(n)  WhinAnwAnusasdnumainstuiin@nyasisdulsslenduniesegi
@) TinAnwAINdn T Han UL IUADRUAMUAINYELI1YeY (Return on Equity)
vosuenlagldanunis Extended Du Pont udiSsuiiivunadwsiilatuadevesgnamnssy
() n@nwAnimenslusuianiguenansiuriesenslusuilsnaudmaliudnsisnsmlsm T
wiaNaUsenaunaidile
(@ WihAnwdesigidisens (d) leidsaudlunndiadsgnamnssy Ghuav)
wniian
(@) wnoenevesTInidnuunduggniaviedsnsmaifingannluszingd dndnwdn Ssingnisal

fananinananIsIATITvaIinAnwagals wasin@nwazwn bueenals

e
()
—
'

JULARITILENITRUYEY USEM auliudeain 911n o 31 Suaiau 25X6 meaudunindusenoulusiig udn

anuiln1sdn Audaunie uagiiu 91A15 uazaunsal (gv5) daumeinunilduuazdiuvegiieuusznauly

v

Memiin1sA Rudszeeau

t%

Viuangdey uazinlsazan 1wl 25X6 vsenilvenua(te)siniriu

'
a

0
12,800,000 U wagduuviuadateandmeliudaiyiniu 92,400 viu lideuwdas

M8RTIHILUNNNITRUYBIUTEN 2 31 FuAN 25X6 UINYAaa1s ur ¥ USEn anliuazain 311n o 31

SunAw 25X6 dyaAviiuium

Current Ratio (1111) 3.00 Quick Ratio (1) 2.00
Days in Inventory (1) 90.0 Long-term-debt to Equity Ratio (%)* 20.00
Equity Multiplier (1v11) 1.50 Times Interest Earned (111) 4.00
Gross Profit Margin (%) 25.00 Return on Equity (%) 11.55
Dividend Pay-out Ratio (%) 80.00 Price-earnings Ratio (1111) 7.00

“yihiunilauszezenimsmediuvegiovueandiy

] ] = ¥y

98 15-35 TvinauaianulagidantafignidgaiingsdaLfie

T A}

da 15 Wwdlarstuiliidvesdnsdwluteladdussugdunnnian

Current ratio Times interest earned Debt ratio
(n) 0.50 0.50 0.33
() 1.00 1.00 0.50
(m) 1.50 1.50 0.50
o) 2.00 1.00 0.67

) 2.50 0.50 0.71
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da 16 NwUNTELARUARTINEN Talanagndesiign
SN HafilAuns1suYn 3110 (P)
JUATELERUEA (WUUM)

dwmiuan 1 U dugna 31 Sunau 25X2

Ruana1nn1sAduIIU

Mlsgws

YN ALEBNSIAN

v
=%

LWINRNNSAALTY

Re

AMUNISANNLYY

e

g
AuPALADL LT

LGN EBEIGIGTER
RUEANAITANTUIUNNTY (anas)

L?iuaﬂmnmsawgu

amuﬁﬂuﬁuammzazg’u

FofiAu a3 uavgunsnl

9efiiu 91A13 warqUnsal
ﬁuaﬂmnmsamutﬁ'uﬁu (anav)

RUAA1NNITIANIRUYY

U a

Fidusreiivtu

wilAuszoreiuiy

eRutunaueany
Ruannmsdamdunuiiatu (anag)

HUAANUYU (aRag)

(n) va.P Jufansfiiisnesanlaliui dunaainnszuaiuanainnsenduaugndi

(@) Tl 25%2 va.P Sreduilunaludnsfiunnnindesay 30

(M) RUAAUDY UA.P & 31 SunAl 25X2 winnu 215,000 U

235
40
36

(116)

(164)

_(32)

(160)

78

104
40
(r7)

3

() o Uanel 25X2 va.P masUsgaulymanimedes ieanndduunamuanniiuly

@ Tud 25%2 va. P fildldRununnuurdinigluay

o '

e
®
s
\‘

(1) Times interest earned
(¥) Quick

(m) Basic earnings power
(3) Equity multiplier

(3) Operating profit margin

Wntsearglvnudfu U dun19nIsRusns1diulntaaign
Y Uaangn

Juau

(86)
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Toyaved vd.egviegniliiniulas whlaluy dwsud 25x2 fidssieludl

Mlsavsseiu = 4 U Rutunasionu =2 U
MlsaganvesUiindu = 12,000,000 UM warudyTneu = 40 UM
AU = 120,000,000 U PUYSUEANS =0 UM

q q

dusenlailsdminevfuansiyisdalud 25X2  Debt ratio & Uane 25X2 wihiuwinls
(n) 30.00%
(V) 32.26%
(m) 33.33%
() 36.77%
(@) 37.50%

v
o 1 LYY

UHR.AANUTEAY (K) gninviaungyiuii wag Una.K fa931891u Return on asset (ROA) Tirjfiaviuansiynsu

Y
@ v =

Toyatsarsdududoyafidunundninanusdin ROA vas K wihiuwitls (SnsdrudiaradusnsauiiFuim

Y

ndeyalulvnydifeaiu)

Quick ratio 2.50X | Return on equity 24.00%
Times interest earned 2.25X | Basic earnings power 15.00%
Gross profit margin 60.00% | Current ratio 3.00X
Retention ratio 35.00% | Debt-equity ratio 1.00X
Price-earnings ratio 5.00X | Market-book ratio 7.00X

(n) 6%

() 12%

(M) 24%

(1) 48%

@) ldannsamdmeuldnndeyatnediu

Current ratio %8¢ vxa.aulenten (H) Wiy 3 Wi luragnAaeveeeaInIsuwinty 1.8 wh uidsingd
Ui H Llasnsadedsenilssezdula deyalutelaseluiiasdisdududsingnisaiil 7 vuaH ldawnsadne

F3gniiineulanign

ansdau ans1duvas H Snsndrulafsvesgnsvinysy
(n)  Times interest earmed 10 Wi 8 i
(@) P/ 5 1 11
(M  Inventory turnover 12 191 9 1M
(@) Net profit margin 6 % 7%

(@)  Quick 1w 4 9N
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JolagnAesiign

e
()
N
—

(n) ROA ueani1 ROE Laue

() Current ratio 470171 1 1@®

(@) ﬁa]miﬁlaiﬁl,aﬂ%ﬁ Equity multiplier winfiu 0

(@) A9n57il Times interest earned wihiiu 1 WuRansiiduazataudy

@ lurniinanztuile nsduiindafauiaunielnen1sléis LIFO avaviaumunduaiwesaurils
Yemuannninilelds FIFO

v ¥

Jauatreareldnauaiaiuda 22-25

T

o

gnduINIRuUIEINYes vualele (O) Usingdsil

BNIIEIUNIINITRY Uit 1 Ui 2 Vit 3
Current ratio 4.2X 2.6X 1.8X
Quick ratio 2.1X 1.0X 0.6X
Debt ratio 23% 33% 47%
Inventory turnover 8.7X 5.4X 3.5X
Average collection period 33 Days 36 Days 49 Days
Total asset turnover 3.2X 2.6X 1.9X
Net profit margin 3.8% 2.5% 1.4%
Return on asset (ROA) 12.2% 6.5% 2.7%
Return on equity (ROE) 15.8% 9.7% 5.0%

¥ 1%

f9 22  ndeyateiu deleasuldgniowniian

U
¥ '

(n) nilFuiidndniiiuty Wnenifdedvdnlng duniaussezdu

() Total asset turnover fianasua®31 P/E ratio avanassaewuiy

() Net profit margin flanasiiavadninainalédnglunisdnduruiiiuiy
(1) ROE flanasazdawalsi Dividend pay-out ratio anasdugidudnly

v

(@) Current ratio NianasuansliiiuinAanisiiannaaesglu

e
(]
N
(6N]

nsnsgvilutelasolufiazyinlif Quick ratio s Uanedii 3 fdngeduninanfiiueglumsng
(n) FedAuidedudossezdy

@) etszituiesstuan

(@) Lﬁuﬁummqﬂwﬁmﬁﬁﬂ

()
()

Ruszozdunaziuliduituan

o
Y a [ 3
¥

1%

A
Y
FoAUAIMILRUAR
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da 24  dolasioluileduwavguasnisanasas Total asset turnover 83 UNA.C Laffian

e
(]
N
(6]

(n) msuwistufisiuudesansianedadunalivesuivanas

() UsgAnsamlunisuivnsduninglivyudsu (Non-current assets) anad
() Wvdumlisonedussesnauiuiu

) adﬂqﬂwé’ﬂw%’wé%mnsﬁgﬂﬁwamuLmuﬁﬂué’md’mﬁmﬁu

@) WHuduanBluflonuninanudwduuindu

Debt ratio 7ifita1n 23% Tl 1 u 479% Tul 3

() uwandbifuihdndunsidunulssnnmy Equity) sldtuanadutasnanieatu
(@) U3 Equity multiplier Suaraslugasnaiieaiu

(A) B3ULINVgle ROE Jsanadlutiaiafiediu

(@) uanmgivils Total asset turnover anadlutaaanieniy

(3) dswaldl Basic earnings power anadlutigaAiu

dayatrsansldnaudiaiuda 26-27

UNTRUUNEIUYRY VLANTTUATY (P) Usingaadl

318013 Ui 1 Wiz | Vi3
N3 (Net sales) 100% | 100% | 100%
flstudiu (Gross profit) 40% |  45% |  50%
Alaglun1sALtiugIU (Operating expenses) 14% 14% 14%
MRuletRyARa (Taxes) 10% 10% | 10%
filsaud (Net profit or EAT) 10% 8% 4%

48 26 Operating profit margin ¥a4 P fidwihiusesazwinlsluli 1

e

(n 10

(¥) 40
(@) 86

Foladuanmniignigaivilsilsansifleiioufusenuesidndiuanas

() msusilugnamnssudiundy dealivonuioves P anas

(@) P fiuslfundu dealinondedneilefiouiuseaneiidndiuiifiniu

() fueingavlitu P lnsaningiu dewalvidunuune (Cost of goods sold) atfisuiusenueiidndiud
i

@ P aspludunindlunyudou (Non-current assets) 11ndu denalifaudousian (Depreciation) vas
gUnsaidinnudadisuivsonneiidaduiiduiu

@) P Andundndueiivi agiaue dwalirlddnelunsifeuasiuundndne (Research and

development costs) Watfigufugoneildndiuiiiinuyu
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42 28  NYoyateEnd P/E ratio Wiriufwih

Market/book ratio = 2.5X Current ratio = 1.5X
Times interest earned = 10X ROE =20%
(n) 7.5
(v) 8.0
(m) 10.0
(9) 125
(1) 25.0

48 29  Stewart Inc.'s latest EPS was THB3.50, its book value per share was THB22.75, it had 215,000 shares
outstanding, and its debt ratio was 46%. How much debt was outstanding?
(n)  THB3,393,738
(W)  THB3,572,356
(M) THB3,760,375
(¥)  THB3,958,289
(@) THB4,166,620

4830  Vang Corp.'s stock price at the end of last year was THB33.50 and its earnings per share for the year
were THB2.30. What was its P/E ratio?

(n 13.84
(W 1457
(A 1529
(@ 16.06
(@) 16.86

4 31 Which of the following statements is CORRECT?

(n) If Firms X and Y have the same P/E ratios, then their market-to-book ratios must also be the
same.

(@) If Firms X and Y have the same net income, number of shares outstanding, and price per share,
then their P/E ratios must also be the same.

(M) If Firms X and Y have the same earnings per share and market-to-book ratio, they must have
the same price earnings ratio.

(@) If Firm X’s P/E ratio exceeds that of Firm Y, then Y is likely to be less risky and also to be
expected to grow at a faster rate.

(@)  If Firms X and Y have the same net income, number of shares outstanding, and price per share,

then their market-to-book ratios must also be the same.
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4 32 Companies E and P each reported the same earnings per share (EPS), but Company E’s stock trades at
a higher price. Which of the following statements is CORRECT?
(1)  Company E probably has fewer growth opportunities.
(@) Company E is probably judged by investors to be riskier.
(m)  Company E must have a higher market-to-book ratio.
(1) Company E must pay a lower dividend.
(@) Company E trades at a higher P/E ratio.
48 33 Which of the following statements is CORRECT?

(1) If a firm has the highest price/earnings ratio of any firm in its industry, then, other things held
constant, this suggests that the board of directors should fire the president.

(@)  If a firm has the highest market/book ratio of any firm in its industry, then, other things held
constant, this suggests that the board of directors should fire the president.

(m)  Other things held constant, the higher a firm’s expected future growth rate, the lower its P/E
ratio is likely to be.

(1) The higher the market/book ratio, then, other things held constant, the higher one would
expect to find the Market Value Added (MVA).

(@) If a firm has a history of high Economic Value Added (EVA) numbers each year, and if investors
expect this situation to continue, then its market/book ratio and MVA are both likely to be

below average.

4834  Which of the following statements is CORRECT?

(1) The use of debt financing will tend to lower the basic earing power ratio, other things held
constant.

(@ A firm that employs financial leverage will have a higher equity multiplier than an otherwise
identical firm that has no debt in its capital structure.

(M) If two firms have identical sales, interest rates paid, operating costs, and assets, but differ in the
way they are financed, the firm with less debt will generally have the higher expected ROE.

(1) Holding bonds is better than holding stock for investors because income from bonds is taxed
on a more favorable basis than income from stock.

(@) Al else equal, increasing the debt ratio will increase the ROA.
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98 35 If the CEO of a large, diversified, firm were filling out a fitness report on a division manager (i.e.,

“grading” the manager), which of the following situations would be likely to cause the manager to

receive a better grade? In all cases, assume that other things are held constant.

()
()
(P)
()
(@)

The division’s basic earning power ratio is above the average of other firms in its industry.
The division’s total assets turnover ratio is below the average for other firms in its industry.
The division’s debt ratio is above the average for other firms in the industry.

The division’s inventory turnover is 6, whereas the average for its competitors is 8.

The division’s DSO (days’ sales outstanding) is 40, whereas the average for its competitors is 30.

dayavas uys.sasBidanseiiad (THE) Tnaudniude mo - <o

vna.sesdidansedad (THE) Wufvnsndauazdndmietudndidansetind Avnsideglutniifimsfivlaludngi

Aoudnaduliounannsnerdndusininldiuneuiunesdiuyaralisuaudnseegiwnn lnelisesunisuey

FUAMANTULINATT 2 Wwinlung 2 Vsuwn ag1slsfniy nsiiulasanannduduiusiunisanasasanuaIusalunis

mlswazsnnaIaveiuanlinresianis

C =1

UnAnwnduiivinwmanisiudgniriunfieusufiunanisaliuveaianisuasinszsimamevesdgmanenis

Mdwszavey msvuvesinfnwifenisdunivaliuimshudsdnuaznsinidelugravnssud sgrslsinnu wiedu

nawseulngau dnAnwdasudumensiassiiilavainaunsiy 3 Yaranneu

UL9.5958.8ANTaNlnd

J < < ¥
aumbsvianudaasa @wuum)

dwiud dugn 31 Sunay

s18laannisene 1578 2,106 3,265
in AUy 631 906 1502
Alsdudu 947 1200 1763

9in anbganeluniseie uSms wavinll

Algangluniseney 316 495 882
ANTULATWAUINARN S U9 158 211 327
Algaglun1susms 126 179 294
sumaldielunisue vsms wasialy 600 885 1,503
mlsneumldanenisnisiunasn8Eula (EBIT) 347 315 260
wn Algaen1enIsku 63 95 143
mlsnoun18dula (EBT) 284 220 117
wn nEkula 97 75 40

flsdnsud 187 145 77
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U19.59588ANTaNlnd

ULANIFIUENTRY (EuUm)

a4 31 SuAY

25X1 25X2 25X3

aunsng

Auniwdvyuisuy

Rudalazen1siiguminktiuan 30 40 62

Qﬂmﬁmsﬁﬂ 175 351 590

FuAAunde 90 151 300
sudunIndvywiey 295 542 952

Auniwdlinywiou

AU 91A13havaUnsal

o

PN ANADNSIAAY AL

aa ¢ a
NAU E]']ﬂ’]iLLaSE]]UﬂiflJEjVIG

1,565 2,373 2,718
(610) (860) (1,135)
955 1,535 1,583

sauduninglinyuiey 955 1,535 1,583
suduming 1,250 2,055 2,535

v

nifuuazdiuvasgtariu

3

nigun Uy
Fwidinisdn 56 81 134
Aldanefnedng 15 20 30
suniiauyuiiey 71 101 164
wilaulsiviuiou
Rufsvezend 630 1260 1,600
sumiaulivgudey 630 1,260 1,600
dauvasdtionuy
suduvaEnavu 549 __ 694 771

suvilifunazdiuvasdeiu 1,250 2,055 2,535

a

JoyarisAnUsznousunsRuiinadl

Andeusialudl 25X1 25X2 uay 25X3 Wiy 200 250 way 275 1UUmMANEINU

AannshilaeeniuaniirieeiuandiyAulugiwiaitieiu

AansiareRuiunaludiwaidnedy
gnmenileRulszezeivindu 10% sedl

dasnnadulawinnu 34%
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U19.59588ANTaNlnd
JUNSELARUER (AUUN)

v

dwiud dugn 31 Sunay

ATZUARUAAIINNINTTUANTUIIU
mlsnounelule
srensusunsenusenilsneuneRuldlutuansu@e)anianssudiiiueny
Adous1A7
AlEI18NI9NTEY

o

Mlsanmssiveuteunsiasunladludunsnduazniauiiiuay
Funndidunuifintuanas
QnwiinIsén
FuAAuna
wiausdunuisiwana)
Emiinnsén
AlganeAeae
RUanINAINTIUALTUIY
e BRule
Rudangnianianssuaniiueu
NIEUERUANINAINTIUAMU
Fof fu 91ANs wazgunsal
Ruaagnsldlulufanssuasmu
NSZUARUEAINAINTTNINNEU
Sremonide
Ruaniuantudsussezend

a a

RuangN3INANTTUIANIRY
RUAALAZIIENIHIBUWINRUAALNN YU (ANa)gnT
Ruanuwazsen s uvituandul

a =) 1 a =
WUdALazrs19n1sNg U Udnuagl

220

250

565

(176)
(61)

25

‘Lﬂ

358

(75)
283

808
(808)

_(95)
_630
_535

10

S

117

275
143
535

(239)
(149)

345
(345)

143
_ 340
_ 197
22

N IO
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v o o o ] 2 | = a o v
g8 ab Favhsuilsviamuiaeadogiusinest 25x3 lnsuansiunvessaaunaidile
U19.5958.8ANTaNAd

J < < ¥
aumlsvianudaasa @wuum)

v
o U A a

dwmiul dugm 31 Sueu

25X1 25X2

seldannisue 100.0% 100.0%
win AUy 40.0% 43.0%
flstud 60.0% 57.0%
win eldanelunisane vsms wagialy

Alranglunisue 20.0% 23.5%

ANITULAENAILHNARUN 10.0% 10.0%

AlIglunsusmg 8.0% 8.5%
sumaldaelunisee vsms wasialy 38.0% 42.0%
mlsneualdanenin1siunasnsRula (EBIT) 22.0% 15.0%
9N AlgIen19NISEY 4.0% 4.5%
mlsneun18Ruls (EBT) 18.0% 10.4%
wn n8kula 6.1% 3.6%
mlsdwnsud 11.9% 6.9%

fa aa asuilymimuannsuilsanudaataguiniude ap Tneneusnugesseluidy 4

(ener.0) MlsgrBiinduludasudesiusesuannisnevield egrels

(ener.lo) FiuuvseAldielntndmavinlignsilsaniiuulduana
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da ag aguliiuiunasiuuasfildlvvesduanlud 25X2 uay 25X3 lnemnaurnugossaluil

(nc.@) Tl 25X3 [uan iyl unspanaanuIn

(nz. o) NzsaRuanannIsaiuulul 25X3 Wuduvseanaadlaisuiulnaunti

(en.en) 909U Tl 25X3 Tisgyunasilluvesiuan 4 uvadlng

(n=.@) nau Tul 25X3 Iissyunasnanvealuan 4 unaslngan

{8 o Aunadindumanstunuissylilumssiasdasuaniiunvesiiasnetile
NINAIUNNITRY AuadeUes  20X1 202
RAAMINTTU

Current ratio (1) 4.5 4.2 5.4
Quick ratio (1) 3.2 2.9 3.9
mqmﬁaﬂuaa@uﬂwﬁmsﬁﬁ (Ju) 42 40 60
NI MYUVDIFUAIALNED (50U) 7.5 7.0 6.0
gnsmyuvesdunindlivyuieu (sou) 1.6 17 1.4
BNTMYUVDIFUNTNG T (580) 1.2 1.3 1.0
Debt ratio 53% 56% 66%
Debt/equity ratio (+%11) 1 1.1 1.8
Times interest earned (1%11) 4.5 5.5 3.3
dnsilsans (NPM) 9.0% 11.9%  6.9%
ROA 10.8% 15.0% 7.1%
ROE 228% 34.1% 34.1%
Fquity multiplier (i) 2.1 23 29

20X3
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da o auyiiARdevetEnaIMNIIUAINInAANIEINT nAlavdnTdIumaNTiulude ax an1medes
AMUENNTA UM TIINSWIAU AuTuAMINNTRY LagAnuamnsatunsyimlsvesiansiidgnvisli

agals

M 1% (Extended) DuPont Model wgnasausenauues ROE Tutl 25X3 madﬁqgmmﬂismmwadﬁa]mi pandu e
peRUsTNaY wisNasUNalaensIeuLfieu Operating efficiency, Investment efficiency wag Financing

efficiency v¥8afaNIsINAUNIIMIBRRENIIAANMNTIUIAEREY

18 iy ﬁmuwﬁagaLﬁmﬁuﬁqﬁﬂimgiumiw TAuaas P/E ratio way Market/book ratio Tudl 25X3
25X1 25X2 25X3
SunuuaniiieenzdoulaziFondrszudn (@uv) 100 100 100
svuansiayUanet (um) 39.27  26.10 11.55
P/E ratio (1%11) 21 18
Market/book ratio (1111) 7.2 3.8

Tilddayan1en1stuves vua.desuaslivaavy UNR) Tuvhendhiuaglundaia 9 lU neuaauda <m - <o

o ga WidnvhauwansgIuen1stugIusinvesianisiul 20X3

fa e Wniuilsmayuinasagiusuvesianistul 20x3

10 €& AUIBNTIFEIWNI9NISHEUYNINTTIUY 20X3

98 & 19 (Extended) DuPont Model wonasnusznauvas ROE Tull 25X3 GuaaﬁgqqmamnﬁmLLaxmaqﬁami 20U o

peRUsTNaY wisNasUNalaen1sIeuLfieu Operating efficiency, Investment efficiency wag Financing

efficiency v¥8afaNIsINAUNIIMIBRRENIIAAUNTIUINEREY

Toyan1eN1siued uNa.Jesuazlivedun UNR) Tuedin 3 Yiwandldneudniuda <o - <o

20X1 20X2 20X3

ieanvesiuadaylated (umsiei) 8.50 6.00 1217
SruufuandiyfionnsifounasiSondissudavated () 100,000.00 100,000.00  250,000.00
s sdulatsiuana (Fevay) 40% 40% 40%

AN NA Y INIITE ez (UIN) 40,000.00  40,000.00  40,000.00
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Toyan19n13iuves uNa.desuarlivesw) UNR) Tuafn 3 Ydeardldneumaude <m - <o
JUUEALFIULNTEY (UMW)

duga 31 SuaAx

Auning 20X1 20X2 20X3
NuanLaz¥upINsUIAIT 9,000 7,282 14,000
ﬁuamu%’aﬂﬁﬂwé’ﬂw%’wE?L?jama 48,600 20,000 71,632
QnViinT3én (aqvis) 351,200 632,160 878,000
RILRENUER 715,200 1,287,360 1,716,480
FAuAunIndnyuIou 1,124,000 1,946,802 2,680,112

iRy o1msuazgUnsal 491,000 1,202,950 1,220,000
Wn Andeusimaza (146,200) (263,160) (383,160)
P 91A15haraUNTlaNs 344,800 939,790 836,840
SuRUNITNG 1,468,800 2,886,592 3,516,952

dyﬂ ] v L4
NUAULASEIUVDIHODNUY

oiinsdin 145,600 324,000 359,800
Fidudne 200,000 720,000 300,000
AlI8ANTY 136,000 284,960 380,000
srawﬁ“wquﬁau 481,600 1,328,960 1,039,800

g 323,432 1,000,000 500,000
saumiiau 805,032 2,328,960 1,539,800

Vuaniiey 460,000 460,000 1,680,936
QUISHEGH 203,768 97,632 296,216
sudauvaEnavu 663,768 557,632 1,977,152

sauniiduuazdiuvasdiiory 1,468,800 2,886,592 3,516,952




Toyan19n13iuves uNa.desuarlivesw) UNR) Tuafn 3 Ydeardldneumaude <m - <o

[J < <
sumlsvanudniga (um)

v

dmsul dugn 31 Suaau

q

20X1 20X2 20X3

seleainnisune 3,432,000 5,834,400 7,035,600
Wn FunuauAIvY (2,864,000) (4,980,000) (5,800,000)
ﬁﬂli“ﬂzuﬁu 568,000 854,400 1,235,600
in enltganglunisusuasuims” (358,900)* (836,960)** (732,960)**
AlsnauATlsaenI9NsRukasAERule 209,100 17,440 502,640
#n AleI1eM19nI5EU (62,500) (176,000) (80,000)
Mlsneunsdule 146,600 (158,560) 422,640
¥in nERule (40%) sorayyRiUsEndanisle (58,640) 63,420%*** (169,056)
lsgnddmsul 87,960 (95,136) 253,584
fuAndoNTIAN LI * o i & *(18,900) *%(116,960) **%(120,000)

ff <o Fuililo 31 Furnaw 2560 v mMendutiu (WBH) fifeyadiuvesioruaiinlusunansgiusmanisdu ()

v
Kl]

24 31 fuAn 2560 fad

] Y L4 s
A3UVDIR AR UGN

uaday 45,000
dnufuyaviuandy 54,000
QRICREGH

Tdvestieuandy

126,000
225,000

Tud 2560 WBH Hlsgnsvestiviniu 81,000 U & Times interest earned (TIE) ratio 1Ay 5.5 win § ROA

Windusaay 18 way a Yaned 2560 WBH fngkutunasiy 32,400 U wazdl P/E ratio winfu 5 winviadl

5e11719% 2560 WBH lullddmireviuandayiiisfsvisedeviuasiefu wazd1 WBH (8u WBH Snenenideludng

a

fovar 10 AoUliivedRunvinlsfiniu g1anu Price/Book ratio (38 Market/Book ratio) U8 WBH winfiufiiil

8 ee Uoyatnaauslin P/E ratio Wihiufii

ROE = 20%

Accounts receivable turnover = 10X

Market/book ratio = 4.0X
Quick ratio = 2.5X
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¥
v

do g Awuali 1 U8 360 Tu Juiifia 31 §uAN 2560 vl UAAUA (FLN) ddayauisadiudall

" Jaya o 1 UNIAN 2560
ilsagay = 460 UM

" Jayasendned 2560 uar al 31 AN 2560

@

Basic earnings power = 18.75% ﬁﬂsqw%&iaﬁu
Operating cycle* = 135 Ju Gross profit margin
Quick ratio = 2.00 i1 Total asset turnover
785UNNANVY (L%aﬁgwm) = 4,000 um Dividend yield
semanemesuansiy u Aul 2560 (P,) = 2.00 UIW/Hu Equity multiplier

Iuuuaniyfisnnzideunasondisewa (#N) = 1,000 v

*Operating cycle = 91¢\RfgveIFUAALNGTE + D1LRRYRIYANINITAN

QUUEAIFIULNITRY & 31 FuaAN 2560 (Um)

RuanuarIuamussesauy 180 1@ wminsen
gnuilnisn Rufszezen
AuAAunie 720 viuandy

¢

AU 91A15 wazaunsalans Mlsagay

q

a g < ﬂyﬂ ] Y L4
FIUAUNINGY FIUNUAULATEIUVDINADNU

audmavlusukansgugmstulinsudiu WansnisAalsenay)

Jayavad una.uadgavine (LGL) uasAnafsangmnssudisardldnaudiniude ¢o

= 0.56 U
= 40%

= 1.25 W1
= 10.4%

= 1.60X

RlIERG R UNA.LGL \dugnanTIL
dnsdumyuIy (Current ratio) 2.0 Wwh 1.98 i
918LaA8U8IgNLN13A (Accounts receivable days) 75.0 3y 350 Ju
9n3 MY UYDIAUAAINGD (Inventory tumover) 6.7 30U 54 50U
8nsmyUYedUnINgsIw (Total asset turnover) 1.7 sev 29 50U
dnsmlsans (Net profit margin) 20 % 12 %
é’mwmamammwiaﬁuamuﬁgdéu (ROA) 3.4 % 3.4 %
3NN UUUADRUA WYL RBYU (ROE) 88 % 85 %
Smsndrunilau (Debt ratio) 61.9 % 60.0 %
o ¢o ndoyainasiu delaasulsgniiesiian

@ LGL fyawiuiuanuanusatunisliningdunsnitfanisau q lugranssulaewaie

@ msnduves LGL egludndiuiginiiAiadevesgnainssy udlidemaviliniuanunsaly

Asviilsanas

®  LaL HWnamislunisveduduaslunmsiiuduaingnAieniuiuniinonisdu 4 Tu

gravnIsulngLaiy

@ LGL Zanmedesnniifnanisdu q lugnamnssulaeinde
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v A

o

Panulaglitadeduni Aanislugeavnssudediulutels unsdssaulyminisvinaninagewnniian

(gsadeinioduiu)

918LaRsUIFUAIALNGD

914La88U03NNLN13AY

218238 U8UINTN1IAN

@ 15 40 55
@ 35 90 60
©) 45 0 0
@ 20 60 90
do ¢ Tiiasandeyaves vi.3eidnmseananile (SHP) 41ednei
U3 Saidnadseanainils $7a (SHP)
UHAASgIUEMIRUgINTIN (isedudesas)
(Common-sized Statements of Financial Positions)
ad 31 SunAu
2560 2559
auning
Huan 1 2
L3uamuixaz§u 2 1
qﬂwﬁmiﬁﬂ 17 14
FuAAana 26 21
suFunIngvywisy 46 38
fifu 9117 wazgUnsalavs 54 62
FAIWAUNING 100 100
wilAuuazduvesdiiory
Emiinnsn 14 14
Fidudny 14 10
wﬁﬁumuﬁauau 2 4
samiiaunyuiou 30 28
wiausEEzE1 6 5
suniiFu 36 33
Viuenilny 31 38
mlsazau 33 29
sudIuvesnavy 64 67
snmiausazamvesiiovu 100 | 100
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USEN 13018nA2500N1NHe 3119 (SHP)
o < < 1 1 1 @ v
QUﬂ']li“U']WV!uLUﬂLﬁi"\]ﬁ']Ui’lﬁJU'Nﬁ'Ju (wuamﬂuaaaaz)
(Common-sized Statements of Income)

o o

dmsul duga 31 Sudnay

2560 2559
flsdugu 300 | 300
mlsneumldanenisnisiuwaznslula (EBIT) 12.0 10.0
mlsneun8Rkule 11.0 9.0
Mkl 2.2 18
dia & (s0) ndoyaves vuv.Faldneseenanils (SHP) sy dolanarilaigndasiianilowioud 2560 AUt 2559

@ duyunsdndiadisuiusigiuainnisvieves SHP ldiasuua
@ anmAdoswes SHP Wiadagaeg Current ratio Hugetu
®  sHP 14 Financial leverage anas

@  SHP 31 Net profit margin qﬁu

dayavas vya.dearediaansatind (ELO) uazdAefsanainnssudisdrsldnaudiniude ea - ¢

vnadenedaansedad (ELC) WuRansndauazdnd miretudiudidanselind Aanismdsegluisiiinisdulaly
gnafideudvgduiiounannsvendniuininldiureuiunesdiuyaralisuanuduiaegiunn tnefisneiuns

YPIYAUAWANTULINNTI 2 Winlugag 2 VTeuusmeulguienisiraudeniesnisaivunlaenasn ag1elsiniy n1sauln

v
]

Aanannduiinnuduiusludauiunaeaiavesiuasinuedianig deyanianistuluyie 3 Yageisil
. denediaansetind (ELC)
suilsvnnudaasauisds @uum)
dm$uT Augn 31 Sunay
25X1 25X2 25X3

s18lAannisene 1578 2,106 3,265

Mlsdnsud 187 145 77

vy duaediannseded (ELC)

QUIARIIUZNITRUUNEIY (@ uum)
M 31 Suney
25X1 25X2 25X3

swduniwg 1,250 2,055 2,535
G’l’ ] v L4
nilfuuazdruvasenaru

a

sumiiAunazdauvosdfiou 1,250 2055 2,535

vy @gaediannsetad (ELC)
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JUNSELARUER B1uum)

dmsul duan 31 Suey

NTZUARUAAIINAINTTUANTUIIU
mlsnounsdule
s1ensuSunsenugenmlsneunmeRulndutuansu@e)annianssudiiuay
Andousan
AlYI18NI9NTEY

o

Mlsanmisafiuanuneunisilasuladtiudunsnduarriauaduau

o

FUNSNIAUAUNUALTU)ana

] (%

ANUUNITA

v P

3
AUANAILVA
viaudunuiisiwena)
Emiinnsén
AlgI1eA199TY
NUAAINNAINTTUANEUIY
enmsdula
Rudangnsanianssuaiiueu
NITUARUEAIINNINTTUAYY
Fofl fu e1ms wargunial
Ruangnsldlulufanssuasmu
ASZUERUENINAINTTUINNIEU
Fremende
Ruaniuantugeuszeren

a a

RuangnsaNANTTUIANITY
a a | a a X a
RUAALALIIINTHIBUVINRUAALNLYU(aRAL)gNT
RUAALALIIENSHI UMK UANAUY

Rudauazsiensiisurintuaauaned

220

25

‘U‘I

358
(75)
283

808
(808)

_(95)
_630
_535

10

s ks

117

275
143
535

(239)
(149)

345
(345)

143
_ 340
_ 197
22

o b
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o y a a a PN a a a & a
2AFIAIUNWNITNUVDY VN LFUABLaANTOUAE (ELC) (d13AI1ALRAEUDI0REIRNTINAINAADATINEINL)

INTIFIUNIINITRY Anade ean. 20X1 20X2 20X3
Current ratio (1) 4.5 4.2 5.4 5.8
Quick ratio (1) 3.2 2.9 3.9 4.0
aquaﬁﬂmaﬂqﬂwﬁﬂWiﬁﬂ (Ju) 42 40 60 66.0
SnT ML UYRIEUAIALNGD (F0U) 7.5 7 6 5.0
dnsmyuvesdunindlinyuieu (sov) 1.6 17 14 2.1
SnTMYUVDIFUNTNETI (59U) 12 1.3 1.0 13
Debt/equity ratio (1111) 1.1 1.3 2.0 23
Times interest earned (1¥11) 4.5 55 33 1.8
Sas1ilsgms (NPM) 9.00% | 11.90% | 6.90% | 2.4%
ROE 22.80% 34.10% 20.90% 9.99%




35

vy @uaediannsetad (ELC)

quilsvayudaasagiusu (Gevay)

o o

dwiud dugn 31 Suney

25X1 25X2 25X3

1el@a1nn1sene 100.0% 100.0% 100.0%
Win Auuve 40.0% 43.0% 46.0%
flstug 60.0% 57.0% 54.0%
i aldnglunisene Uims wasly

Aldanglunsue 20.0% 23.5% 27.0%

AMITULAZNMUNEN SN 10.0% 10.0% 10.0%

Alganelunisusms 8.0% 8.5% 9.0%

sumaldielunisue vsms wasialy 38.0% 42.0% 46.0%
mlsneualdanenianisiuwazn8lula (EBIT) 22.0% 15.0% 8.0%
#n AlEa1eM1enIRuY 4.0% 4.5% 4.0%
Mlsnoun@iula (EBT) 18.0% 10.4% 3.6%
#n MeRula 6.1% 3.6% 1.2%
mlsdmsud 11.9% 6.9% 2.4%

do ¢a Yelnaguldgneiesfianieniv ELC

@ AnsBudszauiymnisueanimadediud 25x3

@ yszavsnmlunslinindaulassumesianisdesniniansdulugnavnssuseis
soile

®  anumusolunmsiidilslituidivesvesianisilanasesnaseiiiosiu ildfauwmnman
wanaufosUszansamlunsdsunindauliduseld

@  mlsmnmsindualul 253 asmasndieuniidusgrsmnnsufanishiaunsadne

nonieRugld

fa ¢ dafpuivaneievesgnavnssy delaliynduamgivinlisainainvesiuandayves ELC anad

@  funlirifimsasuludunindlinguiouinnifuned

@ ﬁﬁ]mimaﬁuﬁhLfﬁuL‘iuL%aiﬁﬁugﬂﬁwﬁﬁaaqmﬂwwuwﬂsfu

® Amshiaunsamuauduunewazaldielunseliiutuludasfdnigasnis
wulpvessesuannisvela

a a v = a
@ Mmsamuludumauviennauiuly
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Nwoo (0/06): WUURNHUI ¥AT b (so AZWLL)

(#dnanizds &€ - ba MNsEAEAINUTUYTN <o - )

=

dusudeusienatgdddennanisaiuan AMvualy 1 U3 360 Tu wazliaanAnaunlndifesign

[

do g Amuald 1 98 360 Tu Tullfe 31 uAu 2560 UNR.LNGUNNGES (MLK) Hdayaunsdiudsll
" Jdaya 1 uNTIAN 2560
Mlsavay = 2,300 UM

" Jauaseundned 2560 wag ad 31 5uAN 2560

Y

Basic earnings power = 20.00% lsanssieviu = 0.56 U
1ATANTUIUF = 144 fu Gross profit margin = 40.00%

Quick ratio =2.00 1" Times interest earned = 8.00 Wi
JeSunnsue (Geravun) = 20,000 um Price/book ratio = 1.20 Wi

*yhiunasIresenyRfevesduinuiouazoneferasgnuinisa

QUUEAIFIUENINITRU 2 31 §uAN 2560 (Um)

Suanuaziuamusevdy 900  ¥winadn
Qnviinsén Rufsvezen
AUGRINRG0! 3,600  viuanslay
fifu 91A13 uazgUnsalavs lsagay

q
v

FuduNINg suniifuuazdiuvasiiionu

WIUHNISAN &4 31 SUAN 2560 WINAUAUIN (e ATLWUL)

® 1,450

@ 2,000

® 4,450

@ 5,800

do o Yoyan1en1sRuUIEILYEY UL AU (NLN) figvedl

Current ratio 2.73 W mﬁy,a?iasuadgﬂwﬁﬂﬁﬁw 30 M
Total debt ratio 30% gnsmyuvesdunindlinyuiew | 5.4 sou
9n31ML5anS (Net profit margin) | 3.96% Return on equity 10%

Return on assets (ROA) vasfanmswiiuminla (Fenaiilndifiesian) (o Azwu)

2.5%
7.0%
10.0%
14.3%

® 00
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8RINEIU UNLKMT LaﬁaqmaﬂwﬂSiu
dndumyuIy (Current ratio) 20 1.98 1w
ogafiresgnuiin1sin (Accounts receivable days) 75.0 Ju 35.0 Ju
9n3 ML UYRIAUAIALNED (Inventory turnover) 6.7 09U 54  S9U
dnsmyuvesdUnIndsw (Total asset turnover) 17 s 29 58V
an31ilsgns (Net profit margin) 20 % 12 %

9N NANBULNURBRUAIYUAIUYBERBYIU (ROE) 88 % 85 %
Sasraumniau (Debt ratio) 61.9 % 60.0 %

v '

Toyaved vna.lnyn (KMT) Tunthneunthusiifansannsaaemlsansividugtievuandayldganidiaie

YDIQAANNTIY BURANIIAINTTTANNENNTE (Efficiency) Tunanasnufninfanisdulaeiade agndlsinig

fan1senadesUulTIAamsaluueLeY (o AvLLL)

Anuanansatusulanfansdeuiluiioindinaesningaamnssulaeiade

@  Investment efficiency (AR wnsatunsldUsEloviandunindasu)
Operating efficiency (A1ua1m1TaTUAIANTEUI)

®  Financing efficiency (AnuaNsaluNTIAMILIEITUYL)
@ aifienuanunsalusulanianisdeanly

Tolnasuldgndesfianaindeyaves uualnum (KMT) (o AzuuL)

@  dnrnsiularessesuaNNIeeIianisiinidnsINsiulnvessesuINNITULYRIRAAINNTIU
@  dasmaiulavesilsgrzamnitgnsnmaiulavessiesuannisve
@  2995ANTNUYDIAINTTEUNTIRIATIN U RAEN TN

Aansiimlsannisauanuiuneniseaendeane

Yougdl va. lygnuning (CMP) § Current ratio Wiy 2 i1 wasdszasdazanuaisdeya Telaseluliaglavinly
Ugmanusistoyalding wa1e Current ratio veeui¥vazanamsensfu (USEiNsAduung) (o Aziuw)
FredrszRuiuresiudssezduieduaniinulanngnitue

panuIvieuaziioluilalusutuan

Fadusdududelaganeadudi 30 Jutudusiuize

® O 0

a Y & a
PIFUANTULIUEAR



38

da vo wnladeduasn Telanangnaesiian (o AxLLL)

®  giennsil P/E ratio qﬂﬁqmiuqmammim AaIENIIUNITUSMSTRRaNsAIsUanUsesnudminiusms
(CEO) 99n31N#UWAUY

@  #1fannsil P/BV ratio qaﬁthqmamnssu AIIZNTIUNSUSMSTaIRaNsAIsUandsesudmiig
U3 (CEO) 99N1NALAUS

® Aamsfidsnsinsid Imiuauﬂﬂmﬁﬂwmliqa q¥3l P/E ratio 1

@  Famsiidl P/BV ratio g3 9xdl MVA® g9

vy A

da v naedunsi Telanangniesiian (e AxuuL)

q

@  Asnsaeafanisiinlsgvswiniu Swuiuadaiaansdousazisendissudiintu wagisiainain

vaaiuaslysiaviuwiiy Azl P/BV Wiy
@  Aamsaesfanmisiinesuannmsuewindu Senendeludludasifediu Sauuuazanlddielunns
Aty wasldunindsinmiiu uiillaseasiamenisiunuaneiaiy fanisigeuludadiuien

A119¥d ROE fimaliganinaue

Y

® msfduiinTuazdNali ROA Wiy
@

nsIamRuumensieuduuldufiagyily Basic eamnings power Aas

¥
v a

da vl 3. heyns (WYB) flsun1siuargnasil

U3un heyns 91iin

°

3 <
auimlsvanudaaia (uin)

v '
ouﬂa v a

dwsud dugnuin 31 Suaieu 2560
$185U1NN158 (10) 3,215,000
N AUUYY 2,785,000
flstugu 430,000
#n Alddrelunisene Usms wassialy 290,000
mlsneualdanenisnisiuwazaelula 140,000
9in Al9en19n15Eu 49,000
mlsneun8Ruls 91,000
#in A1edule 18,200

flsdgnsud 72,800



39

U3em Lisyss 911in
AR IUENINTTRY (UTN)

a1 Yufl 31 Suaw 2560

Ruan 155,000 minnsdn 258,000
Qﬂwﬁmsﬁw 672,000 fRud 168,000
AuAAuna 483,000 wilAusuidoudu 234,000
FFUNSNG MUY 1,310,000 samﬁﬁumuﬁau 660,000
fifu 9115 wazgUnsalavs 585,000 wilAusvozem 513,000
duvestevu 722,000

FwdUnIng 1,895,000 miausazduvesfovu 1,895,000

mndeyadnaiu Iimunasnmdusoluifineuansiiunvesiuan (Snanduas o.¢ AzuUY 91 oo AzuY iy
N3¥ATEAINBUY)

(#) Current ratio (1%1)

(o) Quick ratio (1¥11)

(en) é’mmgmaaqnwﬁmiﬁ'] (70v)

(@) mma%maa@nmﬁmsﬁw (Tw)

(@ dnsmyuvesdusnunde (5au)

(5) ogRABvRIAUAALVAD (Tu)

(&) é’mmgu‘uaqﬁmﬁmiﬁﬁ (sav)

(=) mqmﬁaﬁuaué’mﬁmsﬁﬂ (T)

(@)  dnsmyuvesdunsndlingudeu (sav)

(@0) S5 MmMUVDEUNTNETI (500)

(@) Total debt ratio (%)

(elv) Debt/equity ratio (+¥11)

(@) Equity multiplier (+11)

(o) Times interest earned (1%11)

(0&) Sasilstudu (GPM) (%)

(o) dnsitsarnnsaniiue (OPM) (%)

(om) 89517 L58MT (NPM) (%)

(ew) Basic earnings power (%)

(o) ROA (%)

(wo) ROE (%)
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v a ° < @& a I3 1% i
g oa U3, By (CPP) Hsuilsmayudaadanliauysalusing i
UR. YUYW
suflsvayudSeudieu (uin)

dmiud Auan 31 Surey

3185UNATVIUFUAN 3,000,000

e

0 dunuAuiiug (2,100,000)

v
U v

sTuAY 900,000

Do

n Alganglun1sne usus wagiialu

e

lsnauAltanenienstukasnEdule

Do

A ANMINENI9NN5EY

e

lsnauaAltatenienstukasnEdule

Do

N a

MESUle (20%)

B

Do

Nsandmsud

A a a

oyaifanfuiied
gn31ML3aNnsaiiueu 18%
ansrilsans 10%
Thfnfauvessentain 6 semslusuitlsanuidaaialiayse Tnowansnisduanlsenou (T1en15as

o.& AZLUU I en ATLLUU VT’]IUﬂS%W]@V’]O’W]@U)
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Nboa (a/5e): WUUHNELY °qm7'i o (wo AZHUL) BBrrerrerserseses e
(danzds &€ - ba Tunszauanaulunin o - <o) LAYNZETY U, verevveerreeeseeeeesseeessseeensesens
TR GL ) J—
L e L2V T
D) AAUIMYIUAILEDN 59
e | O | @ | O ®
w | OO B3| ®
e | O | @ B3| ®
e | O @B ® {8 ¢& - vo 108 o Avwu liifoauandisii
e | O | @ O @
Do ® ® @ @
e | O | @ | B | ®

da vl valwyns uansfinvesiianeidla (31801588 o.¢ ATLUN 53 00 AZWLL)

BRNINFIUNINITEU

DNINFIUNINITEU

Current ratio (4111)

Total debt ratio (1v11)

Quick ratio (+411)

Debt/equity ratio (+%11)

8nIMYUYRINMINIIAN (50U)

Equity multiplier (tv1)

91gLadgveINYInIgA (1)

Times interest earned (¥11)

9Ny UYRIFUAIAINRD (F0U)

Saslstudu (GPM) (%)

91gLnfeveduAALde (1)

an31AlsannsA LU (GPM) (%)

8nTMYUYBUIINTNIIAT (58U)

dn31Mlsgns (NPM) (%)

91gLafevadntnIsAn (3u)

Basic earnings power (%)

gnsvyuvasdunindlivyuieu (sov)

ROA (%)

803 MLUVDIFUNTNETI (50)

ROE (%)
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40 oo WARINUIVDIFNAVNDLUNLD (S18A158Y 0.¢ ATLUY TIH e ATLUL)

7311U8962La%

UR. YUYW
suflsvayudSeudieu (uin)
dmsud Augn 31 Suney
F85UIINNTVIYFUA

n sunuauAvY

e

v
U v

sTuAY

Do

n Alganglun1sne usus wagiialu

e

lsnauaAlateniensduasnEdule

Do

A ANMINENI9NN5EY

e

lsnauaAltatenienstukasnEdule

MESUle (20%)

|§e Do
-]

Do

Nsandmsud

3,000,000

(2,100,000)

900,000



