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ABSTRACT

This study chooses the property portfolio of PTT Aromatics and Refining Public
Company Limited as the subject of study, because this company is interesting; a large proportion
of its property is held by PTT Public Company Limited, and its market value ranks number six in
the energy industry, thus, the company’s property is attractive as a subject of study.

This study aims to learn the basic factors behind PTT Aromatics and Refining Public
Company Limited’s property portfolio, as well as the constraints, in order to evaluate the actual
value. Secondary financial data for the years B.E. 2551 and B.E. 2552 was used, and Capital
Asset Pricing Model (CAPM) applied, then the actual value was calculated using the Free Cash
Flow to Equity (FCFE) model.

After evaluating the actual value of the property portfolio, it was found that the property
price at the end of year B.E. 2553 was 48.51 baht per share, as compared with the market price at
the end of year B.E. 2552, which was 25.81 baht per share. This shows that the property price is
undervalued. When comparing this evaluated value with the analysis made by Bualuang
Securities Company, it can be summarized that PTT Aromatics and Refining Public Company
Limited’s property portfolio is suitable for investment, and can be expected to make a profit for

its investors.



