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ก��������	��
���
	��� Edwards-Bell-Ohlson (EBO) Model

!�"�#  !�$%&�ก�'∗∗∗∗

(&
%)#*+

����ก����	
�����
����� (Stock Valuation Model) "�#$%��&'
�����(�)*	
�+�"�#�,�-&กก&�.(/�0)1�/�*�(2�
��,/3.0�&ก��

��	�4���� �&ก*0"�� ���"&50
6�-��(4"�0%���ก��'&78�)*	ก��
0�� $%�)ก/ Dividend Discount Model 
(DDM) <=#0�*&กก��3.0���� DDM 
��>.�ก&'�*&กก��3.0���� Discounted Cash Flow Model �&#�
>. ��
�����C�� 
DDM 
"/�ก&'D*���3.0�,*
/��E--�'&� (Present Value) 3.0
0���E�D*2�.��
C"&50��%ก&'�,*
/�3.0ก�-ก��2��&�
H�%"��(3.0���ก�- (Terminal Value)1 <=#0-	
�L�$%��/���
�����C�� DDM H	"�.�
1�(0.��
C3.0'��M&" �&#�
>.ก��
C&%H��2-<>5.����3.0���ก�-2%N 
�+�
1�(0ก��<>5..��
C3.0���ก�-�&5�N H/��.%�C)*	�E--�'&�3.0���ก�--	H/0D*ก�	"'
C/.��
�����D/��
0���E�D*2�.��
C
"/��&5� �.ก-�ก��5ก���O� DDM $�28�2�ก����	
�����
������&ก-	-O�ก&%
1�(0
)
/ก*�/�'��M&""�#��ก����	ก�P-/�(
0���E�D*
"/��&5� Q��'��M&"$�/��ก����	ก�P-/�(
0���E�D*2�.%�C)*	��)��R���"�#
-	(&0$�/��	ก�P-/�(
0���E�D*2�.��
C (R%(
S1�	.(/�0(�#02�.��
C.&�2ก*�) ก����	
�����
�����R%( DDM -	
"O�$%�%��(
���(�ก*O�'�ก��>.$�/.�-"O�$%�
*(2

'"
�����5-	ก*/��Q=0����ก����	
�����
�����"�#
��(ก�/� Residual Income Model ��>..�-
��(ก.�ก8>#.��=#0�/� 
Edward-Bell-Ohlson (EBO) Model <=#0�*&กก��3.0 EBO 1&[����-�ก DDM R%(C�0 <=#0��
�����C�� EBO -	
H	"�.�"&50�E--�'&�)*	.��
C3.0'��M&" )*	8�52��
�L�Q=0'"'�")*	
���HO�
&73.03�.�,*'&78�"&50"�#��(0��$��2�  
0'%�*)*	0'กO�$�3�%"��3.0'��M&" �&#�
>. ��
�����C�� EBO ��
���H&�1&��4R%(C�0ก&'��
�C��'&78�2��E--�'&�
)*	2�.��
C )*	D*ก��%O�
���0�� (กO�$�H�"��) 2�.��
C3.0'��M&" �.ก-�ก��5 EBO H����Q28�2�ก����	
���
��
�����3.0'��M&"C/�0N$%� $�/�/�'��M&"�&5�N-	��ก����	ก�P-/�(
0���E�D*��>.$�/กLC��

'"
�����5$%�.��'�(Q=03&5�C.�ก��$%���3.0 EBO -�ก�*&กก��3.0 DDM )*	
���H&�1&��4"�0'&78�"�#

��(ก�/� Clean Surplus Relation (CSR) )*	
H�.)��"�02�ก���O� EBO $�28�2�ก����	
�����
����� 1��.�    
(กC&�.(/�0ก����	
�����
�����C�� EBO <=#0�/�-	
�+���	R(8�4C/.�&ก��

��	�4����)*	�&ก*0"��2�ก����	
�����
�
����
1>#.8/�('/08�5�/�����3.0'��M&"2%��ก��<>5.3�(ก&�2���
�"�#H,0
ก��$� (Overpriced) ��>.C#O�
ก��$� (Underpriced) 
<=#0-	�O�$�H,/ก��C&%H��2-*0"��"�#H���0D*C.')"�"�#%� �.ก-�ก��5'"
�����5�/�-	
�+���	R(8�4C/.
6�-��(4"�0ก��
'&78�)*	ก��
0�� 2�ก���O�$�
�+�H/����=#03.0ก��
��(�ก��H.�2�H/��3.0ก����	
�����
�����3.0���ก�-2���8�ก��
��

��	�40'ก��
0��)*	ก��*0"��%��(

                                                          

∗ .�-��(4��	-O�^�
��8�ก��'&78� 
6	1�6�8(P�HC�4)*	ก��'&78� �����"(�*&(����P�HC�4
1 DDM ��ก��1&[��
�+��*�(N�,�)'' 
1>#.2��ก���O�$�28�0��-��0"O�$%�H	%�ก��ก3=5� 
8/� ก��H��C�2��.&C��ก��
C�'RC (Growth 

Rate) 3.0
0���E�D*2�.��
C
0"�#
1>#.*%�E7��2�ก����	��6
/�3.0 Terminal Value 
�+�C��
2 ��
�����2�ก�6���5-	.�0.(,/ก&' Terminal Value 
�+�HO�
&7 <=#0ก��1(�ก�64 Terminal Value �&ก-	��
���
*�%

*>#.�H,0��ก
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Residual Income Model ��2+ Edwards-Bell-Ohlson (EBO) Model
Edwards-Bell-Ohlson (EBO) Model 28��*&กก��3.0 Residual Income <=#0�O�ก*&'��1&[��3=5�2��/.�ก


�&50R%( Ohlson (1995) <=#0�*&กก��3.0 Residual Income ��5$�/28/
�>#.02��/ 2�.%�C$%���ก��ก*/��Q=0 Residual 
Income .(,/'��0)*�� 
8/� Edwards )*	 Bell (1961) 
�+�C��

EBO 
�+�����ก����	
�����
�����<=#028�3�.�,*'&78�"�#��(0��$��2�0'%�*)*	0'กO�$�3�%"��
�+�HO�
&7 R%( 
EBO ��51&[��3=5�R%(
��#�C��-�ก�*&กก��3.0 Dividend Discount Model (DDM) "�#$%��&'
�����(�)*	
�+�"�#�,�-&ก
ก&�.(/�0)1�/�*�(��
�+�
�*���� )*	
���H&�1&��4"�0'&78�"�#
��(ก�/� Clean Surplus Relation (CSR) %&0��5

DDM: ∑
∞

=

+ +=
1

)1/(
i

i
itt rDP (1)

R%( tP = ��
����� (Stock Price) 6 
�*� t

itD + = ��	��6ก��
0���E�D* (Expected Dividend) HO���&'0�%
�*�2�.��
C t+i
r = .&C��D*C.')"�ก��*0"�� (Rate of Return)

CSR: tttt DNIBB −+= −1 (2)

R%( tB = ��
�C��'&78� (Book Value) ��>.H/��3.0D,�Q>.���� (Equity) 6 
�*� t

tNI = กO�$�H�"�� (Net Income) HO���&'0�%
�*� t

tD = 
0���E�D* (Dividend) HO���&'0�%
�*� t

H�ก��"�# 2 (CSR) H����Q
3�(�2��/$%�%&0��5

tttt NIBBD +−= −1 (3)

EBO กO���%C&�)��2��/"�#
��(ก�/� กO�$�
ก���กC���>.กO�$�H/��
ก�� (Abnormal Earnings ��>. Excess 
Earnings) <=#0���(Q=0กO�$�H�"��H/��"�#
ก��-�กD*C.')"�ก��*0"��-�ก��
�C��'&78� 6 �&�C��0�% <=#0H����Q

3�(�2��,�3.0H�ก��%&0��5

)( 1−×−= ttt BrNIAE (4)

R%( tAE = กO�$�
ก���กC� (Abnormal Earnings) HO���&'0�%
�*� t

H�ก��"�# 4 H����Q
3�(�2��/$%�%&0��5

)( 1−×+= ttt BrAENI (5)
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�>#.)"�
/� tNI  -�กH�ก��"�# 5 2�H�ก��"�# 3 -	$%�

ttttt BBBrAED −+×+= −− 11 )(

      ttt BBrAE −++= −1)1( (6)


�>#.)"�
/� tD  -�กH�ก��"�# 6 2�H�ก��"�# 1 (DDM) -	$%�
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∞
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)1(

)1( 1

+

+ +−   
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     ∑
∞

=

+ ++=
1

)1/(
i

i
itt rAEB (7)

-�กH�ก��"�# 7 -	
�L��/� ��
����� 6 
�*� t )( tP  C�� EBO 
"/�ก&'D*���3.0 (1) ��
�C��'&78� 
(Book Value) 6 
�*� t )( tB  )*	 (2) D*���3.0�,*
/��E--�'&� (Present Value) 3.0กO�$�
ก���กC� (Abnormal 
Earnings: AE) 2�.��
C"&50��% �&#�
>.��
�������
���H&�1&��4.(/�02ก*�8�%ก&'3�.�,*'&78�"�#��(0��2�0'%�* <=#0$%�
)ก/ ��
�C��'&78���>.H/��3.0D,�Q>.���� )*	3�.�,*'&78�"�#��(0��2�0'กO�$�3�%"�� <=#0$%�)ก/ กO�$�H�"��)*	
0���E�D* 
ก*/��.�ก�&(��=#0
>. 3�.�,*'&78���'"'�")*	
���HO�
&7.(/�0(�#02�ก����	
�����
�����

�.ก-�ก��5 Lee (1996) 8�52��
�L�
���H&�1&��4�	��/�0 EBO ก&'����ก����	
���D*ก��%O�
���0��"�#
��(ก�/� 
Economic Value Added (EVA) %&0��5

EVA: )( 1−×−= ttt CapitalrEarningsEVA (8)

R%(H/��2�7/ EVA -	28�2�ก����	
�����	H�"��^�12�ก��'�����0��3.0'��M&"��>.3.0)C/*	)D�ก2�
'��M&" 
ก6t42�ก��
O���6 EVA -	3=5�.(,/ก&'
�u����(2�ก����	
�����	H�"��^�12�ก��'�����0����>.ก��
��	
���D*ก��%O�
���0��  Q�� EVA 
O���6
1>#.��	
���D*ก��%O�
���0��3.0'��M&"R%(��� (R%($�/$%�)(กHO���&'

-�����5��>.
-��3.0) EVA -	
O���6%&0��5

)( 1−×−= ttt TAWACCEBIEVA (9)
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R%( tEBI = กO�$�ก/.�%.ก
'�5( (Earnings Before Interest) HO���&'0�%
�*� t

1−tTA = H��"�&1(4��� (Total Asset) 6 
�*� t-1
WACC = 
/�3.0"��Q&�
S*�#(Q/�0�5O���&ก (Weighted Average Cost of Capital)

Q�� EVA 
O���6
1>#.��	
���D*ก��%O�
���0��2�H/��3.0
-��3.0��>.D,�Q>.���� EVA -	
O���6%&0��5

)( 1−×−= tett BrNIEVA (10)
R%( tNI = กO�$�H�"�� (Net Income) HO���&'0�%
�*� t

er = 
/�3.0"��H/��3.0
-��3.0 (Cost of Equity Capital)

1−tB = ��
�C��'&78� (Book Value) 6 
�*� t (�&�C��0�% t)

-�กH�ก��"�# 4 )*	H�ก��"�# 10 -	
�L��/�กO�$�
ก���กC� (Abnormal Earnings) )*	 EVA HO���&'
-��3.0
��>.D,�Q>.���� �&#�
>.H�#0
%�(�ก&� %&0�&5�H�ก��"�# 7 H����Q
3�(�2��/$%�%&0��5

∑
∞

=

+ ++=
1

)1/(
i

i
ittt rEVABP (11)

�&#�
>. ��
����� (C�� EBO) 
"/�ก&'D*���3.0 (1) ��
�C��'&78� )*	 (2) D*���3.0�,*
/��E--�'&�
3.0 EVA 2�.��
C"&50��%

ก��	9� EBO :�;"
;	ก��������	��
���
	
Lee (1996 )*	 1999) 
H�.)��"�02�ก���O� EBO $�28�2�ก����	
�����
�����2�"�0�x�'&C�3 %&0��5

∑
∞

=

+ ++=
11

)1/(
i

i
eittt rAEBP

     ∑
∞

=

+−+ +×−+=
1

1 )1/()]([
i

i
eiteitt rBrNIB

     ∑
∞

=

+−+−+ +×−+=
1

11 )1/(]))/[((
i

i
eiteititt rBrBNIB

     ∑
∞

=

+−+ +×−+=
1

1 )1/()])[(
i

i
eiteitt rBrROEB (12)

R%( tROE =    .&C��D*C.')"�ก��*0"��2�����"�� (Return on Equity) HO���&'0�%
�*� t

                                                          

3 Stockworm.com 2�� EBO 2��*�(�,�)''$%�)ก/ (1) Basic EBO Model (2) Levered Beta EBO Model )*	 (3) Risk Proxy 
EBO Model R%(
���)CกC/�03.0)C/*	 Model 
>. Discount Rate (r) �.ก-�ก��5 Stockworm.com (&028�����ก��.>#�N 2�ก����	
���
��
�����%��( 
8/� Price/Earning Growth  (PEG) Value )*	 Forward P/E Value
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-	
�L��/� )( et rROE −  
>..&C��D*C.')"�ก��*0"��2�����"��2�H/��"�#
ก��-�ก
/�3.0"��2�H/��3.0

-��3.0��>.D,�Q>.���� <=#0.�-
��(ก$%��/� Abnormal ROE ��>. ROE H/��"�#
ก���กC� %&0�&5�-	
�L��/�กO�$�H/��"�#
ก��
�กC� (Abnormal Earnings: AE ) $%�)ก/D*C.')"�H/��"�#
ก���กC�-�กก��*0"��3.0��
�C��'&78� 6 �&�C��0�%
�&#�
.0

ก���O�H�ก��"�# 12 $�28�2�"�0�x�'&C��&5�-	
D8�7ก&'�E7��
*��(
*=0ก&'ก���O� DDM $�28�2�"�0�x�'&C� 
�&#�
>. ก����	��6
/�3.0 er  %&0�&5�ก����	��6
/� er  2�ก�6�3.0 EBO กLH����Q28�����ก��
%�(�ก&�ก&'ก��
��	��6
/� er  HO���&' DDM �&#�
>.ก��28��*&กก��3.0 Capital Asset Pricing Model (CAPM) %&0��5

)( fmfe rrrr −+= β (13)

R%( fr  = .&C��D*C.')"�ก��*0"�����P-�ก
���
H�#(0 (Risk{free rate)4

mr = .&C��D*C.')"�ก��*0"��3.0C*�% (Market rate of return)
β = 
'C����>.%&8���&%
���
H�#(03.0����3.0'��M&"
���('
"�('ก&'C*�%

ก��1(�ก�64กO�$�
ก���กC� (Abnormal Earnings) �&5�H����Q"O�$%�R%(ก��28���	��6ก��3.0กO�$�H�"��
2�.��
C��>.ก��28���	��6ก��3.0 ROE 2�.��
CกL$%� <=#0ก����	��6ก�� ROE 2�.��
C.�-"O�$%�H	%�กก�/� 
R%(28� ROE 2��E--�'&���>.2�.%�C )*	��&'%��(�E--&("�0
P�M|ก�-C/�0N ��>..�-28� ROE Q&�
S*�#(3.0.�CH��
ก���กL$%�

�.ก-�ก��5ก��1(�ก�64กO�$�
ก���กC� (&0-O�
�+�C�.028���
�C��'&78�2�.��
C%��( R%(��
�C��'&78�2�
.��
CH����Q
O���6$%�-�ก Clean Surplus Relation (CSR) %&0��5

111 +++ −+= tttt DNIBB

        1)1( +−+= tt NIkB

        ]])1[(1[ 1+−+= tt ROEkB (14)

R%( k = .&C��ก��-/�(
0���E�D* (Dividend Payout Ratio)

])1(1[ 1+−+ tROEk  2�H�ก��"�# 14 .�-
��(ก�/� .&C��ก��
C�'RC3.0��
�C��'&78� <=#0'/0'.กQ=0ก��

�*�#(�)�*03.0��
�C��'&78�-�ก�&�C��0�%-�Q=0�&�H�5�0�%
�*�

�E7��.�ก3�.��=#03.0ก���O� EBO $�28�2�"�0�x�'&C�<=#0
*��(
*=0ก&' DDM 
>.ก��"�#-	C�.0��	��6
/�
3.0C&�)��C/�0N $�
�>#.(N.(/�0"�#$�/��"�#H�5�H�% (0�%
�*� ∞ ) %&0�&5�2�"�0�x�'&C�ก��
O���6C&�)��C/�0N       
R%(
S1�	.(/�0(�#0 ROE 2�.��
C.�--	1(�ก�64
1�(0 7 { 15 �} 
"/��&5� R%(D*0����-&(3.0 Tse )*	 Yaansah 

                                                          

4 Stockworm.com 28�-�ก1&��'&C��&|'�*.�(� 30 �} (30-year t- bond rate of return)
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(1999)5 1'�/���
�C��'&78�)*	กO�$�
ก���กC���	-O��}
1�(0)
/ 3 �} 2�.��
CH����Q.��'�(��
�����$%�Q=0 70% 
%&0�&5�ก��1(�ก�64 ROE 
1�(0 7-15 �} .�-
1�(01.HO���&'ก����	
�����
�����

.(/�0$�กLC�� Q��C�.0ก��2��ก����	
�����
�����C������ EBO ��
���)�/�(O���ก3=5� .�-C�.0��ก��
O���6

/� Terminal Value 3.0���� 6 0�%
�*�H�%"��("�#��ก��1(�ก�64C&�)��C/�0N R%( Lee (1996) 1&[��H�ก��2�
ก����	
�����
�����C�� EBO R%(
O��=0Q=0 Terminal Value R%(กO���%2��0�%
�*� T 
>.0�%
�*�H�%"��("�#��ก��
1(�ก�64C&�)��C/�0N )*	��
�����C������ EBO H����Q
O���6$%�%&0��5
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i
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eTt
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eit
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rROE
B

r

rROE
BP

1

1
1

)1(

)(

)1(

)(
(15)

ก���O�H�ก��"�# 15 $�28�2�ก����	
�����
����� -O�
�+�C�.028�C&�)��C/.$���5 (1) ��
�C��'&78�2�
�E--�'&�<=#0$%�-�ก0'%�* (2) .&C��ก��-/�(
0���E�D*<=#0$%�-�ก0'กO�$�3�%"�� 
1>#.28�
�+�)��"�02�ก��1(�ก�64
.&C��ก��-/�(
0���E�D*2�.��
C (3) ��	��6ก�� er  )*	 (4) ��	��6ก��กO�$�H�"��2�.��
CHO���&'8/�0
�*�
��=#0

�%<+#*�=;	ก��������	��
���
	��� EBO
'��M&" ก3
 -O�ก&% ��3�.�,*"�#-O�
�+�2�ก����	
�����
����� C�� EBO %&0��5

�>&?@ 0 1 2 3 4 5
กO�$�H�"��C/.���� )( 0NI 4.00
��	��6ก��กO�$�H�"��C/.���� )( tNI 4.50 5.60 6.70 7.50 9.35
��
�C��'&78�C/.����  )( 0B 25.00
.&C��ก��-/�(
0���E�D* )( 0k 0.00%

H��C�2�� .&C��ก��-/�(
0���E�D*
0"�# �&#�
>. ∞===== kkkkk ...3210  )*	
/�3.0"��3.0
0��*0
"��H/��3.0
-��3.0 (Cost of Equity Capital: er ) 
0"�#)*	
"/�ก&' 13% )*	 ROE C&50)C/�}"�# 6 
�+�C��$�
0"�#)*	

"/�ก&' ROE 3.0�}"�# 5 )*	 T 
"/�ก&' 5

-	
�L�$%��/� ก���O� DDM $�28�2�ก����	
�����
�����3.0'��M&" ก3
 -O�ก&% �&5�"O�$%�*O�'�ก2�"�0
�x�'&C� 
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