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for M&A, JV, IPO, Start Up, Spin Off
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ssneludnAvusSBnikL KSa mstinusenlUaan:I0eulunatananniwe

fouliwaiarangas “msusziiuyadiions” INen1soIWUIBINAgNSiiazn1sTAM1IuUs:UIN

dngoaN1sdIAs1ziNIsaraul9aInu
1a=N1sIANISUAAI9VANSTISOUABUIIAZINAWARDUINUGIFR!

Overview Understanding

Overview of Corporate Valuation 2 Understanding Key Valuation Factors
Valuation Income

Valuation Approaches and Income Approach

Applications

s \ T R

1 -

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

for M&A, JV, IPO, Start Up, Spin Off Transactions
nagnsinAdA “Usziiupadinanis” Tuindoussialimauiandamn

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:
= S < BN
§ ( N2 \ A Pursue . W
M&A | :
% Pursue initial public Business
" M&A to double sales Business offering (IPO) to list Business expansion
volume within 3 years . the company in the guum through joint venture pm
Business unit spin off stock market (JV) with strategic
L J alliances in

overseas countries

Furthermore, these strategies aim to significantly transform business and operational
model and, in case of inorganic growth, industry competitive landscape
and monopoly power.
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roune:ARAuTeri1gsnssuN1INSTUBInagns (Strategic Financial Transaction) USEnFiouUs:TuyadIioms
Fog38NIsF 4 IWaUs:ITUYafMsadnuIiayaAIaunswaninuzay naadnleniv nisUsziduyadinonis
WuiASoviiodinszidrAnyitiludgmsifiuvoyaarsauinanazauuAguningsiiodnurun IWoutdAuomyad
voulasimsaunuiia-aunsweitanue Ml KaNgIUIBISSANABITEINMSUIEIN

nuan1nasus:iliuyada 3 NN

[ASumsgausuna:nnidoguiwsrae Tann... +inannass i naay

snasus:idu
NAUNSWY
(Asset-based

35nasissuineu
NURAIA
(Relative or Market |
| Approach) A

58NS

Usziouansaeln
(Income Approach)

Approach)

ogIsfinu GudaniunisninussiouNnst 97 USBNamSaW USBnRwaARIaveduAInA7 BuiAo
WIFLIa=IANF19INssAvtun1:-UnA Avlu Undiasr:hRavidauuagau Neulv na:/rsa InAtiAN1SIIAS1:HdU  Tu
n1sus:iiuyanInInis

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

DAY ONE: 28 NOVEMBER 2024

Overview of Gorporate 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).

| MWSauveImsus:iuyani (Overview of Valuation) hﬁﬂﬁUQ’]Uﬁ’]ﬁ[‘gVOdﬂ’]SUS:IUugamﬁvms FomsUs:iu
JaAInoN1s Ao TumoUdIAYVoINISIiNssNSSUNINISNUIBINAgNS (Strategic Financial Transactions)

Refreshing

Refreshing: financial strategy

The concept of value
The concept of value

Fundamental principles
Fundamental principles of value
creation

Corporate strategy
Corporate strategy and strategic
financial transactions

The process of...
The process of strategic financial
transactions

Strategic
Strategic importance of corporate
valuation

Exercise
Exercise: test your understanding

B www.omegaworldclass.org
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nanniswugau
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NagnsavAns
NagnsavANSIa:gsNSSUNNNISU
1Bunagns

nsSzuauN1s
NS:UUNISISSNSSUNNMSNU
IBunagns

pwd1ArYidunagns
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Understanding Key Valuation Factors

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.

 JadedrArylumsustiduyadinanis (Understanding key valuation factors) &rSULUSHISS=AUGY WIRNS
Ia=und1As1:K rmnasus=iouyadinanisinegwils-ansniw Inewosrurdedenaduwans:nuagwitgdArysio

nsARdulonussnIBnagnsagwiliadAty

Business factors

» Management style, mindset and capabilities
« Strategy, structure and business portfolio
« Past, present and expected future
performances

« Potential synergies

Macro- and microeconomic factors

« Country/political factors

» Macroeconomic indicators

» Market risk factors

e Enterprise risk factors

e Industry structure, fundamentals and cycle

Financial factors

« Financial statements

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

 Tax optimization

« alndNSUSKIS ADUARIBISSTIY 1AzAIUEISY
VOUWUSHIS

« Nagns lAsvas1uavAns azwosnssne

« Waus:znaumsludinia-ueguu Ia=us-uatunise
waus=naumsfusunam

« ANUITUIUTFvoIn1sWauSal

U999NNAUIASYIANERS

« J0d8A0IdguUs:INA/ANUIFSIFUNSIToN
« AOBIAIASHINIUKNIA

« 0098A2IFINNI:AAA

« 0098A2LIFEIVOJ0JANS

« [nsvad avAUs:NoUWUTIU I1a:33aNs VoY

9RANNSSU

J999nmAUNISINU

* JUNISU

« $79061 NS:1ANuan 1a:nsIAUIn

* AOWIALINNINSUVOJDIANS

« Insvasiiunu (dndountiausionu)
* AUNUVOINUNU

« waus:lgginme

A valuation factor checklist

Exercise: Excel example and WorkShop

gaasgrana-nuuilnia flulUsinsy Exce
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for M&A, JV, IPO, Start Up, Spin Off

AFTERNOON

m SECTlON 3: Valuation Approaches and Applications

' 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.
@

‘msusziiuyaAinanasiazvanu=un (Valuation approaches and applications) asuans=a1Aryveydsnisus:iou
yarnan1ssuluusgg Voauuagauwugu a=vedrnaveydsmsus:idussnamant uanaind gunandiiiudn
ssnondanuru:zlawn: agluasesamannssustvnu $110usiovEdsUs:IDuYarnAAU

Brief - dsuans=dAry

Brief: valuation approaches and asUans=dAryna-voauuawugiu
underlying assumptions vaudSnisus:iiuyarnomsiifazas
Valuation - N1sU19SNIsUs:ITuYan
Valuation business cases in M&A,  mstidsmsus:iduyaAnamsiuis
IPO, JV and the like JIU9SY NSCUVaY M&A, IPO, JV azdue
Limitations of valuation : Vo9

Limitations of valuation vodnAvoyISNsUs:IDuYaAINIMs
A valuation

A valuation approach checklist

Exercise - llvulnin
Exercise: test your understanding  IUUTNAR: NAgouAUSAIWINATD
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SEGTION 4: income Approach

| 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.
@

‘n1sus:1iunsneld (Income approach) 35msus:idusnsielfidudsntauTdosawsnans wsizwan1sus:1ou
LNNs:iaRuantuaUIARVOVAUNSWE llazognelinannisyaiuAuInal (Time Value of Money) Builu
SINGIWEAYVOIMSIANISNISIUNA=NISAVNU 911 N1SUS:ITUSIATAU (Share Price Estimates) NSAIUSIY
13:ASOUASOVNINTS (M&A) Nsnsavdouanuzisuan (Due Diligence)

N1S9IAS1:KARAANSIIANUERA
N1SIIAS1zKIIVUARAANS:IIFINUER

DCF

Discounted cash flow analysis

N1S91AS1=KUaAIuUSEN
APV ﬁ“ v

| | A msaiAs1:KyarIusBnaliTnsTouna:
Adjusted present value analysis % Wans:NUANSVouH

[ > V
¢
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DAY TWO: 29 NOVEMBER 2024

T 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.

Tun9UoR 38nisitSeuiiisuiuaanilunieuts TnslawrzAumsus:iluyadvavusenaanzideulu
ralakanndwg lla-n1suhusBnifean:zideulunaaranndwe (1PO) ey N DAWwSauvavTayandludnsu
misUs:uruyaAranndwe dnsu usenionsuna:zusensuiuuduq AaunsninuanuliEle issesdsuilasu

Houlvia:TéVoauumwuIRy

Comparable
Comparable company analysis

Precedent transaction
Precedent transaction analysis

Exercise
Exercise: Excel example and workshop
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N1S3IAS1:H
NSAIASY:AIUSEUIREUALLSENAT
A2UAANYAAVNU (Comparable
company analysis)

N1SIUSOUINBUNUNISHIGSNSSY
MSIUSBUIREUAUNSINSSASSUR
Aangnavnuluasn (Precedent

transaction analysis)

Ad9g1vIIa=IVUTENKA
mognaznuudnia nlulusinsy Excel

CALL: +66(0)-2158-9892, +66(0)-89-692-9900, LINE: @OMEGAWORLDCLASS




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

SECT'ON 6: Asset-based approach

'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.
@

38n1sUsziduaInduniwdiinouinunzauodidudinsussiouus:inn Woryadvasaunsweianuig

® n1sus:idusinInaIAiu
i&g nasusz10usnmanAuaityiialan
a

Liquidation value
Liquidation value

N9N1S/UafdunSwggnsmMuUsIAINAIN

nasus:iuINyan
msUs:10uNYaAmMUUYEVoy
aunSweansguiinisusuusy

Adjusting

Adjusting book value

nasus:iu
n1sus:ijuyanAiun1sIANIsnAINU
nSwegu

Replacement value
Replacement value

Exercise
Excel example and workshop

AoogNNA-ILUENAR
@ RoagNIAzIuUENAR Mlu

[Usiinsu Excel

0
o
I

. 1

%\

e —
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SECTI ON 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.
L J

Tunaneaniunisaissiie 38nsuszIuYaAny 3 38nnanafivlugoun 4, 5 na: 6 owlllAwanionUinuliodgd
Us=anSwa avuu WbnsuSunuonmisusziiuyadnamsiivs:iiuyadavAnsindsvuluaniunisniwias/
AW

Private U_S_H dln .
_ _ usgnionsunlulnAn:zItsU
Private companies R ET TR
Start-up uSENanISnow
Start-up usSENan1SNaw

Multi-business

Multi-business and multinational us&nnqugsno/kum

UsENNITUNAUSSTI9/USENT LA

companies
Companies usSenfunanInAlnl
Companies in emerging economies useniunanAINAlkl
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AFTERNOON

XA SECTION 8

. Essences of corporate valuation
“ in different situations (cont.)

KandrAryvounsuszituyadrfionisiunstiwiAy/nstilawa: — rio (Essences of business valuation in

special/specific situations — cont.)

Negative or abnormal
Negative or abnormal return
companies

Distress and declining
Distress and declining companies

Cyclical and commodity
Cyclical and commodity companies

Companies
Companies with intangible assets

ESG valuation
ESG valuation

LBO

Leveraged buyout

Exercise
ﬁj Exercise: test your understanding

Tl
j
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uSdniuausznounisinau
USBnNwaus:nouNISANAUNKSo
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usenndryr1ag9suIIsy

[l
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USBnNNIUYMag1ISUIISY
lazoglugnanrnssuNAMD

usennvagauallnanmun
usennvigauAInAnturilazvunu
Jy9nssSiv

usEnniiFunsweliisonu
usgnnuaunsweluimmu

nasusziuyan
n1sus:iuyanINInganunaNssy
AUADUEIEU

N1SASOUASAININIS ,
NISASOUASOININISAIUNISNOKU

nuuiniin
IVUENAR: NAGDUAISANLINAT
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SECTlON 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.

®

Tudougmmavounangastl irousy (JUSHIss:Augy gaants na:indiasazA) v:ldSeuvodawaraniininavu
Tuns:zusun1sus:idussnanaznaniagenasns=inarlu uan9 Nt WinousugulAsuvanu=unwarilinisus:1ou
JarANINSAgIIU

Vo@AwanANINIAVU
volawalAnuNInAvUluNS:zuIUNIS
Usz1ussn?

Frequent repeated errors
Frequent repeated errors and
missing things when ones conduct
corporate valuation

z”' \ Implications
_ ’— Implications for improving

corporate valuation practices

b o -
jU=un i
:hiwarhlAnsus=iduyaAinems
BN
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valuation
o driving

KEY but also strengthening the learner’s persp
expertise when making strategic investment decisions in the f

LEARNING This course, therefore, addresses concepts, methods, process

OBJ ECTIVE pragmatic recommendations, but also exhibit corporate valua
examples and business cases modified from actual investme
- both successful and unsuccessful ones.

nud:lnn

308TUINGOUNAENSVANS a5 LUUDIIA:ALIBEIBIYVONFIIUSLTUNSARELT
JnslusunAm

wSounanvs fionsiiaznsclAnuNAAIUaINIASINISAINUISY MINUs:au

u"dsmsusziuyarnamsividnuaniunisni

KEAWAYS gsnanuANsvNU

SOUMIWINSTUTORIA:ToIdgVaTasN1SUS:ITULYaAT
nansiiia:3s

nand1Atyvavnisus:iduyamInInigs

nsaudsnasusziiuyadnenisiuaniunisni

ﬁ\lUﬁmunaqns’na:mumsmu ﬁaﬁume‘iaus{snssu
NNNISRUBINAYNS 911 NNSAIUSIVINE=ASOUASDY
f9N1s (M&A) NSSauNUAUWUSTAS (JV) N1sUusEn
9An:IDaulunannaniwg (IPO) MSIENKLIESSTY iDugi

n1stidsmsus:zituyadnamsivls

WIFIY/IaW1Z191:=9

15U §SNvaMISNAW ssfioNTRamauINUILUEAUNG

9INAYOEN IUUWNARA NsCiANWAUS:gNsan

aauaqunqSﬁ’]Huﬂnaan’O\]ﬁnS"a:naan’ﬁSﬁo Ih[;!n’]sn.IOS\] wan’]sa”]sovn’]\]s]sno ”a:n’]SOOEj
[BJ2¥IN1S

s=ufodondna — B
nsauvoiawaIAlumsUs:idussientnIfAVY

FUIASLINY AUSSAY Az uNISRIU IWaUNIUTS

- Us:lijuyamnanis .
S JaAnans A
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METHODOLOGY e,

v
[ —

3U (NIKUA 12 BaT) IWETAEUSHIS GaANTS IazIFktnNINgaod .

@asaunnausiathnauWaIRasTiATNATE Window 190$5u 10 VulU
pawanmuudnianisuszituyaAnInIshoelusinsy Excel

4 N
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
ATTRAIN 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

¥ = g

— _\_"—‘———.___‘_‘_ e e o -~
' 4 _1::“_' — __j "‘-..._____..-r
SVIlVP orirector (N-2 Equivalent) whogupervise business uni’tg Sir?af gic
Planning, Finance and Accounting, Investment, Business Developm Qta Others
involved in strewibnplannmg ang strategic mvestment decision’, \ \\ s

- -~ \

I

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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FUNCTIONAL EXPERIENCE

’////////////

Business model transformation
Motivation and leadership in executing strategy

Strategic risk management

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.

Corporate strategic planning, business and marketing planning
Project feasibility study and post-investment review
Business development and strategic client management

Organizational performance evaluation and performance 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 - 201

® AVP - Cerporate Planning, TMB (now TTB) 2006 — 2008
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Class Timetable

) ) ) *nangasmulng*
When: Online Registration
28 - 29 NOVEMBER 2024 http://www.omegaworldclass.org/register-online/ 8.30

Where: E-mail: Register & Morning Coffee

Grande Centre Point conference@omegaworldclass.org 9.00 - 10.30
Ratchadamri Of~%-¥0) Program Commences

nsnu1dsauii L T 10.30 - 10.45

***If there are any changes, we will -3 .
y Ehang meludufi 21 NOVEMBER 2024 Morning Break

inform you again.

10.45 - 12.15

Program Continued

4 Super Discount

Registration Fee Normal Price (Save 7,000 THB)

Fee Per 1 Person 28,500.00 & 21,500.00 :
15.00 - 15.15
Total Amount (Bath) 30,495.00 23,005.00 Afternoon Break

15.15 - 16.45

Program Continued

X fduuurdvamiulomsring
Suansaangoundln 200% End of Program

**gqu1snmifin ru Nre 3% 16 . R
YoJAIU...INANUY
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