]
. f 'Y

LB i neni ekt

Tufamedy  Quaavnsauunyimedy

14
i¥

N.A. bdoD \r],/‘

ISBN 974-562-648-1

011419 |

1 A720400 18



v‘._r vutk
LYE

o sl

LT

o

A Thesis sﬁl%q:% E]J ﬂlﬁweﬁ’}ﬂ?eqxurements

r the Degree of Master of Accountancy
Graduate School
Chulalongkorn Univerxrsity

1983



Hrvamutinus

Tae
P kel Ll

v
CREREIAEL

: &
YYILFIBUINTIAL D
ULISP| WWN
AISEUIATITURENTITL U

uualln L Aaegiiug

° - ’ s
A58 ne1TnensYs Wi luaaiandm Snounass ind inoilinas

~ 3 - A
WUAANTASTINTEL AT . WS wWNY U 2ysen

P = e Yoo o - A ‘ ‘
Mmoo dy et s o aud@lniduawusatull iiusunts

28 vn1sfnwInund ngasuSganun atuds

ANENISUNITTOU M UTNUS

&oreIax

Pe s 21 = - o
.4 Ve ..‘7....:...............ﬂnMﬂﬁmmmwmﬁu
(soNFaRsATsd AT, qUIEAEE  yuun)
Q§‘ §\Y&ﬁgej
......C?€Q{.§?Q.....f%?...........a.UiZﬁﬁuﬂﬁiuﬂﬂﬁ

>~ pe a9
(yuruANaRsI9150 A5. 352 pHLuDsIIN)

S e i s ee e s 0 STITIUNIT

(unpalin  LAswstm)

“f‘%”-?"ﬂsmn'ﬁ

a0 X - A
(yP2uA1anNs 13058 A5 . TRUNS | Roys o) oysun)
e T ST L PTT s e e e e 2 LNTIUNTS
(SoNFEnINRsy J3AN yuuna)

ISuvowaim ey WavnIamInedy



¢ »> . o - : o= L d 1 Aﬂ .
s Mo 1inus Asfne Fnwuzyo wit lunaandm Swaunvuss ma Wnefiiin1sau08m
: &
BYINTINLID
datian US| UMW
] o .7
a1 seUsawn utgafin - LASwsTun
HYFUFNTATIVNLTE. AS . TAUNS ﬁvum o bqguﬂ
AnFun NMSSUIRTITUAEAS LU

dnsfnuwn Bw%

un fiae s

e v L F \ N . R
Aum ladnasdtasgn w58 ine 50 winuanan  nasawulunuuauitn
- , ‘ & A & oo
Afin1sveefeuiviinisa (Growth company) taudrlvuwansuwiufigy  #etiuinen-
- AR 1 4 4 ; e .
fnusatuiSl W mune e asfAne s dnasueiedesvsini3n (Growth
company)  lusateand@m¥mounviszinding  wazfgauln nnsawmulunuuovuidndy
' > ' Au Aa ~v O A y‘! -3 “
A8 IR PE U UNUGIAINUEIMATNA 52T DL LTINS L ASAT LuUsE InAan Ty
’ - E-1 M
21u3nm3aly
) as Ao ' Y-S > o a o o
nvsfnemauiainasvonuiagvin L5 luitl  lafinwaniueafionuiing s
P ' & r P . b '
AN sa8108M 81149 L SRR oIS 303 LAY aNUe AU sLatp I is L 50 ERs NS
< - L & < A =
tAuzaviasesfilamma il waz 1570 8asnasiiuTan1afuyovgAa MmN Ssulu 9 uaz
5 s M gl 9 = - P
Aialae La88n tmgn  (Least squares method) uiaSeviieolay
Tunrsnrunama talao las8nndvan vie (Least thod) 11 1
L] ° - P ﬂ' a" . -4 H]
garndurednalsluszur inan ¢ Tudundn nqusﬂw1mﬁnﬂqﬂdﬂuﬁuuquﬂaﬂnuaﬂwdﬁ
P P M N g o ! = < = N
vimfulinasesemaesvsan 57071 wasuhAer wduiiun wSou 1 finuity Usngan
Y o -
uIEmAaudugugn ¢ Juduusn fe
5. uitm agvlnolasuauninida ™
- ! o
w. usm Tnotels e

n. - Ui Wolnisiingdnafieas a5



€.  UIH Yudiuuauasuaan 32
€. Uit Jszfuquity 27ifia
& o map L & o L a o, o e
AFVIINIIALUSEM Y ¢ HunT tasazmnaveunas tSulasuuitmiiiatrautu
'o =3 > ‘ﬁ -.' N AA O < -~ ’ '. >~
71 ¢ ustgemonaSiasiznauatull e lal BBy Wouusz 1AuBwauanavla
' 'y =3 'v 3 - . .
Farau  Avluatazfneaniuniidiasiendn S1dunavn1siSu (Ratio analysis),
- ~ = - L] -~ .
‘A3 1as1znuunluy (Trend analysis) nasStas ondns 8Iusay (Common-size
. = a Z P ¢ . < 1
analysis) n3an1s5iasienavastiuan (Cash flow analysis) nlsngan
as d= ' ‘ > ) o da ' ma dd o
uitninasveufas1vsan L S0 gl s iz S n vz sun 15 LM And U ISyt
B [ F -~ -
A lunqundy  fuwuaawfn e unasS tasaein 1513
. . - 2er, e
Tiatun1 A UM ER s WA fatutira v sawu luqusa vumndn1sau e
1 < LS ° -~ a a » e N
2093157 lanhusalaunmun vaviuasuaut waks LAl uunwmussautsiu
Yo a ' = > o > ol
weoe oo laut i Sutukauaz At @nsuafasaanad nnsahuaalminisatuna iudoy
. » 1 . o R B ] X ' ;a -
WIHUKRRBUUNUSINIIY o Nuidy  ussaquigudasviuulnudn ¢ usth Fouanas
o N . 14 = . ~er o '
AuranUIIngIn SRS wanauuwnwiwun (Total yield) wavusStmitiinasyuaofiaon v
- o ! o P ' P
T i Inmansuwmulay Lalufigenaadn s eanauunulae L afou s s S nqun Seiiuhuafnen
an 't ' & ° o o '
WA TUSE NN U8 I _UannHN1SAURAM SRS 1 LATLLD YN IR DU WILY B ITIUY DY
t3729% (Return on equity) Alnwairuifuaiu
5 -~ 0 L4 - Aa 2 + =4 -
saua s sgul ann O nasa W lumues EINTA Y 1 e e u 1990 L 52
A L4 L} cllﬂ P A % o - 2 -
ranauwulag LaR uunge muunnanasawulunueeswimau - dvidun1sfigaunn noul

] o gl =i 1% . - o5 o g
tAgafunisa Ul i ifden ¢ 1o Tu 4t livirad ¥58 (uSh AdSatanins outwnly

Tuvse malnola



Thesis Title A Study on Characteristics of Growth Companies- in
the Securities Exchange of Thailand.

Name Mr. Voravuth Mala

Thesis Advisor Mr. Khanit Sethanandha
-Assistant Professor Vathanaporn Pungbun Na
Ayudhya, D.B.A.

Department Banking and Finance

Academic Year 1983

ABSTRACTE

According to the study in the United States, invésting in a
growth company will give a higher return. : This thesis is a study on
the identification of growth companies in the Securities Exchange of
Thailand (SET) and on _finding out whether investing./in the growth com-
pany would yield a higher return than investing in the stock of other
companies.

The growth company under this 'study medns a company whose sales
and earnings are expanding faster,hthan the general economy and faster
than the awerage sales) and earnings of /the industry on ay/period under
study. The "least squares method is used to compute the slope of sales
per sharé and earnings per share ovér time, only the slope of earnings
per share has been emphasized. Any company which has a steeper or
higher slope of earnings, has a higher growtﬁ rate. Then ranking the
slope descendingly, the top five highest companies are obtained as

follow:



1. Charoong‘Thai Wire & Cable Co., Ltd.

2. Thai Iryo Co., Ltd.

3. Thai Toray Textile Mills Co., Ltd.

4. Siam City Cement Co., Ltd.

5. The Safety Insurance Co., Ltd.

The techniques of finaneial analysis®such as Ratio analysis,
Trend analysis,. Common-size analysis, Cash flow analysis are used to
compare'the fiﬁancial strenghts and positions of the top five growth
companies versus the lowest five growth companies. The result of the
analysis shows that finam€ial stxenghts and positions of the formers
are better than the latters.

In comparing the total yield from investing in the former
companies versus the latters, if is - assumed that an investor has invested
in the stock at the beginning of-year 1978 and sold the share at the
end qf year 1982. 1In thié connection;—the-dividend earned and the
value of pre-emtive right are also taken into consideration. In order
to prove that a growth company would provide a higher total yield than
other éompanies, anotﬁér five companies were selected randomly to
compare wigh the selected growth companies. The comparisopn of the
three groups“of companies reveals, that the growth companies p;ovide
highest total yield in addition to highest return on equity.

Cohsequently, it should not be denied that it is better to
invest in a growth company since it yields higher return than other
companies. This study confirms the belief that the investment concept:
both in theory and practice, that is being used in the United States can

also be applied in Thailand.
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