
 

รายงานความเหน็ของที่ปรึกษาทางการเงนิอสิระ 

ตอ่การขอผอ่นผนัการท าค าเสนอซือ้หลกัทรัพย์โดยอาศยัมตท่ีิประชมุผู้ ถือหุ้น (Whitewash)  

และรายการท่ีเก่ียวโยงกนั 

 

 

 ของ 
  
 

 

บริษัท ฟินันซ่า จ ากัด (มหาชน) 

 

 

จดัท าโดย 

 

 
บริษัทหลกัทรัพย์ ไอ วี โกลบอล จ ากดั (มหาชน) 

27 กนัยายน 2561

เอกสารแนบ 6 





(Executive Summary)

1. ( )

(Whitewash)

11

1.1 11

1.1.1 12

1.1.2 12

1.1.3 13

1.2 15

1.2.1 15

1.2.2 17

1.2.3 19

1.2.4 22

1.2.5 Whitewash 23

1.2.6 (Whitewash) 23

1.3 25

1.3.1 Book Value Approach) 26

1.3.2 Adjusted Book Value Approach) 26

1.3.3 Volume Weighted Average Price Approach) 27

1.3.4 Market Comparable Approach) 28

1.3.5 (Discounted Cash Flow  Approach) 30

1.3.6 FNS 46

1.4 258 49

1.5

(Whitewash)

50

2. 53

2 53

2 53

2 54

2 54



2 4 54

2 5 56

2.1.6 56

2.2 57

2.2.1 57

2.2.2 57

(1) 57

(2) 60

2.2.3 61

(1) 61

(2) 65

2.3 66

2.4 68

2.5 70

3. 71

1

(“ ” “ ” “FNS”)

2 (“FSS”)

3 MK”)

4 “NEO”

5 2017 (“FB”)



(ABBREVIATION)

20/2551

31 2551

2546 19 2546

whitewash

29/2561

“ ” “ ”

258

Concert Party) 

258

“Right Offering” “RO”

“I V Global” (

I V Global Securities Public Company Limited         

“ ” “ ” “FNS”

247-7

“FSS”

“FSL”

“FAM”

“FFM”

“FC” “

”

“FSI”

“MK”

“FCAM”

“FHK”

“FSSIA”

“PD”

“SIP” Siam Investment Partner, L.P. ( )





.



(



(Executive Summary)

(“ ” “ ”)

(“ ”)



(“ ”)

(



IFA



( ) (Whitewash)

)

1



)

)













”





( 247-7)

13 2561

1.

18.32

41.66

25 50

247-7)

:

Direct Investment) 

Private Equity1

Direct Investment) 

                                        
1 Private Equity 

(exit)



Direct Investment) 

Private Equity

(Direct Investment) / Private Equity

13 2561

2.

247-7



( . .

494,079,200 98,815,840

5 (Right Offering) 

258 (“ ” “ ”)

98,815,840

18,102,742 80,713,098

18.32 41.66 

25

50

258

Right Offering) 

(Right Offering)

258

98,815,840

10 2561)



)

-

-

- 14,700,0003/ 4.253/

33,430,000 13.53 33,430,000 9.67

Deutsche Bank AG Singapore – PWM 18,267,990 7.39 18,267,990 5.28

, , 2.47

, , 1.79

UBS AG Singapore Branch , , 1.65

5 6 2.27 5 6 1.62

, , 1.26

, , 1.13

3,637,900 1.47 3,637,900 1.05

112,138,155 45.39 112,138,155 32.42

:1/

258 13,776,855 
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258
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Control Dilution) 
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)
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: 1/ . .

258 13,776,855 
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3/ 258

22 2561

81.68 58.34 Control Dilution) 28.57

18.32 41.66

127.39

FNS

50 75 FNS

8.34 

50

Control Dilution)

)

EPS0 = 1/ Paid-up 2/ 35

EPS1 = 1/ Paid-up 3/ 0.25 
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1/ 4 ( 3 2560 2 2561 86.98 
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1.3

98,815,840 Right Offering) 

258 (“ ”)

98,815,840

18,102742 80,713,098

98,815,840

41.66

FNS

1. Book Value Approach)

2. Adjusted Book Value Approach)

3. (Volue Weighted Average Price Approach VWAP)

4. Market Comparable Approach)

a. (Price to Book Value Ratio Approach or P/BV Ratio)

b. (Price to Earnings Ratio Approach or P/E Ratio)

c.

Enterprise Value to Earnings Before Interest, Tax, Depreciation and Amortization 

Multiples Method or EV/EBITDA Ratio)

5. (Discounted Cash Flow Approach)

( )

IVG”)



1.3.1 (Book Value Approach)

FNS

FNS 30 2561

30 2561

1,235 20

5.00

1,235 20

208.46

40.00

1,098.23

(310.06)

2,271.83

247.04

9.20

: FNS 30 2561

(Book Value Approach) FNS 30 

2561 9.20 

1.3.2 (Adjusted Book Value Approach)

(Adjusted Book Value Approach)

(Commitments and Contigent Liabilities) 

30 2561

FNS

FNS

FNS 30 2561 3,545.95

1 



447.85

13.48

3,068.10 86.52 

FNS 30 2561

1 1

449.99 12.69

824.13

23.24

FNS 30 2561 

12 

Adjusted Book Value 

Approach) FNS Book Value Approach) FNS 30 

2561 9.20 

1.3.3 (Volume Weighted Average Price Approach VWAP)

FNS 360 FNS

3 2558 23 2561

: Bloomberg

0.00
1.00
2.00
3.00
4.00
5.00
6.00
7.00
8.00
9.00
10.00

2

3

4

5

6

2015 2016 2017 2018

FNS

RHS) LHS)



3 3 2558 – 23 2561 FNS

3.68 5.15 FNS

3 (Turnover Ratio) 0.18

FNS Volume Weighted Average 

Price Approach) 

15 30

60 90 180 360 6

2560 - 23 2561

15 360

23 2561 (

Turnover Ratio1/

15 1.04 0.24 4.34 0.10

30 1.10 0.24 4.47 0.10

60 0.87 0.19 4.46 0.08

90 0.75 0.17 4.46 0.07

180 0.73 0.16 4.51 0.07

360 1.40 0.30 4.63 0.12

: SETSMART

: Turnover Ratio /

23 2561

4.34 – 4.63 5.00 

0.66 – 0.37 13.18 –

7.47

1.3.4 (Market Comparable Approach)

3

FNS

3

a. (Price to Book Value Ratio Approach or P/BV Ratio) 

b. (Price to Earnings Ratio Approach or P/E Ratio) 



c.

Enterprise Value to Earnings Before Interest, Tax, Depreciation and Amortization 

Multiples Method or EV/EBITDA Ratio)

1) (Price to Book Value Ratio Approach or P/BV Ratio)

P/BV) 

FNS

FNS

FNS 7 360 0.45 0.51 

P/BV 

7 15 30 60 90 120 180 360

FNS 0.45 0.47 0.49 0.48 0.48 0.48 0.49 0.51

: Bloomberg 

2) Price to Earnings Ratio Approach or P/E Ratio)

12

P/E Ratio) 

FNS

FNS

FNS 7 360 8.92 12.77 

P/E

7 15 30 60 90 120 180 360

FNS 11.84 12.41 12.77 10.90 9.92 9.52 9.37 8.92

: Bloomberg 



3)

Enterprise Value to Earnings before Interest, Tax, Depreciation and Amortization Multiples 

Method or EV/EBITDA Ratio)

2

(1 Enterprise Value : EV) 

EBITDA) 12

EV/EBITDA 7

15 30 60 90 120 180 360

6 2560 23 2561

(2 EV) 

Market Value)

FNS

FNS EBITDA 

EV/EBITDA FNS 7 360 6.83 7.81 

EV/EBITDA

7 15 30 60 90 120 180 360

FNS 7.51 7.70 7.81 7.23 6.93 6.88 6.83 6.86

: Bloomberg

1.3.5 Discounted Cash Flow Approach)

FNS

(Discounted Cash Flow Approac to Equity)

Cost of Equity, Ke) 

FNS



:

: /1

/2

( ) (“FNS”), (“FSL”), 

(“FFM”), (“FC”) (consolidate income approach) 

“NEO”) FFM 2017)

(FB) FC 4 – 5

Finansa (Cambodia) Ltd, (“FCAM”) Finansa Hong Kong Limited (“FHK”),

Siam Investment Partners (“SIP”) FCAM FHK

SIP

FFM FSS 29.29 FSL FSSIA 

3.75 MK 10.43 

FNS

. /1

FCAM

/1

FHK

100.00% 100.00%

FC

FFM

/2

SIP

MK

FSL

FSSIA

FSS

51%

100.00%

10.43%

100.00%

29.29%

50% 3.75%

96.25%

49%



FSS MK – 3

FSSIA 30 2561

FNS, FSL, FFM FC

(Sum-of-the-Part)

Conservative Basis) 

% 
2559A 2560A

(1) FNS, FFM, FC 100.00 64.74 15.52% 28.81 5.97%

(2) FSL 100.00 157.99 37.88% 245.33 50.84%

(3) / FNS - 187.07 44.85% 180.80 37.47%

(4) - 7.29 1.75% 27.60 5.72%

417.10 100.0% 482.53 100.0%

2 

1.

recurring basis

2.

1.

1.1

1.1.1

(1)

(eliminate items) 

(2)

50.00



0.85

(TMBMF)

50

6.50

(3)

2561 

(mark to market) 

(4)

NEO

237

“FC”) FB 20.6 

NEO FC

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

62.57 19.41 12.39 10.80 10.80 10.80 10.80

0.56 5.74 6.04 3.77 3.76 3.75 3.73

1.35 3.39 0.19 - - - -

0.26 0.12 0.05 - - - -

64.74 28.81 18.68 14.57 14.56 14.55 14.53

:

1.1.2

(1) Wealth Management

(AUM) 7,412.4 2561 Specific Fund, Fix Income Mutual Fund 

3.00

10 (GDP) 

(2)

2561 2562 (Deal Backlog)

2563

2560-2562 3.00 10

(GDP) 



(3)

70.00

0.85

(TMBMF)

(4)

2 2561

(mark to market) 

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

44.30 26.61 16.49 16.98 17.49 18.02 18.56

110.74 216.85 222.95 272.90 244.69 252.04 259.60

0.39 0.86 0.46 0.75 0.75 0.75 0.75

2.56 1.15 0.63 - - - -

2 33 290.63 262.94 270.80 278.90

:

1.1.3

(recurring income)

3.60

FNS

( )
2559A 2560A 2561F 2562F 2563F 2564F 2565F

63.39 25.27 18.48 14.57 14.56 14.55 14.53

157.99 245.66 240.53 290.63 262.94 270.80 278.90

7.29 27.41 3.60 3.60 3.60 3.60 3.60

228.67 298.34 262.62 308.81 281.10 288.95 297.04

:

1.2

970

4.88



3.00

3.00

3.00

Letter of guarantee 2561 

0.26

3.000

:

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

57.70 52.51 49.55 47.35 47.35 47.35 47.35

35.26 38.79 38.15 39.29 40.47 41.68 42.93

82.09 108.68 113.60 117.01 120.52 124.13 127.86

54.78 43.04 44.73 46.07 47.46 48.88 50.35

- 23.75 1.13 - - - -

52.20 49.32 52.25 52.32 53.89 55.50 57.17

( ) 282.02 292.33 298.27 302.04 309.68 317.55 325.65

:

1.3

970.00

4.88

: ThaiBMA



1.4

3 

( ) 2561F 2562F 2563F 2564F 2565F

8.49 8.49 8.49 8.49 8.49

4.78 9.46 6.44 6.58 7.79

:

1.5

Require Operating Cash 120.00

20.93

19.84 – 21.77 ( 2560

89.95 ) 37.31

2560 33.35

( ) 2561F 2562F 2563F 2564F 2565F

(Require Cash) 120.00 120.00 120.00 120.00 120.00

27.78 28.22 26.46 26.49 26.59

39.75 40.16 41.06 42.01 42.86

108.02 108.05 105.40 104.47 103.74

:

1.6

(Cost of Equity: Ke) 8.97

Ke

=

:
= 10 3 23 

2561 2.41

= 3 23 2561

10.87

= 0.78



Market premium, =
23 2561 8.45

23 2561

Levered Beta Levered 

Beta 0.78

1.7 (Terminal Value)

(Discount Rate) Cost of 

Equity)

3.00 10 (GDP) 

1.8

)

Cost of Equity)

( ) H2561F 2562F 2563F 2564F 2565F

7.29 14.57 14.56 14.55 14.53

143.35 290.63 262.94 270.80 278.90

1.45 3.60 3.60 3.60 3.60

152.09 308.81 281.10 288.95 297.04

(24.00) (47.35) (47.35) (47.35) 47.35

(19.98) (39.29) (40.47) (41.68) 42.93

(56.80) (117.01) (120.52) (124.13) 127.86

(22.16) (46.07) (47.46) (48.88) 50.35

(0.26) - - - -

(25.40) (52.32) (53.89) (55.50) 57.17

(148.34) (302.04) (309.68) (317.55) 325.65

3.75 6.77 (28.57) (28.59) (28.61)

(0.75) (1.35) 5.71 5.72 5.72



( ) H2561F 2562F 2563F 2564F 2565F

3.00 5.42 (22.86) (22.87) (22.89)

4.78 9.46 6.44 6.58 7.79

(4.24) (8.49) (8.49) (8.49) (8.49)

( (5.55) (0.03) 2.66 0.92 0.74

(99.90) 0.21 0.23 0.24 0.25

(101.91) 6.57 (22.02) (23.62) (22.60)

0.33 1.33 2.33 3.33 4.33

(Ke) 8.97% 8.97% 8.97% 8.97% 8.97%

(Discount Factor) 0.97 0.89 0.82 0.75 0.69

:

)

(Discounted Free Cash Flow to Equity Approach) 

(144.51)

(Terminal Value) (268.52)

(413.02)

:

) (413.02)

2.

- 24 2557

24-25 89,024 1,415.90

(“PD”) 2560 91

94



( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

89,024 89,024 89,024 89,024 89,024 89,024 89,024

96% 92% 94% 94% 94% 94% 94%

180 180 1 1 1 1

:

2.1

2.00

:

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F 2566F 2567F 2568F

184.74 177.47 173.77 180.75 186.18 186.18 186.18 186.18 186.18 186.18

2.52 3.39 2.49 2.54 1.27 1.27 2.59 1.29 1.29 2.64

187.26 180.86 176.25 183.29 187.44 187.44 188.76 187.47 187.47 188.81

( ) 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F

191.76 191.76 191.76 191.76 191.76 191.76 197.52 197.52 197.52 197.52

1.32 1.32 2.69 1.35 1.35 2.74 1.37 1.37 2.80 1.40

193.08 193.08 194.45 193.11 193.11 194.51 198.89 198.89 200.31 198.91

( ) 2579F 2580F 2581F

197.52 197.52 197.52

1.40 2.85 1.43

198.91 200.37 198.94

:

2.2

2.00



/

PD 

/

:

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F 2566F 2567F 2568F

18.76 16.14 17.60 16.51 17.22 18.77 18.83 18.90 20.29 20.38

17.70 16.83 16.89 17.13 17.55 17.46 17.53 17.45 17.36 17.44

57.18 57.18 57.18 57.18 57.18 57.18 57.18 57.18 57.18 57.18

93.65 90.15 91.67 90.83 91.95 93.41 93.55 93.53 94.83 95.00

( ) 2569F 2570F 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F

20.59 22.12 22.18 22.25 24.08 24.19 24.41 26.42 26.50 26.57

17.90 17.81 17.89 17.80 17.69 17.77 18.25 18.12 18.20 18.11

57.18 57.18 57.18 57.18 57.18 57.18 57.18 57.18 57.18 57.18

95.67 97.11 97.25 97.24 98.95 99.14 99.84 101.72 101.88 101.87

( ) 2579F 2580F 2581F

28.95 29.41 30.75

17.97 18.03 17.86

57.18 57.18 57.18

104.10 104.62 105.80

:

(Discount Rate) 

(Cost of Equity)



2H2561F 2562F 2563F 2564F 2565F

90.12 183.29 187.44 187.44 188.76

8.15 16.51 17.22 18.77 18.83

8.85 17.13 17.55 17.46 17.53

73.12 149.64 152.68 151.22 152.40

28.83 57.18 57.18 57.18 57.18

44.30 92.46 95.50 94.03 95.22

8.86 18.49 19.10 18.81 19.04

35.44 73.97 76.40 75.23 76.17

28.83 57.18 57.18 57.18 57.18

- - - - -

(FCFF) 64.26 131.15 133.58 132.41 133.35

0.3 1.3 2.3 3.3 4.3 

Ke) 8.97% 8.97% 8.97% 8.97% 8.97%

Discount Factor) 0.97 0.89 0.82 0.75 0.69 

2566F 2567F 2568F 2569F 2570F

187.47 187.47 188.81 193.08 193.08

18.90 20.29 20.38 20.59 22.12

17.45 17.36 17.44 17.90 17.81

151.12 149.82 150.99 154.59 153.16

57.18 57.18 57.18 57.18 57.18

93.94 92.64 93.81 97.41 95.97

18.79 18.53 18.76 19.48 19.19

75.16 74.11 75.05 77.93 76.78

57.18 57.18 57.18 57.18 57.18

- - - - -

(FCFF) 132.34 131.29 132.23 135.11 133.96

5.3 6.3 7.3 8.3 9.3 

Ke) 8.97% 8.97% 8.97% 8.97% 8.97%

Discount Factor) 0.63 0.58 0.53 0.49 0.45 

2571F 2572F 2573F 2574F 2575F

194.45 193.11 193.11 194.51 198.89

22.18 22.25 24.08 24.19 24.41



2571F 2572F 2573F 2574F 2575F

17.89 17.80 17.69 17.77 18.25

154.38 153.05 151.34 152.55 156.23

57.18 57.18 57.18 57.18 57.18

97.20 95.87 94.15 95.37 99.05

19.44 19.17 18.83 19.07 19.81

77.76 76.70 75.32 76.29 79.24

57.18 57.18 57.18 57.18 57.18

- - - - -

(FCFF) 134.94 133.88 132.50 133.47 136.42

10.3 11.3 12.3 13.3 14.3 

Ke) 8.97% 8.97% 8.97% 8.97% 8.97%

Discount Factor) 0.41 0.38 0.35 0.32 0.29 

2576F 2577F 2578F 2579F 2580F

198.89 200.31 198.91 198.91 200.37

26.42 26.50 26.57 28.95 29.41

18.12 18.20 18.11 17.97 18.03

154.35 155.61 154.23 152.00 152.93

57.18 57.18 57.18 57.18 57.18

97.16 98.43 97.04 94.82 95.75

19.43 19.69 19.41 18.96 19.15

77.73 78.75 77.64 75.86 76.60

57.18 57.18 57.18 57.18 57.18

- - - - -

(FCFF) 134.91 135.93 134.82 133.04 133.78

15.3 16.3 17.3 18.3 19.3 

Ke) 8.97% 8.97% 8.97% 8.97% 8.97%

Discount Factor) 0.27 0.25 0.23 0.21 0.19 

2581F

198.94

30.75

17.86



150.33

57.18

93.15

18.63

74.52

57.18

-

(FCFF) 131.70

20.3 

(Ke) 8.97%

Discount Factor) 0.17 

:

(Discounted Free Cash Flow to Equity Approach) 

1/ 1,246.46

1,246.46

:

1,246.46

3.

FSS 

29.29 MK 10.43 (Private Equity) NEO

12.78 NEO

2561 NEO 2562 FB

6.00 FB FSSIA 3.75 

FSSIA 30 

2561



Sum-of-the-parts (

2 – 5)

)
FNS

FSS 1, 29.29% 453.08 ( )

MK/1 7,662.47 10.43% 799.29 ( 3)

NEO 2,330.41 12.78% 297.83 ( 4)

FB 6.00% 39.47 ( 5)

FSSIA 8.00 3.75% 0.68 30 2561

1,590.35

:

: 1/ MK 2561 MK 

9.78 10.43

4. (Sum-of-the-Part) 

(DCF) 

(Sum-of-the-Part) 

(413.02)

,

1,590.35
1/ 244.28

MK2/ (26.61)

2,641.45

247.04

( 10.69

: 30 2561

: 1/ 30 2561 120.00

2/ MK 6,503,500 2561 26.61

MK 9.78 10.43



5. (Sensitivity Analysis)

Sensitivity Analysis) 

2

(1) Discount Rate)

Cost of Equity) Base Case) 8.97

0.50 Cost of Equity)

7.97 – 9.97

(2) (Change in Revenue)

0.50 -1.00% +1.00%

(Sensitivity Analysis)

( ) 9.97% 9.47% 8.97% 8.47% 7.97%

1.00% 2,547.29 2,624.46 2,706.90 2,795.27 2,890.47

0.50% 2,518.28 2,593.73 2,674.18 2,760.22 2,852.66

0.00% 2,489.28 2,562.99 2,641.45 2,725.17 2,814.86

-0.50% 2,460.27 2,532.25 2,608.72 2,690.12 2,777.06

-1.00% 2,431.27 2,501.52 2,575.99 2,655.07 2,739.26

( ) 9.97% 9.47% 8.97% 8.47% 7.97%

1.00% 10.31 10.62 10.96 11.32 11.70

0.50% 10.19 10.50 10.82 11.17 11.55

0.00% 10.08 10.37 10.69 11.03 11.39

-0.50% 9.96 10.25 10.56 10.89 11.24

-1.00% 9.84 10.13 10.43 10.75 11.09

9.84-11.70



9.84 - 11.70

1.3.6 FNS

1/

( )

1 9.20 5.00 4.20 83.92

2) 9.20 5.00 4.20 83.92

3 4.34 – 4.63 5.00 (0.66) – (0.37) (13.18) - (7.47)

4) N/A 5.00 N/A N/A

5 9.84 - 11.70 5.00 4.84 - 6.70 96.80 – 134.00

6 30 2561

Right Offering)

4.34 – 11.70

FNS 9.84 - 11.70

1) (Book Value Approach)



2) (Adjusted Book Value Approach)

1) 

3) (VWAP)

4)

a. (Price to Book Value Ratio Approach)

FNS

FNS

b. (Price to Earnings Ratio Approach)

FNS

FNS

c.

(Enterprise Value / Earnings Before Interest, Tax, Depreciation and Amortization Multiples Approach 

or EV/EBITDA Ratio) 

FNS

FNS



EBITDA 

5) Discounted Cash Flow Approach)

(Sensitivity Analysis) 

2 

Discount Rate

(Sensitivity Analysis) 

FNS Valuation Football Field) 

FNS

FNS

FNS

FNS

Fair Value) Base Case)

10.69 5.69

9.84

4.34

9.20

9.20

11.70

4.63

9.20

9.20

0 2 4 6 8 10 12

DCF

VWAP

Adjusted BV

BV

FNS ( )

5.00 



113.80 (Sensitivity 

Analysis) (Discount Rate)

9.84 - 11.70

4.84 – 6.70

96.80 – 134.00

5.00

FNS 9.84 - 11.70

5.00 

FNS 7

4.17

Right

Offering)

1.4 258

247-7) 

258 concert party) 

258

258

- 20,980,000 8.49

- 1/ 10,500,000 4.25

- Morgan Stanley & Co. International Plc. / 13,776,855 5.58

45,256,855 18.32

: / 258 (

/

, ,

(“ ”)



1.5

(Whitewash)

98,815,840

(Right Offering) 

98,815,840

494,079,200

494,079,200

(Direct Investment) 

Private Equity

Direct Investment) 

Direct Investment) 

Private Equity 

(Direct Investment) / Private Equity

Control Dilution) 28.57 

(Earnings Dilution) 

28.57 258 

25 50



(Block Vote) 

3 4

5.00

FNS 9.84 - 11.70

5.00 

FNS

7 4.17

Right

Offering) 

whitewash)

(whitewash) 





5/2561 23 2561

1/2561 31 2561

98,815,840

Right Offering) 258

98,815,840

18,102,742 80,713,098

5/2561

98,815,840 18,102,742

80,713,098

31 2551

2546 19 2546 (“ ”)

35.22

30 2561

6

3

3 4

5/2561 23 2561

1/2561 31 2561

1/2561 22 2561



1/2561 22

2561 4 2561

:

:

: 10 2561

– 20,980,000 8.493 

– 1/ 10,500,000 4.250 

– Morgan Stanley & Co. International Plc.2/ 13,776,855 5.577 

: 1/ 258 ( )

2/

258 13, ,855

(“ ”)

. 21/2551 

. . 2546 (“ ”)

98,815,840

2.5 1 98,815,840 5.00

98,815,840 45,256,855

18,102,742 

80,713,098

30

2561

[

NTA ] x 100

= [ ] x 100

35.22



:

- 2,271.83 …………………………. (1)

- 247,039,600 …..……… …….(2)

- 9.20 …………………………… . (3) = (1)/(2)

- 80,713,098 ………………..(4)

- 742. …(5) = (3)x(4)

- (NTA) 2,108.43 ……..(6)

[

NTA ] x 100

= [ ] x 100

:

- 7

4.16 ………………………...(1)

- ………………..(2)

- 335.77 …(3) = (1) x (2)

15.92

[ NTA 

] x 100

= [ ] x 100

:

- 5.00 ……………….(1)

- ………………...(2)

- 403.57 …(3) = (1) x (2)

19.14

: NTA) 30 2561

Net Tangible Asstes: NTA)

Net Tangible Asstes: NTA)

30 2561 

NTA = – - - –

= 3,545.95 – 156.92 – 5.29 – 1.19 – 1,274.12

= 2,108.43 

35.22

3 NTA

3 4 



14 

98,815,840 45,256,855

18,102,742

80,713,098

5.00 403,565,490



98,815,840 

Right Offering) 258

98,815,840

18,102,742 80,713,098

5/2561

98,815,840

Right Offering) 5.00

494.08 

(Direct Investment) 

Private Equity 

1,000.00

494.08 



700.00

4 2561 2562

494.08 

494.08

D/E Ratio) 

1

30 2561 494.08 

2,271.83 2,765.91

D/E Ratio) 0.56

0.46 700 -1,000

494.08 

205.92 – 505.92 D/E Ratio 

0.54 – 0.64

700 – 1,000 2 1: 2 : 

1 : : 494.08 

(D/E Ratio) 0.46 

205.92 – 505.92 D/E Ratio 

0.54 – 0.64 

2 : : 700

– 1,000 D/E Ratio 0.87 –

1.00 



Private Equity 

(

(Right Offering) 

5.00

FNS 7

5/2561 23 2561 1/2561

4.17

1,028.28 1,439.58

FNS 4.17

5.00

30

2561 9.20

5.00

9.20 

3 30 2561

14.84

67.85 2 2560 24.96 2 2561 

63.21 2560 2 2560 

12.23 2 2560 23.25 



2 2561 47.41

30 2561 

88.95 264.80 3 

30 2561 14.84 

6 30 2561 23.24

1,000.00

494.08

700 –

1,000 2 

1 : : 494.08 

971.93 

449.99 

2.16 1.06 

700 - 1,000 

205.92 – 505.92

2 : :

700 – 1,000 

700 – 1,000

(Control Dilution)

Control Dilution) 



Control Dilution) 

81.68 58.34

Earnings Dilution)

Earnings Dilution) 0.35 0.25

28.57 98,815,840 

247,039,600 345,855,440 12 

30 2561

Price Dilution)

5.00

FNS 7

5/2561 23 2561 4.17
1 (Price 

Dilution) 

Control Dilution) Earnings Dilution) 

Price Dilution) 

(Control Dilution) 28.57

Earnings Dilution) 28.57 28.57

Price Dilution)

: 1.2.3

Right

Offering)

                                        
1 FNS 7 14 22 2561



1/2561 22 2561

Whitewash) 2 6

1.2.6

4 2561

Right Offering)

18.32 41.66

247-7 

5.00

7 4.17



1 5.00 

5.00

98,815,840 494,079,200 

                                        
1 FNS 7 14



3 4

3 

:

- 3.73 4.42 3.71 1.86

:

: 258 12 

258 

12 

Arm’s Length Basis 

( 2547)

5.00

7

5/2561 23 2561 4.17 1

98,815,840 494.08

                                        
1 FNS 7 14 22 2561



Dilution Effect)

28.57

Warrant)

Public Offering) Private Placement) 



2.3.1

5/2561

247-7)

2.3.2

98,815,840

18.32 41.66

50 

(Majority Control)

50 

3 4

3 4

50 

50 



10 

2.3.3

1,000.00 

494.08 

700.00

4 2561

2562 

Warrant)

2.3.4

22 2561 2 6

Whitewash 

1.2.5

Whitewash 1.2.6 (Whitewash)

2.3.5

5/2561

(XR) 



FNS

1 9.20 5.00 4.20 83.92

2) 9.20 5.00 4.20 83.92

3 4.34 – 4.63 5.00 (0.66) – (0.37) (13.18) - (7.47)

4) N/A 5.00 N/A N/A

5 9.84 – 11.70 5.00 4.84 – 6.70 96.80 – 134.00

: 6 30 2561 

: 1/

(Right Offering)

* 1.3 

FNS

FNS

9.84 – 11.70

5.00

9.84 – 11.70

5.00 

FNS

7 4.17

5.00 



Right Offering) 

98,815,840 5.00

494,079,200 Right Offering) 

2.5 1 5.00 494,079,200

98,815,840 18,102,742

80,713,098

1)

98,815,840

41.66

2)

35.22 30

2561 3

3 4

22 2561 2 6

whitewash 



98,815,840

494,079,200

Price Dilution)

Control Dilution) 

28.57

(Earnings Dilution) 28.57

Price Dilution) 5.00

7

4.17

25 50

(Block Vote) 

3 4

5.00

9.84 – 11.70

(Right Offering)

98,815,840
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-

1.

:

: 5

1.

2.

3.

4.

5.

: 0107545000080

: www.finansa.com

: 48/48 20

10500

: 02 697-3700

: 02 266-6688

: 1,235.2

247 5

: 1,235.2

247 5



2.

2.1

Investment Banking) Corporate 

Finance) Private Equity) 2534

30

1 3

10

3

2558 1. FFM SBI Capital Management 

Co., Ltd. SBI Finansa Private Equity Partners “SFPEP”) SFPEP 

Private Equity) 

FFM SBI Capital Management Co., Ltd. 50

2.

24 45,004

707.7

3. PD) 

PD PD MK 

7.15 MK MK 

MK

4. FSL 

33

5. FSS FSL 

100

2559 1. FFM SBI Finansa Private Equity Partners (“SFPEP”) 2558

SFPEP SFPEP

2. 2559

2559 MK 9.78



3. FFM 237

5

2560 1. FC 2017 20.6

6

2561 1. 21 2561

170,269,978 29.29

100

2. Right Offering) 

98,815,840 5 494,079,200

Right Offering) 2.5 1

5 494,079,200

:

2.2

2558

1.

. FSL)

2.

(FFM) 



3.

2559

237

2-3

2560 2017

20.6

2017 6 2017

4.

- 24 2557 24-25

89,024 1,415.9

PD

2560 91 180

5.

FSS) FSS 

2.3

8

5 2 2

1. (FSL)

2) 476/2536

1) 2) 3) 4) 

5) 



2552 FSL 

31 2560 FSL 700 

2. FC) 

25 2552 FC 

FC 2556

FC 49 FFM 100

FC 100 

31 2560FC 511 

3. (FSS) 

FSL 2552 FSS 

19.6 FSS 

FSS 

FSS FSS 25 50

2556 FSS FSL 

100

2557 2558  FSL FSS 

170,269,978 29.29

2558 FSS FSL 31

2560  FSS 930.24

4. MK)

2558 7.15 

MK MK

2559 MK MK 9.78  31 

2560  MK 992.01 

5.

“ ”) 

1 2556

96.25 3.75 

18 2556



2 2557

6. FFM)

31 2560  

20,000 14.4 FFM 

7. SIP)

(General Partner) SIF II 

31 2551 SIP 

362,828 Capital Z Investments, L.P. 50 FFM 50

8. FHK)

13 2547

Advisory Business)  31 2551 100,000

100 FHK

9. FCAM)

31 2551 Riel 20

8,000 FCAM 100

FCAM



21 2561

:

: /1 

/2 

/3 

31.94

2.4

3 6 2561

2558 2559 2560 – 2561

% % % %

116,490 . 64,744 . 28,807 . 11,385 .
238,901 . 157,988 . 245,325 . 97,177 .
137,388 . 187,072 . 180,795 . 87,055 .
154,327 . - - - - - -
109,787 . - - - - - -
187,070 . 7,294 . 27,603 . 2,157 .
943,963 417,098 482,530 197,774

2560

FNS

. /1

FCAM

/1

FHK

100.00% 100.00%

FC

FFM

/2

SIP

MK

FSL

/3

FSS

51%

100.00%

10.43%

100.00%

29.29%

50% 3.75%

96.25%

49%



3.

26 2561 8

1.

2.

3.

4.

5.

6.

7.

8.

26 2561

4.

10 2561

1.

20,980,000 8.49

MORGAN STANLEY & CO. INTERNATIONAL PLC /1 13,776,855 5.58

10,500,000 4.25

45,256,855 18.32

2. 33,430,000 13.53

3. DEUTSCHE BANK AG SINGAPORE - PWM 18,267,990 7.39

4. 8,527,200 3.45

5. 6,192,000 2.51

6. 5,723,800 2.32

7. 5,600,000 2.27

8. /3 4,360,000 1.76

9. 3,905,700 1.58

10. 3,637,900 1.47

10 134,901,445 54.61

112,138,155 45.39

247,039,600 100.00



: /1 . .

/2 258 

/3 0.121

5.

3 6 2561

)

2558 2559 2560 – 2561

% % % %

200,057 . 82,548 . 98,350 . 88,951 .
289,812 . 380,173 . 207,559 . 264,797 .

3,266 . 36 . 267 . 320 .
47,555 . 24,845 . 118,614 . 22,286 .
50,821 . 24,881 . 118,881 . 22,606 .

-

1 1,005 . 2,312 . 20,827 . 50,834 .
94,559 . 45,705 . 7,819 . 10,941 .

535 . 572 . 613 . 499 .
52,966 . 37,718 . 45,220 . 39,225 .

689,755 573,909 499,269 477,853

623 . 620 . 615 . 610 .
-

28,981 . 25,464 . 67,910 . 110,047 .
1,284,318 . 1,289,494 . 1,260,988 . 1,095,300 .

74 . 73 . 80 . 80 .
-

28,651 . 28,651 . 7,800 . 7,800 .

–

1 238,498 . 238,617 . 201,816 . 3,406 .
88,456 . 85,264 . 86,770 . 87,535 .



2558 2559 2560 – 2561

% % % %

156,920 . 156,920 . 156,920 . 156,920 .
1,230,893 . 1,259,248 . 1,316,430 . 1,373,610 .

5,294 . 5,404 . 6,673 . 3,797 .

1,188 . 1,031 . 606 . 467 .
4,199 . 2,081 . 624 . 5,437 .

3,068,095 3,092,867 3,107,232 2,845,009

3,545,948 3,592,136 3,681,141 3,534,764

100,000 . 100,000 . 150,000 . 405,315 .

1

387 . - - - - - -

1 240,000 . 240,000 . 350,000 . - -
2,769 . 9,745 . 1,986 . 9 .

13,155 . 58,545 . 44,851 . 97,378 .
4,030 . 3,705 . 3,745 . 3,791 .

43,283 . 39,457 . 41,056 . 40,583 .
46,369 . 41,065 . 40,570 . 70,163 .

106,837 . 142,772 . 130,222 . 211,915 .
449,993 492,517 632,208 617,239

-

1 1,236 . - - - - - -
-

1 730,000 . 730,000 . 770,000 . 720,000 .
68,517 . 66,625 . 70,128 . 70,316 .

24,372 . 23,314 . 23,440 . 16,352 .
824,125 819,939 863,568 806,668

1,274,118 1,312,456 1,495,776 1,423,907

247,039,600 1,235,198 . 1,235,198 . 1,235,198 . 1,235,198 .



2558 2559 2560 – 2561

% % % %

5

247,039,600

5

1,235,198 . 1,235,198 . 1,235,198 . 1,235,198 .
208,455 . 208,455 . 208,455 . 208,455 .

40,000 . 40,000 . 34,800 . 26,800 .
1,098,232 . 1,112,045 . 1,008,756 . 915,314 .

(310,055) ( . ) (316,018) ( . ) (301,844) ( . ) (274,910) ( . )
2,271,830 2,279,680 2,185,365 2,110,857

3,545,948 3,592,136 3,681,141 3,534,764

3 6 2561

)

2558 2559 2560 – 2561

% % % %

116,490 . 64,744 . 28,807 . 11,385 .
238,901 . 157,988 . 245,325 . 97,177 .

137,388 . 187,072 . 180,795 . 87,055 .

154,327 . - - - - - -

109,787 . - - - - - -
187,070 . 7,294 . 27,603 . 2,157 .
943,963 417,098 482,530 197,774

40,835 . 57,702 . 52,508 . 25,550 .

33,862 . 35,257 . 38,793 . 18,168 .
108,771 . 82,086 . 108,680 . 56,800 .



2558 2559 2560 – 2561

% % % %

67,155 . 93,792 . 90,149 . -
88,782 . 54,779 . 43,038 . 45,845 .

- - - - 23,753 . 22,568 .
102,069 . 52,196 . 49,315 . 26,850 .
441,474 375,812 406,236 195,781

69,029 . 96,637 . 74,949 . 26,189 .
571,518 137,923 151,243 28,182

(8,685) ( . ) (7,242) ( . ) (18,940) ( . ) (4,940) ( . )
562,833 130,681 132,303 23,242

3 6 2561

)

2558 2559 2560
–

2561

30,644 (187,454) 220,802 (727)

(303,352) (45,024) 56,622 22,974

209,093 119,297 (224,703) (37,117)

58,089 117,509 15,802 9,399

200,057 82,548 98,350 88,951

: 56-1

3 6 2561

2558 2559 2560
–

2561

1.12 0.91 1.01 1.06

0.80 0.74 0.66 0.90

0.05 (0.30) 0.39 (0.00)

1.12 0.91 1.01 1.06

57.56 23.73 26.69 13.93

5.64 -189.37 171.43 -2.64

59.62 31.33 27.42 11.75

26.66 6.08 5.93 1.02



2558 2559 2560
–

2561

15.92 3.62 3.64 0.66

0.27 0.12 0.13 0.06

0.67 0.68 0.58 0.56

2.30 -1.94 5.67 1.70

(Cash basis)

0.10 (2.16) 0.87 (0.03)

:

2560 132.3

0.54 130.7 0.53

1.6 1

482.5 65.4 16

1 28.8 35.9

55 2

245.3 87.3 55

3 180.8

6.3 3

406.2 30.4 8

1 52.5 5.2

9 2

38.8 3.6 10 3

108.7 26.6 32 4

90.1 3.7 4

5 43 11.8 22

2559 2560 6

23.8 7)

49.3 2.9 6

74.9 21.7 22

2561 23.2

0.09 68.6 0.28

45.4 66



197.77 24.5 11

1 11.4 4.4

28.2 2

97.2 2.3 2.3 3

87.1 4.1 4.52

2.1 13.7

195.8 19.8 11.3

1

56.8 7.9 2 26.8

10.6 65.60

1 3 25.6 1.1

2560 132.3 0.54

130.7 0.53 2559

27.4 2559 31.3 2560 2559

3.6

5.9 2559 3.6 6.1

2561 23.24

0.09 68.56 0.28

2559 11.75 2559

30.75

31 2560 3,592.1 2559

89 2 499.3

3,092.8 14 86

- 98.4 3

2559 15.8 19

- 261.7 7

2559 194.2 43



- 118.9 3 94

378

- 7.8 37.9 83

- 1,289.5 36 28.5

2

- 259.4 7

55.3 27

3.18 6 7

- 156.9 4

3.18 12

- 1,259.2 35 57.2

4 2559

- 45.2 1 7.5

20 2559

31 2560 98.4

2559 15.8 19

- 220.8

233.5

173 94.7

17.4 52.5 24.3

- 56.6

20.9 37.1 47.2



- 224.7 200

24.7

31 2560

1.01 2559 0.91

31 2560 5.67

0.87 2559 -1.95 -1.28

31 2560 .

233.8 7

31 2560 1,312.4

2559 183.4 12 38

2559

- 100 8 50 33

- 1 240 18

110 31

- 58.5 4 13.7

31



- - 1 730 56

40 5

3

31 2560 2,279.7 2559

94.4 4

132.3 24.7

36.9 22.7 9.23

8.85 2559

31 2560 1,235.2

40 3.2

31 2560 1,312.4

2,279.7 0.58 0.68

2559
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FSS

FSS Conservative Basis) 
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2561 2561

38.90 40.50 

FSS FSS 

: setsmart

: FSS (Proprietary Trader)

FSS 

FSS 

2560 4.52

0.10 0.002 0.1115

2560

: setsmart

: FSS (Proprietary Trader)

-50%

50%

Q2/2558 Q3/2558 Q4/2558 Q1/2559 Q2/2559 Q3/2559 Q4/2559 Q1/2560 Q2/2560 Q3/2560 Q4/2560 Q1/2561 Q2/2561

FSS 

FSS

5.36 5.59 5.92 6.09 
5.72 

5.37 
5.73 5.56 5.45 5.26 

4.72 4.64 
4.16 3.84 

 -

 2.00

 4.00

 6.00

 8.00

 10.00

-

100,000.00

200,000.00

300,000.00

400,000.00

500,000.00
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FSS

( LHS) FSS ( RHS)



2561 26,878 12

2561 3.00

(Market Share)

2561

12 FSS 

4.32

0.10 4.52

2561

12 2561

0.1053

0.002

0.1115 FSS 2560

: FSS 

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

: FSS 

2.

50 4 

2561 (Backlog)

17.44 2558 – 2560 

42.77 – 80.40 2561 

50 

2561

3



( )
2559A 2560A 2561F 2562F 2563F 2564F 2565F

80.40 72.67 17.44 50.00 50.00 50.00 50.00

9.26 20.14 17.59 15.66 15.66 15.66 15.66

89.65 92.81 35.03 65.66 65.66 65.66 65.66

: FSS 

3.

: FSS 

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

- - - -

3 0.08 

FSS 

3 8.30 

FSS 3

3 0 

Mark to Market 

0

3



( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

: FSS 

4.

FSS SBI

Royal Securities Pcl. 0.39

2561

( )
2559A 2560A 2561F 2562F 2563F 2564F 2565F

: FSS 

5.

FSS 75 25

3.00

2560 19.30

3.00

0.0078 FSS 

FSS ”

“ 2,283 25

111 34 30 2561 

2561 2.03

FSS 



FSS 

3.00

: FSS 

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F

994.31 903.15 908.62 958.00 997.64 1,032.70 1,063.68

159.52 146.24 149.75 159.29 167.21 172.23 177.39

27.11 31.14 31.52 33.03 35.08 36.54 37.49

(
(0.30) 5.66 (0.10) - - - -

- 0.84 - - - - -

- 0.29 - - - - -

367.36 359.59 424.03 436.75 449.85 463.35 477.25

1,548.01 1,446.91 1,513.82 1,587.08 1,649.78 1,704.81 1,755.81

: FSS 

6.

( ) 2561F 2562F 2563F 2564F 2565F

(219.35

FSS 2561 

2562 

7. (Discount Rate)

(Cost of Equity) 7.75

Ke

=

= 23 

2561 2.41

= 23 2561

87



=

Market premium, =
23 2561 8.45

Bloomberg 23 2561

FSS

Levered Beta FSS Unlevered Beta 

FSS

FSS

Unlevered Beta 

FSS

1. AEC 0.78

2. AIRA 0.48

3. ASP 0.60

4. CGH 0.85

5. CNS 0.38

6. KGI 0.39

7. UOBKH 0.46

0.56

Bloomberg 23 2561

Beta =

= = 0 56

= =

Bloomberg 23 2561

Levered Beta 

0.63



2.

1.

FSS

FSS (Discount Rate) 

(Cost of Equity

2H2561F 2562F 2563F 2564F 2565F

585.17 1,315.73 1,411.64 1,480.54 1,524.96

32.30 76.09 76.16 76.21 76.25

34.12 68.00 72.48 75.35 77.61

89.48 158.07 158.07 158.07 158.07

(
0.20 0.39 0.39 0.39 0.39

- - - - -

- - - - -

6.00 6.00 6.00 6.00

741.28 1,624.29 1,724.75 1,796.57 1,843.28

459.76 958.00 997.64 1,032.70 1,063.68

61.62 159.29 167.21 172.23 177.39

15.08 33.03 35.08 36.54 37.49

( - - - - -

- - - - -

- - - - -

212.01 436.75 449.85 463.35 477.25

748.47

(7.20)

( -

(7.20)

20.56 62.25 59.65 58.13 52.42

(129.93) (44.42) (14.42) (14.42) (14.42)

( 174.58 (144.27) (103.11) (66.30) (32.04)

FSS (FCFE) 58.02 (96.67) 2.09 50.82 75.93

0.36 1.36 2.36 3.36 4.36

(WACC) 7.75% 7.75% 7.75% 7.75% 7.75%



2H2561F 2562F 2563F 2564F 2565F

(Discount Factor) 0.97 0.90 0.84 0.78 0.72

FSS

FSS

(Discounted Free Cash Flow to Equity Approach) 

65.29

(Terminal Value) 707.70

774.09

FSS 1,547.09

FSS 1,547.09





3

(“MK”)

1.

MK

MK Conservative Basis) 

1.

MK “ ” “ ”

1.1

30 

2561 MK 12

MK

7 

MK 

MK

MK

12 7,111.31 3,388.59 3,722.72

7 7,031.69 - 7,031.69

MK 

30 2561

MK 

30 2561



1.2

2561 - 2567 59.36 – 67.08

1.3

8.24 – 10.62

3.71 – 8.29

2.

MK

2.1

2561 2561

24 2561 – 2561

1

38

90 42

3.00 2562



: MK 

2.2

2.3

2561 3.00

3.

“

” 18

400 -

3.1

7.00 2561-2562

2560 2562

3.00 2563 1.00

2561

940.89 5.00 2562

3.00 2563 1.00
2558A 2559A 2560A 2561F 2562F 2563F 2564F 2565F 2566F 2567F

-

Proshop Sport Club 

2561F 2562F 2563F 2564F 2565F 2566F 2567F

23 12 2 - - - -

24 36 38 38 38 38 38

0.11 0.12 0.12 0.13 0.13 0.13 0.14



42.46

43.51

Club house 

Proshop 6.14

3

Sport Club Club house Sport Club 2

4

1.31 3 

:

3.2

2560 33.63

2561

2560 2.12 2561

62.28 2560

2561

Proshop

Proshop Proshop 

Proshop 59.16

Proshop 2561

Sport Club

Club house Sport Club

Club House 2

4.00 5.00

:

3.3

MK 2559 2560 

0.17 0.94 MK 



2560 2561 3.50

23.61

3.4

MK

2561

99.46 

2562 - 2567 0.15 – 6.83 

4.

(“Yours”)

4.1

2 (1) 

30 2561 Yours 6 (2) Yours 

MK 12 

MK

MK 2561

Yours 3.00

One time income) Recurring Income

4.2

90% 

3.00 

12

0.31



4.3

3.00 

12 7.50 

24 

5.00 4 

2561 

12

0.31

5.

2561

2562

5.1

3

-

-

-

-



5.2

2562 11.32

6.00 2561 8.40

6 5 2565

5.3

0.09

3.00

3.00

:

5.4

199.58

73.18 2561 126.40 2562

6.

6.1

(“



-

( ) 2559A 2560A 2561F 2562F 2563F 2564F 2565F 2566F 2567F

%

175.25 175.27

:

6.1.1

89,024 TPARK

9.45

1.11

2.55

:

6.1.2

-

2560

6.47

6.19

114,974

2560 2565 4.00



3.00

:

6.1.3

) 2561F 2562F 2563F 2564F 2565F

(355.55) -

:

6.2

6.2.1

SCAN

6.2.2

2.00 2560 



16.00 2560 

: MK 

6.2.3

) 2561F

: MK 

7. (Discount Rate)

(Weighted Average Cost of Capital: WACC) 7.43

WACC 

=

= ( = 11.67

= MK 30 = 38

= =

= =

= = 05

= = .95

Ke

=

:
= 3 23 

2561 2.41

= 23 2561

10.87

=
1.10

Market premium, =
23 2561 8.45

Bloomberg 23 2561



MK

MK

MK

)

1. A 0.16

2. ANAN 0.58

3. AP 0.54

4. 0.90

5. 0.65

6. 0.39

7. 0.48

8. 0.98

9. 0.55

10. 0.77

11. 1.18

12. JSP 0.63

13. 0.54

14. 0.44

15. LH 0.60

16. LPN 0.68

17. 0.26

18. 0.73

19. 0.24

20. NUSA 0.81

21. 0.16

22. PF 0.34

23. 0.94

24. 0.60

25. QH 0.63

26. 0.49

27. 0.54

28. 0.68

29. 0.43

30. SENA 0.61



)

31. SIRI 0.49

32. SPALI 0.63

33. THANA 0.49

34. UV 0.68

0.59

Bloomberg 23 2561

=

= = 0.59

= =

23 2561

10

8. (Terminal Value)

2.

1.

MK

2H2561F 2562F 2563F 2564F 2565F 2566F 2567F

1,755.13 3,040.00 2,283.41 1,487.29 1,228.74 559.83 400.00

15.62 43.61 55.84 57.65 59.38 61.16 62.99

7.85 3.69 8.43 8.43 8.94 8.94 8.94



2H2561F 2562F 2563F 2564F 2565F 2566F 2567F

56.59 119.66 126.95 129.50 132.10 134.70 137.36

9.38 19.20 19.77 20.37 20.98 21.61 22.26

1,844.58 3,226.16 2,494.41 1,703.24 1,450.13 786.24 631.55

(1,136.73) (2,039.36) (1,511.65) (989.33) (811.66) (361.14) (237.43)

- - - - - - -

(5.13) (2.48) (3.24) (3.24) (3.43) (3.43) (3.43)

(19.89) (42.48) (45.06) (45.97) (46.89) (47.82) (48.76)

(4.75) (9.69) (9.99) (10.28) (10.59) (10.91) (11.24)

(1,166.50) (2,094.01) (1,569.94) (1,048.83) (872.57) (423.30) (300.86)

(392.88) (667.18) (510.11) (438.83) (393.42) (315.80) (280.42)

285.19 464.98 414.36 215.58 184.14 47.14 50.27

(30.39) (70.51) (73.74) (70.70) (67.89) (66.76) (66.70)

254.81 394.47 340.62 144.88 116.25 (19.62) (16.43)

( (50.96) (78.89) (68.12) (28.98) (23.25) 3.92 3.29

203.85 315.57 272.50 115.90 93.00 (15.69) (13.14)

30.39 70.51 73.74 70.70 67.89 66.76 66.70

(95.56) (126.76) (0.37) (7.05) (4.71) (3.76) (4.51)

( (551.81) (1,242.25) (919.04) (510.40) (439.75) (258.24) (237.40)

MK (FCFF) 690.49 1,501.58 1,264.91 689.96 595.93 305.54 286.45

0.36 1.36 2.36 3.36 4.36 5.36 6.36

(WACC) 7.43% 7.43% 7.43% 7.43% 7.43% 7.43% 7.43%

(Discount Factor) 0.97 0.91 0.84 0.79 0.73 0.68 0.63

472.32

901.55

373.87



5,373.87

2.
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MK

MK (Discounted Free Cash Flow to Firm Approach) MK 

98.36

2.64 30

30

30

(80 30

510.68

MK 30 2561

40 30 

510.68

3.

MK 

MK 56

A.

MK MK 31

MK MK 

B.

MK 25 MK

MK



A. 29 414.31

B. 26 5,745.56

(A+B) 6,159.88
1/ 4,576.58

1,583.30

2/ (316.66)

5,843.22

: 1/ 30 2561

2/ 20 

5,843.22

4.

“ ”)

%

59

5.75

9.34

:

9.34



3. (Sum-of-the-Part)

(Adjust

(Sum- -the-

5,373.87

2,510.68

5,843.22

9.34

(7,039.63)

964.99

7,662.47

( 7.72

30 2561

30 2561





4

(“NEO”)

1.

(“NEO”)

NEO Conservative Basis) 

1.1

Neo 2558 2559 2560

0.90 -8.40 9.30 NEO

2562 

8.00 2561-2562 5.00 2563-2564 3.00 2565

( ) 2560A 2561F 2562F 2563F 2564F 2565F

5,061.72 5,466.66 5,903.99 6,199.19 6,509.15 6,704.43

:

1.2

( ) 2560A 2561F 2562F 2563F 2564F 2565F

(2,917.71) (3,172.43) (3,426.22) (3,597.53) (3,777.41) (3,890.73)

6

2561 Neo



1.3

2561

outsource 

13.90

2561

( ) 2560A 2561F 2562F 2563F 2564F 2565F

(1,012.86) (1,358.72) (1,467.41) (1,540.78) (1,617.82) (1,666.36)

(710.45) (764.37) (828.67) (870.10) (913.60) (941.01)

%

(1,723.31) (2,123.09) (2,296.08) (2,410.88) (2,531.43) (2,607.37)

1.4

NEO 

,171.30 2561 4.00

:

( ) 2560A 2561F 2562F 2563F 2564F 2565F

(44.83) (30.35) (47.17) (47.17) (47.17) (47.17)

1.5

NEO 2561 770 

488 282 

2561 60 

( ) 2561F 2562F 2563F 2564F 2565F

(770.00) (60.00) (60.00) (60.00) (60.00)

:



1.6

83

2560 

Neo

( ) 2561F 2562F 2563F 2564F 2565F

1,245.49 1,345.13 1,412.39 1,483.00 1,527.49

419.40 452.95 475.60 499.38 514.36

(1,343.98) (1,451.49) (1,524.07) (1,600.27) (1,648.28)

320.91 346.58 363.91 382.11 393.57

1.7

NEO

(Cost of Equity) 13.80

Ke

=

= 3

23 2561 2.41

= 23 

2561 10.87

=
1.35

Market premium, =
23 2561 8.45

23 2561

Levered Beta NEO

Neo

NEO

Neo

Unlevered Beta

NEO

) Unlevered Beta

1. APCO 1.07



)

2. JCT 0.56

3. OCC 0.55

0.56

23 2561

=

= = 0.56

= = 20.00

23 2561

1.35

1.8 Terminal Value)

(Discount Rate) 

Neo Cost of Equity) Neo

(GDP) 

1.9 (“NEO”)

Neo 

Ke)

( ) H2561F 2562F 2563F 2564F 2565F

2,831.71 5,903.99 6,199.19 6,509.15 6,704.43

(1,643.30) (3,426.22) (3,597.53) (3,777.41) (3,890.73)

(1,101.26) (2,296.08) (2,410.88) (2,531.43) (2,607.37)

5.68 11.85 12.44 13.06 13.46

92.83 193.54 203.22 213.38 219.78

(15.78) (47.17) (47.17) (47.17) (47.17)

(15.41) (29.27) (31.21) (33.24) (34.52)

61.64 117.10 124.84 132.97 138.09

149.08 247.23 259.23 271.23 283.23



( ) H2561F 2562F 2563F 2564F 2565F

(282.00) (60.00) (60.00) (60.00) (60.00)

( (9.01) (25.67) (17.33) (18.20) (11.46)

- - - - -

(80.30) 278.65 306.74 326.00 349.85

     0.36       1.36       2.36        3.36       4.36 

(Ke)
13.80% 13.80% 13.80% 13.80% 13.80%

(Discount Factor) 0.95 0.84 0.74 0.65 0.57

:

(“NEO”)

(Discounted Free Cash Flow to Equity Approach) 

793.63

(Terminal Value)1/ 1,898.54

2,692.17

2,913.01

% Liquidity Discount\1

NEO 2,330.41

:

: Liquidity risk 

NEO 2,330.41





5

(2017 “FB”)

1.

2017) FB

”) FB Conservative Basis) 

FB

FB Sojitz Corporation 2 FB

1.1

(1) Hotel Restaurant and Café (HoReCa) FB

2 2561 2561

2562-2563 15.00 12.00 5.00

2564 - 2565

(2)

2561 2561 3.00

10 GDP) 

( ) 2560A 2561F 2562F 2563F 2564F 2565F

HoReCa 491.34 580.42 667.48 747.58 784.96 824.20

831.29 762.59 785.47 809.04 833.31 858.31

1,322.63 1,343.01 1,452.95 1,556.61 1,618.26 1,682.51

(3) 2561

( ) 2560A 2561F 2562F 2563F 2564F 2565F

49.65 19.32 19.32 19.32 19.32 19.32

1.2

HoReCa
HoReCa 2560 89.71

FB 2



FB

HoReCa

:

( ) 2560A 2561F 2562F 2563F 2564F 2565F

HoReCa (440.79) (521.47) (586.34) (641.75) (658.14) (674.56)

HoReCa % -89.71% -89.8% -87.8% -85.8% -83.8% -81.84%

(744.62) (678.95) (699.32) (716.26) (733.58) (751.29)

% -89.57% -89.0% -89.0% -88.5% -88.0% -87.53%

( ) (1,200.70) (1,200.42) (1,285.66) (1,358.01) (1,391.72) (1,425.85)

% -90.8% -89.4% -88.5% -87.2% -86.0% -84.7%

:

1.3

%

( ) 2560A 2561F 2562F 2563F 2564F 2565F

(47.26) (46.99) (51.92) (55.63) (57.83) (60.12)

HoReCa % -3.57% -3.50% -3.57% -3.57% -3.57% -3.57%



( ) 2560A 2561F 2562F 2563F 2564F 2565F

(26.16) (26.22) (28.37) (29.62) (29.98) (30.33)

% -1.98% -1.95% -1.95% -1.90% -1.85% -1.80%

(109.95) (122.64) (120.79) (129.41) (134.53) (139.87)

-8.31% -9.13% -8.31% -8.31% -8.31% -8.31%

(9.96) (10.79) (11.69) (12.52) (13.02) (13.53)

-0.75% -0.80% -0.80% -0.80% -0.80% -0.80%

( ) (193.34) (206.64) (212.77) (227.17) (235.36) (243.86)

-14.62% -15.39% -14.67% -14.67% -14.67% -14.67%

:

1.4

FB

( ) 2560A 2561F 2562F 2563F 2564F 2565F

(8.53) (3.95) (4.32) (3.83) (3.83) (3.83)

% -0.64% -0.29% -0.30% -0.25% -0.24% -0.23%

1.5

FB 2561

( ) 2561F 2562F 2563F 2564F 2565F

(23.40) (11.63) - - -

:

1.6

( ) 2561F 2562F 2563F 2564F 2565F

286.38 256.28 282.51 294.72 305.37



( ) 2561F 2562F 2563F 2564F 2565F

47.66 74.55 68.75 82.61 72.51

(162.59) (189.10) (201.53) (212.87) (218.16)

169.95 33.33 52.92 39.93 55.40

1.7

FB

(Cost of Equity: Ke) FB 6.87

Ke

=

= 3

23 2561 2.41

= 23 2561

10.87

=
0.53

Market premium, =
23 2561 8.45

23 2561

Levered Beta FB

FB

FB

FB

Unlevered Beta

FB

Unlevered Beta

1. CFRESH 0.37

2. CM 0.54

3. CPF 0.55

4. HTC 0.56

5. ICHI 0.88

6. MALEE 0.40



Unlevered Beta

7. OISHI 0.60

8. SNP 0.43

9. SSF 0.42

10. TC 0.52

11. TU 0.35

0.52

Bloomberg 23 2561

=

= FB = 0.52

= = 20.00

23 2561

FB 0.53

1.8 (Terminal Value)

(Discount Rate) 

FB Cost of Equity) FB

(GDP) 

1.9 FB

FB

FB Cost of Equity)

( ) H2561F 2562F 2563F 2564F 2565F

674.83 1,452.95 1,556.61 1,618.26 1,682.51

(603.18) (1,285.66) (1,358.01) (1,391.72) (1,425.85)

(98.73) (212.77) (227.17) (235.36) (243.86)

6.19 19.32 19.32 19.32 19.32

(20.89) (26.16) (9.24) 10.51 32.12

(1.97) (4.32) (3.83) (3.83) (3.83)

- - - (2.10) (6.42)

(22.86) (30.48) (13.07) 4.58 21.86



( ) H2561F 2562F 2563F 2564F 2565F

5.41 11.69 12.52 13.02 13.53

(6.44) (11.63) - - -

( (20.22) (19.59) 12.99 (15.47) 6.08

- - - - -

(44.11) (50.02) 12.44 2.13 41.48

0.36 1.36 2.36 3.36 4.36

(Ke)

6.87% 6.87% 6.87% 6.87% 6.87%

(Discount Factor) 0.98 0.92 0.86 0.80 0.75

:

FB

(Discounted Free Cash Flow to Equity Approach) FB

supplier credits FB

FB

(45.47)

(Terminal Value)1/ 827.03

781.57

822.26

% Liquidity Discount\1

FB 657.81

:

: Liquidity risk 

FB


