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ABSTRACT

Title : Security Analysis by Fundamental Analysis Case Study : PTT Public
Company Limited

Student . Mr. Prapun Charuansukjirat

Level of Study : Master of Business Administration

Major . Business Administration

Advisor : Assistant Professor Apisit Kaewcha

The investment in property has risk so the investor should has reasonable
decision in order to reduce risk, and get expected compensation. The purpose of this
study was to analyze the property by consider the fundamental factors in 2001 — 2004 to
estimated the property's value of PTT Public Company Limited. This study used
secondary data to analyze the fundamental factors consisted of economic analysis,
industrial analysis, and organization analysis in term of quality and quantity. The
property value evaluation compared profit margin with market price to making the
decision.

The economic analysis had been expand according to the government policy to
stimulate the economic by monetary financial policy. Petroleum industry trended to
expand because of the demand in the world market had been increasing, although the
price of crude oil fluctuated and high. For the organization quality analysis found that
the strength was the reputation and completed business. But the weaknesses were the
Take — or — Pay agreement, and depend on main customers. The opportunity of
company were the recovering and expanding of economic and the increasing of
petroleum’'s demand in the future. And the threats were the fluctuation of petroleum's
price and exchange rate. The organization quantity analysis, the company had the good
finance liquidity. For the performance efficiency found that the income had been
increasing every year, managed the property effectively. In term of the capital, the

company could reduce liability, and increased profit continuously. For the property



evaluation of PTT Public Company Limited, the market price was lower than real value.
The suggestions from this research about the fundamental factors analysis is the
investor should continuous consider those factors due to the affect of changing time to
time, and others factor for the effective investment, reduce risk, and get the expected
result. The variables that used to evaluate the property value were the growth rate of
profit per share, and dividend. It was fluctuate depend on the performance in each year
which might higher or lower than the calculated value. Therefore the investor should

study other information before making the decision for the effective investment.
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JugafTsssNTRn e RN RLTIRRA S e e (wae) w1 llseTanily
Uszinalng uazdszmanniade

genaundu

anwuenisauiugsiauniusesitm Tlnsdaunuialsowmalng 4980 (umnaw)

aunsnduunitu 2 Aanssuudn oun
a o [ < (%4 ¥ o . 4
NMFIAMMUILRRAN UNUINU (Oil Marketing)

1. N19ARIAAIUAN (Retail Marketing) N134ASIMUNEEHLADATILINTITLT8
Uismuazanifhinaishsaunuriatsema 3e o 3uft 30 QUL W.A. 2544 unA. e,
faoniBnistnuiedn 1,451 wis TneniFem UinsReuwiadsznelng S840 (uung) T
dauntiinsaanalussiugeiigaseidiasiaseiuihd@ 10 luseu 6 Weuusnaest w.a,
254405 Wandenuisdszmealng 4 @unaw) fdauutianisaans 27.6% (MAnsan
ﬁﬁﬁutmﬁmﬂlﬁ’ nWw. aziidauntianisnans 30.1%)

1
Yy =

2. NMAAIANIITE (Commercial Marketing) ns3nsaminaWuandfiiludoy

L

71117 §§3amna gnArgranssuuazwadited matmeInIALIuLATFaTIUdY LaTAANs

ULATRIEEY
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3. n19ARIAGNSEINA (International Marketing) 1Tun srenanat AL aRS a9
v Ulnnidenwiadsemalneg 4910 (M) gmanasiadsuing  Taedadaming

9

NAR A u’mumuamumnfmmmwuwnwmmulunuanmlumma‘"mﬁ

"v s

o 1] g ar a o -
MSAIEING wasnITiITdeaniituiy adasmsiny ADAUUAE
HanNustlngIA (Oil Trading)

v 1
1. §9NRNITATUNTURLUAZABULALLEN alugsNAdAMIUA N AT NI SN AT
v
W utigus uuavmumumwmemqmﬂ‘lmLmvuam‘lﬂnnunauﬁmqmuu LALLTEN
WA
o v g o © -4 o - [V o b 4 1
2. §7NAN1PAUINUANTA7Y allunisdavn deean waznInasdseudnelssina
v ]

amdundadneiiiud AU faesy uask@nSuan 7 Wiiungugsia 1iiinlwiese
wazgnAnaevizim andauwinlsandlng 39756 (3M1)

-

3. griansAmdnineilinnadl ddlunsdamdngAudnsulrandinnaiiaes
vfmlunguidsm Ulns@enualssmalng s96n (HM211) UasANNRNTAIUAZATARIA
nanTuTInsinlinazudndusmaesifaanlsanuilinsag lnginsaumquAsnlulssing
uaAlsEInA maamum?éwLﬁum?'dqﬂfanﬁ”w‘i'ﬂ%‘uﬁ?wmﬁ Lﬁﬂl-ij’tﬂu':”mnﬁu'lu
fqmmuns‘?uﬂi‘mmuuawammum‘mmuu WBNANHLTEN tns@snwisdsenalng
{11% (NM17) mummmauuauum?mLuuﬁ?nqmuu AR nasutusuazlfifinas
AR Nsdnvuazdndaliinsden nasnisanu@eaainnisdntneiy N1IIANINNTTUA

wuGaszndnlszng uaznisaauuaznissaaurasgsiatnay sy
§9NAN1TAINY

13 ﬂTmﬂaﬂuumﬂ?vmﬂ‘lm 1A (NUI9) mwu’tumwwﬂ?vnaumnqm?
nauumﬂimmulnﬂnmﬂ‘lma Fail
o v v a oy < 3
§7NANINAY Faear genatllnsad fatas
1. ua. Inaasud 49.99, ua. nalawaiug 49.00
2. ua. Tandunduseeed 36.00, tua. axlswdind (Usewnelne) 44.00

3. va. amf lnsiden Fivila 36.00, uaa. Tlnsiaiiuiennd 37.9
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4. uNA. U NUina@aey 24.29, ua. Inawasiladu 23.48

5. uNA. feivieTi 20.44

@

v o u'/ a voal i ] S e i g (%
ANULTNANITNAULITEN ﬂiﬂilﬂﬂullﬂﬁﬂi‘zmﬂ‘lﬂﬂ ANA (NNWITU) HATIIHUTNUAL

1 4
-~ o L

ﬂ‘l ' ] Y o a o 3 2 v dy a o
VWﬂ‘W]N’]’Q’]ﬂLLMﬂQIUﬂ?:L'ﬂﬁLLﬂ551'1\11]5‘511’1ﬁlﬂﬂ'lJUi“b“/WN 4 1A UATTBHARNNTUNUINY

° <

dusagiann 4 UEmandmiasialiuigndn TasvialuudnBunoundasaemindudafag

Y
]

it Pandeauwiadsznalng 41in (onew) SuTeasdradatuineadndountsiedy

v
TuniFsndy 1

4 o« o’ Ls ar
AIFTINNUINA 1 DATINA mﬂmmummwuﬁum?jma

nuLNATUA MUA(Time to Maturity) fRsHanauwnL(Yield)
1 3.26%
2 3.58%
3 3.75%
4 3.89%

nn : (sunasuesanalng, 2548)
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ANTINEUINT 2 GRTINARDLUNUIDIARIANANNINE L ALILaRE
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o = L o o &
ATUTIATVURRIANRNNTNE

ARTIARBLUNY (k)

! iR i \ade (%)

2518 100.11 84.07 92.09

2519 83.95 76.43 80.19 -0.13
2520 205.08 82.48 143.78 0.79
2521 266.19 180.79 223.49 0.55
2522 259.81 146.11 202.96 -0.09
2523 148.23 113.33 130.78 -0.36
2524 129.03 103.19 116.11 -0.11
2525 138.77 102.03 120.4 0.04
2526 148.36 122.88 135.62 0.13
2527 144.83 128.69 136.76 0.01
2528 158.08 132.76 145.42 0.06
2529 207.98 127.26 167.62 0.15
2530 472.86 203.14 338 1.02
2531 471.45 287.71 379.58 0.12
2532 879.19 391.23 635.21 0.67
2533 1143.78 544.30 844.04 0.33
2534 908.90 582.48 745.69 -0.12
2535 970.51 653.13 811.82 0.09
2536 1695.18 808.35 1251.765 0.54
2637 1753.73 1196.59 1475.16 0.18
2538 1472.04 1135.69 1303.865 -0.12
2539 1415.04 816.79 1115.915 -0.14
2540 858.97 357.13 608.05 -0.46
2541 558.92 207.31 383.115 -0.37
2542 545.91 313.65 429.78 0.12
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ATNUINT 2 (Fl)
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o =i L% [ 9 o ¢
ATUTIATVUARIANANNTNE

ARTINARAUUNY (k)

! A fin \ad (%)
2543 498.46 250.60 374.53 -0.13
2544 342.56 265.22 303.89 -0.19
2545 426.45 305.19 365.82 0.20
2546 776.78 347.55 562.165 0.54
2547 802.19 576.63 689.41 0.23

U1 : /ANNITAMI0L

ANRRETUNADIA = 11.89%
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ANTINAUINT 3 FRMNARALUNUMENAaUTRIATHRRIAMANNINET T W.A. 2544 — w.A. 2547

. o o o dy L xoa oz T waRaLUN (k)
weuwdl Al o Sudwihewiiude  aell o AuBwiReutl
(%)

1/2544 269.19 332.77 23.62
2/2544 332.77 325.20 -2.27
3/2544 325.20 291.94 -10.23
4/2544 291.94 300.63 2.98
5/2544 300.63 310.13 3.16
6/2544 310.13 322.55 4.00
712544 322.55 297.69 -7.71
8/2544 297.69 335.57 12.72
9/2544 S 277.04 -17.44
10/2544 277.04 275.09 -0.70
11/2544 275.09 302.62 10.01
12/2544 302.62 303.85 0.41
1/2544 303.85 340.82 12.17
2/2545 340.82 371.81 9.09
3/2545 371.81 373.95 0.58
4/2545 373.95 371.42 -0.68
5/2545 371.42 407.96 9.84
6/2545 407.96 389.10 -4.62
7/2545 389.10 376.02 -3.36
8/2545 376.02 361.16 -3.95
9/2545 361.16 331.79 -8.13
10/2545 331.79 357.22 7.66
11/2545 357.22 364.90 2.15
12/2545 364.90 356.48 -2.31

1/2546 356.48 370.01 3.80
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ANSNENUINY 3 (D)
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BRTINARBUUNY (K _)

wewdl  fll o uRuiewiiude  FaT o huRwidenud %
b
2/2546 370.01 361.32 -2.35
3/2546 361.32 364.55 0.89
4/2546 364.55 374.63 277
5/2546 374.63 403.82 7.79
6/2546 403.82 461.82 14.36
7/2546 461.82 484.11 4.83
8/2546 484.11 537.71 11.07
9/2546 537.71 578.98 7.68
10/2546 578.98 639.45 10.44
11/2546 639.45 646.03 1.03
12/2546 646.03 772.15 19.52
1/2547 772.15 698.90 -9.49
212547 698.90 716.30 2.49
3/2547 716.30 647.30 -9.63
4/2547 647.30 648.15 0.13
512547 648.15 641.05 -1.10
6/2547 641.05 646.64 0.87
712547 646.64 636.70 -1.54
8/2547 636.70 624.59 -1.90
9/2547 624.59 644.67 3.21
10/2547 644.67 628.16 -2.56
11/2547 628.16 656.73 4.55
12/2547 656.73 668.10 1.73

-l o
VI L [MNNITATUIIN
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ATTINNUINT 4 ﬂms"}cmmammumm%ummuanmwa 1510 Usn. a1im (Uu1Y)

Wl w./. 2544 — 2547

88

» et o fudu TAtln o S1udu - ANTINARBLUNU(K)
weudAl . Ruiluna
WABUNUAT (Uv) AUl (Un) (%)
1/2545 34.50 34.50 0.00
2/2545 34.50 34.75 0.72
3/2545 34.75 35.75 2.88
4/2545 35.75 29.00 2.50 -11.89
52545 29.00 33.50 15.52
6/2545 33.50 36.00 7.46
712645 36.00 34.25 -4.8
8/2545 34.25 37.75 10.22
9/2545 37.75 41.00 8.61
10/2545 41.00 38.50 -6.10
11/2545 38.50 38.75 0.65
12/2545 38.75 42.25 9.03
1/2546 42.25 43.00 1.78
2/2546 43.00 43.75 1.74
3/2546 43.75 45.50 4.00
4/2546 45.50 47.00 2.85 9.56
5/2546 47.00 53.00 12.77
6/2546 53.00 66.50 25.47
712546 66.50 69.50 4.51
8/2546 69.50 73.00 5.04
9/2546 73.00 83.00 13.70
10/2546 83.00 95.00 14.46
11/2546 95.00 107.00 12.63
12/2546 107.00 185.00 72.90
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<l .
ANTINNUINT 4 (A])

senila o Sudu Aol s fudu DRPIHARBLUNU(K)
wewdl & Ruihiua
(ABUNLAY (LUN) tAauUY (Un) (%)
1/2547 185.00 160.00 -13.51
2/2547 160.00 161.00 0.63
3/2547 161.00 140.00 4.00 -10.56
4/2547 140.00 146.00 4.29
512547 146.00 158.00 8.22
6/2547 158.00 154.00 -2.53
712547 154.00 153.00 -0.65
8/2547 153.00 150.00 -1.96
9/2547 150.00 169.00 12.67
10/2547 169.00 170.00 0.59
11/2547 170.00 169.00 -0.59
12/2547 169.00 173.00 2.37

AN : RINNITATUI Y
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ANTNNUINT 5 NTATUIUNIANNIRENTRINA NN (ﬂ']LUE!]”]) 15 Uan. /1w

(Wn9w)

weudl  R(%) (R-R)  (R-RP R,(% (R,-R R-R)F R-RR,-R)

1/2544 - - - 23.62 21.42 458.79 -
2/2544 - - - -2.27 -4.47 20.02 -
3/2544 - - - -10.23 -12.43 154.43 -
4/2544 - - - 2.98 0.78 0.60 -
5/2544 - - - 3.16 0.96 0.92 -
6/2544 - - - 4.00 1.81 3.26 -
7/2544 - - - -7.71 -9.91 98.15 -
8/2544 - - - 12.72 10.53 110.78 -
9/2544 - - - -17.44 -19.64 385.79 -
10/2544 - - - -0.70 -2.90 8.43 -
11/2544 4 - - 10.01 7.81 60.97 -
12/2544 - - - 0.41 -1.79 3.22 -
1/2545 0.00 -5.83 33.95 12.17 9.97 99.35 -58.07
2/2545 0.72 -6.10 26.03 9.09 6.89 47.52 -35.17
3/2545 2.88 -2.95 8.69 0.58 -1.62 2.64 4.79
4/2545  -11.89 -17.71 313.80 -0.68 -2.88 8.27 50.95
5/2545 16.62 9.69 93.91 9.84 7.64 58.34 74.02
6/2545 7.46 1.64 2.68 -4.62 -6.82 46.55 -11.16
7/2545 -4.86 -10.69 114.22 -3.36 -5.56 30.93 59.44
8/2545 10.22 4.39 19.30 -3.95 -6.15 37.84 -27.02
9/2545 8.61 2.78 7.74 -8.13 -10.33 106.74 -28.75
10/2545 -6.10 -11.92 142.18 7.66 5.46 29.87 -65.16
11/2545 0.65 -5.18 26.80 2.15 -0.05 0.00 0.26
12/2545 9.03 3.21 10.28 -2.31 -4.51 20.31 ~14.45
1/2546 1.78 -4.05 16.41 3.80 1.60 2.55 -6.47
2/2546 1.74 -4.08 16.66 -2.35 -4.55 20.69 18.57
3/2546 4.00 -1.83 3.34 0.89 -1.31 1.70 2.38
4/2546 9.56 3.73 13.94 2.77 0.57 0.32 2.1

5/2546 12.77 6.94 48.16 7.79 5.59 31.27 38.81
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LT R(%) (R-R) (R-R} R,(%) R,-R)} (R-R) R-RIR,-R)
6/2546 25.47 19.65 385.94 14.36 12.16 147.94 238.95
7/2546 4.51 -1.32 1.73 4.83 2.63 6.90 -3.45
8/2546 5.04 -0.79 0.62 11.07 8.87 78.72 -7.01
8/2546 13.70 7.87 61.97 7.68 5.48 29.98 43.11

10/2546 14.46 8.63 74.50 10.44 8.24 67.97 71.16

11/2546 12.63 6.81 46.31 1.03 -1.17 1.37 -7.97

12/2546 72.90 67.07  4498.50 19.52 17.32 300.08 1161.85
1/2547 -13.51 -19.34 374.03 -9.49 -11.69 136.56 226.01
2/2547 0.63 -5.20 27.05 2.49 0.29 0.08 -1.51
3/2547 -10.56 -16.39 268.48 -9.63 -11.83 140.01 193.88
4/2547 4.29 -1.54 2.37 0.13 -2.07 4.28 3.19
512547 8.22 2.38 5.73 -1.10 -3.30 10.86 -7.88
6/2547 -2.53 -8.36 69.86 0.87 -1.33 1.76 11.10
712547 -0.65 -6.48 41.93 -1.54 -3.74 13.96 24.20
8/2547 -1.96 -7.79 60.64 -1.90 -4.10 16.82 31.94
9/2547 12.67 6.84 46.79 3.21 1.02 1.03 6.95

10/2547 0.59 -5.23 27.40 -2.56 -4.76 22.66 24.92

11/2547 -0.59 -6.41 41.15 4.55 2.35 5.52 -15.07

12/2547 2.37 -3.46 11.97 1.73 -0.47 0.22 1.62

AuRduifion 583 - 19292 220 - 5010 55.58

AN /NNTAUIL
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d - e o o o A ar
ANTIEUINT 6 UAA UTEN Unan. A (uu1u) s Fuh 31 SUAN W.A. 2544

WA 1T Uan. IR (Wuntu)

U Auh 31 funnAn 2544

um

UNTRYUTIN

AWNMTRURNILLEM

Auninel
Runinduyuideu
Ruanuazmumaisurintuan
Ruamuioamn
& €l . - 3
gnuiinnsAnazindusu-ianistuy
gnuiinsAr-fanisilinaadasriy
A‘i'd‘ o J ] L7 Y d‘ d. k73 L
gnuliau Rusrsasati-Namsifaadeanu
RuAAanie
WAAAIURD-GVS
AunindunuBaugu
PanRUNINEMYR B
Ruamuiaiuiinlaedsdoulaide
Ruamusrazenn
Ruliiffsrarena-fantsiiniaadeiu
#Au 81A7 uazqunani-gnd
AunFnelliilsanu
-l - &~ o =
nmRulisansiniyd
RusnedaamiirnTaf
Auninedlivyudandu
sanduninedlivyuiden

saNRunine

52,598,551,468
1,381,203,415
27,994,913,693
15,909,710,871
447,192,313
6,077,161,772
1,881,810,424
14,671,690,506
120,962,234,462
19,023,129,123
530,327,575
1,017,322,637
109,776,745,972
3,829,485,936
2,146,894,303
29,257,890,044
682,413,191
166,264,208,781
287,226,443,243

37,161,1565,196
1,381,203,415
27,237,962,170
16,019,856,512
592,825,267
6,055,509,767
941,424,057
14,099,837,245
103,489,773,629
27,271,117,075
530,327,565
1,017,322,637
64,852,399,226
3,321,650,332
1,5615,030,296
36,073,955,461
100,977,062
134,682,779,654
238,172,553,283
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UM
UNN9RUTN WMIRuanITLTm
- yad v
uliduuardiureagianuy
& -
nHRAunUREY
Ruilinfuityduas@uiiinansunang 18,488,533 18,488,533

YY1 v - -
WntinsAn-Nanisau
Waningf-Nanisiiaqdaaiv
v Yk il
Wanildu-Nanmshineaqdaariu
Rurzazanpsuiivuadisznielu 11
Wudasuinuuadisenety 1 1
iU Ny NN EuATLA NN
drsznelu 1l
Rusrasdu
MRulFeeny
QuungepaeFigEns
Ruihuuadeang
AldauA1[ne
- M\
wlduvyuieuau
X .
SANMHRAUMYUALY

Quifsrazeng

aSee

1
un
1
wilumNdryydinistu
A17a9na A URIRuNd R usau
mERuldsenssianyd
Rudndndafing

Pt . -
wiidulivyuidauau

da v

sonutidubivyudeu

FAINULRU

26,666,440,196
4,637,437,174
21,954,059
9,034,804,254
4,000,000,000

92,751,711
6,210,358,000
4,962,493,891
5,111,675,137
5,594,491,450
7.569,304,623
4,716,953,827

78,537,152,855
107,029,265,468
17.440,396,495
300,891,204
2,170,142,465
7,509,293,790
2,906,875,292
1,213,506,945
138,670,371,659
217,107,524,514

24,622,895,108
8,588,916,834
141,268,652
6,816,819,254
0

92,751,711
6,210,358,000
1,032,370,229
5,111,675,137
5,594,491,450
4,113,661,758
4,347,845,272

66,691,541,938
107,029,265,468
300,891,204
2,173,870,350
2,906,875,292
1,095,181,811
113,506,084,125
180,197,626,063
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QUNITRUTIN

AUMTRUIBNIZLTEN

dauzeagfiatu
< L3
NUEaUY
naanzide
YuanTty 2,850,000,000 Hu
NAAUAT 10 LW
nuieanuarirsuifinysAuda
Wuanlty 2,797,245,725 tu
LR '3
NAAUAT 10 LW

47

gauniuyaru

1

1 [ ]
=

Misaundebilfifstulmannindidoue
HAFINRINMTULAIANLNTRY
nlsazan
ARATTUAD
draemannguane
ﬁﬁ?ﬂuﬁﬂnmvguﬂ?:ﬁuﬁmﬁﬁﬂ
fialilidnass
songurlauLFEn.
dauresdtafudouias
sngauzaiiatu

p-1 vty
T’)Nuuauuazmumm@nﬂuu

28,500,000,000

27,972,457,250
17,992,830,666
(91,200,000)
(189,173,305)

2,850,000,000
662,597,447
8,777,415,162
57,974,927,220
12,143,991,509
70,118,918,729
287,226,443,243

28,500,000,000

27,972,457,250
17,992,830,666
(91.200,000)
(189,173,305)

2,850,000,000
662,597,447
8,777,415,162
57,974,927,220
57,974,927,220
238,172,553,283

i - (U5 WinsRauusiedsznalng §185 wiw), 2545)
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A1FNEUINT 7 urialsrau1Fin Y. 41ia g o Sl 31 Suaneu w.A. 2544

auilsrayuy Wi Usm. 31 (i)

4 AUR 31 funnan 2544

um

QUNNTRUTIN

QUNTRUERNILLEEN

selé
seldannnizang
el
Alsandamuanlaen
douutisinlsanBuamumididulside
ganserlé

A ldae

k74

FuvuIg
) p 73K} -
Anlfang lunnsauasLsue
Aldaalunnsdima
MANUIINNIADLATRIRUNTNE
ANRALIUNUNTINNNT

MAUAINgRILanALY

drunirnanuannBuaundidoulidnads

HARTANUTIABNIN R URIYY
sauA e
mlsiaunsnifiasnauazms@uled
& :
panidigdng
- - v
MRS
nlsnaudausesdieatudawitae
dourasdtiavudouion

nlesgni

88,117,826,868
777,906,585
1,377,851,093

90,273,584,546

76,681,632,082
3.884,409,974
35,030,200
139,721,567
4,642,677
223,944,157
483,203,259
81,452,574,916
8.821,009,630
2,457,349,241
2,515,445,519
3.848,214,870
8,947,777,284
2,953,437,586

87,571,389,045
603,398,383
1.472,306,541
966,325,952
90,613,419,921

80,449,190,964
3,352,105,044
139,721,567
2,185,312

486,931,144
84,430,134,031
6,183,285,890
2,025,707,752
1,204,140,552
2,953,437,586

2,953,437,586

un : (13 Uns@auuiasunelng 47a (ungw), 2545)
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AITNNUINT 8 WAR LT 1am. 310 (M) o Full 31 5uNAN W.A. 2545

WA 1 Uan. 37 (uungw)

o AuR 31 funnAn 2545

um

UN1IRUIN

AUNITRURNZLTEN

unined
Aunindunuidau
RUARLATTIEMATEUNRUAR
Ruaauiaamg

¥ . L.
gnuiinisfuasiaRuiu-ianistu

& o A O
gnuiinsAn-Nanisiinaadasiu

dd ol ) LU TN
gnuiiau Quansaaih-iansfiineadaaiy
AuAauude
WanAUURE-gnd
RuninduyuiGeuau

PnRuninduyuau
Ruaamuiniuiinlaedfdalfide
RuamuUITETEIg
Rubifszazenn-Ramsiinuadaiy
fiAu 81A1s uazguUnsal-gnd
Runinelaifsanu
e b 4 & e
mBRuldranssiaioyd
-_— 1 1 Ix o
RusnaaauiiATeing
Aunindlimuideuau
sandunindlivyuidon

sanAuning

33,657,521,788
1,147,151,017
37,587,962,211
12,834,067,681
583,619,223
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1,699,222,246
8,478,730,638
2,594,109,555
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24,506,794,741

24,506,794,741
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1,299,840,948
3,766,593,380
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4,724,482,670
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3,947,814,595
30,661,944,565
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1,007,744,490
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8,217,192,631
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5,028,470,734
69,343,166,781
15,531,185
107,460,872,933
9,173,587,580
3,910,318,062
3,456,994,768
2,028,798,980
126,046,103,508
195,389,270,289

2,428,350,890
3,453,650,470
3,837,373,937
61,752,236,296
15,531,185
89,335,556,793

3.,456,994,768
1,910,018,487
94,718,101,233
156,470,337,529
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776,993,833
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2544 2545 2546 2547
ANTIRIURNINARD
Sns1dauRuUUAEEY (i) 1.55 1.53 1.63 1.95
SR dauRuum e (1) 1.46 1.50 1.57 1.89

fngaudalsc@nsninlunizaniineu

ﬁmﬁﬂﬁmguﬁaumm@nuﬁ (W) 202 7.88 1111 10.71
srazuarlunaiuniilaniads (3u) 180.30 4632 32.84  34.10
FRIINITNY WA EUIRIRUAIAIART (1711) 14.46 19535 129.39 135.04
AngnIsuyuRsuTasdunindgaes (Win) 135 599 730  8.16
fmeNsuyuRLuYesdunindan (1) 0.37 1.65 1.78 1.71

v
gnsdaulazainetuny wasnissuligu

fnsdauniidusadoudnay (i) 3.11 1.90 1.39 1.19
smdauaanuannsalunistiscaanids (wa) 3.05 5.01 853  11.17
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Fnsndauninlsiudusetenan (%) 8.13% 862% 7.97% 7.57%
ansndaunnlsgrisiesentng (%) 3.37% 6.33% 8.23% 10.20%
SRsnaRaLLNUAAUNINETIN (%) 1.24% 10.47% 14.66% 17.41%
SRTINARALUNUGDAIUIBI DB (%) 5.09% 30.31% 35.08% 38.12%
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7 Fnaouinla(P/E)
2544 -
2545 5.61
2546 14.67
2547 9.03

a1 : (Raananynineuwiesenalng, 2548)

aunls(P/E) T w.A. 2548

Anaae 3 taeesaguinala(P/E)

5.61+14.67 +9.03
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ANFIARUINT 16 Anleqrsiavu (EPS) T w.A. 2548

g nnlsraiu(EPs) fngnsLmula(g) 1+g
2544 1.30 - -
2545 8.75 573 6.73
2546 13.43 0.53 1.53
2547 22.40 0.67 1.67

AledtsnAdin = 2.58

AU : ANNITANUIL

nnleqnasieiu 1l 2548 = nlsanaseRull 2547 x (1+g)
= 22.40 x 2.58

= 57.86
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