hihmemypnma wazeennans

o « [ a <l a ° ﬁ = a o d‘ ¥
nsaessinsafivnunFauiisudaianisanan uazdwiuyianisveaitniiag

4
nelsusuuyianis : nsdiAnsSsnaansiiouluasandnnindwialszinalng

Analysis on Company' s Operation Comparison Between Recession

and Recovery Period : Case Study of Stock Exchange of Thailand

UNAIINURITTOL AL

sUAUTTANRT 45065424

A
»nIZTS LAuD

[

M
fauny :

anadon. 31107 B

o/ & =t
PITRELITE

anfumalulatinsrasuindidgnmmsaiansela
WaauanysalivinBygynimsgsiannniuda (inisgsiainems)

- - -
naBaun 2 UnisAnmn 2546



UNARNEID

=] a - o o P~ a ° ﬁ o
FaiFaq : MIATsim s Fauiigudeaianisanan wasdas wynianis
a W e‘ ] 1 % L3 = I A -

sandiiagmalsiitugiianig : nsdifnsddmaanadaulunann
nanninewiedsznalng

UNANE CUNANMNNAITI0S LD LAR

FEAUMSANE : UTnsgsnanvioudin

1V : IMNegena

[ 9

d o -
R1RFENUTNH : FAIANAATIANITANTAT AURWRILT

\Hiasainn1ndingAiniAssgiananatetnuusarelssindlneiiaalunant
3 hd = o A ] o o~ & 1]
W.A. 2540 lwsiunn dewasanisaniunureniiiniaanaioveglunatandnninduia
Uszinalngy ‘Lﬁﬂ?zauﬁuﬁrymamwﬂdmmmﬁqmswﬁmLiﬁzjnsxuqum?ﬁuﬂﬁqm?
:‘/ a’l’d o o -ﬁ' <2 a ° = a o <
nasAnwARIlAsdngUssasAivadnmtalss@ninannisaninauredinaansiiiou
~ o ] i ] ‘g a g o

Tmaauannindiiilsumalneegniolniugianis  Inaldnisfnmsidnsmdaunig

= ] [ & } Ly .J o e ]
n1sldu  TeensufauihinuacuuansineresdnsgaualenianisiundtAny sendnadas

] ' k74 H A
eunAaimdliuyAansuasdasiagmeliunuiuyians Anwteasniilssdngnm
wastloywlunsanfivnusenfiaanstswlunaiandnninduislszmalnefegnuls

¥

Ll o A = o - o )
wnuianis uazAnmtelirdtndenaliBimaanadoulunaiananninduislsundlng
d’ ] v 1 = o e o [} ﬁ = < a = e
fagneliuaunuyfianisunfindiaeg luunuiuyianismileudn  uazuaLFEm
J b 4 ] 4 ¥
ArafiAadaliunidnnisiuyians Wiasainnisuyiamslididamuunu sauisdnmia
% o X o Lol L i A
nsruaunisiuyianissesgnuiimunssaiyalRduasans (AUR 5) WA, 2542 Taaa
) = =3 - (3 a - si' ]
dauanisAnmasidudsslanilunistinssitalssdninmnisaniineveedsnfiag)
A’ o/ i ] o W 1] o/ ¥ A

melsiunuinyg uastladendenasierisnsig q Widiaanuzaguunuruy nassasunsy
=2 ﬁ =
naNsELUNNTIRINITHUYAANS

a A4 o

AEnsAnsinlaenisiiusousndeyenfio)ll Ae dasadounienisdusauen 13

o
174

t L4
fnadon 1 inaanulounegnalfuniiuyianisaausitien fquisu w.a. 2539 G
ey Juran w.A. 2545 aanmatauannindiiadssmalng Tasuiadmnsidauntanis@u
wadeaniy 2 4ae A dasfansansn m:ﬂfmﬁuwﬁqm? udaAuaIMIA R A

WAINNNITRN  UaINSUE LR LA NLANANNTEIS AFIZIUIARENINNITRUTEMI N



- :" L] : U A -y ] [ 4 U - ol
dafianisviagss Tnamsmaseudnade 2 nquifludasssianu fafadn t-test i seiy
y & ¢ - L) H 4 1 - °.
ANV 95% FeamIgIunnITRURREutUslUsenI e RansInATuasdae
Huyfianisazasiieuliviutininufouulaseenlss@ninmnisaniiua
1 ~ o I ] = - [ Y nlz d’ o v =
nan1TANE LY Wimasdlauidsc@ninmnissnfiueuiae  desenyisng
1 Y nln: -t .3 3. o’ relz -
ANMARBINNNTRUATY  uazlidsednsninlunisldduninegaau annnisaiasasly
o oo d‘ L% ) 1% ﬁ = » o e A ﬁ 4
druraniFimidiasegneliunuiuyianis “uaruidniignaaseanainuauiuyiiies
anuaulidnia  wugnladendananatFinimaiulisiadlidssauanudSaniy
ﬁ - ;23 3 GJ ¥ d’l - 1er 73 -3 v
unuRuyAanas laun nnsidaviiassfanashifuuny Araduacsatunaneldiivsaudan

a

o - o ; o’ [ g
UHY wasrani17antinenurasysiniaelunan



ABSTRACT

Title : Analysis on Company' s Operation Comparison Between Recession and
Recovery Period : Case Study of Stock Exchange of Thailand

Student : Miss Kamonwan Tawises

Level of Study : Master of Business Administration

Major . Business Administration

Advisor . Assc.Professor Amornsri Tanpipat

The severe recession in Thai economics since mid-1997, affected the operation
of listed companies, which faced with liquidity problem and need a recovery plan. This
study aims to study the effectiveness of operation by listed companies under recovery
plan by using financial ratio analysis and comparing the difference of average financial
ratio between before and after having recovery plan. To study the factors that some
companies passed the recovery plan while some companies still have to be under
recovery plan. And some companies -had been given up the recovery plan due to
unsuccessful results. To study the process of debtor’ s recovery plan under Bankruptcy
Act (No. 5) BE. 2542. The study is expected to benefit the analysis of operation
effectiveness of companies under recovery plan and the factors supported for
maintaining the plan and understanding the process of recovery.

The method of study is by gathering secondary data, which are 13 financial
ratios of listed companies tinder the recovery plan since June 1996 to March 2002 from
SET by dividing these ratios in to 2 periods which are recession and recovery period and
calculating average financial ratio and comparing the difference of two periods by
independent statistical testing with t-test at 95% confidence level. The changes in
financial ratio of two periods will refiect the changes in operation effectiveness.

The study results that the operation is more effective due to higher liquidity and
more effective use of assets. According to the analysis of the companies which stil
under recovery plan and the companies which has been given up with unsuccessful

results due to the following factors :- companies creditors did not accept the plan, The '



Central Bankruptcy Court did not agree with the plan and the operating results was not

improved.
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(Financial Ratio Analysis)
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1. aRsIdauIndnInAaaImelunanig (Internal Liquidity Ratios)
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1.1 RFIAIURUNUNAULIILY (Current Ratio)

Current Assets

Current Ratio =
Current Liabilities
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1.2 AnsrdauRuyumaguiiauiGa (Quick Ratio or Acid Test Ratio)

Current Assets - Inventories

Quick Ratio or Acid Test Ratio =
Current Liabilities

unaFaudeussudnadunindayuidauiamnsanffoudutuanlfiFodss 1
=) [ -!l’ L [ A = :‘I ¥ o ] ¥ '
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2. ansrdauindseansanlunisldaunsneg (Asset Management Ratios)
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2.1 aRsINsuURUEagnull (Receivable Turnover)

Sales

Receivable Turnover = v oN: &
Receivable
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dngsialdeduinduiude uszarunsoFouiuduliisevluudazaiinusdudly

A’u A
2.2 sraziannuniinaiaie (Average Collection Period)

360

]

Average Collection Period =
Receivables Turnover
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2.3 AnSINTNHULDIRUNSWEN15 (Fixed Assets Turnover)

Sales

Fixed Assets Turnover _—
Fixed Assets
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2.4 ARTINISUNUAUAIAIARKY (Inventory Turnover)

Sales
Inventory Turnover =

Inventories
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25 é’mﬁ‘ﬁmi‘ﬂqummauﬂ%’wéﬁ"m (Total Assets Turnover)

-

Sales

Total Assets Turnover = _
Total Assets
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3. angidaulInRNANNTaluNI9YiINIls (Profitability Ratios)
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L. Q & .
3.1 ARFINARBUUNUINNNALSUUAU (Gross Profit Margin)

Gross Profit

Gross Profit Margin =
Sales

dunsuFaudauseudramlatusiusesante . Tnsdnsazuanlinsudigsfiall
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3.2 ARSINARNAUUNUIINANTANE (Net Profit Margin)

Net Income

Net Profit Margin =
Sales

° 1 (3 oy J | % . -g 3 2
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3.3 AASINARDUUNUIINAUNSNESIN (Return on Assets)

EBIT or Net Income

Return on Assets
Total Assets

1 © - e -/ rJ o ¢ o [ J
WumsauBauisussninamlegninufunindnisany Jaadnsazuaningiudy
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3.4 ANTINARBUUNUANAIUVBILTANY (Return on Equity)

Net Income

Return on Equity Owners Equity
wn

Wunisuauisusudnenaledausasdfaiuandnivdiusastefuaniny T
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a ar - A’
4. AaRTIAIUIANITUTWITNURY (Debt Management Ratios)
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4.1 ansrdruniiusiadiuaasdaanu (Debt-to-Equity Ratio)

Debt-to-Equity Ratio — Total Debt

Owners Equity
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Interest Coverage Ratio
Interest Charges
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o/ i ~y 4 1] o« U - °l

WemR Y dR1dauafunnsRuniianauaneiussndndaaianansn - uazdag
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sns1dauinmnugiunsaluniamanals ;

Fasnamevuunuanntalafuii (%) 18.43 8.40 -10.02°
fRsINanauunuRINMlsgns (%) -168.70 74.22 94.48
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fnadauinarinatuisolunisianils ;

Sasuaneuunuannilsfusi ) 7.92 -1.18 -9.10
fnsnanauunuaInnlsgns (%) -14.63 31.58 46.20
ARIIUARDLUNUIINRUNTNETIN (%) -7.12 28.33 35.45
FRFINARBLUNUIINGIUTRALTDWY (%) -1481.96 23850  1243.46
Snadauiananiwnsiian

G mmd')uuﬁauﬁiﬂdou‘nmcﬁﬂﬁu (W) 29.77 1.47 -28.30
Sndaupuamsndnsaemiy (i) 0.33 29.49 29.16

wamg ¥ dnsdouananenislunianuuandniussninetaafianisandn  wazdag

ﬁu*dﬁqm?ﬁ?zﬁuﬁﬂa’ﬁﬁrg 0.05

| - &
i (HANNTIATIEY Independent Sample T-Test mm’fﬂu‘,amﬁmmnw 15 AANUIN 9.)
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wazdaeuyianie nguimuadmuning 13 fed (Uscnalng) a1

(1)
fnsndau 123Nan"3 ﬂoqﬁuvj A
ANAN fans WANF
anggdauinaninagasnalunanig ;
SnIAURUYUMLEEY (W) 0.39 0.08 -0.31°
ansrdautunuuyuiaws (W) 0.34 0.06 -0.28°
snsdauinse@nsniwlunisldfuning ;
8531 mmgummqnuﬁ (ﬂ%q) 1.39 2.84 1.45
sruziaALTItaAY (1) 269.51 206.59 -62.92
BRTINITUNUTBIRUNITNEN23 (A5) 1.82 0.57 -1.24°
BRTINITUYUTBIRUAIAIARY (ﬂ%\l) 9.35 4.57 478"
BRTINIINYULBIRUNTNE 292 (Af) 0.48 0.27 -0.22°
fnsdauinanuauisalunisanals :
Fnsnanauunuaninlsfusiu (%) -42.10 -30.72 11.38
fnsnanauunuaINilsgns (%) -107.17 -197.95 -90.78
AAPINARDUUNUINRUNTWEITIN (%) -48.51 -60.66 -12.15
fRrnanaUWUIINdauTIatai (%) -194.21 N.M. N.M.
Fasndaniannatimsuian ;
Snadauniiausadouesdiatu (wi) 43.66 N.M. N.M.
'Emﬁdoumwmmmf-hﬂmﬂnLﬁﬂ (W) -3.07 -1.39 1.67

wanewe ¥ dasdauiafaniamsRuniannuanseiussndnetafianieansn  wazda

L AJ v e O e
ﬁuﬁmmsmmuuﬂmﬂm 0.05

M (HANNTAUATIET Independent Sample T-Test mnﬁ’auﬁammwmnﬁ 16 NANUWIN 1.)
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AN 17 uammmmwmmumnmwmfammdqutaﬁﬂms‘uu?:mwﬂoqn'ami‘mnm

Lm:‘ﬂNﬁuvj‘ﬁqm? naNWRIedaTUNINE LFd afmivmuinig 411n

nEmg Y Snsdauafenanislunianuuandniussnindaaianisani - uazdaa

& o e‘ [ R A N
Huyfanasniszaunindndty 0.05

()
ansndau 49nanIg 'ﬂqqﬁuvj A
ANAN fanng WANGINg
snsdandnaninasassnielufianis ;
fnendouRuyunyuiey () 0.70 1.17 0.47
ENTFMRUNUUNUELWETT (i) 0.66 1.1 0.45
dngdoudndsc@nsninlunisld@uning :

' 'Ems*ﬂnwmgwnfaqgnuﬁ ) 1.16 1.35 0.20
ssuzaniuviifneas () 328.97 282.89 -46.09
BRTINITNNUIBIRUNTNEDNT (AF) 2.42 2.61 0.19
BRTINITUHUIBIRUAIAIAR (ﬂ%\l) 11.72 14.90 3.18
ShsmsvauresRunindsan (k) 0.45 0.48 0.03
fngrdandnanuanunsalunisionals ;

Snnanauunuaaninlefusy (%) 6.91 4.95 -1.95
FRPIARBLUNUAINA 13GNT (%) -56.39 -8.64 47.74
ANTINARDLUNUIINRUNTNETIN (%) -19.60 -3.54 16.06
SRPINARALUNUAINAIUTBNLTRRY (%) -102.33 842.26 944.59
Sasrdanianaimeniay ;

Snsdauniiausiadautacietu (win) 9.28 1.71 757"
Fnsdaunngnsadnaaeniie (W) -1.29 -8.54 -7.25

A (HANTTAAIZT Independent Sample T-Test mn'ﬁ"au“ﬂm’li‘ﬁmmnﬁ 17 AANUIN 1.)
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uaz'ﬂfmﬁwdﬁfams ngumadamzuning U5 wwrais wada 41

()
ansdaw 4nanIg 'ﬂ')a‘ﬁuvj A
ANAN fans UANFA

snsgoninaninaaeinalufianis :
AnsdIuRuNIMyUREY (110) 0.47 0.07 041
NTIRURUUMRWTLUGT (i) 0.10 0.07 -0.04
angrdauinlse@niniwlunisldduning ;
ﬁ'ﬂﬂn’ﬁuqummqnuﬁ (A§) 6.29 N.M. N.M.

sezinFLMitaRae (1) 81.72 N.M. N.M.
FRPINIUYUIBNRUNINETNN2T (A59) 0.19 0.39 020
BRINNITUHUTDIRUANPIARY ) 0.06 N.M. N.M.
BRTINNINYUIBIRUNTNETTIN (Af9) 0.03 0.16 0.13
pasdaudaanuaunsaluniaanals ;
FnsnanauunuAInAn et (%) 27.06 58.34 31.27°
ARTINRRBUUNUIINNLIANT (%) -839.89 -50.46 789.43
SRTINARDLUNUIINBUNTNETIN (%) -33.33 496.61 529.94
SnsmanauunUAINdauIaetaii (%) -180.86 N.M. N.M.
Fasdaudananiiunaniiay
5msﬁdouuﬁauﬁifadqumm;§ﬁﬂﬁu (Win) 17.71 N.M. N.M.
Fnsndanpnaanunsadngnanide (win) -3.10 3.62 6.72

o 4 = i 1 L ) Ly 0'
waneg ¥ dnsdauiadenianieRuniianuuanseiuseninedasfanisann - uarda

a g‘ v w0 W
ﬁu‘dnqm?m‘:muuﬂmam 0.05
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GlZEV 129NAN3 'dqqﬁuvj AN
ANAN fianng WANGIN
fnsdaudnannassenitlufianig :
BRIRIMRUNUMNUEY (1) 0.97 0.63 -0.34
fnsndouunuuyuiiewsa (i) 0.06 0.03 -0.03
angrdauinssdnsnanlunisli@uning :

' 'a"mflmwgwumqnuﬁ () 0.27 1.17 0.90
spznafuviifaeas () 2295.18  11564.64 9269.46
BATIN1IUNUTBIRUNTWEN9T (p5a) 0.62 8.91 8.28
FNIINITNYUTBIRUAIAIAR (p59) 0.02 0.06 0.04
BATINITUYUTIRUNTNET TN ) 0.02 0.08 0.06
Sasdaninanuainasalunimianale :

FmsuanauunuarninlsTusi (%) 10.67 32.87 22.20
fnsnanauunUAINnIlegns (%) -6643.42 -14787.96  -8144.54
ARTINARDUUNUINNRUNTNEFIN (%) -30.17 -14.70 15.47
ERIIAADUUNUANAUTIBIEDANY (%) -122.42 N.M. N.M.
FmsndaniansuEmeuiay ;

'Emmdowﬁauﬁiﬂdoumméﬁﬂﬁu (win) 9.23 4.85 -4.38
Fmsdaumnanansdnasenii (W) -36.24 -36.09 0.16

o/ A = A ) o 1 - °‘
NNENE ¥ BATIEIMARENNNITRUNRANUANANANSENINNTNRANITANAY  Wazdaq

14
- A‘ v e 0 o
HuyAanishseauindnAty 0.05

- a - i
YU (HAaN17ATIEN Independent Sample T-Test Q’m‘fl"auuﬂmi"mnu'mﬁ 19 NNAKNWIN 1.)
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LLﬂ:'ﬂoqﬁmﬂﬁfams‘ NANWRLIREMITNNING 131 asnGuia Aauaniadu

MR (NVTW)

n1dau 129nans 'ﬂNﬁuw‘, AN
NG fianng UANFINN

fnTgaudnaninasaanelunanig ;
SRR URUNUMYWAELY () 0.36 0.07 -0.28°
fnsdauRunuuyuReuda () 0.35 0.07 027"
ansdaudnlse@nsninlunisld@uning
'a”mﬁquu'nmqnuﬁ (AF) 1.28 5.39 4.11
ssuznaniviitean () 525.56 38.35 -487.22°
BRTINIIUNUIBIRUNINEDT (Psa) 2.30 3.48 1.18
FsnsuyuresdudAIngs (k) 176.51 376.39 199.88°
RFININYUTBIRUN TN PN (P5) 0.43 0.67 0.24
angdaudnAnuainizalunisionils :
SAsnanaunuANnAlsTudy (%) -60.39 9.07 69.46
gnsnansLWuIINilIqns (%) -312.53 -113.92 198.61
ARTINAADLUNUAINAUNITNEDIN (%) -68.57 -144.67 -76.09
fRTINaRaLUWNUAINAIuIRG DAY (%) N.M. N.M. N.M.
FrsrdauianisBunamiiay -
ﬁmﬂmwﬁauﬁi'ﬂdwmméﬁﬂﬁu (i) N.M. N.M. N.M.
Snsrdaunaansndngnenite (1) -3.52 -1.13 2.39

.’ A o i i) o J - °I

MUNEWR ¥ BRPEIURRENNNITRUNNANUANANAUIENINT9RANIIANAY  wavdaq
-4 - ﬂJ &~ e O W
Wuyfanisiseauitdgn ity 0.05

; - o
I : (#AN"391ATI Independent Sample T-Test Andiayamns1anuani 20 MAuwan 4.)
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(Un1w)
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ANAA nanag UANFN
fdnsdauinaninasasnialunanig
BRPIRIRUNUMNWALN (1Y) 0.02 N.M. N.M.
SnsAauRuumewd (1) 0.01 N.M. N.M.
ansdaudndseansnnlunis9duning :
'a“mﬁmw:gummqnuﬁ ) 3.00 N.M. N.M.
sreziaiUnaAY (W) 165.23 N.M. N.M.
fnsINIIVyUIBIRUNIHEaNag G 0.02 N.M. N.M.
FRIINITUYUIBIRUAIAIARY (ﬂ?\i) 0.66 N.M. N.M.
BRTININNUTBIRUNTWET2 (ﬂ§'~1) 0.02 N.M. N.M.
sngdaudnannaruisalunimnals ;
'Emwammmumnﬁ'\"lﬂymﬁu (%) -61.45 N.M. N.M.
BnFINARBLUNUAINAISENT (%) -16422.67 N.M. N.M.
FAINAADUUNUAINRUNTWETIN (%) -32.49 N.M. N.M.
SMIINRRDUUNUAINAIUTDIGDEYY (%) N.M. N.M. N.M.
FasndanianisEmewia ;
'é’mm':uuﬁauﬁiadoumﬂw“hﬂﬁ:u (win) N.M. N.M. N.M.
Fnsndaunnugunsadnaaenid (tvin) -0.49125 N.M. N.M.

[ A - i ] [ ] o 9.
VNIELNE :/ﬂmﬂdqumaﬂmqmmuﬁﬁmwumnmqnu?zmwﬂoanqmmnm uazd
) -~ AJ o W O o~
ﬁuvjnqm?w?zmuuﬂmmy 0.05

J - -
fun : (wan159A ey Independent Sample T-Test AMndayAANTNAWINT 21 N1ARWAIN 1)
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