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NN33AIZINLINGRY nanNgas CISA svau 1 namaanannindualszmelne und 5: s
FATZINUNN9EU Faded 5.5 AUNINTBNLINITEY (Quality of Financial Statements) ¥
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s o o A g9 a 92 o aa ] a
ﬁqﬂ?zﬂﬂﬂﬂqiliﬂug LW@TM@'WN'WTﬂﬂﬁllqﬂiﬂﬂﬂﬂ@ﬂﬂmﬂ“@ﬂizmum@V’lmﬂqW\?Uﬂqﬁ‘Nu

STAUAMNENNGNE Uunang

Tan 21.

o A A
lane RALABRNN 2

Aatunaaas  anannlsilessu (Gross Profit Margin) 284131 5n'lne Tudl 25x2 winfiu 40 % [(20-12)/20]

amann13a1nn19ALTiLeNY (Operating Profit Margin) 1913w $n'ne luil 25x2 winiu 25 %

[(20-12-3)/20]

amsnnlagns (Net Profit Margin) 199131 3n'lne Tutl 25x2 Wiy 5 % [1/20]

a a Qr : a o v o o '
m?umawﬂm/guﬂrm;mwmiwwmmwgwmwu (r’ls‘l’lﬂﬁﬂﬂ?’!ﬁ’vﬂilﬁdﬂizﬁ’lﬁ%’lﬂ
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nnlsgrasatiu (EPS) 289151 Fnlne Tuil 25x2 wiafiu 2 U (1,000,000 11M/500,000 1)

NUIRRAWAY  NINATITNUNIIRU MANGRT CISA 3wl 1 Inamaananninduislszmalne unil 5: ns
FAIZILNNTEY Wadad 5.3 NM9ALAFIZITHANNIANLTEWINY NTN 168-169

s

o = ¥ lﬂl 4 o ¥ a dl o a
ngUszasAnsiFaug  ielianunsoAuin dnlapauvang uavedlmaineaiunisimazilugduoy
s Wi annaaesnigTufanis uanisaiineu dssnsninlunisaifivauuazannuainnsalunisin

A13a1nn17a1 511 ANNLEENNINNNTRY wazAnan N lungRL IR

FTALAMNEININEY Nl

a7 22.

o A A
lane RALABNN 3

|
o

AN NsndnnFerazaesinliannisaniunuluneiaqiiuaindnemefidiunn Tuansidnnias
azaa9n lstusiuieanssnminiu uansdnnanisiianldansTunisandueulunilagriv
o X
N

o

WUIADDNDY  N1IIATILINUNITRY NANART CISA svsl 1 Inamanauannineduialszmalng uni 5: A3

]

AAPITINLNNT[U g 5.4 N19ALAILILFLIA LS RFI491NI9NITIRY YT 198-201

o o

L4 a 1 4 ~ v U =< 1 ¥ o o Y o ! a 9:/ °
ﬁ{lﬂizﬂﬁﬂﬂ']’ilﬁilug LW@SL'MLmqi’ﬂﬁﬂ’ﬂﬁHQMNWﬂLL@S%@’Q’]ﬂﬂ"H@\‘]ﬂ’]ﬁ‘i‘ﬁ@W?W@QHV}’NN’]?LQHi"JNVNV’]'J’]QJ@’WﬂEU

7

124N153ATIEUERTIEIUNNITRUIBANANTTELNELALERIAIULDINAGAAIUNTTN ANIITIATEFNA

Ipegn waznisFauiisunanisa v waanananefwlugaaiFaiu

FTALAMNENGE 98l

Tan 23.

o & A
L1ane RAUABNN 2

AMBELNLRAE
AUIRUAIAN  FAFIUIAT  ATUIUKUEUIUEN
1 WNSIAN : YUAINTYAUIIA 80,000 YU 80,000 4/12 26,667
1 WOBAAN «%aﬁums‘i’:yﬁu 20,000 %4 60,000 3/12 15,000
1 &9AN : ERuEyaaniua 30,000 90,000 5/12 37,500
79,167
lssaiu = (2,000,000 - 300,000)/79,167 21.47
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NNFAATITINUNIIRU MANGRT CISA 3wl 1 Inamaananninduislszmalne unit 6: inls
' £ o o e‘nﬂl 3 o | ¢4 o o v nﬂl o ' % = % a
satfuuardnningnniinlsseriuliuanas iaded 6.6 nlssaiunsailaseai1eduyuuuy

NUFIU N 228-230

49

o = ¥ dl 4 o 1 ' % a2 ‘i’ . .
qu‘lj‘é‘zﬂsiﬂﬂ’]‘é‘l,‘a‘ilug LW@lﬂ@’WNWﬁ‘D@’]LLuﬂWJ’]NLL[ﬂﬂ[51’1\‘1?81‘1)11W\itﬂi\mﬁ‘%‘iL\‘I“LWJ“L&LL‘LI‘LIW“L@’]‘LKSImp|e capital

structure) uazlasea¥1eRuyuLULdUTaW(Complex capital structure) et i l4lu

neauniinlesiatiu arunsnedunsesdlsznavaesinlsiei uazAuamni lasiariy
ANaa = ¥y a X Naa a Y a

natinnanisiiaseaieRunuuuLiuguiaznsiinianisilinseainelunuuuy

¥
i)

I__DQ

STAUAMNENNGIE UUNaa

T2 24.

o A A
Laae RLABDNN 1

ANRBLNELRAE  AARAT 2551 13NN RuAN 1R 13,000 Widagl (10,000 + 5,000 + 7,000 - 9,000)

o = £ a
NUIAD D190

o

I?’Tuiqum’]illﬂ’]ll?l% FIFO = (10,000 x 100) + (3,000 x 110) = 1,000,000 + 330,000 = 1,330,000

un

N33AIZINLINGIRY nangas CISA svau 1 namaanannindualszmelne und 7: s

o

Apziaudaumae aded 7.2 manfauineudeyandninlaeldniwaenusiayds ui 254-

256

d = L dl 4 o a ¥ A ¥ a ¥ v v 1
mqﬂszmmmswﬂug WwalianuinAuIneanduAAsaalaneen HAZALNUALANUNE Tnaldasdnnau

aanAaU (FIFO) WNuasaanna (LIFO) M3adilaastaaunutin wazasune

a v

pNANuSIdeLsrTemiresdayadudn AqvRauaz iy uALAI18m1NTE FIFO

al

> R o A s v A A o~ =
LIFO LAZAUNUDURAEDINUINUN LN@T’]V’m@uﬂqﬂﬂmﬂ?@ﬂﬂqﬂﬂ@ﬂuuﬂ@\?

FTAUANNENGNE NJold

a a Qr : a o v o o '
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o A
FILARNN 1

| ]
P A

o a ad a ! dll ¥ 3 Y a o o A = o =) aa
ANDBLNELRNE  15N1IAAANAANIIATULLEURTNNAZIN ITLTEN fnillaslng fnsfufAndensmanlutlusnni

a

oy o o | e = = ad o A 0 8% a o oo =
ﬂq?slfﬁl,ﬁﬁ‘@\‘i ﬂﬁ‘[ﬂqﬂ')q')ﬁﬂ@ﬁﬂ\ﬂLﬂ@@@mﬂ\ﬂlf]_l‘]_mq@mLL@z’]ﬁ@f]uQuN@N@[ﬂ quﬁuiﬂwuﬂqii‘@‘mﬁ

' '
IS =

| dl Qll o a ! A ac A = aa o
1wt 1 AINFANDNLLUNUNITAAATILADNTIATLLLITLDAAILNARAAAILLUNIADLACITANUIU

a q

NANAR

o

WUIADDNDY  N1IIATISINUNITRL NANART CISA sv6l 1 Inamanauannineuialszinalng uni 8:

Auninelszeizeng vindan 8.3 ANAANIIAN WTin 287-294

2 o oA A

mgiszasamsiFans  WeldainnsnesuianisiuintinydAndensan (ondamaRalun1sAnA@eaNsA)

%

° oA s ad o = aa A
ﬂ']iﬂ’]u')mﬂ']L@ﬂmiqﬂqtﬁﬂiﬁqﬁLmuﬁlﬁ'ﬂ ATAMUIUNANAR LLAZITEBDAANLUADDNARN LA

o LA o I~ o % N o
P]']u'lfHﬂ']L@’ﬂllﬁ"]ﬂ']ﬁ@\?@”]ﬂlm']ﬁ“ﬂﬁ“ﬂﬂﬁq‘ﬂﬂﬁ'zll']mrﬁ?@qﬂqimﬁquﬂlﬂQQUWﬁ‘Wﬂ

STAUAMNENNGNE dnel

T2 26.

LARNE

o A A
RALABNN 3

ANRBLNELRAE D TUN 2 NNFIAN 25x7 ANABNIIANATANIUBLATAINNT = 5 x [(650,000-30,000)/8] = 387,500

un

) =~ =

YAARNNIEYTVBAATRIANTAINAT = 650,000-387,500 = 262,500 LN

o

fatii G113 Sngn Anne 1eLATesansaanaalillugan 100,000 Um Aazdesriuninuayu
AINNMFTLLATANANIINL 162,500 1M (262,500-100,000)

o

WUIADDNDY  N1IIATILINUNITRY NANART CISA sv6l 1 Inamanauannineuialszimalng uni 8:

o

Auninelazeizeng vindan 8.4 n1sdna s duninsiaanan nle uiin 296-297

=

s o o A g9 a o o = = ~ o o \
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a 1
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qaNn 27.
o A A
Laneg FAAULARNN 2

ANRBLNELRAE  FAlaan 1 WA WwIznislasulssinaniss At naaanindauliniadlunisAnAdans A0

o ey . 4 oA A & eavey o o oy o
azliandensa luusaztiiaau i lsgniuazdnannlegnianaa

o A dl ¥ Ly A 4 dy a 1 dl
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WINRDANAY  NIUATIVNLNIIRY NANGAT CISA 39iL 1 Tnemanavanyninduitszmalne uni 9: nas

AAPTVRUNSNETTZEIZE1NT 97 9.5 N1IFATITTANAANTIATRAZNNIAALIAN TN 337-343

mgiszasamsiFaud  WeliainnInszyanuuAnsLedaAnAEeNIIAY waznaudmIaaenialunisAn

ANADNIIANATHHANTZN UL 1aAAIUNITRY FAFIEIUNINNITRULAZ AN HUaIRAN13

FTALAMNENINE Nl

qan 28.
o ~
LANE FAAULABDNN 4

Aaguneae  WananisinisiuinisdesAresduninglunisaiiuenuaesianis asin Wi lagus douaes
Ahetunaz@uningdsonteanian1sanas uinszuaRuaAaINNANgTNAANIRL (Cash Flows from

Financing Activities) 29ian1sas il lasunanssnuannnisdesAneesduning wsiatnela

WRDANAY  NIATIVNLNIIRY NANGA3 CISA 3viL 1 Tnemanavanynindutszmalne umi 9: nns
Apzidunindszazena viadai 9.7 nMsfesAves@unindszazeng wti 347-350

o

moiszasAnisBaug  WeliainnsnssynisdesAnaes@unindszazenn uazesuedInsfeaAN iU
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aaN 29.
o A A
Laneg FAAUARNN 1

ALt Juaaildiuainniseanatmhefuiiviiuyadiiiaqtiuaessaimuyarisesiuiananson
fmamanidslumaim (500,000/(1+0.0425) 10) = 329,770 U TeLiEnasiiunnlunssuatu
anfuAINAANITNAAMIRUYY daunszuaRuananianssuaiiuanuar ldunansznuann

n1988NA1U1UNE Zero-Coupon Bond

WRRDANAY  NTIATILINLNIRY UANGAT CISA 33U 1 Tnemanandnninguiatlszmelng unil 11: n1g

AIzntEuN9NIIRu vindei 1.1 uildulusuna wii 394-395

s d ﬂ L dl v v d”dl 1=l U d” 1 o
Qﬁqﬂizﬂﬂﬂﬂ’l‘il’iﬂug LW@ELML’ﬂ’ﬂﬂN@ﬂ‘iz‘ﬂlﬂl’ﬂdﬂ’]‘i’ﬂﬂﬂﬁli‘ﬂmﬁﬁ“lﬂuﬂimuﬂ’]‘i’ﬂﬁﬂﬂ’ﬂﬂLU?.I[F]’BQ'].Iﬂ']iﬁI']GW!H

SUAALAZILNTZUARUAR

STLAUAMNENNGNE 11unang

487 30.

o A A
lane RALABRNN 4

!
yala

Aatuiaea  lwiuneanuaziaueanavul uindnisaunyaAresiuinianainuazgandiaauiiuass
A Y o a PRI 3 oy Ao Ao X ' | a
\WasannislddnsAnanilidianzan axinlinldundniszaanidagandiaauiiuass

= X s ] a o § o a : v 9y o ,
saudanszaaniiisanafazgendnauiiuage dsazvinlinilsgniuazdouaesdiagusaingd
Aiuas ludaupesnszuaRuani 1l uAsnssuasuar ldunansznuainnisawa

£ % a

yaruiNRana1ALargIndIANuage usatale

q

URDANAY  NIATINLNIRY NANEAT CISA 33U 1 Tnemanaudnninguialszmelng unil 11: n1s
- < Ho ooy o 5
BATTINNAUNINTRW iadeh 11.1 nilduluwauna i 383-393

o s = > 4 99y N = o X, .
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SELAUAINNENGE 1unang
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qaN 31.
o A A
LA FAILARNN 4

o

o a U o QI 1 QI dl V% Y Y d’j o Y a a a dl
ANRSUNELRNE ma‘@@nuummymﬂmLﬂuma‘mmmmmm‘lmmgwmu Lwa"]:vnslwmwmNunm:ﬂxmqw

Tdastnsyawin vinlidunisanmanu@aenianisRuliungiduduil

WINRDANAY  NNIRUFING UANgAs CISA s2AU 1 Inemaandanningduistlszmelng unil 1: Mwaanzeanis

o a o v P o ¥ s a o 3
[ANITININNITNU KN 1.2 mmmLLmWNm@ﬂaz‘immmmqﬁgmmu U1 4-5

s

Jondszaeaniaian  WelidnlauazarnnsneSunemgufaunu (Agency Theory) waznisdnugianis

nalseleml (Conflict of interest) ﬂa‘:mmrfmﬂ@f

STLAUAMNEINGE UUNANY

qan 32.
o A =
LA FILARNN 2

AREUNELRAE  WACC = (W_)(K)(1-1) + (W K + (WK + (W)(K)

p

NGRS UIBRUEUUW) | ARdIU (%) | FUNURWIMAINE (%) | FuuEeaRunu (%)
vir) 240 30 5.6 1.68
VULFNAND 200 25 12.0 3.00
sty 240 30 15.0 4.50
Mlsazau 120 15 14.0 2.10
FuNURUN UL WAgtaTnmin 11.28

€

niiIAaN98e  NMIRUgINA ndngms CISA 3wy 1 lnamanavdnninduwiatlszmalne uni 2: funuaesIunu

k7 dl o % o dl 1 %; o = £
Q189 2.3.1 NITATUITURUNWDURNEDINUIUUNTBINUIY Y U 18-20

o

mgUszaeAnsiFaug e liaunsaAuniazilanNNEeeRuLiaRA TN TN e IR YW

(WACC) uazannsndszens liFuudomaatewimingesdunulunisdndulasmu

FEAUAINNENGNE AR, 111Nang

a a Qr : a o v o o '
m?umawﬂm/guzfmzmwmiwwmmmgwmwu @lmmmnmwzﬂmoﬂnma?ny
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Aan 33.

o A
Lafe  AILABNN 3

o a CF CF CF
Aadunaiaas NPv=0=CFq+ — & . y =2
1+IRR 1+IRR 1+IRR
7,791 7,791 7,791

=-50,000 +

+ toirrt————
(14IRR)!  (1+IRR)? (1+IRR )10
=9%

anN19A1Rs IRR 11115 NPV 114 0 160 IRR szanes 9%

4zeAnLan TIBAIT 50,000t~ PV
PMT
7,791
10 N CPT 1%
16 IRR =9 %

niiIAe98Y  NMIRugINa wdngms CISA vl 1 Inananaudnninduatlsvinalne uni 3: sutszann

asnu Waded 3.2 inouailunisdsnidiulasennsagyu wih 42-44

|
s =

4 = 4 v v 6 1 o a v 1
npiszasAnisisaug  delidnlawazannsoninaeisinerlunisindulaamululasinis 1hun szazinan
AUV (Payback Period) 3veiziaaAUNUAAAR (Discounted Payback Period) #aA1

o

A911UgN3 (Net Present Value: NPV) uazeinsnuanasununie’i (Internal Rate of

Ce

Return) sandennsdszifiutasenislngldinausifsnanndiniulassnistesinnsing

FTALAMNEINGE UUNANs

dadi 34.
\aae  Fadend 2
ANRBUNELRAY Breakeven (Q) = TFC /(P -VC)
= 100,000 / (10-6) = 25,000 N&a8

UIRRANDY  NNIRUGINA MANGAs CISA s2aU 1 Inamaananninduistlszmelng unil 6: Tassa¥aes

Runu viadad 6.3 ANLAENN9gIRAUAZANIAENNNAN9RY 1T 106-108
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s %

mguszasAnisEaug  eliaiunsnAiunmqadunBreak Even point) WEaNTNasLNETINANITNLLDY

q )

N3 AU U luszAunuansinaile

FTALAMNEININEY Nl

a8 35.

o A A
Lafe  AILAANN 1

AaELNaRas  [uilunadie Anlegns - (@mandanzesgDotiuiiuung x Ruayuiamnm)

= 120- (0.6 x 160)

120 - 96

24 1L

gnsnsanaduiiung = Suiluuadne / Anlegns

24/120

20 %
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o« 3 o P oA A o
Winden 7.2.1 wlguneilunadiuinvae un 148-149
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mpuszasAnisEaug  delidnlawazannsnesuneuunAsulauneifunadiuiiuge (Residual Dividend

Policy)
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