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2. vownsainsznauaadannh wennszuauaniimanisvesdierdu (FCFE)
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Faduon laasil
FCFE = thlsgnd + audensin - Suaagnininfnssuduiivau

~ RuaagninnnenTsuamu — Suaagnianninssuianisy

2.1 wamivduvesnssuaFuaaiinmanTsveddofunasatiuia
1619 Free Cash Flow to Equity (FCFE) Model (Aswath, 1997: 635-540) Inumnand u8nsHa

! 4 o o A
ﬂﬂﬂu‘l’luﬁﬁﬂﬂﬂ'ﬁ (Ri) WQLLUU%"IWN%%E%N@QH
Value of Stock = PV of FCFE during extraordinary phase + PV of Terminal price
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P = 51U ¥ UL o = FCFE,,
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FCFE, = Free Cash Flow to Equity H3onssugduaanaana
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vagnedu
r = R, ¥308A5 1HAADUUNURADIMTVBINENNITHE
A laninaunis CAPM
g, = danmaiay TaveenssuaRuaanuunasa lUvdadl #in

v < = J 14
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1. fmlsgnivesuSindulalidndr 10% dell Taumdsanefafidnmfaudil
2543-2545 Tagldmsnensaiamuur Iufrmuuud ) luTdsunsy EXCEL
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4. Ruaagni Mondinssuamu Aruuuldoun)asinadhauuTonsves
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viEnhAesnts Ituayuliding 20,000 druvmdell Salddaaviinefiddl 2550
=Y all 3 = as oy = oo alg ¢
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" o ' & ad o -l W @ - ES
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2546 2547 2548 2549 2550
ilsgns 31,677.59 | 36,029.28 | 4226038 | 47,238.54 | 53,051.99
w3 sudousim 12,809.16 | 15034.85| 16,679.71 | 18,711.79] 20,485.72
wn Quaagnivinfenssuduiiuan | 3637531 | -41,169.79 | -46,994.94 | -52,132.97 | -57,729.08
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FCFEYl 2550 = 32,659.30 AWM

8nsfAaA (r) = 20.0%
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