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ABSTRACT

Investing in a stock market is one of the choices that yields a high profit, but the risk is
also high. Therefore, investors must have efficient knowledge and understanding of such
investment. Prior to the selection of any securities, many factors should be taken into account
such as fundamental and technical factors. Fundamental analysis is very important for the
investors in order to select securities for investment, which has to follow principles and
appropriateness in situation.

Total Access Communication Public Company Limited was selected for the study due to
its second rank in the market share of information and communication technology. Moreover, it is
also one of the largest mobile phone service providers in Thailand. The objectives of the study are
to analyze the securities based on the company’s fundamental factors and to evaluate intrinsic
value before making an investment decision.

Secondary data, for fundamental factor analysis, were collected from documents and
reports of the Investor Consultant Institute and the Bank of Thailand. Regarding the intrinsic
value analysis, Free Cash Flow to Equity (FCFE) was used to calculate and compare the value

with stock market prices before making an investment decision.



The findings showed that Thailand’s economy had expanded continuously from 2006 to
2007, but faced the recession in 2008 due to various negative factor’s such as the world’s
economics recession and domestic political turmoil.

On the second half of 2009, Thai economy signaled a recovery due to the world’s
economic recovery and the financial policy that stimulated the economy. This also affected the
continuous growth of the mobile phone service industry. Despite such improvement, according to
the financial analysis, the Total Access Communication Public Co., Ltd. was stable in financial
status and had a high potential to grow. The results of intrinsic value analysis reveled that the
estimated value of its stock price at the end of 2010 will be 66.80 baht, which will be high than
the closing price, 36 baht, at the end of 2009. as a result, the stock price of the Total Access
Communication Co., Ltd. at the end of 2009 was under value. In conclusion, the company’s stock

is worth investing due to the high yielded profit for investors.



