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SECURITIES ANALYSIS OF XX PUBLIC COMPANY LIMITED

Thitapon Ousawat?

Nattawat Vichitranuj?

Abstract

The securities analysis study of XX Public Company Limited aims to examine the
valuation of the company's securities. It begins with an examination of the variables that affect
the company's income, followed by the use of the company's income projection to assess
the value of its securities. The variables considered in the study include the baht to US dollar
exchange rate, crude oil prices, the Stock Exchange of Thailand (SET index), gross domestic
product (GDP), and Minimum Loan Rate (MLR), which were obtained from secondary data on
a quarterly basis from Q1 2013 to the end of Q4 2013. A multiple regression equation was
formulated using the least squares method.

The study reveals that the factors that significantly affect the total income of XX
Public Company Limited at 0.05 level of significance include Gross Domestic Product (GDP)
and Minimum Loan Rate (MLR). This finding is in line with the hypotheses and consistent with
the results of the study. In contrast, the exchange rate of the baht against the US dollar, crude
oil prices and The Stock Exchange of Thailand (SET index) had no impact on the company's
earnings. The discounted cash flow method was used to value the securities of XX Public
Company Limited. Using the free cash flow to the firm, the value of the company's securities

was set at 19.03 baht per share.

Keywords: Discounted Cash Flow Method, Free Cash Flow to the Firm, Company Valuation
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HANTITUITZUIUNITNTTUAIUER

AAnwldvinisAumfenseiaiuandasyuesianis (Free Cash Flow to the Firm: FCFF)
lagagtuunualuaunisn1sfnannseuaiuanys o 35n1sAnannseualiuan (Discounted Cash
Flow: DCF) Ingvinsivunauufgiudsioludmuuld andonuazeadndimineaslddeyalud
2565 Hulnsdunazazlddumasoluludn 5 9 wasiiesmnauitediffmunauuignlilidnns
ampuiiisdwiliandensauazadndminesidaciviniul 2565

s BRulaRyAraveIuTIN HRnwilamnundnsinns wihiusewas 20

nsAnumlsgnsainnsaniuaumndani® (Net operating profit after taxes: NOPAT)

=

Afnwlevinisiiilsneurinaldinenenisiukasnn® (Eamings Before Interest and Tax: Ebit)
¥ 2566 sBuddsuudrilugase (1-Tax) = EBITX(1-Tax) uazagvhmsdwanluauiied 2570
NSAIUMIRUNUMYWIBUaNS (Net Working Capital: NWC) #Anwlamvunauufigu
Tumsdunalay thaundwdnyuiou - nilFumuieu Sududunanlul 2561 - 2565 weld
asut 5 U azvimsiaieiis 5 U suldrseulud 2566 uarsmunausfigiuly dausd 2567- 2570

fA1maiwindul 2566 kazazlaNan1SAUINNSELARUANDATEURININITALLAAIIUAISIN 4

A519% 4 LARINITAIUIUN T LERUANDATLYDININIS

U n.e.
518A1% U 2566 U 2567 U 2568 U 2569 U 2570
EBIT -1,488,081,705 -1,510,512,105 - 1,531,886,515 - 1,552,415,601 - 1,572,591,746
Tax (20%) -297,616,341  -302,102,421 - 306,377,303  -310,483,120 - 314,518,349
NOPAT -1,190,465,364 - 1,208,409,684 - 1,225,509,212 - 1,241,932,481 - 1,258,073,397
Andausan 2,430,719,037  2,430,719,037  2,430,719,037  2,430,719,037  2,430,719,037
NWC - 6,062,836,525 - 6,062,836,525 - 6,062,836,525 - 6,062,836,525 - 6,062,836,525
FCFF 7,303,090,198  7,285,145,878  7,268.046.350  7,251.623,081  7,235,482,165
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(1+WACC)'  (1+WACC)®  (1+WACC) (1+ WACC)

W Anwleldene unum?{ pE29U M NYBIUS ENY (Weighted Average Cost of Capital: WACC)
%"’amﬂmsﬁumsﬁa;ﬂaﬁmmﬂ Bloomberg (https://www.bloomberg.com/company) a4 ufi 27 figuney
2566 Temudn fvwes WACC vosuium-ilull 2565 egii¥osay 9.60 uazimunausAgiuliuiumy
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AN liinisAwInmIas yar1vesians (Total Value of Firm) wagldgnsnisAuin
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Flow to the Firm: FCFF) + Ruanuazsien1siisuwintuan uwavazlayar1vesianis (Total Value
of firm) = 83,689,785,790 + 5,214,238,808 = 88,904,024,598 a1uu¥

MntuazdwMyarduesiievu (Equity value) IngagiiyariAanis (Total Value
of firm) Wneend el aunamLaveIus TN Gavinfy 48,938,273,491 U lnvaglayadrdiuves
ey 39,965,751,107 U wagvimsmyaaiuadsy nelmiyarduvesdteiulums
Fresruuuansydiomn $1uau 2,100,000,000 Hu Jdldyarvuatyresiine :niinishnan
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v o w v
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(%
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