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YaAuIEm M8 2.1) Anaanseualiuan (Discounted Cash Flow :DCF) yafviuandayves
U3togil 20.58 umdevu Tuvngdinisuszifiuyadvuasiauitneieds 22)  Multiple

Comparable lngn1smAnaferesdnsdn wuin yadvuansiyuesuienedi 22.92 um
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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
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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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(nNumberoftourist1
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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
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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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oot el seautldiAey 0.05
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£ 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
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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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