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ABSTRACT

The investment on property normally would be the best decision for general investors who
wished to have their properties of the best choice. Thus, the most important thing was that investors
should pay a lot of attention on the properties of choice where by the returned values would be as they
had expected. As the matter of fact, there were so many methods of property selection, for instance,
the chosen method of property selection would come from the basic factors of each property or from
the technical aspects of each property.

In this research, the researcher had chosen the study on the property of the Thai Oil
Company (Public company); TOP for it was an interesting company which had a high rate of growth.
Moreover, it was only second to the PTT and the PTTEP companies with high return on the
investment. In comparison to other companies in the stock market, the Thai Oil Company (Public
company) or the TOP ranking was on the eighth or number 11 of the market value, the Top or the Thai
Oil Company (Public company) assets became interesting.

The objective of this research was to study the practice of shareholdings of the Thai Oil

company and to analyze the basic factors of the company on dealing with the returned values for the



goal of investment decision. The data collecting process had been done through the use of secondary
documentation. Collection had been made via the reports of the financial institutes and papers of the
Bank of Thailand as well as documents of the Stock Exchange of Thailand . The analysis was focused
on basic criteria and the common factors of the current economic and the industrial situations with the
help of predictions on real asset assessment through the means of cash-flow forecasting for the
purpose of seeking remained cash on hands of the shareholders. The calculation of the Free Cash Flow
to Equity (FCFE) had been made so that the true value of the assets could be compared to the prices of
SET so as to make investment decision on the stock market. The evaluation on the revenue had been
done through the use of the Quantiles Theory Analysis; the solution could be found via the use of the
Absolute Sum of the remaining value. These configurations could be found by means of daily
compensation. The aim was to find the beta value so that comparison could be made so as to make
decision on the investment. The data collected had been gathered from October 2004 to December
2007 which was the variance for the analysis of the information collected. The goal was to make
investment in the SET.

According to the research, the researcher found that the Thailand’s economie situation was
expected to be moved on with a certain degree of expansion starting from 2005 to 2007. Nonetheless,
there was some risk in the fuel price for it would increase drastically. After the year 2005, there was a
tendency of inflation rate going high for the price of petrol and foods would rise up; therefore, we must
have some fuel-saving criteria to follow. The demand of world-wide fuel consumption created high
price in all levels of fuels. Owing to the analysis of the financial status of the company, the researcher
found that the financial status of the company was very strong and well-built with the potentiality to
progress and to grow continuously. The real asset evaluation prediction of the company shareholdings
by the end of this year, 2008, would be 115 Baht per share; while the value of the share in the previous
year, 2007, was 86.50 Baht per share. In conclusion, the researcher found that the share of the
company was under valued. Next, the Quantiles via Optimization Analysis was found to be changing
in the returned value of the revenue for the Beta value was close to 1 which revealed that the returned
revenue of the company and the returned revenue of the stock market were almost the same. In short,
the nature of the Thai Oil stock in the market was in accordance with the nature of the market. In
summary, the Thai Oil company (Public company) asset was a suitable asset for the investment of

shareholdings because the returned income would be very good for the investors.



