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Valuation Income

Valuation Approaches and Income Approach

Application:
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Asset-based 8 Implications

Asset-based approach Implications for Corporate
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" CORPORATE VALUATION
for M&A, JV, IPO, Start Up, Spin Off Transactions
nagnsinAdA “Ussiuyadinanis” Vulindoussialimaviandans

In pursuit of corporate long-term growth strategy, firms across the globe
have been adopting growth strategies, both organic growth and inorganic
mode, in conjunction with committed resources. Regardless of adverse or
favorable economic conditions, firms continue their growth strategy not only
to maximize their shareholder’s wealth, but also deliver performances to fulfill
other organizational and business goals. As we shall see, these strategies
supposedly enable them to achieve their aggressive targets such as:

N . < ) Pursue . )
&: g L]
N & \ Pursue initial public Business
M&A to double sales .
7 ou BUSI“GSS offering (IPO).to list Business expansion
volume within 3 years the company in the through joint venture
Business unit spin off stock market (JV) with strategic

J alliances in

I overseas countries

Furthermore, these strategies aim to significantly transform business and

operational model and, in case of inorganic growth, industry competitive
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rounv:ARALTerissnssUNINISAUIBINagns (Strategic Financial
Transaction) USENGovUs:IDUYaATIMSAIEIENSHN 9 IWoUs:ITUYaAINTS
aunuia:yaA1auUNSweanInuUIay

nanodniienty nasusziiuyadinemsiduinSesiiodinsnzridrAngAtludnasifiv
fouaarsauneAna-auuAzuRINeIToINInuR IWouTEAUouYaAIvadlASINS
aInuIR:AUNSWEITNKLNEG MU KANTIUIBISSARNABITEINISUIBN...

B

luoNWNIsUsziuyanl 3 nuane

[ASumsgausuna=gnigoganwsrans Ian...

A HUEGE] 3snasus:iu
NUAAIA Indunswé
(Relative or Market (Asset-based
Approach) | Approach)

58NS
Usz1uansiela

L Y

(Income Approach)

ogIsfimu Guaniun1snin1ssAUWNSE 077 USENEMSIW USBNNWER
lazv19guAIlNANLUT BIDAUWIALIA=IANFAINYINSSAUNMI=UNRA

avliu tndins1:hRovliauuAgau Woulv naz/rsSe InAdAN1SIIASI=HDU q Tun1s
Usz1luyannans
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B m 20 JANUARY 2026

SECTION 1: OVERVIEW OF CORPORATE VALUATION

. This section explains rationales to illustrate the foundations of corporate
valuation, which is the key step of strategic financial transactions (e.g., M&A,

IPO, joint venture, spin off).

@

- NIwsauvadmsus:iuyani (Overview of Valuation) KANWUFIUAATYVaINS
Us=10uyaninams Bumsus:iduyaAingnis Aa Tumoua1ArYvaINISiIgsnssuy
NN1SNUIBINAYNS (Strategic Financial Transactions)

Refreshing: financial

strategy
asuans=dAry: nagnsn1unIsivu

P The process of strategic
@ financial transactions

- NS=UUNSMNSSNSSUNNNISIU
1BInagns

pwdIAnYiBunagns
AJWEATYIBINAgNSVOINISUS:IDU
JaA1nonIs

Ll

YN\

The concept of value
IUIARISOYATUAT

Fundamental principles of
value creation
KanN1SWUZIUVaINISaSWATUAT

Exercise: test your

understanding
IVUENKRA: NAGOUAUSANUINATR

Corporate strategy and strategic financial transactions
NagNSavANSIagsSNSSUNNNISRUIBINAYNS

5 www.omegaworldclass.org CALL: +66(0)-2158-9892, +66(0)-89-692-9900, LINE: @OMEGAWORLDCLASS



for M&A, JV, IPO, Start Up, Spin Off

SECTION 2: UNDERSTANDING KEY VALUATION FACTORS

~1 1 Understanding key valuation factors enables senior executives, managers and analysts to
effectively perform corporate valuation by walking through those factors, which significantly

affect strategic business decision.

- Uajedanylunisus:ituyadafionas (Understanding key valuation factors) d11SuGiusKs
S=AUEY WRNISIA=uNdIAS1:A Mmsus:iduyaAnanisiiogius=ansniw Ingwaistundeden
duwans:=nuagniludrArysionsanaulonussnarBinagnsogwiligdnry

Business factors

» Management style, mindset and capabilities

« Strategy, structure and business portfolio
« Past, present and expected future
performances

« Potential synergies

Macro- and microecono

 Country/political factors

» Macroeconomic indicators

» Market risk factors

« Enterprise risk factors

« Industry structure, fundamentals and cycle

Financial factors

« Financial statements

« Earning, cash flow and growth
« Corporate financial risk factors
« Capital structure (financing mix)
« Cost of capital

» Tax optimization

A valuation factor checklist

Exercise: Excel example

J2enNAUIASYIAEARS

da9gn19Aunasivu

U9en1AIuSSN?

« alndNSuUSHIS ADUARIBISSTIY I1AzAIEISN
VOUWUSHIS

« Nagns lAsvas1uavAns a:wosnssne

« waus:znaumsiuaiinia:ueguu Ia=us=uitun1sn
waus:znaumsiuaunan

» ANWIDUIUTFveyn1swausau

« U098 IFguUs:INA/ANUIFEIFUNISIToY
« AOBIAIASHINIUKNIA

» UR99AUIFBINN9:RAA

« UR99AUIFIVOJOUANS

« Tnsvad v avAUs=NoUWUTIU 1a=3g9NSVoy
9MaNNSSU

 JUNMISIU
« $79[A Nsz1aNuUaR nazn1sIAUIA

* A2UIFBINIINISITUVAVOVANS

» Tnsvagwiunu (dadountiausianu)
* AlunuvevNUNU

« wads:lgsinune

AdagNaznuuinia Nl
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AFTERNOON _ SECTION 3: VALUATION APPROACHES
AND APPLICATIONS

~ 1+ This section summarizes essences of various valuation approaches, their

underlying assumptions, and their limitations. Different types of business
or firms operating in different stage of industry cycle require to some extent
different valuation approaches.

.

| msUs:IUugari'lﬁomﬂla:\'iallu:lh (Valuation approaches and applications)
asuans=aAryvavdsnisus:iiuyamnanissulluupge oduuRgIUWUTIU
la=VodiavavasmsUs:idussiainal uonand dunandtiiiudi sshoni
anuruziawn: agluadesanannssusniu $10usdEISUs:IDuyarnFAU

Brief: valuation approaches and underlying assumptions
asuans=dAryia-voauuawugiuvavdsSnisus:iduyaAinanisica-os

Valuation business cases in M&A, IPO, JV and the like
n1sUindsMsuUsziouyarnaMsiuiEuesSy nstivoy M&A, IPO, JV 1azaus

Limitations of valuation
Va91invagasSnisus:10uyaAInanis

A valuation approach checklist

Exercise: test your understanding
IVUENAR: NAgauAIUSANUINIT
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SECTION 4: INCOME APPROACH

““71 Income approach valuation is widely adopted since valuation results derive
from the future stream of cash flow based on the concept of time value of
money, wWhich is the foundation of financial and investment management:
for example, share price estimates, M&A, asset due diligence, and so on.

i - p—

- nsUszilu9Ins18lA (Income approach) 35nMsUs:10uINS1ETAIDUISATEUTE
98 WSHaNg IWs1:wan1sus:IduuINNS:IanuaaluauIARVaIaUNSWE
lazegmalfinannisyanAiuaiuinan (Time Value of Money) BailusngudAry
VoIN1S9ANISNISINUNazN1Savnu 811 N1sUs:IDUSIATKU (Share Price Estimates)
N1SAZUSIVIIA=ASOUASOVNINTS (M&A) NISRsIvdauaniu:zidaan (Due Diligence)

DCF: n1sdIAs1:HARAANS:IANUAR

(I'ﬂSOIFIS'] KlUUARAANS: idauan)

APV: n1s31IAS1=HUaA1USEN
Adjusted present valuelanalysis )
(MsdIAsT1zKyanusEniluimslouna:wans:nuansvoun)

Exercise: A20&19IIa:ILUUNAR
Exercise: Excel example and workshop
(fo981Ia:1uunAR MIulusinsuy Excel)
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SECTION 5: MARKET APPROACH

~ Market approach is often adopted by practitioners, especially for IPO process
and share price estimates of listed companies, as necessary information
required for estimating security price are available in the market. Private firms
and others could also deploy this approach, but need some adjustments and
additional assumptions.

- tunufoR 38msitSeuiiisuiunarmiluidouts Tnslawaziunisus:iduyarivoy
uSEn9AN:ItgulunaIAnannswe nazn1sunuseniinann:idoulunainnannswe (1PO)
oun DaowwSouvoviayandnbudmsumsus=urtuyarkannswe dmsu usen
lpNBUNA:USBNSUILUALY Aaunsntinnuan Wil issiosUsuilasuieulvia: v
AUURIWUIRAL

Comparable company analysis ‘
N1$21AS1=KIUSYUINEUNUUSBNNDAIIWAAIgAAINU

Precedent transaction analysis
n1sIUSeuIngunuNsingsnssunAagAaunuluamn

i

A%98gNNA-NIVUTENAR
AoagNazuuEnin Nafulsinsy Excel
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_ "
SECTION 6: ASSET-BASED APPROACH

=11 In several business circumstances (e.g., acquisition of factory, split up
the company), asset-based approaches are highly justified. This section
demonstrates how to use asset-based approach to evaluating the value of
targeted assets.

'~ 38n1sUsziuvnduniwdiinouinunzauedavdnsussiauraus:inn
IWonIUaAIvavaunsSwellkune

Liquidation value: n1sus:iiusin1naIAru
Liquidation value (N1sUs:IDUSIAIMAMNARUEITY
Io1IaNNYNIS/YaAauNSWaansnusIAInan)

Adjusting: n1sus:iiuaInyan
Adjusting book value (MsUs:z10U9INYaAINILUTYE
Vayaunswggnsguiinisusuuse)

Replacement value: n1sus:iiju
Replacement value (Nsus:DUyaA{unsIANIS
nAINUNSWEAU)

Exercise: A2981911a=1VUWUNAR
Excel example and workshop (f19983N1a=10UINAA
mfulUsinsu Excel )
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SECTION 7: ESSENCES OF CORPORATE VALUATION
IN SPECIAL/SPECIFIC SITUATIONS

" In various business conditions, the three valuation approaches mentioned
in Sections 4, 5 and 6 may not applied effectively. Thus, valuation
approaches have been adjusted to better evaluate the enterprise value in
special/specific situations.

- Tunanganiunisnissiie 35MsUs=iduyading 3 38nnanofiiudoun 4, 5 a: 6
o9lulnwanionUiduulpagidus:-answa aviu JidnasUsunuonwnasus:inu
yaAnanisliusziiuyadtavAnsiARdevuluanIunISNiWIAY/IAWIZIN=

ﬁ Private companies
E E@ usenionsunlulnean:1dgulunarnrannswe

Start-up
usEnanIsSnow

Multi-business and multinational companies
usennIdunadussna/usBNIUYIA

Companies in emerging economies
uSEniunaINAlKL

T T T

g1
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AFTERNOON _ SECTION 8: ESSENCES OF CORPORATE
VALUATION IN DIFFERENT SITUATIONS (CONT.)

- randrAryvavnisusziiuyannInistunsuwiFe/nsilawa: — rio
(Essences of business valuation in special/specific situations — cont.)

Negative or abnormal return companies
uSBnnwaus:naun1sAnaunsSawnUnAogadlgdny

Distress and declining companies
USBnNUJryrIogsuUISIIa-agiugnannssuNKAMD

Cyclical and commodity companies
usEnivigduAlnANturinavunuIgINSsSsn9

Companies with intangible assets
usgnnoaunsweluanomu

ESG valuation
n1sUs:IuyanINIngINURINSSUAUAIWEIEU

Leveraged buyout (LBO)
N1SASOUASAININISAIYNISNONI

Exercise: test your understanding
IVUENAR: NA@BUASANUITTTD
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SECTION 9: IMPLICATIONS FOR CORPORATE VALUATION
PRACTITIONERS

- The final section describes both lessons learnt from repeated errors, but
also implications for improving corporate valuation practices. Thus, senior
executives, managers and analysts could avoid those repeated mistakes and,
in turn, adopt proper ones.

- Tudouganigvavnangmst Giviausy (WUSKISS=AUET WIANIS 1A=UNDIASI:H)
v:laissuiveaawaranininAVulunszuoun1sus:idussnla:Haniagdnisns:=ri
IKaUu uon9Nd wiinausugulAsSuvanu=UNWorMknsUs:juyaAINIaNISABITU

Frequent repeated errors: VoaAwaIa

nonINAvU

Frequent repeated errors and missing things

when ones conduct corporate valuation
(VomAWaARTNIAAYUTUNS:UIUNSUS-IDUSSTY) |

Implications: Vanu=ua

Implications for improving corporate valuation
practices
(Vonu=tniwerilinisus:IduyarInIMsAgITU)

-

I oy
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You will learn to develop a clear understanding of corporate valuation

essences and knowledge in valuation techniques contributes to driving

KEY
LEARNING

corporate strategy, but also strengthening the learner’s perspective and
expertise when making strategic investment decisions in the future.

This course, therefore, addresses concepts, methods, processes and

OBJECTIVE

pragmatic recommendations, but also exhibit corporate valuation

examples and business cases modified from actual investment projects
- both successful and unsuccessful ones.

riuedarowililundndrArgvesnasussiduyariianisiazanudinganuinatianisus:iduyan
fianas Ddougasiuindaunagnsovrns a$uyuUovIa:AILIBEIBIYVaVGIT1oUSLIUNSARELT
aunuizunagnsiuouAm ha"ngmsﬁvaﬁuw NUSARA ISNIS NS=UIUNIS NA=AMU=UNTIURUANIS
wiaunandfsadiunisUssiuyadiiamsia:nsiifnunAAIUasnNIAsINISaINu9sy MnUs:=au

AgwaNSaa:Iudse

£
NE

T AL
= VA
nandiAryvanisus:iuyamInInis

NIAMUNAgNSiazfiuMsiiu BuTuindoussnssy
NINISRUBINAENS 910 N1SAIUSIVIIAASBUASEY
N9N1S (M&A) MSSIUNUAUWUSTAS (JV) N1stusen
eanz1tgulunataranawg (IP0) MSIENKUIEsSNY
TUdnavevAnstkL (Spin Off)
n1stdsn1sus:iduyadnamsiuls

aduauunsinuAnNagnsavAnsIazNagNsssng
s=uUedendiAny

FUIASEINY AUSSTY azfiumsiIu IWaUNIUT
Usz1juyarnanis

(-] -l

198
)

u19smsus:inuyamnanisivisnuaniunisni
8sN9

n
nANANNU

SOUMIWSTUTaRIa:ToIdgvaudsnsUs:iduyany
N9N1sIIFazds

nswdsmsusziuyadrfiamsiuaniunisni
WIFE/IaWZI1:

i5U sSMam$Naw ssAvNTRWanaUINUILUEAUNG
Dusiu
Seu§ineanumsus:iiuyaranianis

9InMeg N IULUNAR nstifnuAUs:gNsN
IKANISIUYSY WaN1s&1SI9INSSAY 113=N1SIFE
18928IN1S

nswiadawartumsUs:iiussiondninAvU

na=vonu=inwansusuusuiuanadguatunisus:iou
Jarnans
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LEARNING METHODOLOGY

rangmsd tEnanseus 2 Ju (Murun 12 Boluv) IVaREUSKS GIANTS IazIFMtRRINgaTay
(38n1sus:iduyaAInINISHW | (Corporate Valuation Approaches) unldiduinSaviiodirsuns
9IWUBINAgNSIIazNISTARWUUS:UI MSIIAsHila:Anaulsadnu an1sIanIsyad1ovAns

@i saunnaudadtinauWaimasiadnATE Window 190$5u 10 VulU
pawarinuuiniansUs:iuyafnInsAsslusinsy Excel

WH O This course is designed to summarize corporate valuation
essences and techniques and provide various examples of

S H O U LD real corporate valuation for senior executives, managers and

ATTrrAIRN analysts who are involved in corporate strategy formulation

and investment decision as follows:

Board Member and Top Management — member of investment committee, Chief
Executive Officer, Chief Financial Officer, Chief Strategy Officer,
Chief Investment Officer

L

e, : /
t - ‘

SVPPWP orDirector (N-2 Equivalent) whorsupervisesbusiness-units >sSirajegic

Planning, Finance _and Accounting, Investment, Business Development and Others

involved in strategic planning and strategic investment decision J\

Business Unit Manager, Specialist, Project Manager and Team, who manages
business unit and section — Strategic Planning, Finance and Accounting,

| Investment, Business Development and Others involved in strategic planning and
strategic investment decision
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DR.PHUTTHISITH
TUNGSIRIHIRUNKUL

Former CEO & Founding Partner
IBEX Advisory

Dr. Phutthisith Tungsirihirunkul has extensive
experiences in strategic management process
covering strategic formulation, strategic
execution and strategic evaluation as well as
strategic risk and corporate transformation. He
also has specializations business development
and customer relationship management.

Furthermore, he has expertise in financial
modeling especially in project feasibility
analysis and post-investment review, and also
in the inorganic growth strategy evaluation.

FUNCTIONAL EXPERIENCE

® Corporate strategic planning, business and marketing planning /
® Project feasibility study and post-investment review

® Business development and strategic client management /
® Business model transformation /
® Motivation and leadership in executing strategy /
® Organizational performance evaluation and performance management 4
® Strategic risk management /
® Corporate transformation management (project management office - PMO)

WORK EXPERIENCE

® Von Bundit, CEO and Executive Director, Von Bundit 2021 - 2022

§ ® EVP - Strategic Planning, Bangkok Ranch 2020

§ ® Acting EVP and SVP - Corporate Strategy, Siam Piwat 2018 - 2020

\

—— @ Director - Client and Business Development, Deloitte (Thailand) 2013 - 2017
® Deputy General Manager (DGM) - Corporate 2011 - 2013

Planning Office, Thai Smartcard (CPALL Group)

® TMB (now TTB), AVP - Corporate Planning 2006 - 2008
® Manager - Corporate Banking Strategy, SCB 2008 - 2011
® AVP - Corporate Planning, TMB (now TTB) 2006 - 2008
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nagnsinain fuindou

Shaping the Future|of(Business B Class Timetable

* e *
When: Online Registration nangasniwlng

20 - 21 JANUARY 2026 http://www.omegaworldclass.org/register-online/

Where: E-mail:

Grande Centre Point conference@omegaworldclass.org
Ratchadamri . 9.00 - 10.30

CONTACT US Program Commences

***Any updates on date or venue will 089-692-9900' : ; 10.30 - 10.45

be promptly notified. 02-158-9892 ) Morning Break
10.45 - 12.15

8.30
Register & Morning Coffee

) Program Commences
Registration Fee Regular Price Early Burd! 13.30

Fee Per 1 Person 28,500.00 & 19,500.00
30,495.00 20,865.00 2901515

15.15 - 16.45

. » Program Commences
- BRLEES Avduuunnuanidulemunng 9
3 F fﬂﬂ[YB[HD ¥ | SuansamrdounBlA 200% | | gng of program

**gqU1snN1BAN U id1e 3% 16
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