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1.1  

1.1.1    

   ( ) (“ ”  “FNS”)  7/2563  25 

 2563  1/2563  10  2563 

   ( ) (“ ”  “MK”) 

  892,578,048   3.10   

2,766,991,949    MK  (Tender 

Offer)  . 12/2554    

 ( )   

   MK 

 MK   

 107 (2) ( )  . . 2535 

 . 20/2551 

  

 . . 2547  

(“ ”)  30  2563 

 208.83  

  6  

 208.83   1  

   50  

 MK    

(1)   (“ ”) 

 

(2)   

 3  4 

  

(3)  (IFA)  

 (“  . . .”) 

  

 1:    



    ( ) 

     ( )                        1  10 

1.1.2     

  MK  (Voluntary Tender Offer) 

   MK 

  4  2563 

1.1.3   

 :    ( ) 

 :    ( )  

  

 :  MK 

     31  

2563  22   3  

  

 

1.1.4  

  MK  892,578,048   3.10  

 2,766,991,949   

   MK  

  MK  3   1)  2) 

  MK  1 (“ ”)  4.00 

   3.10    4  2563 

   6,500,000 1 

 3)    MK  205,127,018   

18.80  MK  1,091,205,066  

     MK  892,578,048  

 (1)  MK   MK  

 MK   886,078,048   (2)  MK 

                                                           
1 MK     MK 

  1 (MK-WA) (“ ”)   16  2563  26,000,000  

 15  2563  6,500,000   

 6,500,000   (Tender Offer)  



    ( ) 

     ( )                        1  11 

 6,500,000    

   MK  100.00  MK  100.00 

 MK  MK   

  

 MK  

1)  

 :    ( ) (“ ”  “MK”) 

 :  345  345   6-8    

. 10500 

 :    

  

   

 :  1,117,211,195   1,117,211,195   

 1.00  

 :  1,091,205,066   1,091,205,066   

 1.00  

:   

2)  

 MK   31  2563  

    

1    ( ) 205,127,018        18.80 

2  133,359,982        12.22 

3    60,492,171          5.54 

4    60,000,000          5.50 

5 EMINENT EXPERT LIMITED 54,362,000          4.98 

6 WISDOM LEADER VENTURES LIMITED 52,171,368          4.78 

7     43,876,920          4.02 

8   30,764,140          2.82 

9    26,829,270          2.46 

10 . .  24,548,970          2.25 

11  399,673,227        36.63 

 1,091,205,066      100.00 
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3    /  
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6    / 
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8    /  
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   MK  25  2563 

1  

2  
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4)  

 

5)  
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30  2563    ( )   30  2563 

 . . . 
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30  2563 
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30  2563 

 4,343.29 17,604.31 

 160.43 20.21 
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30  2563 
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 (302.11) -
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2/ (4.57) (176.38)

 (7.75) (187.40)

:   MK   30  2563 

 . . . 

:  1/ Net Tangible Assets (NTA)    

 

2/  ( )  12  

  

  208.83 

 ( ) 
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 30  2563  . . . 
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1.  = (NTA MK x ) x 100 = 208.83%

  NTA  

   

2.  = ( MK x ) x 100 = N/A1/

   

   

3. = x 100 = 63.71%

  /2  

   

4.

 

=   x 100 = N/A3/
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2.1  

   ( ) (“ ”  ”FNS”)  7/2563  25 

 2563   

 (Voluntary Tender Offer)    ( ) (“ ”  “MK”)  

3.10   2,766,991,949  

   

   

   

 (Voluntary Tender Offer)  MK  

    

   

  

2.2  

2.2.1  

(1)  

  MK  2558  7.15  

 2559   MK  9.78 

 18.80  2561  18.80  

  2559  2563   MK  

 ( ) 2559 2560 2561 2562 2563 

 17.74 24.24 21.34 2.071/ 22.562/

:  

: 1/ MK  2561  10  1  

 0.011112  

 2/   29  2563  MK 

 2562  0.11   

15  2563 (Record Date)  MK  26  2563 

 2:    

 



    ( ) 
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 MK   MK 

   MK 

  

 MK  MK 

    (“ ”) 

 (Wellness and Medical Retreat)  

 4  2563  MK   MK 

 5 

  

   MK 

  

  

 

(2)  

  3.10  

 MK    3 

    

 MK  (Adjusted Book Value Approach) 

 (Discounted Cash Flow Approach)  

 MK   MK 

 (Adjusted Book Value Approach)  8.75   MK 

 (Discounted Cash Flow Approach)  8.07  

  (Sensitivity Analysis)  MK 

  (Terminal Growth Rate)  

 (WACC)   (Gross Margin) 

 7.24 – 9.28   MK  3.10 

  MK   

  3.10 

  

 MK  
 

1/  
 ( ) 

 ( ) 

 (Adjusted Book Value Approach) 8.75 98.06

 (Discounted Cash Flow Approach) 7.24 – 9.28 133.55 – 199.35

: 1/    3.1  



    ( ) 

     ( )                     2  17 

(3)   

  

   2560  2  2563  

 20.84  67.85  

 

( : ) 

2560 2561 2562 . . – . . 2563 

 %  %  %  % 

  

 

28.81 5.97 38.25 7.33 38.97 12.76 10.76 3.06

 245.33 50.84 299.61 57.42 63.66 20.84 238.69 67.85

 

180.80 37.47 179.85 34.47 176.41 57.76 90.52 25.73

 - - - - - - 3.18 0.90

 1/ 27.60 5.72 4.08 0.78 26.40 8.64 8.65 2.46

 482.53 100.00 521.80 100.00 305.44 100.00 351.80 100.00

:    . . . 

: 1/ 
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 195.89 6.00 252.14 5.35 341.19 7.41 218.37 14.13

 81.27 2.49 109.25 2.32 119.77 2.60 42.24 2.73

 

22.01 0.67 32.50 0.69 40.39 0.88 17.85 1.15

 1/ 

- - - - - - 0.14 0.01

 2/ 199.87 6.12 166.33 3.53 164.57 3.58 58.12 3.76
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:   MK  . . . 
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 ( ) 2560 2561 2562 
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   MK 

   MK  (Free Float)  150  

 15.00   /  

 MK   

 

 

 

 

 

 



    ( ) 

     ( )                     2  24 

 

 

 

This page is intentionally left blank 

 



     ( ) 

     ( )                  3   25 

 

 

 (Voluntary Tender Offer)    ( ) (“ ”  “MK”) 
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%  

 

2560 2561 2562  . . – . . 2563

% %   %  %

 

MK, MC, 

MKL 
100% 2,765.32 84.71 4,152.93 88.11 3,936.77 85.53 1,208.52 78.21 

 MKL, PD 100% 195.89 6.00 252.14 5.35 341.19 7.41 218.37 14.13 

 
Yours 100% 22.01 0.67 32.50 0.69 40.39 0.88 17.85 1.15 

 MK 100% 81.27 2.49 109.25 2.32 119.77 2.60 42.24 2.73 

1/ 

MKF, 

H&W, Rx 
100% - - - - - - 0.14 0.01 

   ( )
MK

  
MC  100%

   
PD  100%

  
MKL  100%

    
Pros RM  100%

    
BFTZ  40%

  
MKF  100%

   
MKH  100%

     
H&W  100%

   
Rx  100%

   1/ 
SMK  40.64%

   1/

SNS  36.07%

    
Yours  100%

 3:     
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%  

 

2560 2561 2562  . . – . . 2563

% %   %  %

  - - 199.87 6.12 166.33 3.53 164.58 3.58 58.12 3.76 

   3,264.37 100.00 4,713.14 100.00 4,602.69 100.00 1,545.23 100.00 

:  MK 

: 1/  MK  4  
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3.1  

    ( ) (“ ”) 

 (Voluntary Tender Offer)    ( ) 

(“ ”  “MK”)  892,578,048 1  3.10   

2,766,991,949  

 MK   

1.  (Book Value Approach) 

2.  (Adjusted Book Value Approach) 

3.  (Volume Weighted Average Price Approach  VWAP) 

4.  (Market Comparable Approach) 

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

Ratio) 

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

c.    (Enterprise Value to 

EBITDA Approach  EV/EBITDA Ratio) 

5.  (Discounted Cash Flow Approach) 
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1 MK    MK  1 (MK-
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 (Tender Offer)  

  892,578,048   6,500,000  
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1.  (Book Value Approach) 

 (Book Value Approach) 
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 (Book Value Approach)  MK  6.14 
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2.  (Adjusted Book Value Approach) 

 (Adjusted Book Value Approach) 

   

(Commitments and Contigent Liabilities)    30  2563 

   

  

  

   

    

 MK    30  2563   17,604.31 

   , , , 

, , , 

  6,145.91   34.91  

  , , , 

,   

  5,326.61   

30.26   

   

, , , , 

,  , , ,  

 11,458.40   65.09   

 4   (1) , 

,   

 (2)  

 (3)  

  0.11  

  

  (4) , ,    

10,907.12   61.96  

  

 MK    30  2563   10,903.41 

   , , 

, , , 

, , , 



     ( ) 

     ( )                  3   30 

,   5,067.40   28.78 

   , , , , 

, ,  

 5,836.01   33.15  
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(1)  (Market Comparison Approach) 
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 7,679.83  

 43.62  MK    30  2563 

 MK  

  

    

    

 

(1)    

    

 (Market Approach)  

 

  

   

   /    

    

  

  (Market Approach)

  

(2)   

(Cost Approach)   

  

  (Cost 

Approach)   

 

    

  

  

 (Cost Approach)  

 

  MK  

 2561  1 

 MK (25  2563)   1  
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  MK  

  

 

2)  

 2563     “PD”(  MK  99.99) 

    

(“ ”)   (  BFTZ) 

  BFTZ  1040/1  15    

 131,839   1,937.40  

 PD  294.90   

  ( ) 

 1,937.40 

 1/ (1,606.27) 

 331.13 

  2/ (36.23) 

 294.90 

: 1/   18  2563  

2/  20 

  2562 PD  149.98 . 

:  MK  2/2563  

12  2563    

  20  2563 

3)  

 9/2563  

 2562  0.11   1,091,205,066  

  120.03   26  2563 

   

 120.03     30  2563 

  

 /( )     30  2563 
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    30  2563 

 . .   

 

 30  2563 

 

   

   1,091.21 1,091.21 

   1.00 1.00 

  1,091.21 1,091.21 

  1,484.16 1,484.16 

  2.32 2.32 

   111.72 111.72 

 ( )    4,011.49 4,011.49 

  6,700.90 6,700.90 

    

 1:  /      

:  

 1/ 

  3,343.62 

:  (Deferred Tax  Liabilities)2/   (668.72) 

 2:     

:     294.90 

 3:    

:    (120.03) 

  6,700.90 9,550.66 

  1,091.21 1,091.21 

  6.14 8.75 

:    30  2563  . .  

: 1/   . . . 

2/  (Deferred Tax Liabilities)  20   

 (Adjusted Book Value Approach) 

  8.75   5.65  

 182.26  

  (Adjusted Book 

Value Approach)   
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3.  (Volume Weighted Average Price Approach  VWAP) 

 

 MK   MK  

  MK  3  2562 -  25  2563 

 

:   SETSMART 

 3  2562 -  25  2563  MK  

2.08   3.42   MK  

 (Turnover Ratio)  0.05  

 MK  (Volume Weighted Average 

Price Approach)  (  / 

)    7  
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15  30  60  90  120  180   360  

  3  2562 -  25  2563  

  

  ( )  ( )  ( ) 

Turnover Ratio1/  

( ) 

 7  0.21 0.07 2.85                      0.01 

 15  1.68 0.58 2.87                      0.08 

 30  0.99 0.34 2.89                      0.04 

 60  0.78 0.27 2.88                      0.03 

 90  1.36 0.49 2.80                      0.05 

 120  1.47 0.53 2.75                      0.06 

 180  1.38 0.50 2.78                      0.05 

 360  1.41 0.47 3.02                      0.05 

:  SETSMART 

 :  Turnover Ratio      / 

   

   25  2563  

2.75 – 3.02   0.08 – 0.35   2.71 – 

11.39  

 

  

  

  

  

 

4.  (Market Comparable Approach) 

 

  

  

 

  

 3   
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  34 

 

  SET/mai 

  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 

EBITDA Approach: EV/EBITDA Ratio) 

 

1.     ( ) A 

2.     ( ) ANAN 

3.   ( )  ( ) AP 

4.    ( ) BROCK 

5.    ( ) CHEWA 

6.      ( ) CGD 

7.       ( ) ESTAR 

8.    ( ) EVER 

9.    ( )  ( ) FPT 

10.  . . .   ( ) JSP 

11.     ( ) LALIN 

12.   ( ) LH 

13.  . . .   ( ) LPN 

14.     ( ) MJD 

15.  . .   ( ) NCH 

16.     ( ) NOBLE 

17.    ( ) NUSA 

18.     ( ) NVD 

19.     ( ) ORI 

20.     ( ) PF 

21.      ( ) PROUD  

22.    ( ) PRIN 

23.     ( ) PSH 
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 ( )1/ 

1.  A   3  1)  

  

 2)   3)  

  Pickadaily Bangkok 

95.02 

2.  ANAN  1) 

 2)   

   

  

52.70 

3.  AP  94.60 

4.  BROCK   

 

95.33 

5.  CHEWA  2   

 

 

96.49 

6.  CGD  85.49 

7.  ESTAR   

  

90.92 

8.  EVER 99.24 

24.    ( ) QH 

25.    2002  ( ) RICHY 

26.     ( ) RML 

27.     ( ) S 

28.    ( ) SAMCO 

29.      ( ) SC 

30.    ( ) SENA 

31.    ( ) SIRI 

32.    ( ) SPALI 

33.     ( ) THANA 

34.    ( ) UV 

35.    ( ) MK 
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 ( )1/ 

9.  FPT   

    

 (FTREIT 

 GVREIT)  (GOLDPF) 

72.01 

10.  JSP  92.80 

11.  LALIN 100.00 

12.  LH    

   

        

75.50 

13.  LPN  . . .   ( ) 

  (Focus)  

 (Affordable Price) 

-    

89.39 

14.  MJD  

    

 

89.06 

15.  NCH   

    

96.80 

16.  NOBLE   99.09 

17.  NUSA  75.00 

18.  NVD     3   (1) 

 2)   3) 

   

  

90.00 

19.  ORI 

 

   

 

86.95 

20.  PF  

 

  

 

65.52 

21.  PROUD  , 50.84 

22.  PRIN   

 

92.27 

23.  PSH PSH  (Holding Company)  

   ( )  

99.30 



     ( ) 
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 ( )1/ 

 

24.  QH   

  (   ) 

   

72.00 

25.  RICHY  97.42 

26.  RML  

  

 

84.31 

27.  S 58.60 

28.  SAMCO  

 

79.00 

29.  SC  1.    

  2.  3. 

   

94.30 

30.  SENA     

   community mall  

 

73.30 

31.  SIRI   1.  

 2.   

  

  

 

72.70 

32.  SPALI  1)    

   2)  

   3)  

96.94 

33.  THANA  

  

 

 

99.66 

34.  UV  

   

 

75.71 

35.  MK    

   

   

85.53 

:   56-1  

 :  1/  2562 
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2/ 

( ) 

2/ 

( ) 

3/ 

( ) 

3/ 

( ) 

1.  A 15,304.10 3,398.95 2,028.89 16.34

2.  ANAN 46,334.18 15,765.44 3,566.14 -424.51

3.  AP 62,539.73 26,888.66 13,994.19 1,833.91

4.  BROCK 1,263.53 1,228.80 86.96 8.29

5.  CHEWA 6,870.17 1,703.26 664.38 -37.19

6.  CGD 30,110.50 4,287.69 1,114.68 -347.69

7.  ESTAR 8,205.66 4,642.10 835.47 32.17

8.  EVER 10,385.05 2,612.17 1,162.53 138.92

9.  FPT 96,749.64 27,808.21 14,550.70 1,505.62

10.  JSP 8,245.45 4,786.91 510.04 -228.46

11.  LALIN 12,427.39 7,013.50 2,717.91 642.99

12.  LH 119,360.86 48,246.24 15,406.07 2,738.92

13.  LPN 24,841.22 11,475.91 3,414.91 370.41

14.  MJD 18,536.60 5,574.73 3,850.87 118.47

15.  NCH 3,932.31 2,635.94 858.61 68.46

16.  NOBLE 21,603.54 5,194.39 4,109.42 714.30

17.  NUSA 10,829.83 5,348.79 302.87 -475.82

18.  NVD 12,968.04 4,468.75 721.04 -40.85

19.  ORI 33,914.98 10,966.25 5,901.21 1,302.30

20.  PF 55,899.02 12,963.91 6,589.52 -163.47

21.  PROUD  1,849.38  697.63 12.94 -40.37

22.  PRIN 9,782.21 4,440.36 1,028.08 106.03

23.  PSH 85,082.37 42,265.38 13,398.50 1,338.71

24.  QH 49,735.78 25,964.90 5,082.80 968.59

25.  RICHY 7,052.78 2,411.69 397.34 50.90

26.  RML 12,339.15 5,466.87 1,050.30 -265.11

27.  S 68,805.90 17,237.84 3,862.37 -322.06

28.  SAMCO 5,690.36 2,266.58 672.56 -41.81

29.  SC 46,234.42 17,529.88 7,887.70 756.78

30.  SENA 16,475.90 6,285.80 2,046.89 459.26

31.  SIRI 111,524.26 34,672.14 18,306.80 320.05

32.  SPALI 66,543.89 34,139.44 6,970.31 1,170.05

33.  THANA 733.25 372.01 170.37 -14.05

34.  UV 17,896.23 9,256.90 3,251.534/ 93.924/

35.  MK 17,604.31 6,700.90 1,545.23 -94.97 

:  

: 1/    25  2563 
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 2/    30  2563 

 3/  6     30  2563 

 4/  UV  9     30  2563 

   3   

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

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

 (Enterprise Value to EBITDA Approach: EV/EBITDA Ratio)  

(Outliers)  ( )  

4.1  (Price to Book Value Ratio Approach  P/BV Ratio) 

  

  

  (P/BV) 

  

 34   7  15  30  60  90  120 

 180   360    3  2562 -  25 

 2563 (  ) 

 

  

 P/BV  ( ) 

7 

 

15 

 

30 

 

60 

 

90 

 

120 

 

180 

 

360 

 

1. A 1.44 1.44 1.44 1.44 1.42 1.41 1.50 1.68

2. ANAN 0.47 0.47 0.49 0.51 0.51 0.49 0.53 0.78

3. AP 0.67 0.70 0.72 0.72 0.69 0.65 0.69 0.80

4. BROCK 1.26 1.26 1.26 1.26 1.27 1.19 1.22 1.41

5. CHEWA 0.37 0.36 0.34 0.33 0.32 0.30 0.29 0.41

6. CGD 1.24 1.24 1.20 1.18 1.21 1.24 1.31 1.51

7. ESTAR 0.39 0.39 0.39 0.39 0.39 0.36 0.36 0.42

8. EVER 0.33 0.33 0.33 0.33 0.34 0.32 0.32 0.45

9. FPT 0.77 0.76 0.77 0.79 0.82 0.82 0.86 1.06

10. JSP 0.20 0.20 0.20 0.20 0.21 0.20 0.20 0.24

11. LALIN 0.71 0.71 0.71 0.65 0.64 0.61 0.64 0.70

12. LH 1.73 1.77 1.83 1.85 1.81 1.76 1.85 2.16

13. LPN 0.58 0.59 0.62 0.63 0.61 0.56 0.54 0.63

14. MJD 0.23 0.23 0.23 0.23 0.25 0.26 0.31 0.42

15. NCH 0.42 0.42 0.39 0.35 0.33 0.31 0.31 0.39
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 P/BV  ( ) 

7 

 

15 

 

30 

 

60 

 

90 

 

120 

 

180 

 

360 

 

16. NOBLE 1.35 1.26 1.19 1.07 1.02 1.03 1.10 1.33

17. NUSA 0.42 0.43 0.44 0.46 0.46 0.46 0.50 0.46

18. NVD 0.34 0.35 0.36 0.39 0.37 0.36 0.41 0.58

19. ORI 1.48 1.47 1.54 1.49 1.40 1.31 1.37 1.77

20. PF 0.26 0.26 0.27 0.28 0.28 0.27 0.33 0.42

21. PROUD  0.83 0.84 0.85 0.86 0.87 0.86 0.93 1.29

22. PRIN 0.44 0.44 0.44 0.43 0.42 0.41 0.40 0.42

23. PSH 0.57 0.58 0.59 0.59 0.59 0.57 0.61 0.79

24. QH 0.91 0.91 0.92 0.91 0.90 0.88 0.90 1.03

25. RICHY 0.34 0.34 0.34 0.34 0.34 0.33 0.33 0.44

26. RML 0.47 0.48 0.48 0.51 0.48 0.45 0.49 0.65

27. S 0.52 0.54 0.56 0.59 0.61 0.60 0.67 0.97

28. SAMCO 0.33 0.34 0.33 0.34 0.34 0.35 0.37 0.40

29. SC 0.53 0.53 0.54 0.54 0.52 0.51 0.53 0.60

30. SENA 0.61 0.62 0.64 0.63 0.61 0.57 0.58 0.71

31. SIRI 0.26 0.27 0.28 0.29 0.31 0.31 0.35 0.47

32. SPALI 0.91 0.93 0.95 0.96 0.92 0.91 0.92 1.07

33. THANA 0.58 0.57 0.58 0.59 0.60 0.60 0.64 0.83

34. UV 0.52 0.54 0.57 0.60 0.62 0.62 0.66 0.89

35. MK 0.46 0.47 0.47 0.47 0.45 0.45 0.45 0.48 

  0.52 0.54 0.56 0.59 0.59 0.56 0.54 0.70 

:   Bloomberg  

 P/BV  7 – 360   0.52 – 

0.70   3  2562 -  25  2563  

P/BV  0.45 – 0.48  

 

   30  2563  9,653.57   

8.85  

 (P/BV Ratio)  4.63 -  

6.23   1.53 – 3.13   49.26 – 

100.95  
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4.2  (Price to Earnings Ratio Approach  P/E Ratio) 

  

 

  12 

  (P/E Ratio)  

 34   7  15  30  60  

90  120  180   360    3  2562 

-  25  2563 (  )   

 

  

 P/E  ( ) 

7 

 

15 

 

30 

 

60 

 

90 

 

120 

 

180 

 

360 

 

1. A 192.18 192.18 192.18 192.18 192.18 192.18 192.18 192.18

2. ANAN 22.70 22.70 22.70 22.71 22.89 22.31 21.83 14.87

3. AP 5.40 5.61 5.77 5.84 6.07 5.94 6.16 6.30

4. BROCK 93.25 93.11 94.39 93.07 92.13 86.14 90.21 89.58

5. CHEWA 8.28 8.28 8.28 8.28 8.28 8.28 8.28 8.01

6. CGD N/A N/A N/A N/A N/A N/A N/A N/A

7. ESTAR 30.33 30.59 29.90 66.32 409.90 501.89 344.69 181.68

8. EVER 42.84 42.99 43.12 41.77 28.36 21.66 15.27 11.61

9. FPT 9.55 9.46 9.59 9.78 10.19 10.19 12.71 15.57

10. JSP 27.72 27.72 27.72 27.72 27.72 27.72 27.72 27.36

11. LALIN 4.40 4.36 4.39 4.05 4.26 4.23 4.51 5.21

12. LH 9.24 9.44 9.74 9.89 9.70 9.47 9.86 12.17

13. LPN 5.92 6.06 6.37 6.42 6.42 5.99 5.73 6.28

14. MJD 4.18 4.19 4.18 4.32 4.31 4.35 5.34 4.36

15. NCH 16.33 16.36 15.29 14.22 18.47 20.62 26.92 27.04

16. NOBLE 3.03 2.84 2.67 2.43 2.44 2.53 2.43 2.92

17. NUSA N/A N/A N/A N/A N/A N/A N/A N/A

18. NVD 52.45 52.45 52.45 52.45 52.45 52.46 62.03 38.49

19. ORI 5.65 5.60 5.90 5.67 5.22 4.83 4.79 5.82

20. PF 10.72 10.72 10.72 10.73 10.67 10.30 9.20 7.83

21. PROUD  N/A N/A N/A N/A N/A N/A N/A N/A

22. PRIN 10.71 10.65 10.58 10.65 12.40 12.82 13.28 11.79
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 P/E  ( ) 

7 

 

15 

 

30 

 

60 

 

90 

 

120 

 

180 

 

360 

 

23. PSH 5.96 6.02 6.09 6.13 5.98 5.70 5.65 6.09

24. QH 9.85 9.94 10.04 9.88 9.61 9.31 9.12 9.01

25. RICHY 9.98 10.00 9.99 10.01 9.45 8.99 8.17 6.72

26. RML 46.43 46.43 46.43 46.43 46.43 46.44 57.21 41.25

27. S 22.34 22.91 24.02 24.73 19.83 17.12 15.62 18.00

28. SAMCO 22.69 22.69 22.69 22.69 22.90 23.08 19.33 13.86

29. SC 4.23 4.29 4.33 4.33 4.35 4.31 4.41 5.36

30. SENA 3.61 3.64 3.76 3.69 3.71 3.56 3.71 4.66

31. SIRI 4.62 4.75 4.94 5.09 5.28 5.14 5.22 6.67

32. SPALI 7.89 8.05 8.28 8.28 7.88 7.65 7.29 7.06

33. THANA N/A N/A N/A N/A N/A N/A N/A N/A

34. UV 4.69 4.89 5.15 5.36 5.28 5.10 5.30 8.31

35. MK 14.31 14.31 14.31 14.31 14.31 14.31 15.21 12.15 

  9.91 9.97 10.02 9.95 9.95 9.83 9.53 10.31 

:   Bloomberg 

:N/A  

 P/E Ratio  7 – 360   9.53 

- 10.31    3  2562 -  25  2563  

P/E Ratio   12.15 – 15.21  

   MK  12  

 . . .  

 (Price to Earnings Ratio Approach  P/E Ratio)  

4.3    

 (Enterprise Value to Earnings before Interest, Tax, Depreciation and Amortization Ratio 

Approach or EV/EBITDA Ratio) 

 

  

 

  2    

(1)  (Enterprise Value : EV)    

 (EBITDA)  12 

  EV/EBITDA   7 
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 15  30  60  90  120  180   360  

  3  2562 -  25  2563 (  

) 

(2)  (EV)  

  (Market Value) 

   

 (EBITDA)  12     

 (EBITDA)  459.68   12  30  2563 

(  1  2562  30  2563)   9,639.33  

  234.74    30  

2563  . . .    

 EV/EBITDA  

  

 EV/EBITDA  ( ) 

7 

 

15 

 

30 

 

60 

 

90 

 

120 

 

180 

 

360 

 

1.  A 260.02 260.07 260.19 278.26 452.00 530.54 500.58 288.85

2.  ANAN 104.41 104.41 104.41 104.42 104.55 108.12 193.44 141.59

3.  AP 14.85 15.08 15.25 15.35 15.84 15.83 15.83 14.37

4.  BROCK 51.58 51.58 51.58 51.58 51.86 48.67 52.99 62.66

5.  CHEWA 99.97 99.97 99.97 99.97 99.97 99.97 99.97 73.52

6.  CGD 1,318.69 1,316.53 1,306.33 1,300.81 1,300.81 1,300.81 1,300.81 1,300.81

7.  ESTAR 64.17 64.17 64.17 64.16 63.84 61.65 51.86 35.89

8.  EVER 18.22 18.23 18.24 18.50 20.90 21.55 16.63 12.26

9.  FPT 10.38 10.35 10.39 10.37 10.14 9.96 9.96 9.76

10.  JSP 388.34 388.34 388.34 388.41 391.38 381.39 261.52 139.52

11.  LALIN 5.80 5.77 5.79 5.54 5.79 5.81 6.08 6.69

12.  LH 15.95 16.15 16.47 16.62 16.41 16.13 16.01 18.78

13.  LPN 10.38 10.49 10.71 10.72 10.42 9.94 9.37 9.13

14.  MJD 11.07 11.07 11.06 11.14 11.48 11.72 13.60 12.02

15.  NCH 11.94 11.95 11.45 11.30 16.46 18.52 18.73 18.75

16.  NOBLE 5.14 5.00 4.88 4.70 4.74 4.81 4.45 4.45

17.  NUSA N/A N/A N/A N/A N/A N/A N/A N/A

18.  NVD 86.12 86.67 87.11 86.99 76.38 70.53 57.95 37.79

19.  ORI 7.69 7.65 7.86 7.69 7.20 6.84 6.61 6.52

20.  PF 28.02 28.07 28.13 27.95 24.72 22.95 19.80 16.02

21.  PROUD  N/A N/A N/A N/A N/A N/A N/A N/A
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 EV/EBITDA  ( ) 

7 

 

15 

 

30 

 

60 

 

90 

 

120 

 

180 

 

360 

 

22.  PRIN 15.60 15.57 15.54 15.61 16.95 17.35 16.39 16.21

23.  PSH 8.85 8.89 8.94 8.95 8.74 8.49 8.22 8.09

24.  QH 26.99 27.12 27.28 27.13 27.70 27.61 26.44 23.08

25.  RICHY 30.81 30.83 30.82 30.75 29.71 28.96 25.83 18.80

26.  RML 42.63 42.63 42.63 42.63 42.18 41.00 33.15 24.17

27.  S 19.19 19.29 19.47 19.56 18.50 17.85 17.37 17.61

28.  SAMCO 9.07 9.07 9.07 9.07 9.10 9.09 8.24 7.08

29.  SC 10.40 10.44 10.48 10.50 10.73 10.81 10.84 12.10

30.  SENA 7.77 7.79 7.88 7.81 7.66 7.46 7.19 7.19

31.  SIRI 24.86 24.96 25.11 25.45 27.79 28.62 27.18 24.55

32.  SPALI 9.91 10.03 10.20 10.17 9.55 9.22 8.51 7.84

33.  THANA 262.68 262.68 262.68 262.68 262.68 262.68 262.68 262.23

34.  UV 4.88 4.98 5.12 5.20 4.82 4.55 4.01 7.38

35.  MK 27.12 27.17 27.23 26.95 24.38 22.98 19.97 15.60 

  18.71 18.76 18.86 19.03 19.70 20.04 18.05 16.91 

:  Bloomberg 

: N/A  

 EV/EBITDA  7 – 360   

16.91 – 20.04   3  2562 -  25  2563 

 EV/EBITDA   15.60 – 27.23  

 

 (EV)  EBITDA  12 

  459.68  (  0.42 )  EV/EBITDA  16.91 

– 20.04   (EV)   25  2563  7.12 – 8.44   

 (EV)   9,639.33  (  8.83 ) 

 234.74  (  0.22 ) 

   25  2563  

   

 (Enterprise Value to Earnings before Interest, Tax, Depreciation and Amortization Ratio Approach or 

EV/EBITDA Ratio)  

 

 



     ( ) 
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5.  (Discounted Cash Flow Approach) 

  (Discounted Cash Flow 

Approach)  

 

  (Weighted Average Cost of Capital: 

WACC)   

 

  MK   

 8   

1.  

2.  

3.  

4.  

5.  

6.  

7.  

8.    

  

  (Conservative Basis)  

  

1.   

 (Discounted Cash 

Flow Approach)  

   

1.1  

    30  2563 

 10   

-    –  

-    –  1 

-    – 345 

-     –  

-    –  
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-    

-    –  

-     (  1) 

-     (  2) 

-    77   

 2      –  

   –  3  1      –  

   

 

 

1/ 

( ) 

2/ 

( ) 

3/ 

( ) 

10 9,192.48 2,816.63 6,375.85

 2 1,657.86 - 1,657.86

1 799.32 - 799.32

:  

: 1/  
2/    30  2563 
3/ 

  30  2563  

 

  10 

  2   1   

 

   

 2560A 2561A 2562A 2563F1/ 2564F 2565F 2566F 2567F 

 ( ) 2,765.32 4,152.93 3,936.77 2,685.88 2,583.90 2,444.95 1,793.36 533.44 

:  

: 1/  6   2563  1,208.52  

  

  3.39 – 3.96 

  3.91   6  2563 

      

      



     ( ) 
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. . - . . 

2563A 

. . - . . 

2563F 
2564F 2565F 2566F 2567F 

1/ ( ) 3.912/ 3.96 3.71 3.71 3.73 3.39

 316 381 713 673 493 162

   2,041 1,328 655 162 -

:  

: 1/      

 

 2/  

1.2  

     

 

 2563 – 2567  68.09 – 74.02  

  2560 – 

2563  

   

 2560A 2561A 2562A 2563F1/ 2564F 2565F 2566F 2567F 

 ( ) 1,860.79 2,865.12 2,754.09 1,988.08 1,872.47 1,723.04 1,232.40 363.21 

 (%) 67.29% 68.99% 69.96% 74.02% 72.47% 70.47% 68.72% 68.09% 

:   

: 1/  6   2563  896.43  

 74.18 

1.3  

 

 

     

  

 7.53  

 

 2560 – 2563  

      

 

 6.46  
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  2560 –

2563  

:  

 2563F 2564F 2565F 2566F 2567F 

 ( ) 111.19 194.48 184.02 134.98 40.15 

 (%) 7.53% 7.53% 7.53% 7.53% 7.53% 

 ( ) 95.44 166.92 157.94 115.85 34.46 

 (%) 6.46% 6.46% 6.46% 6.46% 6.46% 

:  

1.4  

    

 2563 – 2567  1.18 – 1.29  

  2560 – 2563   

 2563F 2564F 2565F 2566F 2567F 

 ( ) 19.00 32.65 28.82 21.80 6.35 

 (%) 1.29% 1.26% 1.18% 1.22% 1.19% 

:  

2.   

  77 (“ ”) 

  

2.1   

  2563 

   2563  29 – 31  

 42   69.05 – 73.81  

 73.81  . . – 

. .  2563   73.81  

  31   73.81 

  2563  31 

  

 

 2563  3.00  
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:  

2.2  

  

   

   

:   

     

 

 3.00  2567  1.5  10 

   

:  

2.3  

   

    

 

  4.74  

 6  2563 

    1.50 

 10   1.50  

 6  2563 

 2563F 2564F 2565F 2566F 2567F

 2.21 2.34 2.41 2.48 2.55

 % 4.74 4.74 4.74 4.74 4.74

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

  24.54 42.89 46.52 49.31 50.79 52.32 53.89 

   20        29 31 31 31 31 31

 % 37.74% 69.05% 73.81% 73.81% 73.81% 73.81% 73.81%

 ( ) 0.11 0.12 0.13 0.13 0.14 0.14 0.14

 % NA 14.3% - 3.00% 3.00% 3.00% 3.00%

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

  17.01 29.97 34.86 37.54 37.46 35.12 32.84

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

  1.19 2.66 3.15 3.25 3.34 3.44 3.55

 % N/A 123.1% 18.6% 3.00% 3.00% 3.00% 3.00%



     ( ) 
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 2563F 2564F 2565F 2566F 2567F

 10.02 10.17 10.32 10.48 10.63

 % N/A 1.50% 1.50% 1.50% 1.50%

 0.70 0.75 0.77 0.79 0.82

 % 1.50% 1.50% 1.50% 1.50% 1.50%

:   

:   

. . – . . 2563  2561 - 2562 

  

  

 

 

:  

3.  

  2561  “    

  ”   18    

  400   -    

3.1  

 2560  2561   

 2  2561  

   

 

 

 2560A 2561A 2562A 1H2563A  

 ( ) 50,786 55,908 53,974 19,629 

 2560A 2561A 2562A 1H2563A  

 ( ) 855.02 982.54 1,067.14 1,044.53 

:  

 COVID-19  

2563     

COVID-19   

  COVID-19  

  2563 

 2563F 2564F 2565F 2566F 2567F 

 0.23 0.18 0.04 0.02 0.00
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 2562   2563  

 COVID-19   

 2561- 2562  

 20.00  2564  5.00  2565  1.50 

 10   

  2563 

 1,067.14   2564 

2562  1.50   10  

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

 55,908 53,974 46,656 55,987 58,787 59,668 60,563 

 ( ) 10.09% (3.46%) (13.56%) 20.00% 5.00% 1.50% 1.50%

  982.54 1,067.14 1,041.25 1,067.14 1,083.15 1,099.40 1,115.89 

 ( ) 14.91% 8.61% (2.43%) 2.49% 1.50% 1.50% 1.50%

  

( ) 
54.93 57.60 48.58 59.75 63.67 65.60 67.58 

:  

  

 2560A 2561A 2562A 1H2563A

  ( ) 58.81% 66.15% 79.38% 85.56% 

 2560A 2561A 2562A 1H2563A

 ( ) 649.76 657.06 653.60 649.47 

:  

 48.55 

 2562  

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

 24.58 29.01 30.92 31.85 32.81 33.80 24.58 

 44.24% 48.55% 50.55% 48.55% 48.55% 48.55% 48.55%

:  

    

Proshop  Sport Club  

   

46.55  2   Club house  2  2561  
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 Proshop  Proshop   5.32 

 2  

 Sport Club  Club house  Sport Club  4.45 

 2562  Club house  2  2561 

 

    1.24  2 

 

:  

 

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

 54.93 57.60 48.58 59.75 63.67 65.60 67.58 

%  26.50% 4.85% (18.56%) 18.69% 6.17% 2.93% 2.93%

 24.30 27.97 24.58 29.01 30.92 31.85 32.81 

%  44.24% 48.55% 50.60% 48.55% 48.55% 48.55% 48.55%

 25.05 27.36 21.73 27.81 29.64 30.54 31.46 

%  45.60% 47.50% 44.73% 46.55% 46.55% 46.55% 46.55%

 Proshop 2.78 3.21 2.92 3.18 3.39 3.49 3.60 

%  5.07% 5.58% 6.02% 5.32% 5.32% 5.32% 5.32%

 Sport Club 1.84 2.56 2.02 2.66 2.84 2.92 3.01 

%  3.34% 4.45% 4.15% 4.45% 4.45% 4.45% 4.45%

 0.35 1.07 0.82 0.74 0.79 0.81 0.84 

%  0.63% 1.85% 1.68% 1.24% 1.24% 1.24% 1.24%

 ( ) 109.25 119.77 100.65 123.15 131.25 135.21 139.30 

:  

3.2  

  

 

  

  

 31.93  2  

 2  2563  

 

 

  7.43 

 2   
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 60.59  2  

 Proshop 

 Proshop  Proshop  

 Proshop   59.90  2 

 Proshop  

 Sport Club 

 Club house  Sport Club   

 Sport Club  2.97 

 2563  2562 

:  

 

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

 18.77 17.09 14.44 17.94 19.12 19.69 20.29 

%  34.18% 29.67% 29.72% 31.93% 31.93% 31.93% 31.93%

 1.80 2.09 1.46 2.34 2.81 2.85 2.89 

%  7.40% 7.46% 5.93% 7.43% 7.43% 7.43% 7.43%

 15.27 16.48 12.53 15.50 16.52 17.02 17.54 

%  60.95% 60.22% 57.64% 60.59% 60.59% 60.59% 60.59%

 ProShop 1.73 1.85 1.76 1.91 2.03 2.09 2.16 

%  ProShop 62.25% 57.55% 60.20% 59.90% 59.90% 59.90% 59.90%

 Sport Club 2.04 3.14 1.44 1.78 1.89 1.95 2.01 

%  3.72% 5.45% 2.97% 2.97% 2.97% 2.97% 2.97%

  ( ) 39.62 40.65 31.63 39.46 42.37 43.61 44.88 

:  

3.3  

  

 

  0.70  2.36 

   1.00  

 

 
   

 2  25.98  

:  
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( ) 
2561A 2562A 2563F 2564F 2565F 2566F 2567F 

 2.58 0.84 0.81 1.23 1.31 1.35 1.39 

%  2.36% 0.70% 0.80% 1.00% 1.00% 1.00% 1.00%

 27.45 32.13 28.54 31.99 34.09 35.12 36.19 

%  25.13% 26.83% 28.36% 25.98% 25.98% 25.98% 25.98%

 

( ) 
30.03 32.97 29.35 33.22 35.41 36.48 37.58 

:  

3.4    

  2561 

 2563   2564 

 2565  4.72 

 

 

( ) 2563F 2564F 2565F 2566F 2567F 

 0.96 - 4.72 4.72 4.72

 31.58 28.69 28.45 26.83 24.91

:  

4.   

     (“Yours”)  

4.1  ( ) 

 

 

 

   

Yours  2  2559  

 2   (1) 

  (2)   Yours  

 MK 

 

  

 2563 

 Yours    

 3.00 

 GDP 



     ( ) 
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 (1) 

    

 

  (2)  

 2  

 4  2563  0.83  

  2563  

 

:   

4.2  ( ) 

 

 

 

 3  54.50  

 

 

 0.40  

   

:  

 

:  

 

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

 11.90 21.71 17.64 18.17 18.71 19.27 19.85

 56.86% 62.18% 49.29% 48.37% 48.37% 48.37% 48.37%

 
9.03 13.20 18.14 19.39 19.97 20.57 21.19 

 43.14% 37.82% 50.71% 51.63% 51.63% 51.63% 51.63%

 20.93 34.91 35.78 37.55 38.68 39.84 41.04 

 - 66.78% 2.50% 4.96% 3.00% 3.00% 3.00%

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

 11.25 19.86 18.40 20.48 21.09 21.73 22.38

 53.7% 56.9% 51.4% 54.5% 54.5% 54.5% 54.5%

 0.24 0.17 0.13 0.32 0.33 0.34 0.35

 1.2% 0.5% 0.4% 0.9% 0.9% 0.9% 0.9%

 ( ) 11.49 20.03 18.53 20.80 21.43 22.07 22.73 

 54.90% 57.38% 51.79% 55.40% 55.40% 55.40% 55.40%
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4.3   

 (

) 

 

 3.00   

 GDP  10  

 

 

 6.62  

 
 1.50

 10  

 

  

   

 5  

5.   

 

 (Medical and Wellness Tourism)  Medical 

Wellness Institute  13 

 Medical Hub  

 VitalLife     

 ( )     

  MK     , 

               

   VitalLife  

       

      

 RAKXA    

   80   20  

 17  

 3  10    

   

(1)     

(2)         

(3)   

  

(4)  VitalLife 

  Farm-to-Table  
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     ( )                  3  62 

   

 VitalLife  

   VitalLife  Minor 

   VitalLife 

 

  Minor  

  Minor   

    

   

 

  

5.1  

  

     

  2563  

 Covid-19    24.6 

  2563  37.3  2564  56.1 

 70.3  73.0  2565, 2566  2567  

  Covid-19  

 1-2    

5.1.1  

   1,420 – 

2,774   2564 - 2567  3.00  2565 – 2567 

 GDP 10     VitalLife  

 VitalLife   3.90 

 VitalLife   15  

VitalLife  VitalLife 

     

  

 2563F2/ 2564F 2565F 2566F 2567F 

 24.6% 37.3% 56.1% 70.2% 73.0% 

 78 1,420 2,132 2,669 2,774
1/ 397.64 397.64 409.79 422.11 434.60

 N/A 0% 3.1% 3.0% 3.0%

  31.02 564.65 873.68 1,126.61 1,205.59



     ( ) 
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 2563F2/ 2564F 2565F 2566F 2567F 

          

 VitalLife1/  20.89 380.37 588.55 758.95 812.01

 0.81 14.83 22.95 29.60 31.67

 VitalLife % 3.9% 3.9% 3.9% 3.9% 3.9%

 6.29 114.57 177.22 228.51 244.63

 2.70 49.13 76.07 98.12 105.06

 1.13 20.59 31.84 41.04 43.88

 -  10.94 199.12 308.08 397.26 425.24 

:  

 1/  1  2563   2563  
2/  VitalLife   VitalLife  

 67.37  

5.1.2  

  37.3 – 73.0 

 2564-2567 (  2563  24.6 

)  8,177 – 15,985   3 

   2565 – 2567 

   2563F 2564F 2565F 2566F 2567F 

   24.6% 37.3% 56.1% 70.2% 73.0% 

 60 60 60 60 60

 ( )       1,800     21,900     21,900       21,900      21,900 

          449      8,177    12,281      15,377     15,985 

    15,500    15,500    16,000      16,500     17,000 

  0% 3.13% 3.03% 3.03%

  6.96 126.74 196.50 253.72 271.75 

:  

5.1.3  

 10    

 service charge    

 

 VitalLife

  50,000  2 

  100,000  3  

  1.31   2  1.68 

  3  5  3   5 

 3    

  



     ( ) 
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 (Service Charge) 
 10 , ,

 

 

 

 3.0 – 3.5  

 

 

  2563F 2564F 2565F 2566F 2567F 

 0.13 2.02 2.33 2.97 2.97

 (Service Charge) 1.60 29.08 45.03 58.10 62.21

, ,   10% 10% 10% 10% 10%

 1.04 8.88 15.21 18.99 19.77

  2.77 39.98 62.57 80.06 84.95 

:  

 

  2563F 2564F 2565F 2566F 2567F 

 -  10.94 199.12 308.08 397.26 425.24

 6.96 126.74 196.50 253.72 271.75

 2.77 39.98 62.57 80.06 84.95

  20.66 365.84 567.15 731.04 781.94 

:  

5.2  

 

   

 ( ) 

 15 

 20 

 8  12  

 Minor 

 

 

 35  

 

 18   

8  10  

 Minor 

 

 

 

 83  

  

 Minor  



     ( ) 
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 ( ) 

 20  8 

 12  

   

  Minor  

 

 

 

 76  

  Minor 

   

   workshop 

  

 VitalLife  

 

  

 

 2565 2566  2567 

 48  2565 – 2567 

 3.0  GPD  

 27-28  

 (Service Charge)  70 

 (Service Charge)  

 

  2563F 2564F 2565F 2566F 2567F 

  2.20 40.10 62.03 79.98 85.62 

 % 35.0% 35.0% 35.0% 35.0% 35.0%

  1.44 26.28 40.68 52.45 56.16 

 % 53.1% 53.1% 53.1% 53.1% 53.1%

  0.94 17.17 26.55 34.22 36.60 

 % 83.4% 83.4% 83.4% 83.4% 83.4%

 ( )  1.39 25.35 39.30 50.74 54.35 

 % 20.0% 20.0% 20.0% 20.0% 20.0%

  0.32 5.67 9.36 11.67 12.14 

 % 67% 66% 64% 64% 64%

  30.51 79.75 110.42 130.99 140.03 

 % N/A 256.0% 38.5% 18.6% 6.9%

  36.81 194.31 288.33 360.06 384.89 

:  

 



     ( ) 
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 4.5  

  Minor 

 

 

    

 13   5  2565  2566 

 

 1.5  2567  

 

 

 10  2565-2566 

 3.0  GDP  

 27-28  

(Service Charge)  30 

(Service Charge)  

 

1)  VitalLife  1.00 

  2)  

24.18     ( ) 

 

  2563F 2564F 2565F 2566F 2567F 

  59.28 33.00 33.00 32.90 35.19 

 % 294.6% 9.0% 5.8% 4.5% 4.5% 

  24.27 59.89 67.67 71.05 72.12 

 % N/A 146.7% 13.0% 5.0% 1.5% 

  41.68 53.53 62.36 69.59 71.66 

 % N/A 28.4% 16.5% 11.6% 3.0% 

  2.22 27.84 29.85 31.49 32.00 

 % N/A 1156.1% 7.2% 5.5% 1.6% 

  127.45 174.26 192.88 205.03 210.97 

6.  

   345  

  345  30  

 2588 

6.1  

   

   



     ( ) 
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-  283   500   3  

 2562  2565 

-  260   700   3  

 2562  2565 

-  

 
 

 2563  0.42  

 

   

 

:   

 

 2563F 2564F 2565F 2566F 2567F 

 

1.94 3.88 3.88 3.88 3.88

 0.21 0.42 0.42 0.42 0.42

 5.23 10.73 10.73 10.73 10.73

 7.38 15.03 15.03 15.03 15.03 

 - - 0.00% 0.00% 0.00%

:  

6.2  

   

  

 2563F 2564F 2565F 2566F 2567F 

 (0.44) (0.88) (0.88) (0.88) (0.88)

 - - 0.00% 0.00% 0.00%

:  

6.3  

    

  

 0.16   2560 

 2562 

       

  

 1.50   10  

     

  1.50  



     ( ) 
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 10 

      

 0.54 

  2560  2562 

  

 

:   

6.4  

 

  2563  5.00   2564  4.00   2565 

 3.00   2566 – 2567  2.00  
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7.   

 

(Weighted Average Cost of Capital: WACC)   6.27 

  WACC : 

 =    

 =  ( ) =  9.97 

 =   30  2563 =  4.51 

 =  =  20.00 

 =      ( )    ( ) =  100.00 

 =            =  41.80 

 =  =  58.20 

 Ke :  

= 

:   

  

=  10   3  (   25 

 2563)  2.05  1/ 

  

=   3  (   25  2563) 

 10.29 2/ 

  =  

  0.96 

Market premium,  =    25 

 2563  8.25 

: 1/  2/  Bloomberg   25  2563 

 

 Levered Beta  

 Levered Beta   Unlevered Beta 

  

 

 Unlevered Beta 

 Unlevered Beta  

   



     ( ) 
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   Unlevered Beta 

1.      ( ) A 0.19 

2.      ( ) ANAN 0.52 

3.    ( )  ( ) AP 0.52 

4.     ( ) BROCK 0.51 

5.     ( ) CHEWA 0.26 

6.       ( ) CGD 0.19 

7.        ( ) ESTAR 0.66 

8.     ( ) EVER 0.45 

9.     ( )  ( ) FPT 0.36 

10.   . . .   ( ) JSP 0.64 

11.      ( ) LALIN 0.48 

12.    ( ) LH 0.49 

13.   . . .   ( ) LPN 0.52 

14.      ( ) MJD 0.21 

15.   . .   ( ) NCH 0.57 

16.      ( ) NOBLE 0.28 

17.     ( ) NUSA 0.62 

18.      ( ) NVD 0.19 

19.      ( ) ORI 0.56 

20.      ( ) PF 0.36 

21.       ( ) PROUD 0.35 

22.     ( ) PRIN 0.31 

23.      ( ) PSH 0.62 

24.     ( ) QH 0.54 

25.     2002  ( ) RICHY 0.44 

26.      ( ) RML 0.41 

27.      ( ) S 0.48 

28.     ( ) SAMCO 0.36 

29.       ( ) SC 0.37 

30.     ( ) SENA 0.40 

31.     ( ) SIRI 0.43 

32.     ( ) SPALI 0.55 

33.      ( ) THANA 0.53 

34.     ( ) UV 0.69 

35.     ( ) MK 0.30 
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   Unlevered Beta 

  0.45 

:  Bloomberg   25  2563 

Beta  = 

 

=
 

  

   3   25  25631/

= 0.96 

=  =   20.00 

: 1/  Bloomberg   25  2563  

  Levered Beta 

   0.96 

8.  (Terminal Value) 

    

   (Discount Rate) 

 (WACC)  

 1.5   2567 

9.   (

) 

   

(Discount Rate)  (Weighted Average Cost of Capital: 

WACC)  

   2H2563F 2564F 2565F 2566F 2567F 

 1,496.37 2,616.55 2,473.77 1,815.16 539.79

 23.96 50.12 51.63 53.17 54.77

18.03 37.55 38.68 39.84 41.04

 58.01 123.15 131.25 135.21 139.30

 20.39 365.84 567.15 731.04 781.94

 7.38 15.02 15.02 11.14 11.14

  1,624.15 3,208.24 3,277.49 2,785.57 1,567.98

 (1,091.65) (1,872.47) (1,723.04) (1,232.40) (363.21)

(1.65) (3.25) (3.34) (3.44) (3.55)

 (9.26) (20.80) (21.43) (22.07) (22.73)
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   2H2563F 2564F 2565F 2566F 2567F 

 (17.10) (39.46) (42.37) (43.61) (44.88)

 (30.59) (194.31) (288.33) (360.06) (384.89)

 (0.44) (0.88) (0.88) (0.88) (0.88)

  (1,150.70) (2,131.17) (2,079.40) (1,662.46) (820.14)

(418.02) (815.77) (821.23) (743.47) (569.48)

    55.43 261.30 376.87 379.64 178.36

(53.50) (181.53) (191.60) (192.52) (186.53)

  1.93 79.76 185.26 187.11 (8.16)

 ( ) (0.39) (15.95) (37.05) (37.42) -

  1.54 63.81 148.21 149.69 (8.16)

53.50 181.53 191.60 192.52 186.53

 (327.37) (146.93) (118.65) (2.11) (2.08)

 ( )  34.84 1,008.42 971.11 816.33 267.18

 (FCFF)  (237.49) 1,106.83 1,192.28 1,156.44 443.46

    

  0.27 1.27 2.27 3.27 4.27

 (WACC)  6.27% 6.27% 6.27% 6.27% 6.27%

 (Discount Factor)  0.98 0.93 0.87 0.82 0.77

:  

 

 

 (Discounted Free Cash Flow to Firm Approach) 

 

 

   

 3,120.47

 (Terminal Value)1/ 3,907.11

 7,027.58  

:  

: 1/   

   

  

  7,027.58    

 



     ( ) 
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10.   

10.1      

       (“  

  “PD””)     (“Bangkok Free Trade Zone”) 

     354.75   (1) 

 50.50   (2)   

 304.25   

 (General Zone)   124.53   

 (Free Zone)   230.22  

 2563      ( ) (“ ”) 

  

 (“ ”  “PROSPECT”)  

   

 343,155  (    202,962  

  140,193 )  219,116  

 43,161  

    2564 

 160,946   84-90  3  6 

 

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

 ( )  114,974 125,767 193,872 120,662 160,946  160,946  160,946 

 2,082   68,105 56,882 40,2842/ - - - 

 - - (130,092)1/ - - - -

 ( ) 125,767 193,872  120,662 160,946 160,946  160,946  160,946 

 95% 95% 74% 84% 90% 90% 90% 

 174.38 175.99 174.00 174.29 179.39  186.45  179.32 

:  

: 1/  2563    130,092  

  
2/  2564  
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10.1.1  

     

 

 
 

 

 

  Prospect 

 10.42    

 Prospect Reit Management  2564  11.4 

  1.5 

 10   Prospect  2582 

  

 

   1.00

  Service Package    

 3.00  GDP     

  

  3  2563  

 331.13  

:  

    

  ( ) 2561A 2562A 2563F 2564F 2565F 2566F 2567F 2568F 2569F 2570F 

 213.39 292.03 368.76 281.15 310.90 323.15 310.78 311.21 311.21 311.30 

 16.20 15.77 32.83 50.97 50.68 51.98 53.17 52.46 52.17 53.89 

 24.06 23.26 353.36 28.12 27.08 23.69 24.93 27.89 29.78 26.35 

 253.65 331.07 754.95 360.23 388.66 398.82 388.88 391.56 393.16 391.54 

  ( ) 2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F 2579F 2580F 

 311.74 311.74 320.64 321.09 321.09 321.19 321.66 321.66 330.82 331.30 

 53.88 53.18 54.11 55.89 55.88 55.17 54.88 56.67 57.96 57.24 

 27.54 30.58 32.78 29.31 30.62 33.81 35.92 32.55 34.07 37.43 

 393.16 395.50 407.52 406.29 407.59 410.17 412.46 410.87 422.86 425.97 

  ( ) 2581F 2582F 2583F 2584F 

 331.30 331.30 331.30 331.30 

 56.95 58.80 - - 

 39.67 36.19 27.32 28.14 

 427.92 426.30 358.63 359.45 

:  
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10.1.2  

   

   

 

  -   

 10.00  3   

 

5.87  2562  

 

  

 4.00 

  

 

   

  2.01 

 2562 

 

  

 

 3.00  

 

 2563 

 PROSPECT  

 
  

  

:   

     

  ( ) 2561A 2562A 2563F 2564F 2565F 2566F 2567F 2568F 2569F 2570F 

 22.32 33.74 39.55 28.42 31.36 32.08 31.36 32.69 32.69 32.70

 8.80% 10.19% 5.24% 7.89% 8.07% 8.04% 8.06% 8.35% 8.32% 8.35% 

 17.48 18.96 25.47 25.55 23.50 21.19 20.44 20.53 21.12 21.47

 6.89% 5.73% 3.37% 7.09% 6.05% 5.31% 5.26% 5.24% 5.37% 5.48% 

 30.12 32.62 35.63 38.68 40.09 41.55 43.07 44.64 46.27 47.97

 11.88% 9.85% 4.72% 10.74% 10.31% 10.42% 11.07% 11.40% 11.77% 12.25% 

 13.84 11.26 11.23 12.28 12.62 11.97 12.33 12.70 13.08 13.47

 5.45% 3.40% 1.49% 3.41% 3.25% 3.00% 3.17% 3.24% 3.33% 3.44% 

 106.14 122.09 137.42 132.32 132.32 132.32 132.32 132.32 132.32 132.32

 41.84% 36.88% 18.17% 36.49% 33.82% 32.96% 33.80% 33.57% 33.43% 33.57% 

   189.89 218.68 249.30 237.26 239.89 239.12 239.51 242.88 245.49 247.93 
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( ) 
2571F 2572F 2573F 2574F 2575F 2576F 2577F 2578F 2579F 2580F 

 34.16 34.16 34.69 36.30 36.30 36.31 38.08 38.08 38.62 40.56 

 8.69% 8.64% 8.51% 8.93% 8.91% 8.85% 9.23% 9.27% 9.13% 9.52% 

 21.90 22.54 23.26 23.70 24.40 24.96 25.52 26.21 27.06 27.72 

 5.57% 5.70% 5.71% 5.83% 5.99% 6.09% 6.19% 6.38% 6.40% 6.51% 

 49.72 51.54 53.43 55.39 57.43 59.54 61.72 63.99 66.34 68.79 

 12.65% 13.03% 13.11% 13.63% 14.09% 14.51% 14.96% 15.57% 15.69% 16.15% 

 13.88 14.29 14.72 15.16 15.62 16.09 16.57 17.07 17.58 18.11 

 3.53% 3.61% 3.61% 3.73% 3.83% 3.92% 4.02% 4.15% 4.16% 4.25% 

 132.32 132.32 132.32 132.32 132.32 132.32 132.32 132.32 132.32 132.32 

 33.43% 33.23% 32.25% 32.35% 32.25% 32.04% 31.87% 31.99% 31.08% 30.86% 

   251.99 254.87 258.42 262.88 266.07 269.21 274.22 277.67 281.92 287.51 

 ( ) 2581F 2582F 2583F 2584F 

 40.56 40.56 40.54 40.54 

 9.48% 9.52% 11.31% 11.28% 

 28.59 29.20 26.33 27.11 

 6.68% 6.85% 7.34% 7.54% 

 71.32 73.95 63.78 66.22 

 16.67% 17.35% 17.78% 18.42% 

 18.65 19.21 19.79 20.38 

 4.36% 4.51% 5.52% 5.67% 

 132.32 132.32 131.18 131.18 

 30.71% 30.83% 36.33% 36.25% 

   291.44 295.25 281.63 285.44 

:  

10.1.3  

  160,946  

 2564  

 ( ) 2H2563F 2564F 2565F 2566F 2567F 

 304.91 17.14 - - - 

:  
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10.1.4  

      

 (Discount Rate)  

(Weighted Average Cost of Capital: WACC)  

   2H2563F 2564F 2565F 2566F 2567F 

 535.92 360.23 388.66 398.82 388.88

 (16.03) (28.42) (31.36) (32.08) (31.36)

(43.11) (76.51) (76.21) (74.71) (75.84)

    476.78 255.30 281.09 292.02 281.69

(56.19) (132.32) (132.32) (132.32) (132.32)

  420.60 122.98 148.77 159.70 149.37

 ( ) (54.12) (24.60) (29.75) (31.94) (29.87)

  366.47 98.38 119.01 127.76 119.49

56.19 132.32 132.32 132.32 132.32

 (304.91) (17.14) - - -

 (FCFF)  117.75 213.56 251.34 260.08 251.82

       

   0.27 1.27 2.27 3.27 4.27

 (WACC)   6.27% 6.27% 6.27% 6.27% 6.27%

 (Discount Factor)   0.98 0.93 0.87 0.82 0.77

 

   2568F 2569F 2570F 2571F 2572F 

 391.56 393.16 391.54 393.16 395.50

 (32.69) (32.69) (32.70) (34.16) (34.16)

(77.87) (80.47) (82.92) (85.51) (88.38)

    281.00 279.99 275.92 273.49 272.95

(132.32) (132.32) (132.32) (132.32) (132.32)

  148.68 147.67 143.60 141.17 140.63

 ( ) (29.74) (29.53) (28.72) (28.23) (28.13)

  118.94 118.14 114.88 112.93 112.50

132.32 132.32 132.32 132.32 132.32

 - - - - -

 (FCFF)  251.27 250.46 247.20 245.26 244.83

      

   5.27 6.27 7.27 8.27 9.27

 (WACC)   6.27% 6.27% 6.27% 6.27% 6.27%

 (Discount Factor)   0.73 0.68 0.64 0.61 0.57
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   2573F 2574F 2575F 2576F 2577F 

 407.52 406.29 407.59 410.17 412.46

 (34.69) (36.30) (36.30) (36.31) (38.08)

(91.42) (94.26) (97.45) (100.58) (103.82)

    281.42 275.73 273.84 273.28 270.56

(132.32) (132.32) (132.32) (132.32) (132.32)

  149.10 143.41 141.52 140.96 138.24

 ( ) (29.82) (28.68) (28.30) (28.19) (27.65)

  119.28 114.73 113.22 112.76 110.59

132.32 132.32 132.32 132.32 132.32

 - - - - -

 (FCFF)  251.60 247.05 245.54 245.09 242.91

      

   10.27 11.27 12.27 13.27 14.27

 (WACC)   6.27% 6.27% 6.27% 6.27% 6.27%

 (Discount Factor)   0.54 0.50 0.47 0.45 0.42

 

   2578F 2579F 2580F 2581F 2582F 

 410.87 422.86 425.97 427.92 426.30

 (38.08) (38.62) (40.56) (40.56) (40.56)

(107.27) (110.98) (114.62) (118.56) (122.36)

    265.52 273.26 270.79 268.80 263.37

(132.32) (132.32) (132.32) (132.32) (132.32)

  133.20 140.93 138.46 136.48 131.05

 ( ) (26.64) (28.19) (27.69) (27.30) (26.21)

  106.56 112.75 110.77 109.18 104.84

132.32 132.32 132.32 132.32 132.32

 - - - - -

 (FCFF)  238.88 245.07 243.09 241.51 237.16

      

   15.27 16.27 17.27 18.27 19.27

 (WACC)   6.27% 6.27% 6.27% 6.27% 6.27%

 (Discount Factor)   0.40 0.37 0.35 0.33 0.31

 

   2583F 2584F 

 358.63 359.45

 (40.54) (40.54)

(109.90) (113.71)

    208.19 205.19

(131.18) (131.18)

  77.00 74.01

 ( ) (15.40) (14.80)
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   2583F 2584F 

  61.60 59.21

131.18 131.18

 - -

 (FCFF)  192.78 190.39

    

   20.27 21.27

 (WACC)   6.27% 6.27%

 (Discount Factor)   0.29 0.27

:  

: 1/   2563 PD  

 331.13  

 

 

 (Discounted Free Cash Flow to Firm Approach) 

 

 

   

 2,860.20   

 7.97  30  2563 
1/ 308.65  30  2563 

2/ 1,606.27  

 4,783.09   

:   30  2563  . . . 

 

: 1/   2  

 

2/   25653  331.13 

  

   4,783.09 

 

11.     

 

   24    



     ( ) 
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 3,745.38   

  20  

  ( ) 

A.  24  337.55 

B.   1/ 3,669.87 

 (A+B) 4,007.43 

 2/ (2,697.18) 

 1,310.25 

 3/ 262.05 

  

  ( ) 

 4,007.43 

  3/ (262.05) 

 3,745.38 

: 1/   295.50 . .  82.73   
2/   30  2563 

 3/ 

 20  

  

  3,745.38  

12.   

12. 1   

     , 

  ,   ,   ,  

 , CMEGO Joint Stock Co., Ltd.    ,  

     

(“PROSPECT”) 

    (“ ”)  

  

 2561 2562 2563 

 ( ) 8.25 11.00 7.70 

 (%) 53% 78% 64% 

  (Dividend Discount Model) 

   1.37  

 2561 – 2563  



     ( ) 
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 4.24

(Terminal Value) 10.95

   15.19  

 :  

    15.19  

    

PROSPECT 

 21,847,100    

 PROSPECT 

  

   

PROSPECT 21.85  

 PROSPECT   25  2563 9.20  

 PROSPECT   25  2563 200.99  

  1  2563 – 25  2563 1/ (218.12)  

 PROSPECT (17.12)  

:  PROSPECT   25  2563  MK 

: 1/  PROSPECT    

 PROSPECT   17.12  

     PROSPECT   

 

  

   

 

   

   

   15.19

 PROSPECT (17.12)

  (1.93)  

12. 2  (Joint Venture) 

 PD      (“BFTZ”)  40 

  

        2562  803 



     ( ) 

     ( )                  3  82 

  631.05   BFTZ 

 3  

   

 433.29

 109.00

     542.29  

 PD 40.00%

     216.92  

:  

 BFTZ  PD  

216.92  

13.   (Sum-of-the-Part)  

 

   

    

 (DCF)   

 

   

(Adjusted Book Value: ABV) 

 2561  (Book Value: 

BV)  

  MK  

 2561  1 

 MK (25  2563)  MK  

  1  

  MK  

  

 

 (Sum-of-the-Part)  

 

  

  

 7,027.58 

 4,783.09 
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  1/ 5,586.11 

 214.98 
2/ (9,335.78) 

1/ 532.76 

 8,808.74 

 1,091.21 

 ( ) 8.07 

:    30  2563 

 . .  

: 1/     11  

Rakxa  2  1,840.73 . 
 2/    30  2563 

14.   (Sensitivity Analysis) 

 (Sensitivity Analysis) 

  

 3    

(1)  (Terminal Growth Rate) 

 

 0.5   1.0% – 2.0% 

(2)   (WACC) 

   

 (WACC)  (Base Case)  6.27 

  0.50%   (WACC)  

 5.77 – 6.77 

(3)  (Gross Margin) 

 

 1.00   

-1.00%  +1.00% 

 

 

 

 



     ( ) 
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 (Sensitivity Analysis) 

  

     

  5.77% 6.27% 6.77% 

  

 

  

-1.00% 8.63 7.98 7.44 

0.00% 8.72 8.07 7.53 

+1.00% 8.80 8.16 7.61 

 

      

  5.77% 6.27% 6.77% 

  

 

  

2.00% 8.27 7.72 7.24 

1.50% 8.72 8.07 7.53 

1.00% 9.28 8.51 7.88 

   

  

   7.24 – 9.28  

 3.10  

 4.14 – 6.18   133.55 – 199.35   

 MK 

  

  

         ( : ) 

  
 

( )

 

( )

 

1)  6.14 3.10 3.04 98.06

2)  8.75 3.10 5.65 182.26

3)  2.75 – 3.02 3.10 (0.35) – (0.08) (11.39) – (2.71)

4)   

a.  4.63 – 6.23 3.10 1.53 – 3.13 49.26 – 100.95

b.  N/A 3.10 N/A N/A

c.  

  
N/A 

3.10
N/A N/A 

5)  7.24 – 9.28 3.10 4.14 – 6.18 133.55 – 199.35

:  

:  MK  3.10  
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    7.24 – 9.28 

  

  

1)  (Book Value Approach)  

 

  

 

  

2)  (Adjusted Book Value Approach)  

 

 1)   

     

  

 

     

  

  

 

3)  (Volume Weighted Average Price Approach)  

 

  

  

    

 MK  MK  

 3.10   

 

4)   

a.  (Price to Book Value Ratio Approach)  
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b.  (Price to Earnings Ratio Approach)  

 

  

  MK 

 12  

 . . .  

 (Price to Earnings Ratio Approach  P/E Ratio)  

c.     

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

or EV/EBITDA Ratio)  

 

   

5)  (Discounted Cash Flow Approach)  

 

 

    

  

  

 

 (Sensitivity Analysis)  

  3   

 (Gross Margin),  (Terminal Growth 

Rate)  (WACC)  

 

 (Sensitivity Analysis)  
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 MK (Valuation Football Field) 

  

 MK   (Adjusted Book Value Approach) 

 (Discounted Cash Flow Approach)  

(1)  (Adjusted Book Value Approach) 

 

 1)   

     

   

   

   

  

 (Fair Value)  (Fair Value) 

 8.75   5.65  

 182.26   

(2)  (Discounted Cash Flow Approach) 

 

 MK  MK 

    

  MK  

  

7.24

4.63

2.75

8.75

9.28

6.23

3.02

8.75

6.14

0 2 4 6 8 10

DCF

Mutiples P/BV

VWAP

Adjusted BV

BV

 MK ( )

 3.10 
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 (Fair Value)  (Base Case)  8.07  

 (“ ”)  4.97   

160.32    (Sensitivity Analysis) 

   (Gross Margin) 

 (Terminal Growth Rate)   (WACC) 

 7.24 – 9.28     

3.10   4.14 – 6.18  

 133.55 – 199.35   

 (Adjusted Book Value Approach)  (Discounted Cash 

Flow Approach)  7.24 – 9.28  

  

 3.10   

 

  



     ( ) 
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3.2  

   1  

    

50    

  3  4 

  

  14  

  

  

1) FNS  -  .

20/2551 

  31 

 2551 

 

 . . 

2547  29  2547 

 208.83  
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   ( ) (“ ”  ”FNS”)  7/2563  25 

 2563   

 (Voluntary Tender Offer)    ( ) (“ ”  “MK”)  

3.10   2,766,991,949  

 MK   

 107 (2) ( )  . . 2535 

 . 20/2551 

  

 . . 2547  

(“ ”)  30  2563 

 208.83  

  6  

 208.83   1  

   50 

 MK    

(1)   (“ ”)

 

(2)   

 3  4 

  

(3)  (IFA)  

 (“  . . .”) 

  

  

 

  

  MK  892,578,048   

 MK   MK   MK  

 886,078,048   MK  6,500,000 

      MK 

 4  



     ( ) 
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 100.00  MK  100.00  MK  MK 

 

    

  

   

 (Voluntary Tender Offer)  MK  

     

  

    

 

 

 

 

 

 

 

 

  

  

 

 

  

  /  
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 (Voluntary Tender Offer)   

 

 2   (Adjusted Book Value Approach) 

 (Discounted Cash Flow Approach) 

  

MK  

 43.62    30  2563  

    11,382.07  

 

 (one-time income)  (recurring income)   MK 

   ( ) 

 304.44     

 532.76  

 

    

 

   

   

     

  

  8.75  

 5.65   182.26  

 

 

  

  

 

  (Fair Value)  (Base Case) 

 8.07   4.97   160.32 

   (Sensitivity Analysis) 

   (Terminal Growth Rate)  

 (WACC)   (Gross Margin) 

 7.24 – 9.28    



     ( ) 
 

     ( )                        4  94 

 4.14 – 6.18   133.55 – 199.35 

 

 (Adjusted Book Value Approach)  (Discounted Cash 

Flow Approach)  7.24 – 9.28  

   MK  3.10 

 

  

  

         ( : ) 

  
 

( )

 

( )

 

1)  6.14 3.10 3.04 98.06

2)  8.75 3.10 5.65 182.26

3)  2.75 – 3.02 3.10 (0.08) – (0.35) (2.71) – (11.39)

4)   

a.  4.63 – 6.23 3.10 1.53 – 3.13 49.26 – 100.95

5)  7.24 – 9.28 3.10 4.14 – 6.18 133.55 – 199.35

:  

:  MK  3.10  

 

  1  

    

  3  4 

   

  14 

 

   

     

MK 
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  /   
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 1  1 

 1 

 

 

   ( ) 

:  56-1    ( ) 

1.  

 :    ( ) (“ ”  “FNS”) 

  Finansa Public Company Limited 

  :    ( )  4   

1.  

2.  

3.  

4.  

 : 0107545000080 

 : www.finansa.com 

 : 48/48  20   

     10500 

 : (02) 697-3700 

 : (02) 266-6688 

 : 1,729,277,200  

   345,855,440   5  

 : 1,729,277,200  

   345,855,440   5  

  



 

 1  2 

2.  

2.1  

   ( ) (“ ”  “FNS”)  . . 2532 

 19  2545  320  500  

 36   5   

 25  2545  2546  2547  1,100 

  1,500    2552  1,492.5  

  2555  1,235.2 

  

 2561  1,235.2  

1,729.3   

 345,855,440   1,729.3  

 3  

  

2560 1.         (2017)  

 20.6  

 6    (2017) 

2561 1.  2561    ( )   

   2561  18.80 

2.      ( ) 

       100 

  

3.  22  2561  1/2561  

-    ( )  1,235,198,000  

 1,729,277,200   98,815,840  

 5   494,079,200   

 27  2561 

-  (Right Offering)  

98,815,840   (Right Offering)  2.5   1 

  5   494,079,200  

 19 - 23  

2561  



 

 1  3 

  

2562 1.    ( )    (1999)  

  2561  

 120    2562    (1999)  

 60   

    (1999) 

  30  2563 

: 56-1    ( ) 

2.2   

   ( )  

     

      

     

     

   

   ( )     ( ) 

   

1.  

   

     

Project Finance 

2.  

 (Direct Investment)  

(Private Equity) /   

3.  

 2557 

 89,024    -  

 24 

4.  

    ( )  



 

 1  4 

2.3  

 6  

 5    1  

  

  

 

 

1.    (FSL)  

 (2) 476/2536 

  1)  2)  3)  4) 

  5)   

  2552 FSL 

    ( )  

  31  2562 FSL  700  

2.     (FC)  

    

  25  2552 FC   FC 

   31  2562 FC  511  

 FC  100 

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    

2561  FSS  FFM  FSS   31 

 2562 FSS  930.24  



 

 1  5 

4.    ( ) (MK)  

 2558  7.15  

MK  MK     

      

2559  MK   MK  9.78  2561 

 MK     2561  MK  18.80   31 

 2562 MK  1,091.21  

 

1.      (FFM)  

   31  2562 

 20,000   14.4  FFM 

 (Private Equity)     

 

 

:  56-1    ( ) 

2.4  

 3   6  2563  

 ( : ) 

 
2560 2561 2562  . . – . . 2563 

  %   %    %   % 

              
  28,807 5.97 38,254 7.33 38,968  12.76 10,764 3.06

 245,325 50.84 299,608 57.42 63,662  20.84 238,688 67.85

 180,795 37.47 179,854 34.47 176,407  57.76 90,518 25.73

   
( ) 

( )

 
 

( )

   
  

( )

  
  ( )

( )

  
  

( )

  
 ( ) 

( )

100% 100% 100% 18.80% 

29.29% 



 

 1  6 

 
2560 2561 2562  . . – . . 2563 

  %   %    %   % 

 - - - - - - 3,181 0.90

  27,603 5.72 4,079 0.78 26,400  8.64 8,652 2.46

 482,530 100.00 521,795 100.00 305,437  100.00 351,803 100.00

:     ( ) 

3.  

  16  2563    8   

   

1    /  

2     / 

3   

4   

5    

6      /  

7     /  

8     /  

:      ( ) 

   16  2563     

         

 

4.  

   ( )   27  2563  

   
 

1    119,793,306 34.64

2    33,767,500 9.76

3 DEUTSCHE BANK AG SINGAPORE - PWM 16,697,990 4.83

4 MORGAN STANLEY & CO. INTERNATIONAL PLC 13,776,855 3.98

5 . .   10,500,000 3.04

6 . .   8,527,200 2.47

7    6,500,000 1.88

8    6,192,000 1.79

9 CREDIT SUISSE AG, SINGAPORE BRANCH 5,923,800 1.71

10    4,660,000 1.35

 10  226,338,651 65.44 
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  119,516,789 34.56

 345,855,440 100.00 

:     ( )  (TSD) 

5.  

 3   6  2563  

 ( : ) 

 
2560 2561 2562 . . – . . 2563 

 %  %  %  % 
                 

                 
  98,350 2.74 67,637 1.55 66,056  1.61  175,590 4.04 

 207,559 5.78 404,666 9.28 172,868  4.22  - - 

 - - - - -  -  60,000 1.38 

:                 

      267 0.01 160 0.00 501  0.01  444 0.01 

     118,614 3.30 11,958 0.27 6,171  0.15  275,754 6.35 

     118,881 3.31 12,118 0.28 6,672  0.16  276,198 6.36 

 20,827 0.58 575,351 13.20 644,500  15.73  646,500 14.89 

 7,819 0.22 10,288 0.24 29,325  0.72  41,874 0.96 

  613 0.02 786 0.02 730  0.02  748 0.02 

 - - 32,450 0.74 -  -  1,116,453 25.71 

  45,220 1.26 32,608 0.75 32,251  0.79  37,207 0.86 

 499,269 13.90 1,135,904 26.05 952,402  23.25  2,354,570 54.21 
                 

 620 0.02 625 0.01 630  0.02  632 0.01 

 -  25,464 0.71 33,282 0.76 20,546  0.50  - - 

 - - - - -  -  55,658 1.28 

 1,289,494 35.90 1,684,306 38.63 1,658,748  40.49  1,647,295 37.93 

 - - - - -  -  - - 

  73 0.00 72 0.00 72  0.00  - - 

 -  28,651 0.80 28,651 0.66 28,651  0.70  - - 

 - 

 1   238,617 6.64 1,375 0.03 -  -  - - 

 85,264 2.37 104,664 2.40 112,371  2.74  112,181 2.58 

 - - - - -  -  3,581 0.08 

 156,920 4.37 156,920 3.60 156,920  3.83  156,920 3.61 

 1,259,248 35.06 1,202,068 27.57 1,144,887  27.95  - - 

 5,404 0.15 4,938 0.11 3,631  0.09  3,514 0.08 

  1,031 0.03 1,479 0.03 11,581  0.28  3,126 0.07 
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2560 2561 2562 . . – . . 2563 

 %  %  %  % 
 2,081 0.06 5,505 0.13 6,307  0.15  5,811 0.13 

 3,092,867 86.10 3,223,885 73.95 3,144,344  76.75  1,988,718 45.79 
 3,592,136 100.00 4,359,789 100.00 4,096,746  100.00  4,343,288 100.00 

                 
                 

 - - 20,000 0.46 -  -  60,000 1.38 

 - - - - -  -  63,857 1.47 

  100,000 2.78 100,000 2.29 -  -  - - 

 1  240,000 6.68 - - 230,000  5.61  330,000 7.60 

 1  - - 399 0.01 1,140  0.03  1,179 0.03 

 - - - - -  -  89,156 2.05 

 - - - - -  -  - - 

 9,745 0.27 9,222 0.21 -  -  15,648 0.36 

 142,772 3.97 145,037 3.33 46,506  1.14  152,795 3.52 

 492,517 13.71 274,658 6.30 277,646  6.78  712,635 16.41 
                 
 - - 1,034 0.02 3,142  0.08  2,543 0.06 

 730,000 20.32 1,170,000 26.84 1,040,000  25.39  840,000 19.34 

 66,625 1.85 65,069 1.49 64,037  1.56  - - 

 23,314 0.65 26,542 0.61 36,486  0.89  37,783 0.87 

 819,939 22.83 1,262,645 28.96 1,143,665  27.92  880,326 20.27 
 1,312,456 36.54 1,537,303 35.26 1,421,311  34.69  1,592,961 36.68 

                 
:                 

 1,235,198 34.39 1,729,277 39.66 1,729,277  42.21  1,729,277 39.81 

 1,235,198 34.39 1,729,277 39.66 1,729,277  42.21  1,729,277 39.81 

 208,455 5.80 208,455 4.78 208,455  5.09  208,455 4.80 

:                 

 40,000 1.11 45,000 1.03 49,000  1.20  49,000 1.13 

 1,112,045 30.96 1,133,218 25.99 991,033  24.19  1,065,704 24.54 

 (316,018) (8.80) (293,464) (6.73) (302,330) (7.38) (302,109) (6.96)

 2,279,680 63.46 2,822,486 64.74 2,675,435  65.31  2,750,327 63.32 
 3,592,136 100.00 4,359,789 100.00 4,096,746  100.00  4,343,288 100.00 

:     ( ) 
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 3   6  2563  

 ( : ) 

 
2560 2561 2562 . . – . . 2563 

 %  %  %  % 
                 

  28,807 5.97 38,254 7.33 38,968  12.76  10,764 3.06 

 245,325 50.84 299,608 57.42 63,662  20.84  238,688 67.85 

 180,795 37.47 179,854 34.47 176,407  57.76  90,518 25.73 

 - - - - -  -  3,181 0.90 

  27,603 5.72 4,079 0.78 26,400  8.64  8,652 2.46 

 482,530 100.00 521,795 100.00 305,437  100.00  351,803 100.00 
                 

 52,508 10.88 53,702 10.29 64,263  21.04  31,438 8.94 

 

 38,793 8.04 33,039 6.33 41,971  13.74  15,959 4.54 

 108,680 22.52 135,658 26.00 83,113  27.21  92,341 26.25 

 90,149 18.68 92,445 17.72 95,184  31.16  48,229 13.71 

 43,038 8.92 47,854 9.17 42,703  13.98  35,696 10.15 

 23,753 4.92 22,625 4.34 26,832  8.78  - - 

 49,315 10.22 79,563 15.25 36,224  11.86  17,413 4.95 

 406,236 84.19 464,886 89.09 390,290  127.78  241,076 68.53 
 ( )  76,294 15.81 56,909 10.91 (84,853) (27.78) 110,727 31.47 

 ( )  74,949 15.53 27,659 5.30 (7,095) (2.32) (11,639) (3.31)

 ( )  151,243 31.34 84,568 16.21 (91,948) (30.10) 99,088 28.17 
 -  ( ) (18,940) (3.93) (20,501) (3.93) 9,366  3.07  (24,417) (6.94)

 ( )  132,303 27.42 64,067 12.28 (82,582) (27.04) 74,671 21.23 

:     ( ) 

 3   6  2563  

 ( : ) 

 2560 2561 2562 
. . – . . 

2563 

 ( )    220,802 (270,498) 72,178  66,229 

 ( )  56,622 (434,853) 26,746  (10,406) 

 ( )  (224,703) 676,771  (72,601) 48,370 

 52,721 (28,580) 26,323  104,193 

 (36,919) (2,133) (27,904) 5,341 

 ( )    15,802 (30,713) (1,581) 109,534 

     98,350 67,637  66,056  175,590 

:     ( ) 
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 3   6  2563  

  2560 2561 2562 
. . – . . 

2563 

           

  1.01 4.14  3.43  3.30 

  0.66 3.81  3.18  1.15 

  0.45 (0.71) 0.26  0.13 

           

  26.69 21.20  (6.74) 40.41 

  289.41 (475.32) (85.06) 59.81 

  27.42 12.28  (27.04) 21.23 

  5.80 2.51  (3.00) 2.75 

           

  3.68 1.61  (1.95) 1.77 

  13.43 13.12  7.22  8.34 

           

  0.58 0.54  0.53  0.58 

  3.88 2.57  (0.43) 4.15 

:   

 

1.  

 6  2563 

 2563  74.7  

 3.3    78.0  

 2,333 

 351.8   198.1   129  

 1)   10.8   9.0  

 46 2)  238.7   209.1  708 

 3)  90.5   2.2   2 

 8.7   7.4  

 241.1   53.8   29 

  1) 

 92.3   45.7  

  2)  35.7  

 14.7   70 
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 2562 

 31  2562    82.6 

  0.24   64.1  0.25  

  146.7   229 

  521.8   305.4 

  216.4   41  1) 

  38.9   2  2) 

 63.7   235.9   79 

  3)  176.4  

 2     26.4   22.3  

 

 390.3   74.6  

 16  1)  64.3   

10.6   20  2)  

 42   9   27 

 3)  83.1   52.6   

39   4)  36.2   43.4  

 55   

  7.1   34.8 

  126    9.4  

 20.5 

 

2.  

 6  2563 

 2563  74.7   3.3  

 2562  21.23  2562 

 -2.18 

 2562 

 2562  82.6   0.24  

 64.1   0.25   2561 

 -27  12.3  2561  
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.    -2.0 

 -3.0  2561  1.6  2.5  

3.  

 6  2563 

  30  2563  4,343.3   2562 

 246.5   6  2,354.5  

 1,988.7   54  46  

 2562 

  31  2562  4,096.7   2561 

 263.1   6  952.4  

 3,144.3   23  77  

/  

-  66.1   2   

2561  1.6   2 

-  222.1   5   2561 

 244.5   52 

  

   

-   644.5   16 

 69.1   12 

 

-   1,658.7   40   25.6  

 2 /  

-   156.9   4   

 

-   1,144.9   28   57.2  

 5  2561  
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4.  

   31  2562  66.1  

 2561  1.6   2   

-  72.2  

 74.2   

 232.8   67.7  

 98.6   64   9.7 

  9.6  

-  26.7   

 33.2   10   12.5  

 11.4   17.4 

 

-  72.6   

 120   51.9   100  

 ( )    31  2562  

3.43     2561  4.14  

 

 1  

  31  2562   2.28  

 (Cash Basis)  0.36   2561  -3.71   -0.54  

  

 

  Liquidity Gap 

 

   

 

  

     . . .  

 31  2562 .  

 320.28  . . . (  7 ) 
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5.  

 

  31  2562  1,421.3   

2561  116   8  20  /

   2561  

-  2561  100  

-  1,270   89   100  

 9  1   230  

-  46.5   3   98.5  

 68  92.6  15.6 

   

  3 

  

 

 

  31  2562  2,675.4   2561 

 147.1   5 

 82.6   0.15   51.9  

 7.74   8.16    2561 

   31  2562  1,729.3  

 49   2.8  

 

 31  2562 

 

6.  

  31  2562  1,421.3  

 2,675.4   0.53   0.54    2561 

  

  

    

  



 

 2  1 

 2 

 

 

   ( ) 

:  56-1    ( ) 

1.  

 :    ( ) (“ ”  “MK”) 

  M.K. Real Estate Development Public Company Limited 

  :   

 : 0107536001567  

 : www.mk.co.th 

 :  345  345   6-8   

    10500 

 : (02) 234-8888 

 : (02) 234-8880 

 : 1,117,211,195  

   1,117,211,195   1  

 : 1,091,205,066  

   1,091,205,066   1  

  



 

 2  2 

2.  

2.1  

   ( ) (“ ”  “MK”) 

  60  

 8   2499  “  

”   5  

  2511   .

    2520 

  “ ”  

  2524 

 

 2533  2536  2537 

   2548 

       70 

   

 3  

  

2560 1.  19  2560  30  2560     (“ ”) 

 (     (“ ”)  MK  MK

 100   40 

)  1   50  

 350    

 

2.  18  2560 MK  40.64   

   36.07      

MK     81.30  0.01   

3.  5  2560 MK  

    ( )   71   ( ) 

     MK 

4.  7  2560      “  

”  MK  20   1  

 

5.  1  2560       77       71  

 MK  “   ” 



 

 2  3 

  

6.  26  2560  5/2560  

-  MK  10   71 

   MK  110   MK   

71    90  100 

-  MK  9.98     

 MK  100   MK 

     100  90.02 

7.  28  2560    (“ ”)  MK 

  1  

 637   6,360,000   100 

  

8.  6  2560  15  2560   71   (“  71 ”) 

 MK  71   2   

1,100   100   10,000,000  

 100    

9.  19  2560  9/2560  MK 

  30   1  2561  31  2591 MK 

 347.8  

2561 1.  12  2561  2/2561  

-    ( )  40.64 

    36.07    

  71   ( )  

81.30   0.01   

-  MK  9.98   

   MK  100   MK  

    90.02  100 

2.  20  2561 MK     

  100  1   MK 

 

3.  26  2561      MK 

 1   1,500  

 14.99   100   MK  

4.  28  2561  16  2561 MK  

4.50      

6.93   MK     95.50  100 

5.  29  2561      MK 

 1,500   2,600   



 

 2  4 

  

11   100   MK  

6.  6  2561 MK  100   

   MK  MK 

  660  

7.  26  2561 MK  “   

 ”   100,000,000  

 1,000,000   100   25 

  MK  25  

8.  26  2561     (“  

”)  MK  MK  100   

   6,000   4.76  Cmego 

Joint Stock Company (“Cmego”)  

1,000,000   Cmego  Brand  

Christina’s  9  2562    9.63  

2562 1.  28  2562 MK  “     

 ”   1,000,000  

 10,000   100  

2.  12  2562      MK 

 10   MK  

10  

3.  25  2562  MK  2562  

-    

 MK  1 (MK-WA)  26  

-  MK  125.20   992.01  

 1,117.21   125.20   

1   

MK   MK  1 (MK-WA) 

4.  1  2562      (     

)  350   700  

 35   10  

 25   35  

 17  2562  26  2562      

 35  10  

 63  

5.  14  2562 MK  

992,010,177   1,117,211,195   125,201,018 

  1  



 

 2  5 

  

 MK  MK  1 (MK-WA) 

   

6.  24  2562 MK   

992,010,177   1,091,205,066  

 

7.  20  2562 

 30   35  6   1  2561  30  2597 

 MK  30  

8.  15  2562      (     

)  700   803  

 10.30   10   

 35   14.42  

9.  18  2562   71   (“ ”) 

 “    ” 

 

    22  2562 

10.  29  2562 MK      (

)     (  MK  

100)  100  

 10,000,000   100,000   100  

      

11.  19  2562       ( )  1 

  10   90,000   100 

  25  MK  2.25 

 

12.  24  2562      

1,200   2,260   106   

10      

 1,002      

 MK  58  

   

:      ( ) 

2.2   

MK   (1)  

   (2)   



 

 2  6 

1.  

 2520  MK  70  

  “ ”  “ ”  

2.  

 MK  MK  

 (Recurring Income)    

    

2.3  

MK   

   MK  

 

 
:  56-1    ( ) 

 

   ( )

  
100%

   
100%

  
100%

    
100%

    
40%

  
100%

   
100%

     
100%

   
100%

  
40.64%

  
36.07%

    
100%
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2.4  

  3   6  2563  

 ( : ) 

 
2560 2561 2562  . . – . . 2563 

   %    %    %    % 

              
 2,765,321  84.71 4,152,925 88.11 3,936,766 85.53  1,208,516 78.21 

 195,894  6.00 252,137 5.35 341,188 7.41  218,372 14.13 

 81,268  2.49 109,249 2.32 119,769 2.60  42,236 2.73 

 22,013  0.67 32,496 0.69 40,388 0.88  17,845 1.15 

 - - - - - - 144 0.01

  199,870  6.12 166,331 3.53 164,575 3.58  58,119 3.76 

 3,264,365  100.00 4,713,138 100.00 4,602,686 100.00  1,545,232 100.00 

:     ( ) 

3.  

  25  2563    9   

   

1    

2    /  /  

3 . .   / 

4    

5 . .  

6     /  

7    /  

8   /  

9   /  

:      ( ) 

       

       

 

4.  

   31  2563  

   
 

 

1    ( ) 205,127,018 18.80

2    133,359,982 12.22
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3     60,492,171 5.54

4     60,000,000 5.50

5 EMINENT EXPERT LIMITED 54,362,000 4.98

6 WISDOM LEADER VENTURES LIMITED 52,171,368 4.78

7     43,876,920 4.02

8    30,764,140 2.82

9     26,829,270 2.46

10 . .   24,548,970 2.25

 10  691,531,839 63.37 

  399,673,227 36.63

 1,091,205,066 100.00 

:   

5.  

  3   6  2563  

 ( : ) 

 
2560 2561 2562 . . – . . 2563 

 %  %  %  % 
                 

                 
 103,567 0.73 88,017 0.56 107,418 0.64  234,737 1.33 

 345,568 2.44 - -  934,768 5.60  298,027 1.69 

 15,258 0.11 12,358 0.08 20,641 0.12  37,286 0.21 

 - -  - -  - -   - -  

 95,000 0.67 111,267 0.71 100,000 0.60  85,000 0.48 

 8,799,819 62.06 6,607,910 42.02 5,638,900 33.75  5,326,608 30.26 

 81,500 0.57 76,300 0.49 33,561 0.20  41,088 0.23 

 73,787 0.52 41,592 0.26 71,772 0.43  123,165 0.70 

 9,514,500 67.10 6,937,445 44.11 6,907,060 41.34  6,145,911 34.91 
                 

 4,880 0.03 4,921 0.03 4,650 0.03  4,650 0.03 

 64,762 0.46 38,785 0.25 12,998 0.08  - -  

 140,029 0.99 142,102 0.90 256,246 1.53  262,292 1.49 

  10,126 0.07 10,126 0.06 42,143 0.25  42,143 0.24 

 1,141,411 8.05 541,411 3.44 525,416 3.14  525,416 2.98 

 408,131 2.88 2,134,635 13.57 2,119,111 12.68  5,530,043 31.41 

   925,640 6.53 3,660,054 23.27 4,291,729 25.69  4,851,663 27.56 

 1,883,979 13.29 2,084,440 13.25 2,368,871 14.18  - -  

 5,468 0.04 12,859 0.08 14,364 0.09  20,211 0.11 

 35,181 0.25 34,801 0.22 30,933 0.19  28,200 0.16 

  45,729 0.32 125,188 0.80 133,331 0.80  193,784 1.10 
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2560 2561 2562 . . – . . 2563 

 %  %  %  % 
 4,665,335 32.90 8,789,321 55.89 9,799,792 58.66  11,458,402 65.09 

 14,179,835 100.00 15,726,766 100.00 16,706,852 100.00  17,604,313 100.00 
                 

                 
 630,000 4.44 630,000 4.01 736,163 4.41  745,527 4.23 

 98,393 0.69 228,373 1.45 322,007 1.93  315,170 1.79 

 88,010 0.62 275,119 1.75 146,351 0.88  228,579 1.30 

 129,806 0.92 658,268 4.19 249,814 1.50  498,828 2.83 

 1,325,000 9.34 686,164 4.36 1,153,528 6.90  2,374,333 13.49 

 - -  - -  - -   - -  

 293,149 2.07 352,425 2.24 638,715 3.82  585,961 3.33 

 1,115 0.01 1,454 0.01 1,510 0.01  4,580 0.03 

 47,008 0.33 8,115 0.05 1,627 0.01  946 0.01 

 21,574 0.15 421,987 2.68 9,092 0.05  25,300 0.14 

   283,581 2.00 250,060 1.59 294,781 1.76  288,177 1.64 

 2,917,635 20.58 3,511,964 22.33 3,553,588 21.27  5,067,401 28.78 
                 

 - -  - -  - -   329,485 1.87 

  1,550,532 10.93 2,332,076 14.83 1,887,500 11.30  1,807,936 10.27 

 2,831,583 19.97 2,868,086 18.24 4,150,958 24.85  3,090,040 17.55 

 4,355 0.03 3,964 0.03 5,239 0.03  303,545 1.72 

 16,500 0.12 17,285 0.11 10,116 0.06  2,049 0.01 

 56,891 0.40 52,099 0.33 78,532 0.47  76,902 0.44 

 6,767 0.05 - -  - -   - -  

 127,684 0.90 295,272 1.88 225,994 1.35  226,053 1.28 

 4,594,313 32.40 5,568,781 35.41 6,358,339 38.06  5,836,010 33.15 
 7,511,948 52.98 9,080,745 57.74 9,911,927 59.33  10,903,411 61.94 

                 

:                 

 992,010 7.00 992,010 6.31 1,117,211 6.69  1,117,211 6.35 

 992,010 7.00 992,010 6.31 1,091,205 6.53  1,091,205 6.20 

 1,484,160 10.47 1,484,160 9.44 1,484,160 8.88  1,484,160 8.43 

 - -  - -  1,376 0.01  2,323 0.01 

:                 

   99,201 0.70 99,201 0.63 111,721 0.67  111,721 0.63 

 3,984,714 28.10 4,070,650 25.88 4,106,463 24.58  4,011,493 22.79 

 107,802 0.76 - -  - -   - -  

 6,667,887 47.02 6,646,021 42.26 6,794,925 40.67  6,700,902 38.06 
 14,179,835 100.00 15,726,766 100.00 16,706,852 100.00  17,604,313 100.00 

:     ( ) 
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  3   6  2563  

 ( : ) 

 
2560 2561 2562 . . – . . 2563 

 %  %  %  % 
                 

 2,765,321 84.71 4,152,925 88.11 3,936,766 85.53  1,208,516 78.21 

 195,894 6.00 252,137 5.35 341,188 7.41  218,372 14.13 

 81,268 2.49 109,249 2.32 119,769 2.60  42,236 2.73 

 22,013 0.67 32,496 0.69 40,388 0.88  17,845 1.15 

 - -  - -  - -   144 0.01 

 8,583 0.26 72,308 1.53 11,174 0.24  4,988 0.32 

 - -  - -  79,610 1.73  - -  

 191,287 5.86 94,023 1.99 73,791 1.60  53,131 3.44 

 3,264,365 100.00 4,713,138 100.00 4,602,686 100.00  1,545,232 100.00 
                 

 1,860,791 57.00 2,865,122 60.79 2,754,087 59.84  896,426 58.01 

 88,755 2.72 115,817 2.46 154,837 3.36  100,718 6.52 

 46,417 1.42 64,768 1.37 71,252 1.55  30,280 1.96 

 10,525 0.32 15,847 0.34 24,353 0.53  11,413 0.74 

 - -  - -  - -   94 0.01 

 277,404 8.50 372,965 7.91 332,217 7.22  106,821 6.91 

 424,832 13.01 574,256 12.18 678,549 14.74  303,873 19.67 

 222,087 6.80 296,498 6.29 328,307 7.13  187,530 12.14 

 2,930,813 89.78 4,305,272 91.35 4,343,601 94.37  1,637,155 105.95 
 ( )  333,553 10.22 407,866 8.65 259,085 5.63  (91,923) (5.95)

 (18,914) (0.58) (23,903) (0.51) (24,064) (0.52) (6,952) (0.45)

 ( )  314,639 9.64 383,963 8.15 235,021 5.11  (98,875) (6.40)
 ( )  (81,912) (2.51) (80,490) (1.71) (57,574) (1.25) 3,905 0.25 

 ( )  232,726 7.13 303,473 6.44 177,447 3.86  (94,970) (6.15)

:     ( ) 

  3   6  2563  

 ( : ) 

 2560 2561 2562 
. . – . . 

2563 

 ( )  177,162 2,046,407 966,833  523,486 

 ( )  (331,208) (2,365,687) (1,726,395) (534,193) 

 ( )  177,275 303,730 778,962  138,026 

 ( )  23,229 (15,550) 19,400  127,319 

   103,567 88,017 107,418  234,737 

:     ( ) 
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  3   6  2563  

  2560 2561 2562 
. . – . . 

2563 

           

  3.26 1.98  1.94  1.21 

  0.16 0.03  0.30  0.11 

  0.06 0.64  0.27  0.12 

           

  17.02 14.94  12.76  6.19 

  31.88 290.53  164.60  547.54 

  7.13 6.44  3.86  (6.15) 

  3.49 4.56  2.64  (1.41) 

           

  1.64 2.03  1.09  (0.55) 

  0.23 0.32  0.28  0.09 

           

  1.13 1.37  1.46  1.63 

  2.50 2.38  1.79  0.51 

:   

 

1.  

 6  2563 

 6   2563  30  2563 MK 

 94.97   258.86  

 353.83  136.7  1,545.23  

 1,425.48   48.0 

 MK   

 

MK  1,208.52   1,400.89   

53.7   2,609.41   2  

 871.07  1  439.58   

2  MK 

-19  2563 

   

 2   221.6   

489.99   45.22  214.66 

  43.2   
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  6   3 

   2  MK  (Pre Approve) 

 (Backlog)    2562  70  MK  

  

   

 MK  

 

  

 

  /  

       92.86  1  99.44  

 2        11.34 

 1  11.6  2  117.65 

  85.31   37.9  

  

  

-19  

 22  2563  2  2563  15.94   53.56 

 2   6  30 

   

  2563  70 

   

 12.90   5  

   

  

  

   

-19    

   

   

   (Pre-opening 

expense)  

   81.00   21.0 

  27.34  17.1   
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40.64   6.95    

  

  

  

 2562 

 2562 MK  4,438.11   108.7   

2.39  MK  1,433.58   (Gross Profit Margin)  

32.30   32.67 

 MK   

 

 2562 MK  3,936.77   216.16  

 5.2  

 15  (“TFRS15”)  1 

 2562  

  

   

 162.67   3.92  

 (Loan-to-Value : LTV)  

  MK  

  MK  

  

  (Pre Approve) 

   

 3   MK   MK 

  MK 

  

 (Well-being)  

  31.1 

 34.7   

  

 

 341.19   252.14  

 89.05   35.32 /  
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      291.88   78.53 

   36.81  58.6  

 113.01   2559 (MK  2558) 

 158    2562  193,872   2561  

68,105         

  186.34 

  50.02   36.70 

  

 MK  2561 

  

  119.77   10.52   9.63 

  MK    

    MK 

 40   

   

       

   18.42  

 13  

 

   

 108.7   2.39 

  51.67   3.48  

  4,401.18   15.41  

 0.35   2562    

 40.64  25.79  

  

 

 2562  63.55   6.71 

  40.75   

  104.29  

 29.76  

  7 

 20    

   



 

 2  15 

 68.82   12  

    MK 

   

  MK  

    

22.7  2   20.8 

 

 2562   31.81   10.73  

    /   

 54.15  

 79.62   15 0  2562 

  

  

  (Interest bearing debt ratio) 

     1.32 

 4    

4.5   2558  25.8   2562  

  

  

     

2562  177.45  

2.  

 2562 MK  16,706.85   980.08   

15,726.76   831.18   

  (D/E) 

  1.46  1.37   

1.32   2561  1.17  

3.  

 2562 MK   966.83    

98.45    1,726.39    

778.96   11.02   338.78  

 2,528.15    1,346.0  

 2,700.5    

19.40   
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 3  1 

 3 

 

 

     (“BFTZ”) 

1.  

    (“PD”)     

( )  (      )    

( )  ( ) (       ( )) 

   

  1   PD  40  

       (“BFTZ”) (     ) 

 20  2559  100.00  

  2559 PD  64   2582  BFTZ  PD 

 40  

   BFTZ   2562  803  

 631.05  

1.1  

 BFTZ  2564 

 4   

     

 ( ) 2563F 2564F 2565F 2566F 2567F 2568F 2569F 2570F 2571F 2572F 

 87.20 155.95 184.52 184.91 189.13 190.92 191.16 194.63 196.95 198.59

 ( ) 2573F 2574F 2575F 2576F 2577F 2578F 2579F 2580F 2581F 2582F 

 203.84 205.27 206.75 194.45 196.02 197.64 199.30 203.79 205.55 207.37

:  BFTZ  

1.2  

  BFTZ 

 

  



 
 3  2 

 

 14,076.80 6.5 

 3   

 

 0.50  

 

  

 7.00   

 

  

:  BFTZ  

     

 ( ) 2563F 2564F 2565F 2566F 2567F 2568F 2569F 2570F 2571F 2572F 

 (2.37) (3.94) (3.85) (3.85) (3.86) (3.91) (3.91) (3.93) (4.03) (4.08) 

 2.72% 2.53% 2.09% 2.08% 2.04% 2.05% 2.05% 2.02% 2.04% 2.06% 

 (12.12) (14.36) (16.42) (16.52) (16.83) (16.98) (17.08) (17.41) (17.61) (17.77) 

 13.91% 9.21% 8.90% 8.93% 8.90% 8.89% 8.94% 8.95% 8.94% 8.95% 

 (14.50) (18.30) (20.27) (20.37) (20.69) (20.89) (20.99) (21.35) (21.64) (21.85) 

 16.62% 11.73% 10.99% 11.01% 10.94% 10.94% 10.98% 10.97% 10.99% 11.00% 

   (28.99) (36.60) (40.54) (40.73) (41.39) (41.78) (41.98) (42.70) (43.27) (43.71) 

 ( ) 2573F 2574F 2575F 2576F 2577F 2578F 2579F 2580F 2581F 2582F 

 (4.06) (4.16) (4.16) (4.22) (3.28) (3.27) (3.26) (3.24) (3.23) (3.22)

 1.99% 2.03% 2.01% 2.17% 1.67% 1.65% 1.64% 1.59% 1.57% 1.55% 

 (18.14) (18.24) (18.34) (17.29) (17.40) (17.52) (17.63) (17.75) (17.88) (18.00)

 8.90% 8.89% 8.87% 8.89% 8.88% 8.86% 8.85% 8.71% 8.70% 8.68% 

 (22.19) (22.40) (22.50) (21.51) (20.68) (20.79) (20.89) (20.99) (21.11) (21.22)

 10.89% 10.91% 10.88% 11.06% 10.55% 10.52% 10.48% 10.30% 10.27% 10.23% 

   (44.39) (44.81) (45.00) (43.03) (41.36) (41.57) (41.79) (41.98) (42.21) (42.45) 

:   BFTZ  

1.3  

BFTZ   223   9   MLR 

 1.2 – 2.45     2562  209  

 2563 – 2564   1,058   9  

 MLR  1.75 – 2.15 

  



 
 3  3 

1.4   

   

 ( ) 2563F 2564F 2565F 

 (913.84) (381.64) (42.64) 

 :  BFTZ  

1.5   

 

BFTZ  40  

 (Discount Rate)  (Cost of Equity, Ke)  

   2563F 2564F 2565F 2566F 2567F 

  87.20 155.95 184.52 184.91 189.13

  (2.37) (3.94) (3.85) (3.85) (3.86)

  (12.12) (14.36) (16.42) (16.52) (16.83)

    72.70 137.66 164.24 164.54 168.43

  (19.41) (41.81) (43.41) (43.41) (43.41)

  53.29 95.85 120.84 121.13 125.03

  (7.31) (23.73) (35.06) (31.82) (31.46)

 ( )  (9.20) (14.42) (17.16) (17.86) (18.71)

  36.78 57.69 68.62 71.45 74.85

  19.41 41.81 43.41 43.41 43.41

 ( )   33.49 26.05 27.93 28.75 30.99

  (913.84) (381.64) (42.64) - -

  849.47 208.53 - - -

  (19.00) (92.00) (95.00) (107.00) (109.00)

 (FCFE)  6.32 (139.56) 2.33 36.61 40.25

       

   0.27 1.27 2.27 3.27 4.27

 (Ke)   9.97% 9.97% 9.97% 9.97% 9.97%

 (Discount Factor)   0.98 0.89 0.81 0.73 0.67

 

  



 
 3  4 

   2568F 2569F 2570F 2571F 2572F 

  190.92 191.16 194.63 196.95 198.59

  (3.91) (3.91) (3.93) (4.03) (4.08)

  (16.98) (17.08) (17.41) (17.61) (17.77)

    170.03 170.17 173.28 175.32 176.73

  (43.21) (43.21) (43.21) (43.06) (42.85)

  126.82 126.96 130.07 132.26 133.88

  (27.81) (23.41) (18.98) (15.53) (11.69)

 ( )  (19.80) (20.71) (22.22) (23.35) (24.44)

  79.21 82.84 88.87 93.39 97.75

  43.21 43.21 43.21 43.06 42.85

 ( )   31.98 34.53 35.59 35.72 35.49

  - - - - -

  - - - - -

  (116.00) (126.00) (110.00) (110.00) (383.00)

 (FCFE)  38.40 34.58 57.67 62.16 (206.91)

       

   0.27 1.27 2.27 3.27 4.27

 (Ke)   9.97% 9.97% 9.97% 9.97% 9.97%

 (Discount Factor)   0.98 0.89 0.81 0.73 0.67

 

   2573F 2574F 2575F 2576F 2577F 

  203.84 205.27 206.75 194.45 196.02

  (4.06) (4.16) (4.16) (4.22) (3.28)

  (18.14) (18.24) (18.34) (17.29) (17.40)

    181.65 182.87 184.25 172.94 175.34

  (42.85) (42.85) (42.85) (42.85) (42.85)

  138.80 140.02 141.40 130.09 132.49

  - - - - -

 ( )  (27.76) (28.00) (28.28) (26.02) (26.50)

  111.04 112.02 113.12 104.07 105.99

  42.85 42.85 42.85 42.85 42.85

 ( )   35.04 35.04 35.04 36.44 36.44

  - - - - -

  - - - - -

  - - - - -

 (FCFE)  188.93 189.91 191.01 183.37 185.28



 
 3  5 

   2573F 2574F 2575F 2576F 2577F 

       

   0.27 1.27 2.27 3.27 4.27

 (Ke)   9.97% 9.97% 9.97% 9.97% 9.97%

 (Discount Factor)   0.98 0.89 0.81 0.73 0.67

 

   2578F 2579F 2580F 2581F 2582F 

  197.64 199.30 203.79 205.55 207.37

  (3.27) (3.26) (3.24) (3.23) (3.22)

  (17.52) (17.63) (17.75) (17.88) (18.00)

    176.85 178.40 182.80 184.45 186.15

  (42.85) (42.85) (42.85) (38.04) (30.42)

  134.00 135.56 139.95 146.40 155.73

  - - - - -

 ( )  (26.80) (27.11) (27.99) (29.28) (31.15)

  107.20 108.44 111.96 117.12 124.58

  42.85 42.85 42.85 38.04 30.42

 ( )   36.44 36.44 37.90 37.90 37.90

  - - - - -

  - - - - -

  - - - - -

 (FCFE)  186.49 187.74 192.71 193.07 192.90

       

   0.27 1.27 2.27 3.27 4.27

 (Ke)   9.97% 9.97% 9.97% 9.97% 9.97%

 (Discount Factor)   0.98 0.89 0.81 0.73 0.67

:  BFTZ  

 BFTZ 

 BFTZ (Discounted Free Cash Flow to Equity Approach)  

BFTZ  

  



 
 3  6 

   

 433.29 

 109.00 

     542.29  

 40.00% 

     216.92  

 :  

  BFTZ   216.92  


