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Abstract

This research aims to study 1) the demographic characteristics of consumers who
choose to order food through food delivery applications in Nonthaburi Province; 2) the
level of opinions on the marketing mix of consumers who choose to order food through

food delivery application in Nonthaburi Province; and 3) compare the level of opinions
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on marketing mix of consumers who choose to order food through food delivery

application in Nonthaburi Province, which were classified by demographic characteristics.
This research adopted questionnaires as a research tool. The sample group was 400
people who used the service to order food through food delivery applications in
Nonthaburi Province. The statistics used were frequency, percentage, mean, standard
deviation, t-test, One-way ANOVA, and pair testing by LSD (Least Significant Difference)

method.

The research outcome was as follows: overall marketing mix of consumers who
choose to order food through food delivery application in Nonthaburi Province was at a
high level, product, place, people, process and physical evidence was at a high level,
price, and promotion was at a moderate level. The hypothesis testing found that sex,
age, status, education level, occupation, and monthly income were different. There are
different ways to choose a food ordering service through an application for consumers in

Nonthaburi.
Keywords: Marketing Mix, Food Delivery, Food Delivery Application
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Abstract

This study is an analysis of security in the healthcare services sector. a case study
of Bangkok Dusit Medical Services Public Company Limited. The objective is to study the
variables that affect the value of securities and evaluate the security value of Bangkok
Dusit Medical Services Public Company Limited. The sample group is Bangkok Dusit
Medical Services Public Company Limited. Study the relationship between independent
and dependent variables with the Gretl Program. The statistics used were descriptive
statistics including mean, median, maximum, minimum, and standard deviation, and
inferential statistics including multiple regression analysis.

The results of the study found that 1) from building a model to find the
relationship between the dependent variable, which is the company’s total revenue,
and the independent variables, which include gross domestic product (GDP), the number
of tourists traveling to Thailand, inflation, and the rate of return on equity. Then analyze
the relationship to forecast the total revenue of the company in the next 5 years. The
results show that independent variables that affect total revenue at the statistical
significance level of .05 comprise gross domestic product and number of tourists

traveling into Thailand. 2) When evaluating the company’s value using 2.1) the discount

~18 ~



cash flow method (DCF) method, the value of the company’s common shares was 20.58

baht per share, while 2.2) the valuation of the company using the Multiple Comparable
method by finding the average of the ratios found that the value of the company’s

common shares was at 22.92 baht.

Keywords: Securities Analysis, Total Revenue, Health Care Services
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a ¢ v 3 a 1 aa a . P &/
e Tenteyalunsinseiluguvesadfdanssaiun (Descriptive Statistics)lngld
N1595U18eI8 ALade (Mean) AsEgIU (Median) A1gedn (Maximum) ega (Minimum)
warAUeduuuInTgIu (Standard Deviation) waradA¥aoun1u (Inferential
Statistics)  LagN1SMIANNFURUSURIRILUTDATTwarAmIwUIANaeldlUsunsy Grelt  (Gnu
Regression Econometrics and Time-series Library; Gretl) %ﬂLﬁuIUiLLﬂiﬁLﬂiwﬁw’mlﬂ’iwﬁﬁa
Agitn1saisaunisanneenAn (Multiple  Linear  Regression)n1sindeyaaiaunlyly
nsenwlddeyaluzuresdnsinsiuisuudas ielvimnlatinnuaenndesiu Wesanniiely

[y

maiudeyavesusaziuls Snthefiunneaiu lngldansdail
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1

dayalulasunalmi

Frudsiigasnistanldlunsiased = -1
dayalulasuranaunti
A5l 1 auufgiuiieAnymnuduiusseninaauys
aeu AauUIDae Heyanwal AANI9ANUFUNUS
1 nAnAIIaTIIAEluUIZIIA InGDP1 -
2 Frunutinvieafieafidumadiun | (nNumberoftourist1 +
aelulsemalne
3 | dn5duile Inflation 1 -
4 | S HaneuuUsedIuTRIavY ROE 1 +

a I 5 a A e [y v 6 1 Ly} a (Y] [y}
NA5199 LTUNTRENNRFIUNDANYIANMUFNNUGTENINwUTBasERUMLUS
[ e’l’ a [} '3 [ a aa [} LY =S a
ANy Aall Nasndsulasiunelulsemd warons1kuniles Jaan1sanudunusiJuldluianig
A59UTUTUIATINVBIUSEN duIuIunVie R UN LTI NeluUsEIMALAZ D 9197
1 1 P v aa [y] v & a a YY) v a o
HANBULVUADEILYDIND DU fAmnennuduiusilululudanafenuiumelasiuvesus e
nsAnwiluasall gAnwiasisaunisanasenvan (Multiple Linear Regression) i

= U U s U a U v ldsl
ANYIAINUFUNUSVD I LU TOATLALHILUIAY AU

INTR1 =a + P1nGDP1 + B2 InNumberoftouristl + 33 Inflation1 + [B4ROE 1

Toei
INTR1 = dhanmsdsuntasesseldssmesuiim lumnagsianisunme
faanzifoulunaiavdnninduisssmelne
a = fasil
B = AduussAvdvesiudsdase
INGDP1 = Swsinswdsuudasemdniusinanunielulssime
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9R51N15:UA8 UMY AV UIUTNVIB NN EITLAUNI LT TUU SZNA

(nNumberoftourist1
Iy

Inflation 1 = 9nFULHB

ROE 1

SRTWARBULNUABEILYBE TRV
AlanaunisanneenyAn (Multiple Linear Regression) innennsaiuazUseiiiu
YarUIEnaleIsNsAnannseuaiuan (Discounted Cash Flows: DCF) uazdd Multiple

Comparable

NaN15I8

Y o

AAnwlevinnsieszideyadelsunadadunisnageuanuduiusvesiouls lag
AaszvideyalusUvesatfilanssaun (Descriptive Statistics)l¥n1seSuneaiy Aade (Mean)
Alseg1U (Median)  A1gega (Maximum) — A6ga (Minimum) — wazAdeauuunggiy

(Standard Deviation) §3a15747 2

ANS9N 2 NSAATIEITINTTEUUN

fiauus Mean Median  Maximum  Minimum  Std. Dev.
TR 0.0010 0.0008 0.0279 -0.0244 0.0072
GDP 0.0003 0.0002 0.0032 -0.0054 0.0015
Number of Tourists -0.0141 0.0031 0.1883 -1.0000 0.1654
Inflation 0.1134 -0.2083 25.300 -7.8025 4.4643
ROE -0.5479 -0.0473 4.6091 -86.500 7.0304

17 : AFANUIN

NPTV 2 MTATIZATINTIUUT (Descriptive Statistics) Tunsatiusznaudie 210

v 1 a

nauiieg 19NEAnyIhdayauUsEatarauazAnlun1TIATIEiteya Anady (Mean) endse

a

514 (Median) Agegn (Maximum) Adga (Minimum)  uagAnleauutnggIu (Standard

Deviation) Wu7n
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AusnTINTUdsuLUaaeTlaTIvesUIEn (TR1) dAnady (Mean) agl 0.0010

Aafsegu (Median) gl 0.0008f1gsgn (Maximum) 8g#l 0.0279 A1san (Minimum) o
(0.0244) wageAdosuuamsg Iy (Standard Deviation) agffi 0.0072 ARy
sudnsinsiUAsunlassesandusiinasiuanglulssme (GDP1) Td1ads (Mean)
9gf1 0.0003A5T58511 (Median) 8g#l 0.0002  A"geEa (Maximum) g 0.0032 AAAR
(Minimum) 8¢l (0.0054) uazANTeuuNASEIY (Standard Deviation) 8¢l 0.0015 ARy
fusnsnasunlaswesiuinvieafieriidunlulssimalne (Number — of
Tourists1) ffads (Mean) E]gjﬁ (0.0141)AT58514 (Median) E]gj‘ﬁ 0.0031 Agegn (Maximum)
otjil 0.1883f19aR (Minimum) gl (1.0000) uazA1dsuuImsgIy (Standard Deviation)
0ejil 0.1654 Py
suuile (nflation)iidiades (Mean) oefit 0.113dfsT50g1u (Median) ol (0.2083)

a

A1E9aA (Maximum) 8g#125.300A61da (Minimum) g7 (7.8025) wazAndguuuiInggy

Y

'
1l

(Standard Deviation) 887 4.4643 ansaAu

Fushsmanauwusoduvediieriu (ROE) frady (Mean) ogil (0.5479) Ansisugiu
(Median) 8¢ (0.0473) Angsgn (Maximum) 8g4.6091A19aRA (Minimum) a¢fl (86.500) way
AnJeauuAsEIY (Standard Deviation) 88l 7.0304 maandy

N13AIANFNRUS TEnIeIMYsBasELaAIuUIAY HANwlISA5as1eauns
annoenyian (Multiple Linear Regression) faglusunsy Gretl Fapsnedi 3

AN5197 3NANNTIATIEIPNUAUNUS VIR UDATEA UM ILUIANY

Coefficient Std. error t-ratio p-value
Const 0.0015 0.00059 2.514 0.0130 *x
(nGDP1 -1.0577 0.52349 -2.020 0.0451 *x
(nNumberoftourists 0.0176 0.00459 3.840 0.0002 ex
Inflation1 2.1208e-05 0.00013 0.1681 0.8668
ROE1 -7.8229e-05  8.1032e-05 -0.9654 0.3359

ok Kk 3gﬁuﬁ8ﬁﬂ U@ﬁﬂ@ﬁ]ﬂj'] 0.05
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[ YY)

1NANS19T 3 HAINNNIFTIATILIANUAUNUSVRIAILUTDATENUFILUTANY WU T6

LUsPAsEREIUey 2 Tu 4 AdiNanes1elasiuyeIusEng Ao 9ns1N19UAsULUAIUDY
NARAUNUIATINN8TUUTEWAINGDP1)wazdns1N15:UasUBUAI899 1 UIULNYIDLNEINLAY
matanludsewelng ((nNumberoftourist1) ndsaintutidwlsiidlunsieseiuasadu

o [

AUNTTNYINTA BRSINTURE UL YRI5 185098905902 Tee llvnduUsludunusiusnsn

a Y P Y % = o, o
ﬂ']ﬁL'lJaEJuLLUaﬂsU@\‘li']EJ"L@ITJNSU@QUST}W]N{LSU?‘WN'ﬁﬂLSUFJ‘UL'U'NﬁﬂJﬂ'Wi AU

(nTR1 = 0.0015 -1.0577(InGDP1) + 0.0176 (InNumberoftourists1)

[

NFUNTTVNAUANNNTODSUIEANUAUNUS VDI U DAL NLNARDAUTANY F191)

dnsn1siasunlasresndndadiuiasiunigluuseine (InGDP1) &A1 p-value =
0.0451 TF9p8N31 0.05 UBNMINTIUIN AEUUTEANTVDI9RIINSUREULUAIUDINAR AL
sumeluseina deuansaanauded1aiifedify vie Wednsnsidsunuaivewdnsiom
ynasunelulsewmea wWasuwdaaly 1 iy azdsalionsinisiasuniasweasiglasiuues
US4 Wasukuadly (1.0577) e Tuiemiansaiudnu

o d‘ o U 1 dl dl a v

951N YA ULUAITBITIUIUNNYIO A EINLAUNTITIU T UUSE ALY
(InNumberoftourist1) 3A1 p-value = 0.0002 &3launi1 0.05 UanliNgIUIN AENUTEANGUDS
gn51N15AsULUaI9RT 1IN As UL U AT 1WIULN DL AeI MR UNIsu Tud sewmelne &
1 1 3 1 a o o A dl' £y el' o C% | d' el' a
AuanANIneudetiituddny vve Wednsn1sasuwlamesdnniuinvesngdmaunien
Tuvszwelneg wWasuwladhy 1 e azdanalieonsinisilasunuasuassiglasinuesusena

Wasuuadly 0.0176 ve lufiamadiensu

o
LYY

faHuasUNan1sAN®YT a3 fkUsdaseNinanasnsnN1siUasuwlasveasielasiuves

9

Y7

TN, Nszautidinty 0.05 Usenaume snsinsivasullasndasusiuiasiniglulssiva
(InGDP1) wagonsinisivasunvasvesinuininvesfeaniaunisdiunlulszinalneg
(InNumberoftourists) duiuiia(inflation1)uagdnswanauwnumedIuveRtiovu (ROEL) il

HasodnTIN1UAsULUAeITE AT UTEVY Nszautivdfty 0.05 AT 4

A o a £ ) a Aa ] % )
M1919N 4 Naaéﬂﬂqauﬂigﬁifﬁﬂ]@qmjLL‘Uiaﬁig‘ﬂﬂJNam@iqﬂ‘L@ijﬂJ%@QUi‘Uﬂ°'|
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AuUsdase Aduuszans GHEEL )
(nGDP1 10577 ** v
(nNumberoftourist1 0.0176 *** v
Inflation 1 - -
ROE 1 - )
VB0

o w

oot el seautldiAey 0.05

o

v 6

v wneds denuduiusiiulumuaunfgiuinly
- e BifidudAgynisedia

91N915°99 4 WU FuUsBassinadeselisuvesusIvIasmINauuRgIy fie 8n31

£ 1 [

MaAsuuamansusinasumelulszime (InGDP1) AfAnduyszans ag'ﬁ' (1.0577)uazonsn
mMsasuulasvesiuutnvieafisriidumaduludssinelne (InNumberoftourists)fiilen
&iseAvs 0g7l0.0176

MnmsAnwdeyanisUsramamznssunisulouisnisitiu (nus) etudl 14 fquisy
2566 MsUszanaMsLNITALATYgRaUsTaIL o Tudl 30 nuaiAL 2566 surmWiIUTEMAlIY
mansaluudlduaswgialnedlunliuweedalud 2566 egifevay 3.6 uazlull 2567 ot
Soray 3.8 lnevnssuinswisUsenalngldd 2562 (Julgiu uaglul 2568-2570 {Anw1398198s
wualthudnsniswenesufefuiul 2567 Ae fovar 3.8 uazannsAnudeyadildainnes
iAsugRINIIieLiTILazin nsgnTaMIvienilasiv wui Snaudnvieaisarnisnendn
wiumadhunlussmelne lasunail 4 vesd 2565 §1uau 5,465,000 Ay Tuvuziilasuiai 1 9
2566 fd1uau 6,477,538 au ifinduiesay 19 fulAinuisiiduunliuninudsundames
tinvioadien Tulmsunail 2-4 9 2566 \usniaudefufulasunad 1 Y 2566 wagludl 2567-2570
wldiarannisuszanumaiiududn 10% 910 2566 wazthdeyafiléuyinisneinsaiseld
svessemeludn 5 Ydhawth famsedl 5

AN5197 5 Wan1snensaislasIuYeausENY 5 U 9190
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awu  Uwa  GDP Number TR FC*TR TR

i of Tourists Growth

0 2565 92,975,753,839.00
1 2566 0.0090 0.0475 0.0018 93,144,662,891.00

2 2567 0.0095 0.0725 0.0022 93,352,175,228.22

3 2568 0.0095 0.0725 0.0022 93,560,149,871.80

a 2569 0.0095 0.0725 0.0022 93,768,587,851.70

5 2570 0.0095 0.0725 0.0022 93,977,490,200.14

N31: N1FANUIN

MM : FC Engis Msnensainienis Forecast

I @

MNANT197 5 nuIFuUsBasefinaesnsnaiUAsuuUawesneldTnvesuTing 1
sgautledndy 0.05 Usynounag nanduvuiasinntgluuszina (INGDP1) wazdnsIng
Wasuwlawessmnutinveafisafiiumadiululsemalng (InNumberoftourists) Lagdiwa
TimsUszsnumsneldmuesutmnammndnnsns $1ia G Tl 2566-2570 8n9i
diaduann U 2565 gAnwldiintoyaninased 1-5 sussdiugadvesuieny iilelimsuis
waAfuansiouviase dedl

nsUszliuyadunuuil 1 Taeld35Anannszualiuan (Discounted CashFlow : DCF)
anansauanslasnsned 1-6 Ineldgns

nszualiuandaszuasionts (FCFF) = EBIT (1-§n518) + Andeusian

- Ruamunuluduningnns (Fixed capital)

- Ruaaumiuiey (Working capital)

a a I aw Yada a
H1I9N 6 Naﬂ'ﬁﬂigLNUN\J@?’]']UTUVII@Eﬂﬂnﬁﬂﬂa@ﬂigLLaNuaﬂ

AU Ui 1 I 2 I 3 Uit a Ui 5
FCFF
2566 2567 2568 2569 2570
EBIT 17.144 537,273 17,060,599,524 17,098,607,980 17,136,701,114 17,174,879,114
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AU Ui 1 U7 2 I 3 Un a Un 5
FCFF
2566 2567 2568 2569 2570

TAX (20% 3,428,907,455 3,412,119,905 3,419,721,596 3,427,340,223 3,434,975,823
U949 EBIT)

NOPAT 13,715,629,818 13,648,479,619 13,678,886,384 13,709,360,891 13,739,903,291

Aden 7,921,335,743 10,546,466,408 14,041,565,376 18,694,940,142 24,890,443,305
CAPEX (82,102,110) (91,758,826) (91,789,465) (91,819,979) (91,850,370)
NWC (30,968,832) (39,388,177) (39,501,528) (39,615,160) (39,729,073)
FCFF 21,523,894,618 24,063,799,025 27,589,160,768 32,272,865,894 38,498,767,152

P37 : NSANUIE

[
Y

viagAnunlémen WACC vi3orn r Magldlunisunuailuaunisiuans ainduledues
Bloomberg  #osaynunsIs Aaandnningusisssinalne (a udl 27 fquieu 66) Jsilen
WACC ity 9.40% miasasimlsiiule (g) angns(inlsandt 2566 / mlsand 2565) -1) *
100

¢ = (13,278,310,374/13,254,231,412) -1*100 UagyA1 Terminal value 91NgAS

Terminal Value = FCFF (1+9)
WACC - ¢
= 38,498,767,152 (1+0.182%)
9.40% - 0.182%
= 418,406,464,112

AuiumMImYadIuITn (Firm value) megnsinAINTEuLaRUaNSaTEYaIUTEN (Free

Cahs Flow to the Firm : FCFR)luwsaztuaza Terminal Value Tdwnualuaunis sail

CF, CF, CF, Terminal Value
DCF = + + .+ +
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1+ A+ 140’ (141) " (141)"

LNUAIASLUANNTS
4,618 24,063,799,025 27,589,160,768
DCF = — + > + 5
(1+9.40%) (1+9.40%) (1+9.40%)
32,272,865,894 38,498,767,152 418,406,464,112
+ +
(1+9.40%) * (1+9.40%)° (1+9.40%)°
=374,949,878,421

WielayaruS¥n(Firm value) Wiy 374,949,878,421 U JANwlAYIINISAILINM
Warduveenevu (Equity value) lagA1uinaIngns fadl
YardIureIneru= Yar1fan1g - nilaunaaAveIuTEN

= 374,949,878,421- 47,75,390,522 = 327,074,487,899

£ (%
¥ aa v

FailAnuldviauiimunueauion U 2566 Fadudeyaiildainnisneinsaisunans
FrugniuresuTTaninimmyaeuaiyreIieh lasduanangns
warfuaiesuien = yamamveadieru / Sunutumiigioun
= 327,074,487,899/ 15,892,001,895 = 20.58 Unsiovfu
MnamsUsEIiugaAUIEMieIsn 1 msfnannszuaiuan venlvmsiuinyanisu

AT UDIUTENINUINTIVOIUTEN WU 20.58 Unsevu

n1sUsziiugaA1vasuEnuuunl 2 Iagldis Multiple Comparable lngnismiAade
Y039nT1dIU Useneusme siaviusierilsderiu (P/E) s1asieviuniely® (P/BV)  yaf1ves

Aanstieunumlsneuinanldane aenide e (EV/EBITDA)RIANSINN 7

15199 7 dasdrusavuderilssieviu (P/E) snandeviumetay® (P/BV) uag

MlsnausinAltae aenide A1e (EV/EBITDA)

BH BCH RAM Average

P/E 42.13 9.74 18.39 23.42
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P/BV 9.33 4.19 3.46 5.66

EV/EBITDA 23.81 10.64 20.12 18.19

1« Yeyaniegluy US¥nvanning Yivade e @)

N8 7 wudn AedevessrsdmuInsiusioflsseru(P/E) oefl 23.42 1ane
sumatiy® (P/BY) gl 5.66 uazyadwasiansifisuiuilsouinaldane aends nd
(EV/EBITDA) ogfl 18.19 ndsarntugAnuwinisdnmearilsdeviu (Eaming Pre Share :
EPS), yafun1uUnydsieriu (Book value Per share) WawEBITDA #1835 Multiple

Comparablela@ninNaninisnei 8

MTNN 8 UAAINANITALINNTUTHEUYAATUSEN Me35 Multiple Comparable

Company variable BDMS Relative Ratio Average Estimates

Stock value

Earning per share 0.79 P/E 23.42 18.50
Book value per share 5.41 P/BV 5.66 30.62
EBITDA 1.08 EV/EBITDA 18.19 19.64

Mean 22.92

3N - u:uumaswmssﬁagaﬂszﬁﬂ 2565 (56-1 One Report UTM NFUNNAFALIYNT Sl
(HRYW))

AT 8 WudryaAwiualyveIuTEN 9gsenin918.50 G 30.62umsieviu laghdl

WaAUYRIUTENNIUTEINMEIS Multiple Comparable Winfiu 22.92umsiaviu

aAUsEHa

[ 7
v a Ve

AsAneluasItl JENwL9YINNISANEININITUIANUAUNUSTEMINIRILUTBATTLAAT A

RV

NiinaseglaTIneusen wasnsUssliuyar1vesuTem afuTenalaeail
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1. HANISANBIAMUAUNUS WU AukUsdaseNlinanas1elasIuveIusem g Nsenu

o w

HedAey 0.05 Usznauiy 8ns1n1sivasuulasussndndugiuiasiunislulszing (Gross
Domestic Product) kagdns1n1sslasunladvasnuiutnyia e nauniadnutiulsemelne

(Number of Tourists) @udnsdulouaznanauunuandiuvestieviu (ROE) Lilnasedng

o v

n1sasunyasvessielivesusens Nszdudedidg 0.05 FsdonaasadunIsAne,

a 1Y

VBITIAIFN ANDNYILATAME (2562)
2. MsUszuyarIuTem Usenausig
2.1 FAnannszuaiuan (Discounted Cash Flow : DCF) wailél e yarnviuanity 4
AYINTU 20.58 UmsBIY

2.2 38 Multiple Comparable lngn1sviALadevesnsa Usenaumiy s119use

1 %

finlssieviu (P/E) 1Asieviumaday® (P/BV) yarnvesiansiieuiuiilsieusinailddne aenle

A% (EV/EBITDA) HANSANWIM WU YarviuansinyuesuIuny ag 18.50 s 30.62 umsenu

Inenilyamviuandiade Wiy 22.92 vnsdenu
MaEAnwTinuiuin1sUssliuyanuenie s nwana iy davayaaiiuadaila

a A

o a Y Y ada a & ada
NNITUILLLUNAMINUANANNU TINITUIZILUYAANMUNIEISARaANTEIELUdA (DCF) 1UuieN

o v I Y I o | ax . ~ = =
PINUATTUTDURANAIUYNABILALLUULINITID Multiple Comparable 110 wagilallsauLngy

Toyanusanivlednainnannsng (https//www.set.orth/AfloTuil 7 nsngiau 2566)
WUI151ANUAYDN BDMS  51A18871 26.75 umsiaviu Turaeinan1suseliugafiueieds
DCF 8¢l 20.58 Unnsiavu kazds Multiple Comparable 8¢l 22.92 v ey wandlinsiuin

Vi BDMS 11 Over Value nanifie s1Aaa1nvasiutiuaindtyaniuiissiula

dalauauue
JaLEAUBUULINNTITIY
1. nansiptanunsatrisnsinsziuasdmanlaanldlunisdndulanisamuls fanu

Anaulavzamunieasns Passive Income 31U AITANHITNANYMEYDITING JUNITRUVEY

Y

v

Usntuqneudedulaasu nsusediuyaruandayasinlims vl aauyaseuessavu

- @

wazausaisuiusiaiulunaalailueded Tmdnminduseiuandaiideauladerings
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https://www.set.or.th/

(%

Uszifiugarud Weudusiainain o aaeiu 1Wuluy Over Value, Under Value w3 Fair

] (%
A

Value tegiemsandulalunisasmuihzu

2. A11150UWUIAANITIASIZRENN SN N Te RS suisuiUNISIAS 1Y
wannsiglugsnadug ta

174 a o g’l 1

Jarduanuzlun1sidensnaly

s o o

L3wrutayausenlunuiegsianisunndniuniinsiasgsiuasudiaios wind
AvinnsAnwluisestananluniends wusihlviddeyaanuievluvanngsfianisunngniaiy
VaNMANELNANNTY

2. slaslunsUssiliugadnfanisvane s 35 ieliiuanuuduglinnguy

3. msiiudasonigluuieniidusiiudsdassluwuudians 1Wu Occupancy Rate 204

eanuly Wwanldluwuudans

a

LONE1591999

A ¢ o £

La ¢ o a Ao | v oo a

natiug ARITNINe. (2560). Uademadsegnaninananvilsnnmaingsna
nsunndlunaranannindunslszmalng. ns@nwiAuaindassuinisgsia
UAUUTS. UINeIaevanIseng. FuAuiioTun 31 Juiay 2566. WND9laann

https://searchlib.utcc.ac.th/library/onlinethesis/300647.pdf

Hayadusian Fududeyaideuil 7 ningiau 2566 LiFsldan : https:/www.setor.th
Junt 2565 neg “denudgeonglasanysal” wWasy “ansz” Wu “was dududletui 4
WOUAIAL 2566 LEALAAIN https://www.thairath.co.th/news/local/2277535

Yeyey e ANSnwIkAzAME. (2562).ANFuNUSTERdeANEIRIsatunsvini iy
§sHAanBULUIINEUANITIATUYBINgugTAalsINENUNAKATUS N TR U U I
aanzieulunaiandnnindunslssinalne.nsans da-8nuzg wnineaevged.
Ui 9 atuil 17 @Ginsieu-fquieu 2562), nihil 29-43.

WUUKAAIT8N13UBYaUsEdNT 2565.56-1 One ReportuTsn NJUNWAFALIYN1T 311in
(URITW). NTUVNUNIUAS.

FeWaLnANSHUTENoUMT RanannindwisUsemalne. 2564. nannsATIER
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https://searchlib.utcc.ac.th/library/onlinethesis/300647.pdf
https://www.thairath.co.th/news/local/2277535

Uadeinugu. il 119-120. NFENNAUMUATUTEN YA 91rie.

refaLANSHUTENoUNT AaavannindwisUsewmalng. (2564). wuaRnlunsUszIiy

' v A o aa A ¢ o w
Haﬂ']. WUIN 319-343, ﬂEQLWWN‘VHUﬂii UTWN qmﬂiﬂﬂiwuw 106,
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ANSIATIZINANNING NSAANE USENSUIA1ISNANTING 9100 (UKR1UW)

Securities analysis : A case study of Kasikorn Bank public

company limited

algtiusl dialn
unAnen UsnsgsiauvnUadin 81913¥N158Y (aMBA) amIngdevian1sAnlng
E-mail: nattanan2205@gmail.com
Nattanan Meadto
Student of Master of Business Administration Program (aMBA), University of the
Thai Chamber of Commerce
n8n wWAndasEYa
HO1U8N1IUANGNT aMBAKAL13138U52AN1N1ATYINITRY AMEUIUIITIND UM INeae
namsAtne
E-mail:drphusit@gmail.com
Phusit Wonglorsaichon
Director of aMBA Program and Lecturer in Finance Faculty of Business
Administration University of the Thai Chamber of Commerce
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annaanuiAnu (Multiple Linear Regression) éf';a%mmaaaﬁaaﬁqm (Ordinary Least Square :

OLS)
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Winiiu (0.1639) WednAnyneatis o seduau@eiu 0.05 ,0.01lagnan1sUsIdugaf1uTENT

789 1. 1¥i5Anannseualiuandase (Discount Cash Flow) %5 DCF  Inglduadviuaniiyves

USEN Wiy 17.41 uinsieviu 359 2. nsussdiugarviuandayiieismlsaande wiriu 24.67

aa A

U/ uag3si 3. Multiple Comparable Winfu 25.87 vimseviu TasAsdanmimsnzanly
nsUseilluyarviuadyvesuIvnT Ae I5nsAnannszualiuan (Discounted Cash Flow :
DCP)  iflesnnifuisiasvieufsdnenn wagaruatunsalunisdiugsafieonaiinig
Waguwdas vieinadulaldlueuan dduyadfuadyuesuisn KBANK fwsnzausity

17.41 - 24.67 v wiavu
ANANARY: NITIATIZENANVSNE N13ARanNIzLaRUER SWIAIsNANTInNg 911A (Wrvw)

Abstract

The objective is to study variables that affect the value of KBANK securities. Use
relevant variables to forecast operating results. financial status and the company's ratio
from 2023-2027 and evaluate the company's business value. The factors that are studied
include gross domestic product (GDP), exchange rate, inflation, maximum loan interest
rate, and weighted average fixed deposit interest rate. Rates) Important ratios of average
Thai commercial banks include loans to deposits (L/D Ratio), net interest income to
average interest-earning assets (per year) (NIM), and non-performing loans (NPL). ) to
extend the loan that affects the total income of Kasikorn Bank Public Company
Limited.By using the Multiple Linear Regression method using the Ordinary Least Square
(OLS) method.

From the study, it was found that the factors that affect the total income of
Kasikorn Bank Public Company Limited are gross domestic product (GDP) and prime loan
interest rate (GDP) equal to 0.6665 (Loan interest) equal to (0.1639). Statistical
significance at confidence level 0.05,0.01 The results of the valuation of the company,

Method 1. Using the Discount Cash Flow method or DCF, obtained the value of the
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company's common shares equal to 17.41 baht per share. Method 2. Valuation of the

common shares using the residual profit method. equal to 24.67 baht/share and method
3. Multiple Comparable equal to 25.87 baht per share. The appropriate method for
evaluating the value of the Company's common shares is the Discounted Cash Flow
(DCF) method because it reflects the potential. and the ability to conduct business that
may change or has future growth Therefore, the appropriate value of KBANK's common

shares is equal to 17.41 - 24.67 baht per share.

Keywords: Securities analysis, Discounted cash flow, Kasikorn Bank Public

Company Limited.
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oeuvianwiiauls Wudu fewmeiinainu (Capital Market) Safuumdessaamuddyiid
unfunumlunsseauyuandszavy vieldudnmadenlunisdenasmuvediaulalunis
Ussifiunanouuniuuiiugiunnudes lnesananulugiusiduumdessmmuszevoriiundi 1
¥ \iudonandlunisinassuasuaninasuliuidiesnsiuamurininisoonundnmindlnl
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Fatfu famuannsogamsunstenevesiurianualunataundnning+ 1§an fuil
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a

NANNSNENamUA (Composite Index)lgUanIUNITINNGUYAAINNITTULALNUINGI NVVDIUTEN
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sanzidowiierigligaamuiuninnisiedeubmvassiaiulusgaziBeauniu fadl
Lawdsmsiengugnavngsy (Industry Group Index) iludaiisimmannsngnld
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Funoudt 2 Anszsimuannsalunisursturesustn #e PESTEL Analysis Five Force
Model LagSWOT Analysis wavaenuwdu Business Model

Funoudl 3 vhinisussiugaduien Tnenismanuduiusvesiuusdassuasiuds
anu senstideyanfegd (Secondary Data) anniiulesivessuiasurisussmelng doyasu
nsiuANLUULansTIENsTeyaUTE 1l (56-1) vesuT¥nuazUszananalagldlusunsy Grelt
(Gnu Regression Econometrics, and Time-series Library; Gretl) AEYITNTES9EUNTOND DY

wyAn (Multiple Linear Regression)uaziintoyaynldlunisnensalselasiuvesusunludn 5
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1. SasuaniUdey Exchange rate +

2. nandgisnlulseine GDP +

3. n5131e Inflation +

4. é’mmamﬁaﬁummaga Deposit interest +
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5. davmenleRuduun Loan interest -

6.  AUYDINTUARLANATN NPL -
7. RulvdudesaRusurin L/D Ratio +
8. srelananilugnSsadunsnainelinsiele NIM +

B RREIGRN))

fAnwihdeyaaniifnwunsiununasyihnmslinngiteyaldaunisonnes mmaa
(Multiple regression) ievanuduiusueadulsing o fiaaiaziinansenusenisiadouln
YesAmannIng suimsnansive $im @mw) () fedl
Y = B1 + Bax1 + Baxz + Baxs + Bsxa + Bexs + B7xe + Bax7 + Boxs

lpgmnuna  wuneds AAsil
= 1 U a ‘Q‘ o a
B AUUO9 ANFUUTTENSVBIRILU DAY
x1 WEDe OnsaniUasu (Exchange rate USD)
X2 NUUHe GDP
X3 NUUDT NS1RULH
= o X a =
xa nunedwnsnenieRurnade

al

x5 ngiadnsnenUekultus
X6 vwghs auedntunesnmn1n (NPL)
x7 yungfsdulvaudedeiusudin (L/D Ratio)

x8  vuneie Meldnenilugnssedunindiineliinselanendeiade(@ed) (NIM)

NaN15I8

AANYIIATIZANENNT0LUNTUYITUYeIUT YN e PESTEL Analysis Five Force
Model wagSWOT Analysis aanu1tuguves Business Model wasuiensuia1sndnslng 91in

(W) fatl
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Brandusemlalddydnual K wagldded nelauselon vinsynseaudsevivla

n¥nensfidfey

Key Activities loik n15Waun Digital banking usiingsiuasu Insgideyagnan
Usgrduiusairawusua amululaseinisiluine afruagvenggudeyagnen asuly
AT

Key Partnerléiunl Line usfnsfume wusfinsiudidudiuansie @ Platform
E-commerce Wusinsdnwlug Ecosystem fuAulng U grab Facebook line Shopee
Lazada Startup company 541ANSANUTELNA ;Ei'mnwawmmi

Key Resourcesldii Wuvu g1uteyasiiniiu Social & Application Website s¥uun1s
AnngimuaumsUdesdulieuususiifiniunindedie Big data customer

Value Propositionlaun \uunasiunudmsuyarauasgusznaunis nandueivnig
M3t @uide msdseiunisamu) miﬁﬂﬁqsﬂsiumqmsL‘Euﬁwmmmaz Mobile Banking
LineBk %999119n135uUlA Underbanked USn1saun1stididiesn n1slaukiuseninalszimne
Hulusainosearandnning senidounffurn nmdnualuazssuuiiinnudesiu arwazain
Tunsvigsnssuynuszian Biusnisunnniinisiliusuimis

Customer Relationships l#n Mobile banking Website Call Center Contact Center

Wisdom Card K bank reward AasaoustkaznIsnauIfig o

Customer Segmentslali YARASIIUAT §3NAVUIALEY §3AFVUIAEGN SMES

Y a v a dl

ngugné E-commerce ngugndnfiinliifisduiiesuinns nduiiusznougsiaseninassine
naufiFeInsfUInwImnanisiu naugndidesnisauazanlunsingsnssy
Channel lauA 51U1A1S Mobile banking Website Counter Service Social Network
YSNINTIUGUIANS Tele marketing delaan
Costléiun Fuyunasyuiionsiiunuasimunssuuaniunisiiu funududinygn
Usginn sunudulyamaun fuunsUssnduiusuagninaIniuunsuimisinng

AUYUANILASVTEYAUUNINITRWAN 9 (RBNATIENTYE N15)RY)
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Revenue lown s18laarnaaniledulinadudiesielaainifedseiusielaann

Y

a |

U = ¥ o £X ¥ ¥ < 4 ¥
Asssulleuneldanisyiidng ATMIeldnn1susnisine 9aeglaannnisiluuentnela
nnsamugldanmsmhendnmsndnalamnmsidulusanes

milAnwlaviinisieseideyadislsmnamageunnuduiusvesiiuys lagfnwda

3

(% v 6

Aanaanuduiug lugUvesatifdienssaun (Descriptive Statistics)famn13519911-2

= a 6 a
$135199 1-2 N1FAATIEALYINTTUUN

fruys Mean Median Maximum Minimum Std. Dev
Exchange rate 32.839 32.690 36.420 29.800 1.8270
LN GDP 15.148 15.165 15.330 14.960 0.10328
Inflation 2.9305 2.6450 7.8900 -0.90000 2.2039
Loan interest 9.5710 9.6300 9.6300 8.7000 0.20762
Deposit interest 1.2265 1.2900 2.4700 0.42000 0.57863
NPL 2.9310 3.0900 3.3700 2.3100 0.33435

LD ration 108.71 108.30 116.71 104.52 2.2769
NIM 2.8152 2.8350 3.0200 2.5600 0.10860

LN income 17.423 17.450 18.150 16.890 0.18162

P37 : NSAIUIEY
INUUANIANLFUR USRI ILUSTINaRD Tl sIuveIUs MY taglaiSnnsas1eaunns
anneenyAn (Multiple Linear Regression) miglusunsu Gretlwaannnsiasigiauduiug

99U IasEAUMLUIANY NaNanoselasIuURIUSTEN
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A15197 1-30AN1TATIEIANUAUNUSVBIA LU DATEAUFILUTHY

Coefficient Std. Error t-ratio p-value
const 8.89647 2.11505 4.206 <0.0001 o
LN GDP 0.666488 0.119924 5.558 <0.0001 *xx
loan interest —0.163918 0.0596541 —2.748 0.0066 xx
R-squared 0.236766 Adjusted R-squared 0.229018

P-value(F) 2.77e-12

i - 91NN
N@IINNTNAFBU Pooled OLS WundlAn P-value(F) = 2.77e-12 §afiantiosnin 0.05
wansideyanniansnluldldtunansmaaeud annsfnwimudn ffuusdase 2 &
naros8ldTINTeIustn Aisedutiddny 0.01 16un GDP wanemALd mndas1 GDP Wity
19% agvliselfifiutu 0.67 % uasvindnneondefuibugnirduiifistu 1 % szl
s1eldanas 0.16 %iulsildlunisieseiasaduaunisnensel idnadeseldsiuaes

UsenY Ieeluindiuwlsnlddunusiuansinisiuasuwlasvassielasiuvasusenunldaiunse

IS [ o &
WEULUUANNT A9l

AN5197 1-8 ANeNsalFwlBase eIt 2566- 2570

AwUsDdsy 2566 (FC) 2567 (FC) 2568 (FC) 2569 (FC) 2570 (FQ)
GDP 3.7 4.3 4.3 4.3 4.3
Loan interest 7.406 7.656 7.656 7.656 7.656

™ v Ay oA
1 ndeyanduauiiongnsallueuian
ndeyalumsns 1-4 Judeyanisivdeuwlaiad dinwildvinstiessilaemeainis

WasuwUasluseninglnsunanuaunIsLasNaansmunI1$199 4.8

(1+r2)4=4/1+ry—1

~ 06 ~



Mndayan1sifsundasseninlasing Awel 2566 -2570 Tumsne 14 vns

TasgrinuaunslaglanadnsniudAnulmhuieseiienensaselasulaldaunis
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Income = 8.8966 + 0.6605(GDP) - 0.1639 (Loan interest)

niuldihdeyafildnmaneinsalindssduyadiuisne

1.35Anannszuatiuandasy (Discount Cash Flow) 38 DCF insiedlanuaennaedriy
ANNANTA UM IATNILYRIAINTT MINTELaRUAnSaTEYRRanTs (Free cash flow to the
firm : FCPF) iunseuaduandruiuiiansnsodnasslifuidvesduamuians (Radmiuass
fovfw) ndsanlsinanldinglunsdiiunu@un®) uazdutudumiditunsamunguieon
(Working capital) wagyua135 (Fixed capital) Ingldaunis(nisitaserinisamulunsiansyu
(AISA),2564)

fAnwaamigiulviandoussvingd 2566-2570 snandadiudndensiauar et

v A

AndgyTresionisusunsenunilsannnisandiusiuneunisdule Waududl 2561- 2565
Winfu7.73% fAnwldfunliduria

Ruawmuludunindnns Fixed capitalise CAPEX (Capital Expenditures) fian1sasnu
luAuaunsndamsvessuiasnansine $1dn fanwlddedeannigiunisiuisundasseningd
a1 nmsnensalsuilsueyudaiaie senined 2566-2570 loun Aldareiieatueinis
anufiuarqunni Gununyuidsunionudsesand (Net Working Capital : NWC) ffinwléia
foauufgrunaiasuutasssnindinandunindnuiou Fndevidunuisunsdiun
nszualuandasyuesianis (Free Cash Flow to the Firm : FCFF) fauandlumstedl 1-5

M5 AN TLARLENDESEI0IRANNS (Free Cash Flow to the Firm : FCFF)
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AN SNANUAADAS2Y8sRANS (Free Cash Fiow to the Firm : FCFF)

fUN FCFF ¥i1 ) ¥is ¥ia W5

2566 (FC) 2567 (FC) 2568 (FC) 2569 (FC) 2570 (FC)

EBIT 40,372,233 63210360 99,207,115 155,703,143 244372278
Tax (20%) (8,074.447)  (12,642072)  (19841,423)  (31,140,629)  (48,874,456)
NOPAT 32,297,786 50568288 79,365,692 124562514 195,497,822

Depreciation 3,121 4886 7,669 12,036 18,890
CAPEX (Capital Expenditures :CAPEX) (3,260) (4,935) (4,935) (7471) (21,623)
(Net Working Capital : NWC) (170,830) (230,847) (134,934) (266,969) (387914)
FCFF 32120576 50327620 79,218,154 124,276,038 195,069,396

DU AINNITANUIEY

TupausslUdfnulamuameiunuiuadealnimn (Weishted Average Cost of

Capital : WACC)au Sufl 31 $upg 2565Wnsldans

WACC = [(DLM) ka(1— T)] + [(DL-l-E> keLmﬁz

[

g D = yardagtumusiainaia (Market Value) voawidlduians
E = yaA1agtumusianain (Market Value) veddiugtioviuveinanis
kg = é’mﬁunwﬁwmﬁanw (Cost of debt)
ke = 9n519unuiluvuaiugteviuvedianis (Cost of equity)
T = gnnBRuld (tax rate)

A1 WACCHAnwwinnsdududeya Bloomberg.com o ufl 27/06/2566

YIUTEN 5UNASNANTINY 910A (Wrv) = 9.80 %
. Ke = Rf + B(Rm - Rf)aumiﬁ3
lagit  Ke = dnsmanauunuiigiieviudeinis

Rf = dn5manauunuainnisasuiibifianuides

Rm = dn5uanauwnuvasnatnnannsndwislseinalne (SET Total Return Index)

~ 048 ~



B = dnnnswdsunawwassaiuiisuiudnsnisiasunlaswesivil

A Keg@nwvinisduAudeya Bloomberg.comau Tuil 27/06/2566v89U38M 5UIANS

nansinedia@mvy) = 58.5 %

o w a

s5UNANSNANSINY 9100 AlaedussAaies 5 U 19Uty wanan1seaniu

3
N v o = v °

g5fegeriaiiioauuulilingugn dalu Fedesiwiuyarilagduanting (Terminal Value)
TnegAnuavanufgiuliuiene Tensnsiiulaveinlsagns neinsalsuilsvinnudniase
58113190 2566 - 2570 Adnsnisiiulavesilsgnsai wiriudnsinisiulavesrinlsgnsd

2565 \igufivl 2566 lagilgnsnsauin fail

FCFF,,(1+
Terminal Value = M

WACC—g _ .,
1 dunin
1ne9l FCFF = NITLANUANDATEVDINANIG
WACC = dnsaumuiiadealnivin
o - R lsgnd.,
g = gn3nsivle Awinngas—= (—1) x 100

flsans.,
< Uim

[

wiuAdwlsluaun1s Terminal Valuesoruauyardagduanyine il

195,069,396 (1+ 6.38)

Terminal Value=
9.80-6.38 WnuAEuN1ST 4

= 420,939,222.21

waanlaAn Terminal Value F9Useiiuyanuiuns megIsnsfnannszualiuan
(Discounted Cash Flow : DCF) lngld¥ayanszuaiuandaseveananis (Free Cash Flow to
the Firm : FCFF) 5 ¥ 41amii1 uagen Terminal Value safisdnsidunuduadodisiinin
(WACC) anldlunisewin Inedfumbeduiuum denmsihnssuaduandasyveions

(Free Cash Flow to the Firm : FCFF) / 1,000 WaghnuaAiluaunis Fadl
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CF, CF, CF,

DCF =

+
A+t A+r)27A+n"

wnualaeadl
32,120.58 50,327.62 79,218.15

(1+9.80)" * (1+9.80)? * (1+9.80)?

DCF= 124276.04  195069.40  420,939.22
+ +
4 5 5
(1+9.80) (1+9.80)°  (1+980)° . .
- 83,513,982.09

Sty YaA1wa3fians (Firm value) Winfiu 83,513,982.0961uum waghAnwlavinnis
AMYaAdYeIdieu (Equity value)
lAgAUINAINGNS
Equity value = yerosianis (Firm value)- vilauisun(net debt)

[ 7
v a Y

MatgAnu limlFunmunavesl 2566 31NNTAUIUNEINTAIURARAIFIUEN AT

Y

|

sening 2566 - U 2567\flpsanyarvesiianis (Firm value) laldgnanAnaniieusuandu

U 2566 UaY waUUAIAUINMILAAEINYRETYU (Equity value)ld Asil

YaAdILYDINeNU = 83,513,982.09 - 42,255,019.28
= 41,258,962.81

MNULIIAWINYardLYeIgiionu (Equity value) idnualduvyarviuandiyues

UIEN NGRS
yardwvewitonu (Equity value)

o

yamuandguasuien =

Uy iavLe

WUATANNTSIDAIMYNYaAYRsdIuYR T BvIUsiavY Laall
41,258,962.81

2,369,327.60
= 17.41 vsievu

NnuaMsUTEILYaAUTENMEIsN1sAnaANsELaRUAR (Discounted Cash Flow : DCF)

yaAuandguasuien =

asaasuledn yaruandigresusen swansndnsineg 91ia wiiu 17.41 vmsieviu
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1
ada A ) o

2. Brilsruvde saduisnldiuegrsunsvany wnfnvesdsil e nisdneriilsgndin

[

pangdunuandslonialudiuvedIunuaIuveRINveImIouIAsUIENdT A1lsnag
WiswgeAans (Economic  Profit) M3ei3en31 wuudnaasdnaniilsiiuunf (The Discounted
Abnormal Earnings Model : DAE model) (M53tA5189in158991ulUn 18159 U(AISA),2564)
mendsldgmiauty yaddufiamaasugia economic value added : EVA)
B/nsAnumlsaundenilsgvsvesfianisiaensiuinmnlsaimisaunse
AwnilannnsdienilsansinaumedunuuesluyuvesveudvediuguinuIuRuEquity
charge) Bsfuanidan Equity charge 16910
Equity charge =Equity Capital x Cost of Equity (%)
Ine -Equity charge= fio AunuRUUYBsEINYeioulusUd LRy "
"Equity Capital = fie USanaudumuitinannadiumesiiieuCost of Equity (%) = Ae fumu
YoeduuveteviulugUvetUasidud"
dloldirn Equity charge LLé’ﬁqmmﬁléﬁfﬂﬂauaaﬂmﬂﬁﬂiqw%maﬁami
Residual Income = Net income - Equity charge
1e35N13AINAMALIALNEDIINMLIIINNITANTUIIUNRIRNAEVDIRINTT
(Net Operating Profit After Tax ; NOPAT) &adlandldndnnmsiuisasunsmanlsaandaan

nsafiuaugnsaveensieduudIuYeIiuyu (Capital charge)

Capital charge = Company capital x WACC
gl WACC fa auyuiiladevednans

WACC =Wd Kd (1-t) + WeK e

wd fo deduesiunuiiinainud

Kd(1-T) fo dunuveaiindsina®

We o dadiuvesiunuinandiuvesiiou
Ke Ao AUNUYDIRUUVBIEIUYRIRD DY

f9ti @unsaAuIilsAanaaaInilsannnIsaiiuunainAglalae

Residual Income = NOPAT - Capital charge

Y

yonAndunIwszRdsanunsaldwnaielfulunisimuiunlsaurdslagii
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AlsannsALiuunaInE (net operating profit after taxes :NOPAT) A4la1%inaanaley

AUYLYBIRUNUNIMNUA (Capital change)

ﬁﬂ,immﬁa = MI591NNMIAEVNUNSINE -FunuIeIdunu
—[mlsawﬁ + aonidedne X (1 — sanng)] — [WACC X auwi‘waim]
DowugAnunesueielfifuiumsvestilaunie mndfinwvensmeanden

¥ aa o

LL‘U‘U‘\]']aE]x‘lﬂ'ﬁ‘diuLuumaﬂﬁﬂuﬂﬂumﬂiﬂﬁﬁﬂﬂiﬂ\?Lﬂﬁﬁ]llﬂ’)’lllLﬂEJ')‘UE]\?IG]EJGI‘NﬂULLUUf\]Wﬁaﬂﬂﬂ

anaadutuwa (DOM)
D D
. 1 + : 2 + ; 3 +
A+k)t (A+k)* (1+k)
meldauuigiulidisiensniaunaniedyd yasmudydlunatagduuhiuyarinig

v0+

Uayaluainiuunuindumlstaqiu wazaumeRudunainenndagiu Fwmnnuduiusi

136077 ANUdNNUSTOdLTLANAINUNG (Clean Surplus Relation) lagaunsaLans

[
Yo A

Auduiussyrineiils Ruluna wavyarinudnd danunualinsd

393, 037 058 091 140 220
®T(1+585) (1+585) (1+585) (1+585) (1+585)
= 23.93 + 0.092

= 24.02 U/

3. 33 Multiple Comparable tnsmAadesnsdusig 4 léun P/E ratio , P/BV ratio
uay P/S ratiolud 2565 voengugsRiamsiuveluafieglunaamdnninduiaszimelne
ldun Usgvswimsnsamm daiin (uvnvw) (BBL) US¥w Leadd tend 91iin (uvww)
(SCB)swIANsNebve 911in (Wrww) (KTB)uagsu1AIn§ee3agsen 911n Wmaw) (BAY) lnavih
NSUSHULTBUSATIAIUANY § VB9 4 USEHN Lﬁaﬂimﬁuswmﬁumﬁmm UM 5UIANTNANT
Ing $1dn (e Fennsnait 1-6

M9597 1-6 WARISHIEIU P/E ratio, P/BV ratio Uay P/S ratio

9RTEIU BBL SCB KTB BAY Average
P/E 10.07 8.89 8.11 7.61 8.67
P/BV 0.55 0.79 0.68 0.68 0.67
P/S 2.36 3.05 2.36 2.76 2.63
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1 : 91BadeyannaaavanninduvisUsewmelng a Jui 20 dquiey 2566

NNANITAN®IIT Multiple Comparablenuinyariuaniiyresusen suiasnansine
e W) dyarviueiesgn 25.87 L/ dawandlunisned 1-7

MINT 1.7 WARINANISAWINNNTUSEIELYAAUTEN Y AI878 Multiple Comparable

Company Variable KBANK Relative Ration Average Estimates Stock Value
Earnings per Share 8.23 P/E 8.67 71.35
Book Value per Share 0.70 P/BV 0.67 0.469
Sales per Share 2.20 P/S 2.63 5.786
Mean 25.87
ayUnanIsAnen

NniAnwldihnsAuaunAMmged numuissanssukazuAdeiifedeslagle
nseuLIAMNAMefvuafuUTBaTy Weltileszvindnning vitvsuiasnansing d1da
(19151)

fAnwviinnsusziiiugadifionts Tnemmnuduiusseninadiuusiiisides uay
auuAgunanslulagldisaunisannesnyan (Multiple Linear Regression) l9naa1nnns
WAzt Ardulseansueaneldsm (GDP) Wiy 05294 (Loan interest) Winiu -
0.1768*** Wud1Agyn9ana seuAIdesiu 0.05 ,0.01

AAnwlauszidugadinanis IngliisAnannszualiuandasy (Discount Cash Flow)
w38 DCF lnglayarviuandayuesusen wiriu 17.41 vmsdeniu wasnisussiiiugadiiuaniiy
medsilsnunie vy 24.67umseruLAzN1TUSEUYaAYUAIEIT Multiple Comparable
Wity 25.87 vndevuaniisifiugadiAanis 3 Bldyarvfuansiyvessuiasnansive d1dn
() HndiAseiu fadu gAnvidsdeauufgruosuisaguldin lunmsnsgindnningues

¥

sumsndnsine $1in ansadentdislanle urannsenddeyanisuseliuyamioniseag

Y A

78 Anannszuaiuandasy (Discount Cash Flow) fiadnluisfigndesiign Inenisuseiiiuyan
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Securities analysis : A case study of BEC World public company limited
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Titeyanienii(Secondary data) Fadudeyaidsuiinaues3wmisd Bad d1dn Gunww) 510
lasunail 17 w..2556 fslasanadi 4 U wa.2565 saszezna 10 U Ingisadaunisannos
\Wadtfou (Mutiple Linear Regression) ﬁdaagﬁﬁﬂaaﬂﬂaﬂﬁqm (Ordinary Least Squares :OLS)
HANMTIFE WU IINNIMANUENTUSTENINAMILUIAU Ao SglaTiuvesuTevuagm
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UseinanagavilsnmiA1nussnu szaudedidgy 0.05 lnedSnsusaiduyganiusvnuuui 1

IneldisAnannseuauan (Discounted Cash Flow : DCF) lagnisldnssuaiuandasyves
fan13 (Free Cash Flow to the Firm : FCFF) wudn yafwjuandayueuiema wiiu 12.45 v
RYAY ‘ﬁmiﬂimﬁu;ﬂaﬁw%ﬁmwuﬁ 2 33 Multiple Comparable  InsnismeAadeves
dasndausing  ldud P/BV ratio wesuTimioglunanavdnninduwisUszinelne Tundugsiade
wazdsfaniifisuiAsaiusnsdining 4 vosusmidimang wui yarvuansiyresuiing og
29 2.41-19.55 v/ Inelyasiuaniapadeegil 17.06 vIn/iu

LY a [

AEAy: Inmevinanning elavin Yseiduyarifiants uevlad Gan 9110 ()

Abstract
The objective is to study the variables that affect the value of securities and
evaluate the value of BEC World Public Company Limited. This research was using
secondary data of BEC World Public Company Limited from first semester of 2013 to
forth semester of 2022 ,totaling 10 years. By using Mutiple Linear Regression and
Ordinary Least Squares (OLS) in analysing
The results of the study found that to find the relationship between the
dependent variable, which is the company’s total revenue, and the independent
variables, which include Gross domestic product, Labour cost index, Consumer price
index, TV Rating), TV Advertising spending, ROA and ROE. Make relationship predictions in
order to use the results to forecast the total income of the company in the next 5 years,
the dependent variable affect to evaluate the value of BEC is Gross Domestic Product
with Labor Cost Index at the significance level of 0.05. The evaluating the company’s
value using the Discounted Cash Flow (DCF) method, with using by Free Cash Flow to
the Firm found that the value of the company’s common shares was 12.45 baht per

share. And the evaluating the company’s value using the Multiple Comparable method
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by finding the average of the P/BV ratios of securities in the media business category

found that the value of the company’s common shares have between 2.41-19.55 bath

per share by was the company’s common shares average at 17.06 baht per share.

Keywords: securities analysis, total revenue, evaluate the value, BEC World public
company limited
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anun1saiingm COVID-19 Msunss wagasrsanudsmeliiugaamnssunigg Wuiening uay

9 9

=

lan ldduwliuigsiadend Anisunsssuinvashifaiilasunansenvegimidn waslu
YuziReaiu COVID-19 vilimugfidunniuvianeii wagdeamnaiidundneaunanosu Jadu
. . . o § v I3 A aaay Yo a a &
HAYINAUIMINTT Social Distancing vinlvinaeidulenavesdeiiinlasuainuiieudnasy
Tl 2566 A1NHAF151909UTEN Media Intelligence Group Tugiugilifeioieuiinagi
Unwdunisaaiauasdeasnisnain dn1suszaanishiin fyadinislddessiinvuiu

85,220 WAulaLfinTu 4.2% wvadu TV 44.6%, Internet 33.2% way Out of Home 13.5% uag

=

d0Buq 99U 8.7% ladaununiin 1-1
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® Internet
s TV

Y2010 Y2011 Y2012 Y2013 Y2014 Y2015 Y2016 Y2017 Y2018 Y2019 VY2020 Y2021 Y2022 Y2023
Forecast Forecast

WHUANN 1-1 1uunisiddeninteamnasingg
111 : USHN MI GROUP (Media Intelligence Group) NiU3n#191Un1saaInuazdasaIsn1snann

v
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1. wanduauaswlulseme (GDP)

[

AYTHIIANIAN91959974 (Labour cost index)

svilisraguslana (CPI)

S

ANuRenlunIsSUTLINSviAlsEUUAITA

(TV Rating)

5. yammsidaulawan (TV Advertising

\ 4

elRTUTENY

Spending)
6. DNTINANDULNUINNAUNSNE (ROA)

7. dnmanauunusedIuveIdieu (ROE)

wunAnuaznguiitieades
LLmﬁmLLasmqwﬁmﬁmeﬁ{]a%’aﬁugm L‘ﬂuﬂssmumﬂumﬁﬁﬂmﬁagasi'mm’?i
gafinansznusenszuatuanvosusen liinanduiitu Y1980 waraudes waze19diNa
lugsyarvosmdnming il deyaiidosinnisfine agdiasziuuuuuasans vieuuy Top-
down 1Uﬂﬁiﬁﬁ]’]im75ﬂﬂ’3’mL%@MIEN?BWJ'NJYYJ%WNLﬂi‘@ﬁﬁ?\] ANLYNAIVINTTU LATNANTT
fudunuresistn uardudoulesiududsiiazinnfionsanlunsinses add
1.A193AIERsEAUNYANA ( Macro analysis ) aganevilia@iunsanginsalnng

wisughanenaiadulueuian Msillagilunnzasugivasinmsedulmludnvasniduingdns

&

LASYEND (econom|c cycles) ﬂ’]iLL‘UQiu‘EJu’JQQﬂiLﬂi‘Uﬁﬂﬁ]ﬁ]’]LLUﬂaaﬂL‘U‘u 4 Sreenail
seoEd 1 meﬁﬂwlum (economic recovery) Lﬂu%aqwﬁiﬂiswnLﬂwﬁﬂmiu

U%Uﬁ’)ﬁ‘ﬁu ‘Viﬁﬂﬂ']ﬂﬁlﬂﬁ]’]ﬁﬂ ﬂﬂﬂuﬁ]@ﬂﬂ’]ﬁauw}LLau‘U’iﬂ’]iLilﬁJEJ‘Uﬁ\‘i‘ZJ‘Ll llﬂ'ﬁL‘Wllﬂ']’iNﬁG]LLauﬂ’]i
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(% (%
a a (% a o w

flanann szuuiAsugiaaziseavinngsan amsadnuaznisuilan eussmvuiiidsdoiiiu
vty fusznaumstinils wardiarudedulunisamu Tdinsueegsiasgasaiies

svuedl 3 1ATEgRaRANY (economic recession) lutsfiaswgiagaies dnnsvee
5aaUeEI9INLTT YiliARNsT T Sne1nsmsadn Bulimsvauaauingiu wazussay
Tnsawzussnuilie dwmalifununisdngatu Snsduiediasiudgedu Fasiifanssumis
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sedusingn msawmulnesimanas luuued Snsnondoaglussiugaannslduleovionisiuis
ffiorraniiuile anitumaiuaziseiniuszneunslitissAudusuagaenidemuriinug
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a L4 a v A S v aa A 1
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f91500191NITINNTININTgRaMnTTU Tauuseonidu 4 Frsmeriu Al
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NRgNisunon laedeszegliaiinn1sAnyl Ausipiousulny 2548 HupeungaInigy

2553 (Vongvarit Arriyavat, 2553)

Uadumaasvghanifinasesiamdnvindnaudeuazdeiun lngldisinusivnudeya

a

wuunfend Wudeyaadfsiedeu awsiiousuiiau 2548 fuseungeiniew 2553 tagld

9 Y

Wnsasaunsanneeidedou (Multiple Linear Regressions) smemavaeitiasiign (Ordinary

Least Squares : OLS) Wafnwinuil AvllsiAmviusaianannsnduisUseinalne (SET) &

v 6 a o [ 1Y

ANudNuUSiuTIAmMaNnIndnguFeuasdsiunilunianisfefueg1alided A ynadanseau

a o L3

S8, 2553)

LY
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nmsfnuluassillitoyanfugi(Secondary data) Fududoyaideusuna Ingldly

Y

a

a 13

MsANEIATIEAUIENTET Bad $1n Gy léun Snsnisidsundasmdndnsiinasaly
Uszinel (GDP) Snsmstdasuutasiaiiindiaussnu (LC) Sasmsidsuulasaisnguilan
(cPl) anuflenlunissuwnlnsyiel (TV  Rating) é’mwmiL‘U?{auLLUaagaﬁhmﬂsﬁwimm (Tv
Advertising Spending) 8051N15LUAULUAHANBULMUAINAUNSNEG (ROA) SRIHANBULNUSE
druvesfioviu (ROE) Tneilungusodns iudeyauuusielnsanad 1 Y w.e.2556 felasunad

4 U W./.2565 5735¥eELIa1 10 U

vASailaN g lun1sAneE

a § o v a

Fa 910 (wmvu)  leglddeyaundeiegd

Y

N15AN¥IIATIENUSENTRT |
(Secondary data) dafuteyauvusielnsunai 1Y w.a.2556 Adasuait 4 U we.2565 594
szezaan 10 U lneddassaunisanneeifiedou (Mutiple Linear Regression) ¢835A183604
ﬁaaﬁqm (Ordinary Least Squares :OLS)
nsATEidaya

ﬂ?iﬁﬂ‘lﬂﬂUﬂ%ﬁ‘ﬁlLﬁUﬂﬁaLﬂ’iﬁzﬁ“ajaﬁdaL%Q‘U%ﬂﬂmL‘ﬁuﬂW’iﬂﬂﬁaUﬂ’J’mﬁmﬁuﬁﬂaﬂﬁ’J
wsfiTasiosnsnsasuntasseldsiuvesuisnT uaviimmseuduiudvesiiuys Tnog
Anwriiasendeyalusuvesatfldanssaun (Descriptive  Statistics)  wagnAIAINUFURUS
sendemulsBasziuimiuusnu Ingldisnisarsaunisanneenyam (Multiple  Linear
Regression) ﬁ?ﬂ?%ﬁﬁﬁaaﬂﬁaaﬁqm (Ordinary least Square: OLS)
ASAATIZAANEDALTINTTAUUT (Descriptive Statistics)

n53lAsgsidoyavesfulIaLaiILUIHY uuuAERAT MU iloeBune
Wisuiisunazasudeyadiinds Wudiandeadanssaun Weliidudiedsludwesiiey
sveziian lnsanail 1 U n.m.2556 ddlasanail 4 U n.m.2565 3szeziian 10 U lneadainld
Usznause Atede (Mean) Ardruldesiuuanmsgu (Standard Deviation) A1einan (Minimum)
Agsan (Maximum) Fedlfudse wagsudsmy

a 'S a Y o . .
N13IATIZRNITONDDYLYILHULUUNA (Multiple Linear regressions)
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Usznaulumediuusaiu 1 62 wazdulsdase 8 dauus tduni1siasizvin

AudutuSsEnineuUsdasy fe Sasnisdsuwlasndnsasiuiasiuniglulsyme (GDP)
Sanmsasuudasiaiiindisusanu (L) SanmadsundasisiisaguilaaCPl) anudey
Tumssurailnsiimd (Rating  TV) $ms1nsiasundasyadinisldsulaman (TV Advertising
Spending) a3 manoULNUANAUNINE (ROA) SnsmanauwuodIuvegioiu (ROE) 1unis
a$egunvvannsiidunmsneinsaidvosiutsniu Ae snsnsddsuuvaseldsinves

USHW lneAnwinnaeuatufigIumensiaseinIsanneeliuduy

HaN1339Y

amsliaseideyaaifidemeson fulmnuuasiulsdasy il

Sanmaasuulaselasinveauiom (REV) Anade 0.0002 Agegn 0.0391 Ag
-0.0297 FdeauLINATEIY 0.0114

Sasmsasuulamaniariinasuneluussma (GDP) Anade 0.0003 A1gsgn
0.0032 FingA -0.0054 AndaUTBaULANATEIU 0.0015

Sanmsuasuasialisnanguilang (CP) Aads 0.0031 Agega 0.0239 fiAwnan -
0.0218 AduLT8UULINATEIU 0.0082

SanmaAsuudasiaiiainausanu (LC) Aade 0.0040 Agsga 0.1179 Adnan -
0.0956 ANTEAULINATEY 0.0549

SanmIasuiamanauumuanduning (ROA) Aade -0.9648 A1gean 56250 i)
APER -20.500 AdaudBsuunnsgIu 3.5004

Snsmanauuusieduvesiiiedu (ROE) Aade -1.0278 Angeda 5.00 AWngn -
20550 Ardrudsaunmssu 3.726 arwiledlunisiusalvsiad (TV rating Aade 0.8028
Agsan 2.1510 Arnga 0.0410 Andudsiuwsnnsgu 0.5378

é’mwmsm?ﬁ'UULLﬂaa;ﬁammﬂ“ﬁwImwm (TV Advertising Spending) Anady 0.3338

A1gean 1.0130 AER -0.0876 AdudEnuLIATgIY 0.4732
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A15197 1.1 NSAATITIEDALTINTTUUITINYDMG 3 USEN

fauls Mean Maximum Minimum Std. Dev

REV 0.0002 0.0391 -0.0297 0.0114

GDP 0.0003 0.0032 -0.0054 0.0015

CPI 0.0031 0.0239 -0.0218 0.0082

LCl 0.0040 0.1179 -0.0956 0.0549

ROA -0.9648 5.6250 -20.5000 3.5044

ROE -1.0278 5.0000 -20.5500 3.7264

TV RATING 0.8028 2.1510 0.0410 0.5378

TV Advertising Spending 0.3338 1.0130 -0.0876 0.4732

HAILATIZVINTRnBUEULUUNYAM lAgHANIAARUAT P-value(F) = 3.69e-06 tiay

7171 0.05 NU18AINNIT NANISNAFRUTANN5ILNAaaUlR wasfulsdasy 2 Flinasnan

wusmy Nilszautedfty 0.05 Ao Ae ensnsldsuLUaskaniugiuaTnelulszimna(GDP)

A1 P-value = 0.0008 wardnsIMsUasuwlassvda1d1awsany (LCN) A1 P-value = 1.57e-05

Coefficient Std.error t-ratio p-value
Const 0.02840 0.00197 0.1630 0.8708
GDP 2.39191 0.69482 3.442 0.0008 ***
LCl -0.08518 0.01884 -4.521 1.57e-05 ***
CPI -0.01978 0.13321 -0.1485 0.8822
TVRating 0.00103 0.00310 0.3345 0.7386
TVAdvertising -0.00330 0.00350 -0.9423 0.3481
ROA 0.00034 0.00207 0.1661 0.8684
ROE -0.00016 0.00194 -0.0868 0.9309

p-value < 0.05
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A15197 1.2 NANNTIATIEFANUAUNUS VLU IDasEAUMAILUIANY

BulaNl AuUsdasy AU ENS AR
1 nanAuTnaIdluUsEINe 2.39191 v
2 FYTTIAAID 1T U -0.08518 v

3 svllsiguslan - -

il ANudodlunssuruIns VAU UUAINS - -

5 | warnmsldeulavan - }

6 DANTINANDUBLNUINNAUNSWE - -

7| dnsmaneuwnusedIuvRIRhovY - -

‘NI 1 U a ‘Q‘ U a ‘N‘d U } 4 a o
P3N 1.3 HaasuAdulseansvesdiulsdassiinasesglasiuvesusemy
VL O naneds seautieddsy 0.05
v e fiemaanudustusidulumuaumigiuniagld
= a o o w aa
- e lifidudAgnata
NNTIATIVINTaRRBBLAuLUUNYAM dauduiusseniteiiudsdass 2 M
wis Ae dnsnsildrunUasmdndurianunielul e (GDP) wazdniinisiudsullasnudl
AT (LODdsRaRofuUsnu fie onsinsildsundassnelasiu(REV) wu a1 B 1an X1
Wasuwasly 1 wie agdwase Y wiidu B, a1 B a1 X2 wWhsuudasly 1 wiie agdwa
fo Y wihiu B2 Aenn 9 1 wise 7 X Wasw Y Mzdsundadiumududstu o lavaunisiiay
¢ o a{' v a o o &
nenTalonTINIsUAsuLaselaTIneIuIEnT Al
REV = 0.02840 + 2.39191(GDP) -0.08518 (LClI)
FUNAFIUNIINTIUY
AN lminisAuaideyaianansaninnsainensaidmaiudiuusdasy e 2 79
& P 9 v ) P v ol a oy v o
Ao nglaruaiumvaideyaansguialve weaanisaldviluasululssinasn 5 Vg

o w

“IIouwnunsadaszezUiunany (Deudssana 2567-2570) asednfny aguaall lanuzuay

a

UszanansiAsesna U 2567 A1ain GDP ag1esisesas 3.3 - 4.3 9nsikduiile Seuay 1.0- 2.0

*9
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Tnelud 2568 -2570 Suunlduveniogaroiios dwsul 2568 wazd 2569 GDP AAvenefa

Jeway 2.9 - 3.9 Vurions¥ule U 2568 arndnazegiisesay 1.2-2.2 uarlul 2569 §nsdu

{ v

wWlemainazegifosay 1.3-23 uaylull 2570 mnd1 GDP venesiesay 2.8-3.8 Lavdns1du
Wloagiifenar  1.4-2.4 Tnsflussaduayudidyainnisvenefifit uresnisasululsema
aonndosfuuuliunisiufvenasugiuaznisilanaenndesfuuualiunisiugives
\iTEgRakazNsAlan N13veNeMveINIsUsinanIAleNYY
mMsannsaingnsalidsmaneduusiviidiussnu (L) fAnuldfuainain
wiasayanIans uazanun1saiuleungeng g Aeafuusudnmausseduioanssnssssny

o |

Iafiusenaausstusn a1gat2565 Useniadulu 354 um uald daus 1 ganean 2565 uaz
dnsuulovieduausadumdnasaniglul 2566 wisduiuag 450 U wazAIANISAlINATLS
rUSuamdu 600 v nelul 2570 9ndeyaransanulevievessyua dAnwidnideya

s lianInn1sainensal fiA19196599u (LC) Taelasunain 1 way 2 89U 2566 Anan

' '
= U a

AusstusihBountinde 336 v warditusuifisdu 350 vm Aadudesar 1.05 adssolas
wadu 0.53 selnsunadl 1 wag 2 vesd 2566 wazaanisallasunadl 3 uas lnsunad 4 vosd
2566 AnanALTatui1 350 v wagazUFuiabu 450 U Andudosas 1.27 adssolns
wadu 064, 0.63 siolasunail 3 uay 4 a5l 2566 d WU 2567 -2570 fAnwiAIANITA]

a 1d v

Ausausasifisndu 600 vmanglud 2570 Tnenensaiedenisly 4 U Andudesas 1.33
\Aveyiisorar 0.08 selnsina
p&aanlammsmeamsaivessuysdaseiiagldlunsmensaineldsuvesuisny
Anuldusundilsianniesas Thegluguvesadnaulasnisldgns Sovazms 100 waziimuny
Aluaunis REV = 0.02840 + 2.39191(GDP) -0.08518 (LCD) iieldduinmdnsinis
Wasuuasmasmeldsiuveaisn Tudn 20 lesuna 5 Vi Tnegesaunsiunuen il
REV = 0.02840 + 2.39191(0.009) -0.08518(0.0053)
Fofugnsnsiasuulaeseldsanvesuitng 9 2566 Wity 0.0213 T 2567 -

2570 winnu 0.0229
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WalaA1n1sne1nsaionsin1slasunladvees1elasiuvesuseve a1uiu 20 nsung

ué ganulilddeyaseldmuvesuitny nsuilseyuvosudens Tulnsunad 4 3 2565
Duededulunsnennsalensnmsidsunaseldsmwesuioma usn 20 tnsuna wie 5 U
Pt uagdAnwlauSuneldsiuvesuieng angduuunelasunalvedlusduuuned oy
mMsthseldsaesuieng ¢ tnsunasiuiy weldiduddsdulunsnennsainanissnduely

Y 5 Yt19min veeelavesuseng faanns1en 1.4

AN5197 1.4 WanIsneInsaisglasIneIusSEne 5 U 9199

aau U we. GDP LCI Revenue Forecast Total revenue
i Growth Revenue
0 2565 5,135,680,346
1 2566 0.0090 0.00630 0.0213 5,176,509,960
2 2567  0.0095 0.00080 0.0229 5,654,353,091
3 2568  0.0095 0.00083 0.0229 6,154,648,088
4 2569 0.0095 0.00083 0.0229 6,676,217,430
5 2570 0.0095 0.00088 0.0229 7,231,244,298

wensalnansAiuau (5 U)

AAnw1aznensalsglasiuvesusenaludn 5 Ytwmid lnedavinsuilsvianu
aath (Pro Forma Income Statement) fassfigiunudusiusvestoyanisnisuiildingin
nsnensalselisamvesuiene U 2566-2570 wazthsuilsuayuuest 2565 iudnsd 5
AnwlaldIBn1s Percent of Sales Method AnwiAduduiussEninausazsignisluuiils
vanudniata Tnaiouliidu % veswonvie Tasldmnuduiusiliuazeldmuvesuiinad
we1nsalliuUszananisusarsienis Welilananiswernsaflusuiilsvinnu dmsunis
wennsalilsazan fAnwldauuAgiuliuismg ulsvsdetulunalisininfesas 30 189

o ad & ] YA Y a o
Mlsansndudiuvesyfioviuvesusvm
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ANS197 1.5 WANISNEINTUNANITANEUINUYDIUSTENT U 2566-2570

Mg : 1N
JUMIRUIIN
Faauiion Forecast Forecast Forecast Forecast Forecast
2565 fiugengy 2566 2567 2568 2569 2570
sld
s1eldnnmsnenar Tavan 4,448,682,857 86.62%  4,484,050,713  4,897,972,999  5331,343,774 5,783,143,036  6,263,924,227
swldnnms I FavanTuas3nmg 666,022,125 1297% 671,317,125 733,286,343 798,167,238 865,807,102 937,785,915
se1dau 20,975,364 0.41% 21,142,122 23,093,749 25,137,075 27,267,291  29,534,155.38
sl 5,135,680,346 100.00%  5,176,509,960  5,654,353,091  6,154,648,088 6,676,217,430  7,231,244,298
miFae
Aunuanenazdunumsltuzng 3,560,838,343 69.34%  3,589,147,670  3,920,461,543  4,267342,479 4,628974,042  5,013,803.474
Aunulumssasimie 191,368,998 3.73% 192,890,417 210,696,113 229338424 248773474 269,455,239
mlFelumsuims 581,209,578 1132% 585,830,302  639,908241 696,527,077 755,553,550 818,366,441
MABVUNUNITNNT 22,845,000 0.44% 23,026,622 25,152,207 27,377,665 29,697,757 32,166,678
VANNNMITAYaAIRIHaIN U TUATIIN TN
ﬁ"lﬂaajlummﬁmmsmmmam 78,000 0.00% 78,620 85,878 93,476 101,397 109,827.13
swamline 4,356,339,919 84.82%  4,390,973,632  4,796,303,981  5220,679,121  5,663,100,220  6,133,901,660
ilsagnndonssuduivam 779,340,427 15.18% 785,536,328 858,049,110 933,968,967 1,013,117,210  1,097,342,638
510ldnamsiiu 16,232,364 0.32% 16,361,414 17,871,735 19,453,019 21,101,545 22,855,821
Aunun1amsdu (113,547,822) 221%  (114,450,548)  (125,015,467)  (136,076,788) (147,608,476)  (159,879,896)
AFUTIONS(VIANUIINATABEAT)
Fufh ey 40,922,489 0.80% 41,247,830 45,055,414 49,041,899 53,197,905 57,620,509
drmnisdlsnnduamulumss 4,100,378 0.08% 4,132,977 4,514,491 4,913,932 5,330,358 5,773,497
i'lsneumiituld 727,047,836 14.16% 732,828,002 800,475,283 871,301,030 945,138,542 1,023,712,569
mlomiiEnld 120,001,103 234% 120,955,134 132,120,491 143,810,461 155,997,531 168,966,375
lsdmsudl 607,046,733 11.82% 611,872,867 668,354,792 727,490,569 789,141,011 854,746,193
wnRuihmatiumaly 30.00% 183,561,860 200,506,438 218,247,171 236,742,303 256,423,858
flsazanuiia 428,311,007 467,848,355 509,243,398 552,398,708 598,322,335

31 AMUIUNEINSAULATILVBIUTEN Y
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¥179N1363Ua29N (Pro Forma Statement of Financial Position) n13wensaieonuefiiiudu
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148 : N
UMk
Fammiley
2565 fuseauiy 2566 2566 2567 2568 2569 2570
Funnd
Funswdnyuiiou
Ruaauazemsifioumituda 3,952,243,384 76.96%  3,983,664454 3983664454 4351396133  4,736,405996  5,137,787.866  5,564,917,500
gnwﬁmaﬁnm:gnwﬁuuuﬁau?‘iu 677,712,822 13.20% 683,100,765 683,100,765 746,157,730 812,177,481 881,004,628 954,246,886
Funsndmiituldveanatlagiiv 73,928,814 1.44% 74,516,562 74,516,562 81,395,178 88,596,993 96,105,054 104,094,741
Funswdmpuiioudu 20,022,702 0.39% 20,181,886 20,181,886 22,044,874 23,995,396 26,028,861 28,192,769
saFunindrapiou 4,723,907,722 4,761,463,667  4,761,463,667 5200993915  5661,175,866  6,140,926,410  6,651,451,896
FundndlinyuiSou
?mwi"wsi’wnmsﬁu"binuuﬁﬂuéu 322,000 322,000 322,000 322,000 322,000.00 322,000 322,000
Auamulunssiud 23,800,378 23,800,378 23,800,378 23,800,378 23,800,378.00 23,800,378 23,800,378
aﬁmﬁwi”wsﬁﬁ‘ammw!u 6,750,000 6,750,000 6,750,000 6,750,000 6,750,000.00 6,750,000 6,750,000
emsuazgilnsal 239,272,646 239,272,646 632,941,061 695,355,149 780,114,606 889,978,788 1,017,378,980
Funsndansmsld 346,150,414 346,150,414 346,150,414 346,150,414 346,150,414 346,150,414 346,150,414
Aunsndlitidaou 127,193,572 127,193,572 127,193,572 127,193,572 127,193,572 127,193,572 127,193,572
animslhauanuisedasiming 868,882,641 868,882,641 868,882,641 868,882,641 868,882,641 868,882,641 868,882,641
AuMmmeua; mWaataEinNeuAT A1azas
iazavinisedasimi 2,172,397,848 2,172,397,848  2,172,397,848  2,172,397,848  2,172,397.848  2,172,397,848  2,172,397,848
Guiasiiavaninmouns 59,886,230 59,886,230 59,886,230 59,886,230 59,886,230 59,886,230 59,886,230
Funiwdmbituldsomsdaria 814,475,640 814,475,640 814,475,640 814,475,640 814,475,640 814,475,640 814,475,640
Funswdlimpuidoudu 233,823,381 233,823,381 233,823,381 233,823,381 233,823,381 233,823,381 233,823,381
saFunindlhinyudou 4,892,954,750 4,892,954,750  5286,623,165  5349,037,253  5433,796,710  5543,660,892  5,671,061,084
maunind 9,616,862,472 9,654,418,417  10,048,086,832  10,550,031,168  11,094,972,576  11,684,587,302  12,322,512,981
witdunazdanvesdffedu
iauvgTou
Lé’mﬁmsﬁ’mm%mﬁnquﬁuuSu 366,450,933 7.14% 369,364,286 369,364,286 403,460,267 439,158,277 476,374,295 515,977,639
mldehaiie 314,741,126 314,741,126 314,741,126 314,741,126 314,741,126 314,741,126 314,741,126
ﬁauﬂjmwﬁﬁumuﬁfgrgmhﬁﬁqﬁmuﬂﬂhi 59,671,131 59,671,131 59,671,131 59,671,131 59,671,131 59,671,131 59,671,131
miiduldiayanafaiig 18,292,540 18,292,540 18,292,540 18,292,540 18,292,540 18,292,540 18,292,540
wﬁﬁquuﬁaué‘u 25,016,613 25,016,613 25,016,613 25,016,613 25,016,613 25,016,613 25,016,613
nuwf]ﬁwuuﬁw 784,172,343 787,085,696 787,085,696 821,181,677 856,879,687 894,095,705 933,699,049
it linaguidou
wﬁﬁumnﬁ“ﬁywm 291,304,502 291,304,502 291,304,502 291,304,502 291,304,502 291,304,502 291,304,502
ug 1,992,189,222 1,992,189.222  1,992,189222  1,992,189222  1,992,189,222  1,992,189,222  1,992,189,222
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307,994,982
2,591,488,706
3,375,661,049

2,000,000,000

2,000,000,000
1,166,724,373
(29,091.455)

200,000,000
2,903,529,660

38,845
6,241,201,423
9,616,862,472

307,994,982
2,591,488,706
3,378,574,402

307,994,982
2,591,488,706
3,378,574,402

2,000,000,000

2,000,000,000
1,166,724,373
29,091,455

200,000,000
3,331,840,667
428,311,007
38,845
6,669,512,430
10,048,086,832

307,994,982
2,591,488,706
3,412,670,383

2,000,000,000

2,000,000,000
1,166,724,373
- 29,091,455

200,000,000
3,799,689,022
467,848,355
38,845
7,137,360,785
10,550,031,168

307,994,982
2,591,488,706
3,448,368,393

2,000,000,000

2,000,000,000
1,166,724,373
- 29,091,455

200,000,000
4,308,932,420
509,243,398
38,845
7,646,604,183
11,094,972,576

307,994,982
2,591,488,706
3,485,584,411

2,000,000,000

2,000,000,000
1,166,724,373
- 29,091,455

200,000,000
4,861,331,127
552,398,708
38,845
8,199,002,890
11,684,587,302

307,994,982
2,591,488,706
3,525,187,755

2,000,000,000

2,000,000,000
1,166,724,373
- 29,091,455

200,000,000
5,459,653,463
598,322,335
38,845
8,797,325,226
12,322,512,981
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a i aaa A vee Y & aa a a .
ﬂ']iﬂﬁgLiJuiJ“aﬂ']Ui‘UV]'JﬁV] 1 V]E»ljﬂﬂ'@']sﬂgiﬂf AB IW/N1TANAANTELALIUER (Discounted

v YV

Cash Flow : DCF) lasa1ndudSamungiuiunnussinniuseunansenatuanls wazaiile

q 9

] [

wanafsyanAanislalaglidesiluiFsuifisuiuuiondu lneisnisAnannszuaiuan
(Discounted Cash Flow : DCF)

AANYIAININTEUARUANDAT2Y097NT (Free Cash Flow to the Firm : FCFF)
wieldunuailu CF vesaunnsisnsAnannszualiuan (Discounted Cash Flow : DCF) lagg
AnwviinsauInm

NWC (Net Working Capital) Q’ﬁﬂwﬂﬁﬁmmma’ausmsuamamiqﬂuﬁmsﬁm@z
Qﬂwﬁfﬁ'u, S1UMTAUMALED LALTIIMTEMENSA LALLM EY 19 3 T1eNTEInaYes
U3ENY InaBsuudanfisturieanadluusasUila Tnevs 3 519013 Auaalaensligns

ToyaUlval - Joyalini uazthailaunAunselaenisldgns @nuiiniseuazgnuildy +

RV Y

a 14 A

Audaunde — Wmdnsduandmiou) x -1
fAnuiinsseauigiuliandensia voed w.e.2566-w.6.2570 auufgiulidaiasd
paid) 2565 71 1,630,109,474
CAPEX  Awiailaainnismaiudiaesdunsnglaivyuiouluuiazl Ingfuinain
Funindlanyudouting - Fundndlanyudowtiin X (1) wazlananisaiuunsswaduan

92529973015 (Free Cash Flow to the Firm : FCFF)

AN 1.6 MSANUIUNNTELARUERDATEY9N NS (Free Cash Flow to the Firm : FCFF)

AU FCFF Forecast
2566 2567 2568 2569 2570
EBIT 785,536,328 | 858,049,110 | 933,968,967 | 1,013,117,210 | 1,097,342,638
Revenue 5,176,509,960 | 5,654,353,091 | 6,154,648,088 | 6,676,217,430 | 7,231,244,298
Operating Profit 0.2 0.2 0.2 0.2 0.2
Margin
Tax 8pslsnou 157,107,266 171,609,822 186,793,793 | 202,623,442 | 219,468,528
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ponlekarStule

NOPAT

722,755,572

789,473,069

859,325,344

932,147,989

1,009,642,047

ﬂ"]La‘I@ﬁJLLaBﬂ"l(gfﬂ 1,630,109,474 | 1,630,109,474 | 1,630,109,474 | 1,630,109,474 | 1,630,109,474
e

CAPEX -393,668,415 -62,414,088 -84,759,458 | -109,864,181 | -127,400,192
Net Working Capital 3,974,377,971 | 4,379,812,238 | 4,804,296,178 | 5,246,830,705 | 5,717,752,847
FCFF 529,538,735 | 1,057,929,649 | 1,241,983,496 | 1,432,054,826 | 1,643,497,941

nsewuyardagduantine (Terminal Value) lnedAnwasauugiuliuigny

fgnsmsiulavesinlsansadl wasdidnsiduyudindudisimin (WACO) i 13%

Wasfiun Bloomberg teldlunisuszdiugarmuignawiniusasimsdulavesiilsansy 2564

Wieuiul 2565 lagilgnsaiuin fail

Tned

Terminal Value =

FCFF = ASZLARUENDATZUBINING

WACC = gnsmsuyudiaaedatimen

FCFF,(1+ g)

WACC — g

¢ = s Maiule Auanans (MisansUlng / Alsgndtdian) - 1) * 100

wuAsuUsluauns Terminal Value iievawavyarndagtuanving fsil

Terminal Value =

1,643,497,941 (1+9.23%)

13.0% -9.23%

=44,871,417,248

~TT ~

[




18931nbaeT Terminal Value FsUsuiilugad1usgny melsnisAnannszualivan

(Discounted Cash Flow : DCF) laglddayanszuaiuandaszveaianis (Free Cash Flow to
the Firm :FCFF) 5 U 91ant wazen Terminal Value siufednsidunuiiaienisiimnin
(WACO) unldlunisiuwias Ineusumbheduiuuim denisiinssuaiuandassvesianis

(Free Cash Flow to the Firm : FCFF) / 1,000 WagwnuA1bua@nns f9il

CFy _ _CF, CF,
@A+ @A+rz2"A+nr"

DCF =

[

e
wnuAleeatl

529.53 1,057.92 1,241.98

(1+0.13)! * (1+0.13)? * (1+0.13)?
=1,43205 164349  44,871.41

(1+0.13)* * (1+0.13)° * (1+0.13)°

= 28,282,598,830 a1UUM

ety Wapve9aNI5 (Firm value) Wiy 28,282,598,830 aMuum wagdAnwlavi
nsdvyarduesliiovu (Equity value) Tneffnuliviiauimunvesuisny U 2566
WINAU 3,378,574,402 ﬁﬁﬂmmmmﬂwLLamgmsmamiﬁu Lﬁ'aﬂmﬂgaﬁwmﬁams (Firm
value) lalddnsAnaniiteusuandul 2566 udd wazunuAduImmyas@mIeieRuy
(Equity value) 1¢ il
yarduveiovu (Equity value) = 28,282,598,830 - 3,378,574,402
= 24,904,024,428 Uy
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nUudyaAdUveteiu (Equity value) fRwialdumyariuadayves

U39 lngAuInaIngns

saAumsiuesUItn= yaddueiiovu (Equity value) / Sruruuaiiaion
unuFaun SR wInNyaAesdueeruseriu T

yarwuasioyuesuITv = 24,904,024,428 / 2,000,000,000 = 12.45 Umsiaviu
NHANTUTELTIULARIUSENMEIBN1sARaANsEILaRuan (Discounted Cash Flow

DCF) annsaasuladn yaamfuandauesu3en BEC wiriu 12.45 umsaiu

Usziiuyaruismuuuil 2

nsUsEiugaruadyy Tnednsvinisusediu 359 2 1#un3% Multiple Comparative
Tngnismaniadevessnadiu dasznaudie mansomlsdesiu (P/E) sanvfusioniunatyd
(P/BV) warwesiamaiiisuiuiilsdousinalidng aonds ans (EV/EBITDA) Tnsmanadsly
Uitmiteglugaamnssufentu 1iun v3Em oufuni  Aefielsdu d1dm @mww)  Tede
AMARIN waz U3 Tulu 1find $1dn Wunww) ade MONO Tairdeyaunainmanudnming

(http://www.set.or.th/) wagiiulgdvatusiasu3em lnauanadayanmunisnen 1.7

M99 1.7 Smsndan P/E (Srensiarinlssioiu) P/BY (3nanviusiovfumetiyd) EV/EBITDA

Ratio AMARIN MONO Average
P/E 11.95 57.93 34.94
P/BV 1.12 2.67 1.9
EV/EBITDA 6.46 5.82 6.14

v A

ndwhnsAuInmen 1. Alsaeyu (Eaming Per Share : EPS) 2. yafanudiyd

eV (Book value Per share) waz 3. saAvILMalu (Sales per Share) lngtmanlaungauriu

ALRAYeISMIIdIU P/E ratio, P/BV ratio, uay EV/EBITDA

~T9 ~



NNHANTUTEIIUYAAIUSENMIEIS Multiple Comparable wuinyad1uanlayves

USEnY dyarmiuandaafowiiiu 17.06 1/ lnguaninunisedn 1.8

MINA 1.8 Nan1IAUINMTUTZIIUYaA1USENT Me35 Multiple Comparable

Company variable BEC | Relative Ratio | Average Estimates stock value
Earnings per shares 03 | P/E 34.94 10.48
Book value per shares 3.05 | P/BV 1.90 5.78
EBITDA 0.39 | EV/EBITDA 6.17 2.39
Sum 17.06
afusemHa

1nNMsANYIUATIE wudr MslEIsnsUsTliugarIuTEn Y Auansneiu danaly
enanisUszliuyaruens Muandnedusmeuiu wideyansiuaziludoyaifieiu Aedeya
av v ¢ a a o a v v oo Y& v a !
Alaanmsnginsalaunsiuvesusenlugn 5 Yt Mdunlddudeyalunisuseidiugan
uTena Iaglavings 2 38 Feusznaumie

359 1 laun AnsAnannsziaRuan (Discounted Cash Flow : DCF) lagnasld
NIxUANUANDATEYR3RAN1T (Free Cash Flow to the Firm : FCFF) wui1 yamvjuandayves
SN winfu 12.45 unsieviu

359 2 leiuA 35 Multiple Comparable Tagn1sniALads 08I I@IUAN 9 LawA
P/BV ratio vesuT¥nieglunaiananninduisusewmelne lundussiadouasFsiuiiieudes
U U 1 1 a o 1 al U ¥ U dl Idl ¥
Ugns1EdILAe q YesusEnilming wud dyadviuandayaiuegn 17.06 U/

wanaNATIATIERIUNsiuAsgilduladeneluvsenioads Fedesonfeadade

ABUBNVBIUTENIUNNTIATIEAUTEIULAAIVRIAINITUUY A8 LU A1IBLATEEAR A1
9NAINNTIY IALLaNIZATYERALaNTI019dINANTENUADAIN1ILNAIMNTTN LU Tul 2565
wisugnalasunansenuandnluilaindensd 2565 geuievas 6.08 s1A1duaitungy

WAsUNgRuTevay 14.62 lnganizdnduamds Al feveiy uasdudlaadum wazly
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v v
U =2 v IS

YuzigfusuIAsuisUsemalnglatinsuuiusnsmenideulevieionuduuleuignisiiy

aaee

railauieanusinasuaIniduile 537088 Ralasunansenulnesglandnuaindululavan
.:4' v ea v a - - a oy 1Y)

MedFelnsvirtianas 385.27 duumanUneu2564 wse -8% esngsnadiliaunsausu

iaduenliiindulawifudasidunuue ity Mawevesiuslnaanas BnvauInsnIs

N3LAUATYINVBITTUIAANAIAIY

JBLAUBLULIINNITANY

'
£ o o 14 9/

doyaus¥nlunuingsiafdeuardsiuiniuvihnmaleseiswreuinadey anvidluy

v AadA v 1

gadagiuiinmslinsdeasuuunaniesuseulay teyaidusdvidinmnudasuuiasmes
Hranuuooulavdiitos sndifvinnisAnuiludosiinanluaends wusi lsideyatiadedtn
#14 9 MArtestuuisnlumnagsfdeuardsfiunifiiinnumvainuaneifiuanndy Sndsnsiiy
fudsiidu Trend wag Seasonal inszselsvosudsminiumliiuuazggnia nsld Trend
uay Seasonal WavhlinIsnensaiseldfinuisiusinniu wagasldislumsusaiduyad

AaNTSNaINa183s

LINA1381439

N3ENTNAIYY. 2565. Toyalnmeuainsensranaivd [eaulail. wWidsldan:
https://data.moc.go.th/

AMNURANNSNEUAZTABMAANNTNE https://www.sec.or.th/TH/Pages/Home.aspx

paranannsndususzmalng https://www.set.or.th

sunAsususzmalng https://www.bot.or.th
updung Urdinad (2550) Jadomamsugiaiidimusduindnninslunanuessemelne
A15UNUS UssysyrumnUauiin. UnnInenaesnunwig.
UTun U84 13an (uinvw). 2562-2566. WU 56-1 ONE REPORT [eaulail]. 1indslaain:
https://data.moc.go.th/

a

USEmM U8% 1386 37ia (WIB) https://www.becworld.com
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UizLﬁuﬁuﬁ?ﬂ DCF https://www.finnomena.com/investment-reader/dcf/

WINTAINIINISIRY https://m.youtube.com/watch?v=F99auVXxNSE

INTLATYINA https://blockchain-review.co.th/blockchain-review/business-cycle/

2adIm edeian. (2553). Yademaasugiaiinadesamannindnguiouazaeiun s
AUATBaTEUTIIEIRANTudie. winendevienisAineg

#11naUNENY. https://broadcast.nbtc.go.th

nANNIWEUINAN. 2564-2565. FsUsiiuyanviu [oaula]. wWrdslaan:

https://wconnex.bualuang.co.th/
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SuliayauaslsaIngIUIAdeLEINgUANATUATURUIWMLD BNBUNULEY
AWIANITTUATAIDYTEN

Factors affecting self-care behavior of patients with type 2 diabetes in the
area of responsibility of Khanon Nuea Subdistrict Health Promoting
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Abstract

The objectives of this research aimed to 1) study health behavior and related
factors of patients with type 2 diabetes. 2) study the relationship between leading
factors, facilitating factors, additional factors, and health behavior. of patients with type
2 diabetes in the area of responsibility of Khanon NueaSubdistrict Health Promoting
Hospital Bang Pa-in District Phra Nakhon Si Ayutthaya Province. The sample group was
100 patients with type 2 diabetes. Data were analyzed using descriptive statistics
including percentage, mean, standard deviation, and range, and inferential statistics using
independent samples t-test and Pearson's product-moment correlation coefficient.

The results of the research found that the sample group had health behaviors at
an appropriate level, 78.0 percent had appropriate health behaviors, with the majority of
the sample having access to health services at a high level, 97.0%, and knowledge about
diabetes at a high level, 100.0% had awareness. Regarding moderate diabetes, 67.0 %
had access to health services. Information about diabetes: Moderate level: 67.0%.

Access to information about diabetes. At a high level, 100.0 %, and family support at a
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high level, 81.0 %.The factors that are related to health behavior include access to

information about diabetes and have the highest positive relationship with health
behavior (r =0.007). Summary of discussion and recommendations. Health personnel
should encourage diabetic patients. Have a perception of the ability to practice health
behaviors By organizing programs to promote and stimulate the potential of diabetic

patients that benefits for patients management in the future.

Keywords: behavior, self-care, type 2 diabetes
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Abstract

The objectives of this study were 1) To Development of a Food Sanitation
Operation Manual “Food Establishment” for Ministerial Regulation Hysiene for Food
Establishment B.E. 2561 (A.D. 2018) is research and development to develop and
improve the original manual (2018). The research applies the Deming Quality Cycle
(PDCA) to the development and 2) study of the results of using the Food Sanitation
Operation Manual “Food Establishment” The population and sample group are 6
experts in assessing the quality of manuals and 55 users who attended the food
sanitation training course for operational staff of the Department of Health. Data analysis

included checking content accuracy, mean, percentage, and standard deviation.

The research results found that (1) a Food Sanitation Operation Manual “Food
Establishment” for Ministerial Regulation Hygiene for Food Establishment B.E. 2561 (A.D.
2018) 2) The Manual's Index of Conformity (I0OC) ranged between 0.83 - 1.00 and User
satisfaction is at an outstanding level ( X - 4.56, SD = 0.50) and Considering each point,
both the structure and quality of the manual are all at a very good level. The

Department of Health should integrate with the Department of Local Administration to
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communicate and develop electronic systems so that local government agencies use

the guidelines of the manual to manage hygiene in food distribution locations. and
communicate it to food business operators to have knowledge, understand, and be able
to use it to evaluate themselves according to the standard criteria of ministerial

regulations.

Keywords: Manual,Operation Manual,Food Sanitation,Ministerial Regulation, Food
Establishment
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Abstract

The objectives of this research aimed (1) to analyze the retention factors
affecting public health technical officers in a state agency under the Ministry of Public
Health and (2) to compare these factors based on various personal attributes. The study
was conducted in two phases. Phase 1 used qualitative research methods, including in-
depth interviews, to gather information from ten high-performing civil servants in the
public health technical officer position who had demonstrated exceptional performance
over six assessment cycles in three years. Phase 2 employed quantitative research
methods, utilizing survey techniques to collect data from 201 public health
professionals in a state agency under the Ministry of Public Health. The study tools
included questionnaires, and the collected data were analyzed using frequency,
percentage, mean, standard deviation, and t-tests for two groups of personal
characteristics. An F-test was also applied for personal characteristics involving three or
more groups, with further analysis via the Scheffe method if the F-test showed a
statistically significant difference at the 0.05 level.

The results indicated that retention factors for public health technical officer
were rated highly overall, with the working environment, Opportunities for future
advancement, and career status being the most important. Compensation also
significantly contributed to retention. Comparative analysis revealed variation in
retention factors based on gender, highest level of education, and affiliation to different
agencies, with statistically significant differences at the 0.05 level. However, no significant
differences were found when considering age, position level, and duration of service.
These findings provide valuable insights for developing strategies to enhance workforce

retention in a state agency under the Ministry of Public Health
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Abstract

This study objectives were 1) to analysis job description, and job specification. 2)
to euidelines for improvement of the organizational structure of the construction
business, XYZ CO., LTD. This study was qualitative research . The researcher used the
Interview form as a tool to store data. Key informants include: 1) Entrepreneurs, who are
involved in setting corporate policies, and had experience in management from 10 years
or more, and 2) personnel who had worked for 5 years or more, totaling 6 people.

The research had found that 1) scope of duties and responsibilities of each
position was unclear, resulting in cross-functional orders, therefore, to reduce the
duplication of work duties, by adding the position of Safety Manager for make plans and
annual safety budget, carry out fire drills and annual fire evacuation, check device
security, organize a safety committee meeting according to the law, prepare various
reports, organize activities to promote safety, investigate the employee and those
involved in the event of an accident. 2)in terms of Accounting, Finance and Purchasing
Manager, the problem was that the work was previously consolidated under one
personas a result, it was unable to respond to new emerging projects in a timely
manner, therefore, the position of Finance Supervisor, Accounting Supervisor, and
Purchasing Supervisor. 3) In terms of Human Resources and Administration Manager, the

problem was that the personnel department has only 1 operator, together with the
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workload responsible. Therefore, the position of HR Supervisor, and Administration

Supervisor.
Keyword: Improvement, The Organizational Structure, Construction Business
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Abstract

This research study has the objectives 1) to study the management of foreign
workers in private organizations and 2) to obtain guidelines for the management of
foreign workers in an agricultural processing business. The research study in this case is a
qualitative data collection research study. The researcher used the data collection
method through in-depth interviews during the recruitment process. The development
and maintenance consist of 2 phases. Phase 1 is to study the management of foreign
workers in private organizations. The sample group was executives/managers. Head of
Foreign Workers in Private Business From agricultural businesses, food businesses, and
clothing businesses, 3 organizations, totaling 12 people, Phase 2, to find ways to manage
foreign workers in private businesses. The sample group is the chairman of the board of
directors. human resources executives/manasgers 4 people and 2 experts from the
Ministry of Labor, totaling 6 people. The tools used in both phases were in-depth
interviews, content analysis, and data analysis.

The research found that the management of foreign workers in private
organizations and the management of foreign workers in an agricultural processing
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business were nearly the same. The recruitment and selection of foreign workers to work

has already been recommended by people who worked in the past. Which may be
relatives, friends, brothers or sisters, recommend and persuade each other to work. The
organization also uses recruitment services from the Ministry of Labor and Human
Welfare. The development of foreign workers has different methods Most organizational
cultures focus on developing skilled workers to be consistent with the assigned jobs.
There is training for employees before coming to work. To understand and make the
least mistakes in the work. And develop the language to be able to communicate well
with bosses and colleagues who are Thai. As for how to maintain foreign workers to stay
with our organization for a long time The organization focuses on paying for the right job,
including focusing on various welfare such as housing benefits, food, medical care,

bonuses, etc., like Thai employees.
Keywords: migrant workers, recruitment, development, treatment
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