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ﬁ’lﬂiﬁmﬂmimaﬁuﬁﬁqﬁ (Net revenue from sales of goods) 10,000,000
%in ffquu‘mﬂ (Cost of goods sold) -7,500,000
flstugu Gross profit) 2,500,000
¥ Aldanelunsane vsms wagitill (Selling, administrative, and general expenses) -1,200,000
Mlsnauailtanenianisdunasn8lduls (Profit before finance costs and income tax) 1,300,000
9n AlY918M1971518U (Finance costs)

Mlsnoun@Rduls (Profit before income tax) = 880000/(1 - 0.20) 1,100,000
#n A8EUlA (Income tax) -220,000

mlsdmsul (Profit for the year) 880,000
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(Cash) (Net accounts payable)
ﬁuamu%’aﬂin* 50,000 Lﬁuﬁﬁmsazgu
(Current investments) (Short-term loans)
Qﬂwﬁmiﬁwqm% 800,000 AN NANTE
(Net accounts receivable) (Accrued wages)
AupAanie 950,000 sumiiaunyuiioy
(Inventory) (Total current liabilities)
FuBuNINgvs Iy 2,000,000  Rufduszuren
(Total current assets) (Long-term loans)
ARuormsuazaUnsnians 9,000,000  VuUUSUEANT
(Net property, plant, and equipment) (Preferred stock)
dunsndluvauIoudugs 1,000,000  viualay
(Other non-current assets) (Common stock)
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(Additional paid-in capital)
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(Retained earnings)

SAFUNSWS 12,000,000 suvilfunazdiuvasiinay
(Total assets) (Total liabilities and owners’ equities)
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seldannisuedudians (Net revenue from sales of goods)
© n Fuyuane (Cost of goods sold)

Tstudu (Gross profit)
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n Aldanelunisieazu3ms (Selling and administrative expenses)*

e

lsnaualdarenianisdurasnEduls (Profit before finance costs and income tax)

o
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n Alg3189119n158U (Finance costs)

e

mlsnaun8Rula (Profit before income tax)
O i 2EGEUl (Income tax)
mlsdmsul (Profit for the year)
O Suunariuanily (Common dividends)
ﬁﬂiazamﬁmﬁu (Increase in retained earnings)

*$2UALEDUIAT (Depreciation expenses) 50,000 UM

25X1

1,500,000
-1,230,000

270,000
-140,000
130,000
-40,000
90,000
-18,000
72,000
-69,000
3,000
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Auniwg

O Suan 160 104
(2] Qﬂwﬁmﬁﬁw 688 455
© Fuiaanie _ 555 _ 553
FAUNTNEVY U 1,403 1,112
@ ifiu 915 wazgUnsaiavs 1,709 1,644
SaAUNSNE 3,112 2,756

wilAuuazduvesdiory
@ S wilnnsin 266 232
@ fiui _123 _196
miAunuio 389 428
@ vilauszozen _454 _ 408
Tamiiau 843 836
O Juandyuazanuiuganfuaniiy 600 600
O Alsavau 1,669 1,320
VoD 2,269 1,920
mwﬁﬁmmzmwmﬁﬁaﬁu 3,112 2,756
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©) BBL 155.00 137.95
@) DTAC 87.25 28.63
® AOT 46.00 52.91
@ SCB 115.00 5134 [MVA® 1Ty + gefign]
® TOP 59.25 38.08
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® a9 aafﬂ,‘uéhﬁ’w/uam?w%%%ﬁjumﬁzy;gaﬁw 100 &M
$8 o windadedunadl uifle 9 Wivewesianisfiwarwnmlsedeudifanannnianiss
@ yarmulyvesdiuvesievuaiyanas
@ dnrdunuiiaiodinimn (WACC) anas
@ mlsdmiulsiaruanas
@  Economic value added (EVA®) Huau
® mlsavauanas
8 ae Tolananignsesiian

@  Yedunouen @Ransmunulils) fdwmansenuseyadwesianslduduleuienisdam
Runureananis

msfinseniauiisiiadutofvesnisindagsinluguAsmaiwesaudien

Tusvozdu Amsfildlaredinuuaranmindononalsyautuausndunnlunsseauiuyu

goun1stindugreuse Fauduanisidvesauiswassiivnulaefinidusediuvendive

® © O

Winiu 1:20 azlaifideymdaunu (Agency problem) Hndiu
®  Fryesfiansiill Economic value added (EVA®) Tudfla 7 whiugudum gldlisunanauunu

YUAAIUNABINTLAY



fa o¢  vedlimunsaussmdyiumuiiAnainguimslaseis
@  adfuayuilofuimsliiansanszfunsiiutuasuasyauuyulmisonisesnvuasfy s
@ Tiuseta (Bonus) UstdrdauusiiununaUsznounsunguims
® avsiuImsteruatyldlunaisnimainan
@  aspzuvudsdluivszyudforuilendoufuimsilivssansam
®  aduayuianisduliidnanaseudi (Takeover) Aams lewAsugfudmsillaidilile
fo ap lunmzdnd delnaenndestuninmstshminssninmudsuassansuuny (Risk-return tradeoff)
@ downnadfuiinnudsannninmsesnjuaniiy Aamsissenaneuuuliudwmilusae
figanindnsnanouununelviugfeuanisy
@ #muslitadeduviioutunun Wusinsdguinenglaneu 5 Tieaendelusnsdosas 5 o
9 luvneiivfug una. SCC angldnou 5 U Premenideludanioses 4 sod
®  twuslitladedumiloutumin Snmmenitduliiuszesinm 1 Jvesswiaseendunindy
Sovar 6 el ussnswanadmiussgza iy 5 YwiiuTevar 8 sied
@  iwualidededumiloudumun gamumemisansuunuainmsamululasinisivileus
93 MninanouwnLIINnsasUluiRuads
®  twusliiladedumiloutumn luusowesfiy esmnnsfiusserduiiamuides

wnnIMfeusserend gieudadnenenileliiuidmiltulssesdu Tudnsiganininelv

Y
v

WU STz e?

U




b28Y

20

BOUATUNLAN . vvvvvvrrrresveerrreesesnsrnsesssnessesessssnneee

Nwoo (o/v0) WUUHNHY YA o (NAVININ/NY)

UM (section) 06 23 32 78 87

IR A W

vindannda TagiilunszauAiney (eo AzUL)

o o o TuandidhBiluiedviulilunszaufneu (& Avwuw)
° mTﬁmﬂmwﬁuﬁaLﬁaﬂﬁgﬂﬁqmL‘WEJdéﬁaLﬁaﬂmahié’fmLLﬁﬂﬁ%‘ﬁﬂﬁaaﬁmﬁ (sifimguuuunediu
MNANDURR) (198 @ ATIWUU 99U o& ATLUL)
79 259
EVA® = 59 nn1saniunundinid - dunundan18veadumu
= NOPAT - OCxWACC
NOPAT = EBIT(1 - T) = 1,300,000(1 - 0.20) = 1,040,000
OC = Ruyuifisuyumanisdu - Ruandruliu
- (niAunyudeuiiiinissaenids + vildussezen + druvesdfiovu) - Ruanduiu
? = (RuffBusvordu + SuiBuszozen + MuBuavs + dauvesifevuaniiy) - Suasmudanan
= (200,000 + 3,000,000 + 1,000,000 + 600,000 + 5,200,000 + 1,000,000) - 50,000
= 10,950,000
AUNUNSINTFVDIRUNU = 10,950,000(0.09) = 985,500
EVA® = 1,040,000 - 985,500 = 54,500 UM
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