
 2 

2.1

 (fundamental method) 

 3  ( ,2544)

 2 

          -  (qualitative analysis) 

          -  (quantitative analysis) 

        2.1.1
     1.   (economic analysis) 
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(Gross National Product : GNP) 

2.  (Gross Domestic Product : GDP) 

 (Net National 

Product : NNP)  (Personal Income : PI) 

3.  

4.

     2.1.2 
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 4 

1. Growth industry  

2. Cyclical industry  

 (Luxury Goods) 

3.    Defensive industry 

4.  Cyclical-growth industry  Cyclical Industry 

Growth Industry 
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1.  (Industry Life Cycles) 

2.  (Key Characteristics) 

2.1

2.2

2.3

2.4

1.  (Industry Life Cycles) 

  1    (pioneer  Stage)  

  (increase  at  increasing  rate)  

  2    (expansion  stage)  

   3       (maturity  stage) 

(dividends)
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  4   (stabilization  stage)

  (stagnation)  

  (increase  at  decreasing  rate) 

2 .  

2.1

                              2.1.1 

                                  2.1.2    

                                  2.1.3   

(market  share)

2.2  (demand)  (supply) 

                                  2.2.2

                                  2.2.2

                                  2.2.3  

                                  2.2.4
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                                  2.2.5    

(barrier to entry) 

2.3

  3

2.4

   - 

  -

  -  

    2.1.3 

 2 

 (external factors)  (internal factors) 
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 2 

1.   (qualitative  analysis) 

2.   (quantitative  analysis) 

  2  

  2

1.

1.1   (daily  guotation)  

1.2   (monthly  report) 

1.3   (quarterly  report) 

1.4

1.5   Set Smart

 broker

2.    (broker)

3.

3.1
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3.2

  broker  

4.

(investment  banking)  

5.

6.

7.

1.  
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-

-

-

-   (vision)

2.
 (profit) 

 (market  share) 

. .

2
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 (research  and  development-R&D) 

  (brand  names) 

1.
 (financial ratio)        (

, 2544)

 4 

1.  (liquidity ratio) 

  1.1  (current ratio)  =    

                        

        =  +  +  + 

  1.2  (quick ratio) 

   =          - 

           

      =  +  + 
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 acid-test ratio

2.  (activity ratio)   

  2.1  (inventory turnover) 

   =              

  2.2   (account receivable turnover) 

   =             

                  

 (average collection period) 

   =                 1 

                 

  2.3   (fixed-asset turnover) 

   =                    

                     

3.  (leverage ratio) 
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  3.1  (debt to total assets ratio)

   =             

                  

  3.2   (debt to equity ratio)  

=

 (

)

  3.3  (time interest earned ratio) 

                                          =

 =

3

 (cashflow) 

         4.   (profitability ratio) 

  4.1   (gross profit margin) 

                                         =
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  4.2    (net profit of sale or profit margin  of 

sale)

                                          =  ( )

4.3  (return on assets : ROA) 

  =  ( )

  4.4    (return on equity : ROE) 

                                            =  ( )

2.

1.

2.  (price-Earning ratio) 
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 P/E ratio  earning yield 

3.  (leverage) 

4.  (book value) 

 (book value)  (market price) 

 /           =                -  

                                =        

                                           

2.2
        2.2.1 
      CAPM (Capital Asset Pricing Model)  (discount rate) 

 2  ( , 2544)

1.

 2.  

 (risk premium) 

 discount rate 

E(Ri)             =  Rf + i [E(Rm) - Rf]
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E(Ri)            =  i 

E(Rm)           =

Rf                 =  

E(Rm) - Rf    =  (market risk premium) 

i                 =  i 

 2.1 

[Rf]

 (yield curve) 

www.thaibdc.or.th

(market risk premium) 

[ E(Rm) – Rf]

-

 + 

[ i] ( Y)

 ( X)

:
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    2.2.2 

(intrinsic value) 

 3 ( , 2535) 

 1.    (under value) 

 2.    (over value) 

 3.   

(equilibrium price) 

     2.2.3
( ,2535)

  1.    (the percent of 

sales method) 

 ( , 2535) 

 2.    (FCFE) 

FCFE                            =  +  + 

-

 - 

 Free Cash 

Flow to Equity (FCFE) Model   (Ri) 
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Value of Stock            =           PV of FCFE during extraordinary phase + 

      PV of Terminal price 

Pv                      =           n    FCFEt    +    Pn

t=1     (1 + r)t       (1 + r)n

 Pv                        =            n  =   FCFEn+1 

                    r - gn

FCFEt                         =          Free Cash Flow to Equity 

               r                                   =         Ri

 CAPM 

  gn                   =         n 

2.3
 (2534) 

 7 

 30  2531  2533 

(characteristic lines)  (security marker line) 
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P/E ratio 

R 2

 (unsys temat ic  r i sk )  

(systematic rick) 

1

 (2541)
.  ( ) PTTEP 

 SWOT 

 566 

(2542)
 2 

( ) : BANPU  ( ) : EGCOMP 

 SWOT  

( )

( )
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(2543)
 2542 

 4 

 ( )  ( )

 ( )  ( )

 Valuation Model 

( )  ( )

 2  ( )

 ( )

 (2543) 

 (CAPM)

 ( )  3 

 2 

 1 
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   (2546) 
. ( )  2545  2546 

 2546 

 4  5   5  6 

 6  7 

 2546   97.46 

 2545  42.25  55.21  2545 

.  (under value)  130 % 

.  ( )


