
 4 

4.1 ( )

      4.1.1 

 2547 

 4/2547  

 2547   4 

 3.2   2548  2547  

 3 

 2547 

 GDP  3 

 2547  6.7, 6.4  6.0 

 10.0, 7.0 7.8 1,2 3  2547 
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2547  6.2  2548 

 5.5 – 6.5  

 ( )

 4  2547 

  4.54  20.14  

 1.05  4 

 4  8,000 

 9,014.7 

 12 

 2547 

 (BDI) 

 12  2547 

 2548 

 2548  2547 

 2548

 2548 

 6.5  7.0 
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 2548 

 GDP  3  2548 

 2547  3  2548 

 5.3  4.6  2  2548  6.0 

 3  2547 2548 GDP 2548 4.5

 2549  2550 

 3 

 3 

. . .

 2549 

. . .

 19 . . 2549 

 ( .)
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. . .

. . 2548 

 " "

 4.1  2547 – 2549 

 2547 2548 2549 

1.  ( ) 61.97 62.42 62.83

2.

2.1  2531 ( ) 3,685.9 3,851.3 4,044.6

       ( % ) 6.3 4.5 5.0

 ( ) 354.2 342.9 359.3

       ( % ) -2.4 -3.2 4.8

 ( ) 3,331.8 3,508.4 3,685.3

       ( % ) 7.3 5.3 5.0

2.2  ( ) 6,489.8 7,087.7 7,816.5

       ( % ) 9.7 9.2 10.3

2.3  ( ) 99,127 106,816 117,376

3.

3.1  (2545=100) 104.6 109.3 114.4

       ( % ) 2.7 4.5 4.7

3.2  (2545=100) 100.6 102.2 104.5
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 4.1 ( )

       ( % ) 0.4 1.6 2.3

4.  ( .)

4.1  94.9 109.2 128.2

       ( % ) 21.6 15.0 17.4

4.2         93.5 117.7 126.0

       ( % ) 25.7 25.9 7.0

4.3  1.5 -8.5 2.2

4.4  2.8 -7.9 3.2

       ( % ) 1.7 -4.5 1.6

4.5  ( ) 3.6 12.6 8.9

       -  3.3 11.3 8.6

       -  -2.7 1.3 0.3

       - . . . 3.1 0.0 0.0

4.6  5.7 5.4 12.7

4.7  ( .) 49.8 52.1 67.0

4.8  ( .) -4.6 -3.80 -6.90

4.9  ( .) 51.3 52.0 59.6

       -  14.9 13.5 13.1

4.10  (%) 8.5 10.8 11.3

5.  ( ) ( )

5.1   17.2 16.9 4.5

       (% ) 0.3 0.2 0.1

5.2  2,691.40 2,778.5 2,892.8

       -  1,989.9 2,127.3 2,331.2

6.

 MSFM 2000 

6.1  ( ) 833.6 898.9 916.2

       ( % ) 10.7 7.8 1.9

6.2  ( ) 7,281.3 7,736.9 8,218.9
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 4.1 ( )

       ( % ) 5.7 6.3 6.2

6.3  : 

       ( % ) 4.2 4.3 0.4

       - 

       ( % ) 5.2 5.6 2.4

6.4

       ( % ) 5.3 6.1 7.5

6.5  (

       -  MLR 5.50-5.75 6.50-6.75 7.50-8.00 

       -  (1 ) 1.0 2.50-3.5 4.0-5.0

7.  : .

       ( )  40.3 40.3 37.9

6.1  M2 ( ) 5,948.4 6,438.9 6,824.0

       ( % ) 5.4 8.2 6.0

6.2  M2a ( ) 6,180.4 6,510.0 6,885.5

       ( % ) 6.3 5.3 5.8

6.3  : 

       ( % ) 6.3 3.2 1.2

       - 

       ( % ) 5.9 2.4 0.5

6.4

       ( % ) 2.6 8.4 5.7

: www.bot.or.th 

 2550  GDP  4.1 – 4.7 

 2549 
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 2550 

,

, ,

,

 15 

 2550 

 2550  6 

 2549  

 2550  4.1-4.7 

4.1.2

 IRPC  2549 
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 IRPC  

 4.2

SYMBOL Closing index P/E Ratio P/B Book value DIV yield 

SET           809.82              11.36                  1.88                3.59  

SET50           584.60              12.23                  2.17                3.61  

SET100        1,263.05              12.13                  2.05                3.62  

Agribusiness             58.37              16.27                  1.04                4.97  

Automotive           298.18              10.69                  1.14                2.99  

Banking           288.19              13.26                  1.60                2.47  

Commerce        4,653.84              18.31                  2.20                3.15  

Food and Beverage        4,466.17              15.89                  2.17                3.10  

Finance and Securities        1,025.46              14.45                  1.23                4.00  

Petrochemicals& Chemicals           650.20                9.27                  1.79                4.24  

Construction materials        6,554.15              10.74                  2.28                5.31  

Property Development           125.23              6.40                  1.78               2.79 

Energy & utilities       18,721.05              11.07                  2.45                3.24  

Transportation & logistics           153.27              11.10                  1.32                4.16  

Electronic components           843.43                9.92                  1.77                5.29  

Information & communication Technology             83.67              16.76                  2.34                5.38  

 : www.efinancethai.com

 4.2 

 P/E Ratio  Energy & utilities irpc

 11.07 

 Food and Beverage  P/E Ratio  15.89 , Finance and Securities  P/E 

Ratio  14.45 ,  Agribusiness  P/E Ratio  16.27 , Commerce  P/E 

Ratio  18.31 irpc

 Energy & utilities  3.24 

Banking
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Banking  2.47 Property Development 

 2.79

 4.3  Energy & utilities
SYMBOL MKT CAP(MnBht) P/E Ratio P/B Book value Earning PER SHR

AI 3,525.00                      40.87 2.22 0.15

AKR 1,881.00                      23.17 1.64 0.01-

BAFS 5,457.00                      9.94 2.16 0.71

BANPU 79,350.00                    15.83 3.24 10.86

BCP 14,996.00                    186.10 0.78 0.75

EASTW 6,867.00                      13.78 1.53 0.25

EGCO 60,543.00                    8.17 1.53 9.54

GLOW 45,715.00                    8.65 1.67 1.78

IRPC 126,750.00                  15.14 1.44 0.41

LANNA 5,985.00                      14.78 3.22 0.75

MDX 2,264.00                      11.27 1.96 0.17

PICNI 828.00                         N.A. 2.69 0.17-

 : www.efinancethai.com

 4.3 irpc  maket cap 

P/E Ratio 15.14

 AI ,BCP,AKR 

irpc Earnings PER SHR 

 0.41 

PICNI ,MDX ,AI  irpc 

1.

                  1.1

 IRCP 
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 2549  205,360 

 10 

 70  29  1  

 65  35 

 2549  143,006 

 11 

18  6 

 , , , ,

 67  33 

 2549  59,465 

 6  39,265 

 2  7 

 5 

 2549  9,381  11 

 16  9,489 

 20  24 

2.

           -  
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                -

  ISO9001  version 

2000  ISO 14001 . 18001  HDPE ABS /SAN 

  Natural,  Color  Compounds   Composites (

)

                          -

 (Agent)  

 3 0  

 3 0  

2.1.

  2.1.1

                2549  56  90 

 2 0  
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2.1.2

             2549 

44

 1 0 0  

                           2549 

 3  2549 

 2549 

 2549 

          

 / 

1.
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 •  (Retail)  77 

 2  CB  39  DB/JI 

38

     •  (Direct) 

•  (Wholesales) 

 •  7

    •  (Export)

 2549  30% 

      • Bunker  Automotive Diesel Oil (ADO) 

(Fuel Oil)  IRPC 

      • Fishery

 0.5%  58% 

                 2.

 2549  1.3%  2548

 LPG  NGV  57%  2548 

 Ethanol  

 MTBE  Ethanol 

 2550  Ethanol 

 6 %  

 13  2548 
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 Promotion 

 2549  9% 

. 36%  12%  13%  ( ) 11%  7% 

12%   

               •  5 

 24  ( )

              •

               •   77

                • 

               •

     2550  2% 

.

  2550

4.1.3

1.  ( )

      2
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(1.1)

(1.1.1)

 728,000 

(1.1.2)

 2540 

(Benzene) (Toluene) (Xylene) BTX  367,000

(1.1.3)

 HDPE  PP  (Polyolefins) 

 ABS/SAM PS  EPS 

- (High Density Polyethylene-HDPE) 

 HDPE  “POLENE” 

(1)  (Film)  HDPE 

LDPE/ LLDPE 

(2)  (Blow Molding) 

HDPE
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(3)  Yarn/monofilament Extrusion 

(4)  (Pipe Extrusion ) HDPE  

-  (Polypropylene-pp)

 PP  “POLENE” 

 HDPE  LDPE PP

 HDPE 

(1)  (Film) 

(2) /  (Filament/Yarn) 

 (Filament)  2 Monofilament) ( )

  muti-filament 

( )

(3) (Injection Molding) 

(4) (Blow Molding) 

(5)  (Sheet Extrusion)  PP 

 recycle   PP sheet 

vacuum forming  packaging 
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-  Acrylonitrile-butadiene-styrene (ABS) 

“PORENE” 

(1) (injection Molding) 

(2)  (Extrusion) 

 Vacuum 

- Acrylonitrile Styrene (SAN) 

 “PORENE” 

 PMMA 

-  Polystyrene(PS) 

 “PORENE”  2

(1)    GPPS(General Purpose Polystyrene) 
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(2)   HIPS(High   lmpct Polystyrene)  GPPS 

 BUTDIENE 

-  Expndable Polystyrene(EPS) 

 “PENTFOAM” 

CFC

 EPS Packaging

 Block 

(1.1.4)

    (1.2)

(1.2.1)

                                                 -   (Gsolines)   ULG95 

 ULG91

          -     (Diesel Oil) 

           -     (Kerosene)
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                           -      (Fuel  Oil) 

                          -     (Liquified Petroleum Gas-LPG) 

                          -     (Gsohol) 

(1.2.2)

                                                -   (Lube Base Oil) 

          -    (Aspalt)

                                                -  (Solvent) (Wax)

(1.3 )

(1.4)

2.

 ( )

 ( )  “ ” . . 2521 

 10  2537 

 17  2538 

2525

                 2540 

 2543  26 

2549
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 2543

 2543 

 15  2543 

 2543 

20 2543

 2543  7 

 25  2543 

 2543 

6

 1 5   2 5 4 3  

 6   2543 

   

 2544

 2544 

 16  2544 

 23  2544 

 2544   21,700

 19,500   220 

 19,500  81,000 

 6,150  10 

 2544   2541 – 2543

 5,898,911,211 
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 75 

 2544 

2 5 4 4 .

 2544  
 79.67 

      

 2545

 2545 

      

 2546

 2546  21  2546 

( )

 2546  13  2546

   6

 ( )

 6 

 2546  7  2546 

 11

2546

     1. 

     2. 

     3. 

     4. 
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     5. 

 6 

 21  2546 

 23  2546 

 6 

 6 

 28  2546 

 2547

 2547 

 6  4  2547 

 2547  10  2547 

 6 

 2548

 2548  (MOU) 

.

( ),  ( .),

 2548  6 

 10  2548

 31 . . 48     81,000,000,000 

 78,489,112,110  7,848,911,211   10 

 2548   10  1   1 . . 48 

 11,651,088,789   1 

 7,848,911,211    19,500,000,000 

 1  4 . . 48 

 2548  13 . .48
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 2548  975,000,000  1 

 19,500,000,000  20,475,000,000 

 1  7 . . 48

 (ESOP) 

 2548  2  48

 30  2549 

 TPIPL  249,007,294 

      Right of First Refusal

 TPIPL 

 250 

 2548 

    13    48 

 19,500    (  19,500 

) 15 . . 48 

     29 . . 48 

   

 2549

 2549  

 ( )

 26  2549 

 25  27 . . 49
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 2549  

 NC  (Non-Compliance)  6 . . 49 

   29 . . 49 

965    Bridge Loan 805

 160 

 2549  26 . . 49  2/2549 

“  ( )  ”  “

 ( )”

 2549  6 . . 49

 “TPI”  “IRPC” 

3.

 IRPC 

                  ( )

 ( )  26  2549 

              " .

"

               .

( )

( )
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. . 2549 

 89,347  29,538 

 128,787  51,966 

130,825  152,676 

          "  7,000 

"

 7,000 
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 " "

          "

"

 " "

 5 

2550-2554

Euro 4 Standard 

 HDPE PP EPS PS SAN 
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 100 

 3,000 

( )

 300,000 

 2 

 6,700  4,000 

 30 

          "

"
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 25 

.

          “

”

 4.

       4.1.

 (Locked-up period) 

                       . .

 1  

61.5  1  2548 

 (Locked-up period)  24  13  2548  13 

 2550 

                        . .
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       4.2.

                        26 

 2549 

 845 

 3 

 623 

             18  2549 

 2  15 

 1 

        4.3.

               (Bridge Loan) 

 2 

 MLR  LIBOR 

             4 

 29  2549 

 Forward Contact    Currency Swap 

  (Natural Hedge)

5.

 4 

      1. (Liquidity ratio)
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             1.1  (Current ratio)

 4.1 (Current ratio)

0.76

3.34

1.41

0

0.5

1

1.5

2

2.5

3

3.5

2547 2548 2549

 : 

         (Current ratio) 

 2547  0.76  2548  3.34 

 (  1 )  2549 

 1.41 

1.2  (Quick ratio) 

 acid-test ratio 
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 4.2  (Quick ratio)

0.22

1.24

0.54

0

0.2

0.4

0.6

0.8

1

1.2

1.4

2547 2548 2549

 : 

 (Quick ratio) 

 2547  0.22  2548  1.24 

 2549  0.54 

(  1 )

       2. (Activity ratio) 

            2.1 (Inventory turnover) 

      

 4.3  (Inventory turnover) 

10.51

11.61

12.17

9.5

10

10.5

11

11.5

12

12.5

2547 2548 2548

 : 
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          (Inventory turnover) 

 2547  10.51  2548 

11.61  2549  12.17 

2.2 (Account receivable turnover) 

 4.4  (Account receivable turnover) 

30.22

25.83

27.01

23

24

25

26

27

28

29

30

31

2547 2548 2548

 : 

 (Account receivable turnover) 

 2547  30.22  2548  25.83  2549 
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27.01

 2547  2548  

 2549 

2.3  (Fixed-asset turnover) 

         

 4.5 (Fixed-asset turnover) 

17.62

18.62

15.62

14

15

16

17

18

19

2547 2548 2548

 : 

 (Fixed-asset turnover) 

 2547  2548  2549 

 2548 

    3.  (Leverage ratio)
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         3.1  (Debt to total assets ratio) 

 4.6  (Return on equity : ROE) 

74.21

128.07

8.57
0

20

40

60

80

100

120

140

2547 2548 2548

 : 

          (return on equity 

: ROE)  2547  72.21%  2548  128.07%  2549 

 8.57% 

 2547  2548 

 2549  8.57 % 

6.

      6.1

              ( )

 2549 

 25 

(Operating profit) 

( % ) 
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 2549 

0.12

6.2  (Leverage) 

 (

)  2549  2548   45,145 

 51,966  6,821  13 

 (Bridge Loan)  2549  

 15,200  47,200 

14,433

6.3  (Price- Earning Ratio) 

 P/E ratio  earning yield 

 2549 IRPC  205,360 

 2,630.52  (  0.13 ) P/E  2549 17.60

P/E  11.25 

 2549  31  2549 

 4 

( ),  (1997) ,  (1997) ,

 IRPC 

 99.99 



63

 4  2549 

.  2548 

 2548 

(  : )

2549 2548 

 - 1,117 

 - 22 

- 1,139

   

 ( ) -

 - 0.13 

- 0.13

   

 - 75 

 - 24,324 

- 24,399

   

 - 24,323 

(1)

 2549  2548 
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 2549  205,360 

 10 

 70  29 

 1  65  35 

 2549  143,006 

 11  18 

 6 

 , , , ,

 67  33 

 2549  59,465 

 6  39,265 

 2  7 

 5 

 2549  9,381  11 

 16  9,489 

 20  24 

 2549  182,877  23,261 

 15  10 

 2549  17,489  2,831 

 19 

 2549  2548  2,306 

 21 
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 2549  2,080 

 1,039  33 

 2548 

 2549  6,823  2548 

 61,909  55,087 

 89 

-  2548  

.  18,207  35,559 

-  2549  40 

 1,021 

179,000  (83%)  2548  170,000  (79%)  2549 

(2)

 31  2549  31  2548 

 2549  128,098  2548 

 0.1 

6,316

 2549  2548  61,388  63,601 

 2,213  3  2549 

 2549  6,705  16 

 1,099 

 1  212 

 300 
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 2549  2548  45,145  51,966 

 6,821  13 

(Bridge Loan)  2549  15,200 

 47,200  14,433 

 2549  82,953  2548 

6,642  2549  6,823 

 2549  2548  3,378 

 -   11,844 

9,437 ,

 -   7,235 

 6,316 

-  7,988 

 2549 

 29,916 

 36,214 

 2549 

 2316 

 16.45 
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   6.4  (Book value) 

             

 (Book value)   (Market price)  

 2549  4.43   6.10 

4.2  ( )

4.2.1

 CAPM  (Capital Asset Pricing Model)  (discount rate) 

 2  ( ,

2544)

 1.   ( )

 2.  

 (risk premium) 

 discount rate 

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

 1

 E(Ri)     =    IRPC 

 E(Rm)   =   

  20.00% (

 30 =20.00%)

  Rf       =    1

 3.22% (  (yield curve) )

i        = IRPC  0.507



68

www.efinancethai( )  Set 

IRPC  3

  CAPM

E(Ri) = 3.22  +  0.528[20-3.22] 

  = 12.07%  

 2

 E(Ri)     =    IRPC 

 E(Rm)   =   

  20.00% (

 30 =20.00%)

  Rf       =    3 

 3.62% (  (yield curve) )

i        = IRPC  0.528

www.efinancethai( )  Set 

IRPC   3 

  CAPM

E(Ri) = 3.62  +  0.528 [20-3.62] 

  = 12.26%  

 3

 E(Ri)     =    IRPC 

 E(Rm)   =   

  20.00% (

 30 =20.00%)
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  Rf       =    10 

 4.71% (  (yield curve) )

i        = IRPC  0.507

www.efinancethai( )  Set 

IRPC  3

  CAPM

E(Ri) = 4.26  +  0.507 [20-4.26] 

  = 12.24%  

4.2.2

(intrinsic value) 

 3 ( , 2535) 

  1.    (under value) 

 2.    (over value) 

 3.   

 (equilibrium price) 

4.2.3

( ,2535)

 1.    (the percent of 

sales method) 
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 ( , 2535) 

 2.    (FCFE) 

 FCFE     =  +  + 

-  - 

 Free Cash 

Flow to Equity (FCFE) Model   (Ri) 

  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 

1.   5-10%   2546-

2548 (  (

) ( ))



71

2.

 2547-2549 (  ( ) ( )

 IRPC   25450 –2554

 4.4 

 2550 2551 2552 2553 2554 

 9,872 10,365.6 10,883.88 11,428.07 11,999.47

30,74 3,122 3,200 3,280 3,324

12,178 16,000 18,500 17,750 17,750

-2,266 -2,300 -2,470 -2,470 -2,470

-8,941 -6,259 -6,259 -6,259 -6,259

FCFE 11,975 6,046.6 4,312.88 5,687.07 6,302.47

 :

 1 

 (yield curve) 

 1 

1.  FCFE   2550-2554

 FCFE   2549-2553

t 1 2 3 4 5 

2550F 2551F 2552F 2553F 2554F 

FCFE 11,975 6,046.6 4,312.88 5,687.07 6,302.47

  20%  FCFE   2550-2553 

0.1201
4

5,687.07

0.1201
3

4,312.88

0.1201
2

6,046.6

0.1201 1
11,9754

1t
r1 t

FCFEt
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                              =   10,691.96 + 4,821.85 + 3,071.85 + 3,622.33 

                              =   22,207.99 

2.   2553 

 Pv           =    FCFEn+1 

                        r - gn

FCFE  2554  =  6,302.47 

  (r)    =  12.07% 

 (g)  =  10% ( )

P4 =        6,302.47   

                         (0.120-0.10) 

   = 315,123.5 

  2550  2553 

    P4 =    315,123.5

(1+r)4                      (1+0.120)4

                      =   200,332.80 

3.   2550 

Pv  = n   FCFEt    +    Pn

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

P2550            = 22,2540.79 + 200,332.80 

=            222,540.79 

4.

 =  222,540.79

        19,500 

=  11.41  
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 2 

 (yield curve) 

 3 

1.  FCFE   2550-2554

 FCFE   2549-2553

t 1 2 3 4 5 

2550F 2551F 2552F 2553F 2554F 

FCFE 11,975 6,046.6 4,312.88 5,687.07 6,302.47

  20%  FCFE   2550-2553 

                              =   10,672.90 + 4,806.51 + 3,054.44 +3,590.32 

                              =   22,2124.17 

2.   2553 

 Pv           =      FCFEn+1 

                         r - gn

FCFE  2554  =  6,302.47 

  (r)    =  12.26% 

 (g)  =  10% ( )

P4             =        6,302.47   

                                         (0.122-0.10) 

          =   286,475.90 

0.1221
4

10,179

0.1221
3

8,579

0.1221
2

8,817

0.1221
1

11,9754
1t

r1
t

FCFEt
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  2550  2553 

    P4             =    286,475.90

(1+r)4                                    (1+0.122)4

                            =   180,855.99 

3.   2550 

Pv   = n   FCFEt    +    Pn

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

P2550            = 22,124.17 + 180,855.99 

                            =           202,980.16 

4.

 =  202,980.16

        19,500 

=  10.40  

 3 

 (yield curve) 

 10 

1.  FCFE   2550-2554

 FCFE   2549-2553

t 1 2 3 4 5 

2550F 2551F 2552F 2553F 2554F 

FCFE 11,975 6,046.6 4,312.88 5,687.07 6,302.47

  20%  FCFE   2550-2553 

0.1271 4
5,687.07

0.1271 3
4,312.88

0.1271 2
6,046.6

0.1271 1
11,9754

1t
r1

t
FCFEt
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                              =   10,625.55 + 47,61.10 + 3,016 + 3,532.34 

                              =   21,934.99 

2.   2553 

 Pv   =        FCFEn+1 

               r - gn

FCFE  2554  =  6302.47 

  (r)    =  12.78% 

 (g)  =  10% ( )

P4             =        6,302.47   

                                         (0.127-0.10) 

          =   233,424.81 

  2550  2553 

    P4             =    233,424.81

(1+r)4                                    (1+0.127)4

                            =   144,984.35 

3.   2550 

Pv   = n   FCFEt    +    Pn

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

P2550            = 21,934.99 + 144,984.35 

                            =           166,919.34 

4.

 =  166,919.34

        19,500 

=  8.55  
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 3 irpc
 3

 1  2550 

 11.41 2549  6.10

 11.41 – 6.10 = 5.31  5%
 3.22% 1

irpc 1

 2 irpc
2550  10.40 2549 irpc  6.10

 10.40 – 6.10  = 4.30  4.3 %
 3.62 %
 3  2550 

8.55  2549  6.10  8.55 –
6.10 = 2.45  2.45%

 10  4.71 %
 10 irpc

irpc irpc
3


