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

Overview of Corporate Understanding Key Valuation
Valuation Factors

Valuation Income

Valuation Approaches and Income Approach

Application:
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Asset-based 8 Implications

Asset-based approach Implications for Corporate
Valuation
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for M&A, JV, IPO, Start Up, Spin Off

~ CORPORATE VALUATION =
for M&A, JV, IPO, Start Up, Spin Off Transactions
nagnsinAdA “Ussiuyadinenis” Vuindoussialimaviandans

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:

- o i Pursue
. & \ ~~ Pursue initial public BUSI“GSS
— M&A to double sales ' Business 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

) A b, alliances in

\
l overseas countries

Furthermore, these strategies aim to significantly transform business and

operational model and, in case of inorganic growth, industry competitive
Iandscape and monopoly power
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an

roufv:ARguterissnssuNINISRUIBINAgNS (Strategic Financial
Transaction) USENGovUs:IDUYaATIMSAIETE NS q IWoUs:ITUYaAINTS
aunuiiazyamaunSweanIxu ey

nan28ndishily nsusziiuyadnamsiduinSasiiodinszhdrArgntludnisiniu
fouaarsaunsAna-auuAzIuRINeIToINInuR IWoutEAUsuYaAvadlAsIMS
anuia=aunSweIarnute NI KANFIUIBISSTNAIBIIEINSUEIN. .

R

lusnnasus:iiuyan 3 NuoNN

[Asumsgausuna:gnigoganwsrans Tan...

7 95msiUseuIngu 38nasus:iou
flunaIA NFunSwe
(Relative or Market (Asset-based
Approach) | Approach)

25N1S
Us:1ou9nsagin

&

(Income Approach)

ogNIsimu GudaniunisninssAauWNST 977 USENAMSIW USBNNWER
lazv19guAIlNANLUT BIDAUWIALIA=IANFAINYINSSAIUMI-UNRA

avliu tndins1:hRovlsauuAgau Woulv naz/rsSe InAtAN1SIIASI=HdU q Tuns
Usz1duyannanas
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for M&A, JV, IPO, Start Up, Spin Off

WX 19 AUGUST 2025

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).

~ nIwsouvaymsUs:iduyad (Overview of Valuation) KaNWUZIUEIATYVOINS
Us=10uyaAInanNis Bunsus:isuyarinoms Aa TUnouaArYvaINISNNSSNSSY
NNISNUIBINAYNS (Strategic Financial Transactions)

Refreshing: financial P The process of strategic

C strategy @ financial transactions

asUans:=dAty: nagnsn1un1siiu - NS=U2UNISHESNSSUNNNSINU
1BUnagns

AoWdIANYIBINagns
AWEATYIBINagnsvoInNsuUs:Iiou
yarfionis

The concept of value
IUDARISOVATUAT

L]

NN\

Fundamental principles of

value creation
HaNNSWUZIUVOINISESWATUAT

Exercise: test your
understanding
ILUENAR: NAgaUAISALINAT

Corporate strategy and strategic financial transactions
NagNSoVANSIIAzSSNSSUNNISNUIBINAYNS

H 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.

- UededAnylunisusziduyaAinanis (Understanding key valuation factors) &11SUWUSHIS
S=AUEY WIRNISIA=UuNdIAS1:A Mmsus:iuyannansinogwius=ansniw Ingwostundedon
duwans:=nuagniledrAryson1sAndulanussiaBinagnsegwiligdnry

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

299N WAUIASBTANERS
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« alnANISUSKIS ADUARIBISSAY Ia-AUEILISH
VOJWUSHIS

» Nagns [ASIaSWOVANS I1a:WaSNSSAY
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» ANWIDUIUTFvoIN1SWaISIl
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* AuNUVaIRUNU

« waus:lgsuinmu
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for M&A, JV, IPO, Start Up, Spin Off

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.

.

- misUsziduyaAnonasia:volu=un (Valuation approaches and applications)
asuans=dAryvagdsnisus:inuyaninanIssuuueRIgeg oauuaguwugu
la=vodiavasdsnsUs:idussiainal uonand Gunandiiiiudi sshioni
anuruziawn: agluadesanannssusnu $10usediEIsUs:IDuyarnFAU

Brief: valuation approaches and underlying assumptions
asuans=dAryaziodauuawugiuveudsnisus:ijuyanansiga:os

Valuation business cases in M&A, IPO, JV and the like
nsu1dsNsusz1ouyad1nansiuiguiuesy nstives M&A, IPO, JV 1azdue

Limitations of valuation
VaiNAvaudSMsUs:I0uYafnans

A valuation approach checklist

Exercise: test your understanding
IVUENAR: NAGBUASANUITTTD
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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, which is the foundation of financial and investment management:
for example, share price estimates, M&A, asset due diligence, and so on.

~ msUs:iduns18IR (Income approach) 35MsuUszITusNS8lAIIUISATEUTS
9861IWSKHag Iws1zwan1susz10uuINNs:idanuanalusulnnvavaUNSWe
lazagmelfrannsyariunIunal (Time Value of Money) BuidusngudnAny
VaIN1SIANISNISUNazN1IsavNU 91 N1sUS:IDUSIATKU (Share Price Estimates)
N1SAZUSIVIIA=ASOUASOVNINS (M&A) N1SRSIvdauanu:zidian (Due Diligence)

anudan
(MSIIASIZAIIVUARAANS:IFNUAR)

DCF: n1s31As1=-KARaANS:II

JI1SCOU U

T
Y

APV: n1s31AS1=HLaA1uSEN
Adjusted present valuelanalysis y
(MsdipsrzHyaAuseniluinislaunazwans:nuansvoun)

Exercise: A208MIIA:NUVVUNAR
Exercise: Excel example and workshop
(fognazuudnin miulusinsu Excel)
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VNZTTGD 20 AUGUST 2025

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.

TunwUfoRA 38msiSeuiisuiunanitunieuts lnelawa:Aunasus:iduyadved
uSEnvAN:ItgulunaIAnanndwe azn1sunuseniinanAn:zidoulunainnannswe (1PO)
douan drouwSouvaatayandnbudrsumsds:urnuyarsannswe dmsu usen
lpNBUNA:USBNSUILUALY AaunsntinnuanwilUTEs issioUsuilasuioulvia:tETo
AVURIWUIFL

Comparable company analysis ’I'
N1S31AS1zKIUSYUINSUNUUSENNTAIIUAANYAAINU

Precedent transaction analysis
n1sIySsuIngununsingsnssunAdrgaaunuiuamn

i

A%98NNA-NVUENAR
Ao9gNazIuuEniR Nafulusinsy 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.

- 38nasUsziliugIndundweiianuinunzauadwavdnsussiiouuszinn
IWonIaAvavaunsweilrune

Liquidation value: n1sus:iiusin1naIAru
Liquidation value (n1sUs:I0US1IAIMAINARUEITY
IDo1anAvNTs/aAauNSweaansmniusinnan)

Adjusting: n1sus:iuInyan
Adjusting book value (n1susz10u9INUaAIMUUNYG
vayaunswganssuinisusuuse)

Replacement value: n1sus:iiju
Replacement value (Msus:iijuyaAlumsinms
nAINUNSWEFU)

Exercise: A2981911a=10UWUNAR
Excel example and workshop (R29glaz1uuilnkn
nfulusinsu 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 hetter evaluate the enterprise value in
special/specific situations.

- Turanganmumsnissiie 35msUs=iduyarn 3 38Ananofiulugoun 4, 5 1a: 6
owlilAwanionlUiguulnegwius=answa avlu JonsuSunuannisus:iu
yaAnanisliustinuyadtavAnsiARdevuluanIunISNiWIAY/IAWIZIN=

ﬁ Private companies
E F@ usenionsunlulpean:1dgulunatnrannswe

Start-up
usEnanIsSnow

Multi-business and multinational companies
USBNAITuNdussNY/USBNTLYIA

14

i

Companies in emerging economies
uSenlunarANAlr

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




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

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

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

Negative or abnormal return companies
uSBnnwaus:naun1sAnaunSawnUnAogdlgdny

Distress and declining companies
usennudryriogusuIsdia-agiugnannssunKAmD

Cyclical and commodity companies
usEnnvIgguAINANU7INavUNUITINSSSN9

Companies with intangible assets
usennijaunsweluinonu

ESG valuation
n1sUs:IuyaAINIngaNUNINSSUAIUAIIUEIEU

Leveraged buyout (LBO)
N1SASOUASOININISNITNISNONKT

Exercise: test your understanding
IVUTNAR: NAgaUAIISALINAT
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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.

-~ Tudougarirgvosnangmsil Givrousy (GusHiss:Augy GaAnTs NazindinsazK)
v:lnseusvouawarnrininAVuluns:usunisus:idussila:znaniaganisns:rii
IKd0u uon9 Nt GiinausudulAsuvanu=tunworlinsus:iduyaAnanIsAgvu

Frequent repeated errors: Voawaln

noninNAvU

Frequent repeated errors and missing things

when ones conduct corporate valuation
(VomAWaARTNIAAYUTUNS:UIUNSUS=IDUSSY) |

Implications: Vanu=ua

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

EReE— A W -
v
i
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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
OBJECTIVE

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
pragmatic recommendations, but also exhibit corporate valuation

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

eI llunandrArgvosmsusziluyadinanisiazaau§inesiuinatanisus:iduyani
fn1s DdougosiuindounagnsavAns a§uuLadIa:AILIBEIBIYVaNET1ausUTuNsAnaUT
adnuidnagnsiuaunm hﬁngmsﬁasuw NUSAR I8N1S NSzUIUNIS NazAMU=UNTIURUANIS
wiaunandfsadrunisussiuyadiiamsia:nsciAnunaaUasnnlAsIn1sadnues minUs:au

AESAaIua1S9

nand1Aryvavnisus:iuyamInInis

nudAMUNagnsiia=fuMsiIu uTuinAoussnssU
NINISHUIBINAYNS 91N N1SAIUSIVIA:ASOUASDY
NaN1s (M&A) NSSauNUAUWUSTAS (JV) N1sUusen
i9anzIdgulunarnraniwe (IPO) N1SIENKLIYSSNA
TUdnavovAnstrl (Spin Off)
n1stidsmsuszituyaAnamsiuls

atuayunsninunAnagnsavAnsiia-nagnsssno
ssyladendinny

FUIASBINY AUSSTY azfiunsiIu IWaUNIUT
Usz1duyanAnenis

(-] -t

i"9smsus:ituyadnanisividnuaniunisni
ssNINIANANNU
SOUMIWNSTUTORIA:ToIeVaIISN1SUS:ITULYAAT

NANISIFa:ds

ns1wdsmsus:duyadfionisfuaniumsni
WIAY/IAWII91:

iU ssfieam$naw ssivNTRWanaUINUILUEAUNG
Dusiu
Seuginganunisusziduyadanionis

2INM0EW IULUNAR nstifnuINUs:gNsN
IKANISNUISY WaN1S&1SI9NNSSNY 1a=N1SIFE
GRRIIIRN

ns1U\70ﬁnwa1n'[umsUs:|ﬁus‘sﬁoﬁﬁnlﬁn'\v‘iu

nasvonu=inwanisusuusaiuanedguatunisus:iou
Jarnans
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LEARNING METHODOLOGY

ranamsl [E19a1Seus 2 Ju (KA 12 alud) IWOTRFUSHS AN lasdrtinnningavoy
t38n1sUs:iDuyaAInanIsF 4 (Corporate Valuation Approaches) unldiduinSaviiodirsunis
INIWUITINAgnsiIazmMsIANLUS:uI N1sIiAsIHilazAaRduTeanu na=n1sIANIsSYan1avAns

@i saunnausiavtinauWaimasTiadnAls Window 199$5u 10 VulU
yuwarimuuinranisusziiuyaAnInisAogiusinsy 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
ATTERAIRN 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

! - ;
SVPP™WP ordirector (N-2 Equivalent) whorgupervisesbusiness-units ~-Strajegic
Planning, Finance and Accounting, Investment, Business Development and Others
involved in strategic planning and strategic investment decision &

. A

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

3 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

ant

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

\

S ® 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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Class Timetable

* 10 *
When: Online Registration nangmsnving

19 - 20 AUGUST 2025 http://www.omegaworldclass.org/register-online/
Where: E-mail: 8.30

. Register & Morning Coffee
Grande Centre Point conference@omegaworldclass.org 9 9
Ratchadamri . 9.00 - 10.30
CONTACT US : e Program Commences

089-692-9900 s : 10.39 - 10.
02-158-9892 : ™ Morning Break

10.45 - 12.15

***Any updates on date or venue will
be promptly notified.

Early B| Program Commences
Registration Fee Regular Price B finsnimadu!° 12.15 - 13.30

Lunch & Networking

Fee Per 1 Person 28,500.00 |  @19,500.00 13.30 - 15.00
! ) 4 ¢ Afternoon Break
o9

15.15 - 16.45

Program Commences

LS Avduuurnuanituloiunig
Suansaandgoundla 200%

**g1U18nN1BAN (U 918 3% 16

End of Program
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