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Abstract

The objective of this paper is to develop a new corporate brand valuation tool in order
to reduce the limitations of the previous corporate brand evaluation tools, and to use this
tool to measure and rank the top ten corporate brands in Thailand. The Corporate Brand
Success (CBS) Valuation is developed by the integration of three important principles in
business: marketing, finance, and accounting. The idea is to separate the corporate brand
value from the enterprise value. The source of research information is the financial data
from 508 listed companies in the Stock Exchange of Thailand. The CBS Valuation is then
applied to measure the corporate brand values. The top ten corporate brand rankings from
total eight industries are presented. The findings can encourage business executives to be
aware of the significance of corporate brand as a strategy that can contribute to the business
success in the long run.
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g7 Kern’s X-time Model

BV = value of the brand or trademark

R = average expected annual revenues

L = normal license free rate in the industry

n = number of years' duration for the expected revenue
BV e W -1, - __(_lil_:_i_. stream (the brand's useful life)
q = 1+ p/100 (annuity present value factor) where

p = the impulse interest rate for the country concerned

q"-1
¢ = ———— (capitalization factor)
q" -(q—-1)

Au: Kern (1962)
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o o 3 o v a d 1 @ o w
VIHN  Interbrand "lé“l*fﬁmnmaaaﬁ‘lumsmmmgaﬂumiuﬂaQﬂﬂmazmmmsmsﬁmm@m‘lu

1inua13 Business Week (Hualszdmail uususduduii 189 10 vealanlull w.a. 2553 uaasluaised 2.1

31N 2.1

d o ot as
YAAUUSUADINAIIIABUAUVRY Interbrand 1 2553

Rank Brand Value (Million USD)
1 68,734
2 60,211
3 56,647
4 47,777
5 34,864
6 m 32,275
7 GQOgIe- 31,980
8 @ TOYOTA 31,330
9 @ 30,636

10 %fs&ep 28,447

311: Interbrand (2010)
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@ Brand Asset Valuator (BAYV)
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1 o o @ PL) Q::? a9 ad ¢ o = I's =gy
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P di’ i = 1 I'4 A 9 o) 9 @
uusuanvie luNuh (Local brands) 80N 8,000 MUTUA DB TITIUTRYAVDY Y&R 1Hugiudeyanisia
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nrunAvesdus Inanineuusuan lnghigalulan  Fuawaazdinzgnianisuuuaeuoindivig 32 ¥e
@ w 1 @ 4 v [ 1 @ . R o)
Tadulumsdanuusudues Y&R fimsiayasuusuautisesnilu 4 nquiledufio (1) Differentiation (i
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nse'ly  awi 23 waadldiiiuge @uves Brand Dynamics (Model of Brand Dynamics) #93in13
: ¥ £ '
@ o W o @ a & A 1 ) . .. o
Faddudusauvetenilsznevuiladoe 4 FuSududreanuuana19vesdudl (Differentiation)  IUATET

o a { 4 :;I
fenwd luddudrlinus udiiu (Knowledge)

MWA 23

The Young & Rubicam Model of Brand Dynanﬁcs

Differentiation

4

Relevance

!

Esteem

4

Knowledge

31; David A Aaker (2010), Building Strong Brands, The Free press, New York , NY.

yRudiiild BAV vee YaRr 15unsewsvethamnamsizaunsaasfouanuudaunss
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(Differentiation) Wa41UMIRAIUL (Energy) AMUABITEY (Relevance) AMEBUSLTIAD (Esteem) LAy
A uF TR (Knowledge) 1A TnalnaausanfSoumfsnuusudaen Tuaaalidezdunsud
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Aufn USMI uaznuiey 89AnT  ee1fuA199 (Chongsrichan, 2008)
@ BBDO’s Brand Equity Evaluation System (BEES)

135 BBDO cﬁaLﬂuu?ﬁwﬁmmuiwmﬂé’fﬁwmm?aaﬁa*3@1gaﬁmmuﬁﬁﬁmm%%’ﬂwﬁia
wowwsavswiledonmulsznuifeadestuyasmweunsud Wy e lumsnevesosding
flsdudu Aanuudauns e LT us lugaamassy  amdnssivewusua  uazsulsgunalawan W
AUy aR WD IS UA Tﬂﬂﬁmmmﬁuﬁmﬁﬂmmﬂ%%ﬂ (Weighting Factor) UpalAiazgaaivnyTylay

u31im BBDO ldds¥enseaiiotseiiuyanuususiinn  BBDO’s Brand Equity Evaluation System (BEES)
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(BBDO, 2001) nwii 2.4 usasusfauazileisnlflumsdmayanuiusuaves BBDO’s Brand Equity

Evaluation System (BEES)

NN 2.4

BBDO’s Brand Equity Evaluation System (BEES)

Advertising support

Brand strength

within the industry

Image

Factor
values unit
to constitute
a combined

factor value

earnings
Average earnings
before tax
X
Weighting factor

= Brand equity

BBDO BEES
Brand equity

Sale performance Pretax Pretax Pretax
earnings two earnings in earnings in
Aggregation
periods previous current
. into the factor
Net operation previously period period
. of brand quality
margin
Development
prospects
Merging of weighting wl
International Ao it Bk
actor with pretax .
orientation Weighted

average

earnings
before taxes

in the last

three year

#11: BBDO. Brand Excellent (2001)
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@ Brand Finance Valuation
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AN 25

msTamuusualagldmsetianusd Brand Finance

Discount Rate

Sale Forecast

#31: Brand Finance Plc. (2010)

=y 1 o v o
Tuflwer. 2552  Brand Finance laillamenayanmusua 50 suduusnveslanasluamas
Intellectual Asset Management ﬂsza‘hsﬁﬂquymﬂu 3 ﬁqmﬂu WA 2552 Tae15e15 Intellectual Asset
=2 A ¥y A a o dAY 14w . Y o I
Management Funseshiniuisesduniwin liiidiaulasmwiz  Brand Finance 1Auansmanisdauusuan

NyamgangalulanuenaungugaamMnI T

o EA a1 ¢ . d”d 9 Y ° 1 J
ﬁJZL‘Hu‘l@’J"IE‘iJLL‘U‘Uﬂ"I'i’Jﬂﬂ"ILL‘USNWU?N Brand Finance ‘HiJ‘UE]ﬂcluﬂWHﬂTSﬂTH’JmHﬂﬂHL‘Uiuﬂﬂ'ﬂﬂll"l
o3 v a 9/ a = 9 o a 1 @ v ciyddy o a A
Wludaau Tﬂﬂi%uu’)ﬂﬂ‘ﬂ%‘]ﬂﬁNuuTWu’Jﬂl‘lﬂﬂ‘ULLU’Jﬂﬂ'ﬂNﬂ1‘5ﬂﬁTﬂ u,em15mmunuuﬂmm1ﬂﬂ°lmsm
1 o/ o o A d [} {
"Uﬂx‘lﬂ'li‘ljizll1mﬂ"llta$¢?\lﬂ\‘I’i’)1?(8?1’J'm‘]ﬂﬂ?ﬂlu‘llﬂQHﬂ’JLﬂi1$ﬂﬂﬂNM1ﬂ (¥ ﬂTiWﬂTﬂiﬂrﬂﬂﬂﬁ!TUiuﬂUWﬂﬂﬁ
Y [ = (l/lsl I 1 = % o 1 s dya; 9 = o
dosdSudmunnensal ﬂmtﬂuﬂwmwu‘luﬂwuu msmmmmsaaamw‘l%msamiw:wmammwm

@ a o o = 3
Uszaoudunsimseviaalsua  Sludu

[

4 ' “ 1 o A y t 4 a 1
Tavag awseationnsq lunsdszidivyasmusuddsiinaandl  widuasesileisdiuyaa

Jd !dy Yo @ 42’ o A a o A A A A A l:;o/d
LLUSum‘ﬁa'luilzvlﬂiUﬂﬁW%lu”l‘UuTﬂUuﬂ’J‘lﬂﬂﬁLlazﬂiﬂ‘mﬂﬂ‘b’l&ﬂﬂ‘lﬁﬂlﬁﬁlﬂ HAUATBINBIVIATUHEIY
Y o w vy 1 R s 1 49 o a Y o
‘Uﬂﬁ)'lﬂﬂﬂg‘UN‘lﬂJN']ﬂﬂu’ﬂﬂ msw‘lun1iﬂsztnugamsmiuﬂﬂmmﬁmmsmtgmx (Judgment) VOIYIBY

24



@ 1

- Ay Y 1 ) R R @ ' Y
’ENN’O’Jﬂﬂ']LL‘USUﬂ‘VlUlﬂﬂﬁTm'llm’)ﬂmil%ﬂ\‘l]lm‘ﬂu‘ﬂﬂﬂﬂ‘iﬂi’]EJ']\‘lﬂ’J'N"U’J'l\‘l

=
-
-
=
o)
(o)

N 9 = M
mﬂ@ﬂizmuamwm

o o as o Ao v & Y d a g ad ) ' Jelq ¥
youinmsduazinastiydvenan  duly  dwzlinsfedudsnsdssiiuyanuusuanlddoyany
o et =1 2 s A vy ) £ = = b4
nasgumstiydana Aezannsoannisinseiizens HdeyadiguniniiteneiinnudiBsave ]
a ' g 1
Usziiuyanwsuaudieg 1dtha

[y LY (Y
asdanInanygamunssuluaaandnnswduvasznalne

[y LY 4 ' . o c’: 3
amananninduresznelng (The Stock Exchange of Thailand - SET)  lAgndasisvulay
wizswiydanarandnnindursdszmelne 3 we. 2517 lgtiuednieldnsdiiuguavesdningu
o w o o o Y 4 [ o J 1 Y o é’(‘
ANzITNAMIAIUNSAINIWdiazamandaning (n.a.n) aaavdnnindurlszmelngldidlainsde
d?' 1 I :/’ o o 4 Y oA e

vwdusdruilunemsaswsnluiui 30 wweu wa. 2518w gudnsmey TasliusEveanziiou
Guusndiag 8 uSEm Yszreudis  mmIngunw e ussEMSuyugaamnssuurszmelng

a a = o @ XY o ' d o o a e St o w A o =
uSH gfani e UTEN venerdunmTuuY $ifa  5IW wedaganes $1da  uTEM Yudwudlne

o o a oo v o o o o oo o A y -
i USEM wezdationd Uszmelne d1da  uSHw gravassuiunsewdilszmalne $iia (aaa

@ ar I'd ]
nannswaualszmelne, 2553)

LY o w o o Y A B dy a o

‘ﬂ%@‘ﬂuﬁﬁ']ﬂ‘ﬂaﬂ‘V]SWEILLﬂ\ﬂJiZW]ﬁ]lT]EI mﬁmmﬂummﬂuamﬂaﬂu%mwﬂmsnummnmm

' = = A q9 ao a a a a 9 o

12| ﬂﬂﬂﬂ$tﬂﬂu1u¢la']ﬂ llﬁ%lWﬂiWUﬁ‘Hﬂ%ﬂﬂm‘ﬂﬂuﬁ']ll'ﬁfl'i3@31&\'1uv‘lulwulﬁiﬁl'lﬂﬁ'lﬁﬁmzvlﬂ ﬂ']&ﬂﬁ
Qs wa W (Y4 @ v d ° = o ar v d o’

WIgTUYuanannIngazaanannIwy W.A. 2535 ilmaumumwmﬁﬂuiumammﬂm‘wafﬂ%‘gnuﬁ

Viadu 583 uSEN (Joya a Tudi 28 Uguiou w.el. 2553)

o ar @ 0 & o LY

uenndrTnaandnnwduviatsemelng (SET Index) Fasiuimonsmquaniyvesyn <
oo i = @ @ d 0 o o J 1 4
vsinneansdoulusanauds  amewdnninduvalszmalnedelddmuangugaamnssunendosiive

o @ { { 4 ¢ 1 Ao
sz Tomiveninasyulunshezenasgulugasvnssuiminz au wazoilszloaniunuTeman
= A o 3 a 1 1 v Y 9 o L4 Y Y
nzidounezaunsasumswdeyavesnenisfuvesnguguialfodisgndes  Tasamandnninda 1dade

¥y k4 T

fUilNQueAaIMAIIN  HATHLIARARIMATSN SR IMRua iy ienuaieg luudasngunie
I -] o Y o :: o a S
winagaamnssy  leoariingugaamnssugniiunlditiuaswsnluiuin 31 funay we. 2546 laedl

v @ adA g A
FTAUATUTUAUN 100 3@

LY o d 1 ° v [ 1 3 1
mmﬂﬂaﬂmwmgmﬂixmﬁ%a ﬂWHUWﬂQMQﬂﬁWHﬂiSHGBﬂLﬂu 8 AqUYANINNIIY ‘Il?;’llll,ﬂ gy

v ar a v 1 1 = =3 1 a a
(MEATUDLRAAVINTINETMT  AQuadInTsuninduazneas | nqugsnen1siu  nguiudigllnausian

aquniwonsmalulad  agududigadmnssy uaznguusMs

(Y 1 ar o v g Y a e
Tu 8 winagaamnssudnan Sweneemily 25 nqudes luntvzuaasswieuTineanziiion

o v 4 1 [~ to 9 ¥
°lumam'ﬂaﬂmwmma1Jszmﬂ"lwmwmﬂuwmﬂqmmﬁﬂiimmzﬂqmaa @Nﬁ

25



1. RINANBATUAZINTINAITINBINISG

a o @ v ¢ .;’,' ny XY 2
mJqmﬂymuaz’qwmmisummsﬁmumﬂmzﬂﬂu‘lumamwaﬂm‘wamau 45 UTHEN 11.1
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nAgATIMNSINTINGQUIeY 2 NqUAB  ININISINBAT  UAZFINU0TMITUAZIAGOAN  S18YUTHNIA

neiouTuruIaga NI HINEATUAZE IS UAAS TUA1S 199 2.1

3199 2.2

swvevdineanzidievluninagaamassunyasaze My

ASIAN ASIAN SEAFOODS COLDSTORAGE Agribusiness
CFRESH SEAFRESH INDUSTRY - Agribusiness
CHOTI KIANG HUAT SEA GULL TRADING FROZEN FOOD Agribusiness
M CHIANGMAI FROZEN FOODS Agribusiness
CPF CHAROEN POKPHAND FOODS Agribusiness
CPI CHUMPORN PALM OIL INDUSTRY Agribusiness
EE ETERNAL ENERGY Agribusiness
GFPT GFPT Agribusiness
LEE LEE FEED MILL Agribusiness
PPC PAKFOOD Agribusiness
PRG PATUM RICE MILL AND GRANARY Agribusiness
RANCH BANGKOK RANCH Agribusiness
SSF SURAPON FOODS Agribusiness
STA SRI TRANG AGRO-INDUSTRY Agribusiness
TAF THAT AGRI FOODS Agribusiness
TLUXE THAILUXE ENTERPRISES Agribusiness
TRS TRANG SEAFOOD PRODUCTS Agribusiness
TRUBB THAI RUBBER LATEX CORPORATION (THAILAND) Agribusiness
UPOIC UNITED PALM OIL INDUSTRY Agribusiness
UVAN UNIVANICH PALM OIL Agribusiness
ABICO ABICO HOLDINGS Food and Beverage
APURE AGRIPURE HOLDINGS Food and Beverage
F&D FOOD AND DRINKS Food and Beverage
HTC HAAD THIP Food and Beverage
KSL KHON KAEN SUGAR INDUSTRY Food and Beverage
LST LAM SOON (THAILAND) Food and Beverage
MALEE MALEE SAMPRAN Food and Beverage
MINT MINOR INTERNATIONAL Food and Beverage
OISHI OISHI GROUP Food and Beverage
PB PRESIDENT BAKERY Food and Beverage
PM PREMIER MARKETING Food and Beverage
PR PRESIDENT RICE PRODUCTS Food and Beverage
S&P S & P SYNDICATE Food and Beverage
SAICO THE SIAM AGRO INDUSTRY PINEAPPLE AND OTHERS Food and Beverage
SAUCE THAI THEPARQS FOOD PRODUCTS Food and Beverage
SFP SIAM FOOD PRODUCTS Food and Beverage
SORKON S.KHONKAEN FOOD INDUSTRY Food and Beverage
SSC SERM SUK Food and Beverage
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seveuineanufenluninagamunssunyasiazeImy

TC TROPICAL CANNING (THAILAND) Food and Beverage
TF THAI PRESIDENT FOODS Food and Beverage
TIPCO TIPCO FOODS (THAILAND) Food and Beverage
TUF THAI UNION FROZEN PRODUCTS Food and Beverage
™VO THAI VEGETABLE OIL Food and Beverage
TWFP THAI WAH FOOD PRODUCTS . Food and Beverage
UFM UNITED FLOUR MILL Food and Beverage

o a w d
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5 a e LY a w 4
swdevitneanulevlumnagamvnssuedamiunSnduazneaiis

BSBM BANGSAPHAN BARMILL Construction Materials
CCp CHONBURI CONCRETE PRODUCT Construction Materials
CEN CAPITAL ENGINEERING NETWORK Construction Materials
DCC DYNASTY CERAMIC Construction Materials
DCON DCON PRODUCTS Construction Materials
DRT DIAMOND ROOFING TILES Construction Materials
GEN GENERAL ENGINEERING Construction Materials
KWH WIIK & HOEGLUND Construction Materials
MCS M.C.S.STEEL Construction Materials
MILL MILL CON STEEL INDUSTRIES Construction Materials
PAP PACIFIC PIPE C'onstruction Materials
Q-CON QUALITY CONSTRUCTION PRODUCTS Construction Materials
RCI THE ROYAL CERAMIC INDUSTRY Construction Materials
RICH RICH ASIA STEEL Construction Materials
SAM SAMCHAI STEEL INDUSTRIES Construction Materials
SCC THE SIAM CEMENT Construction Materials
SCCC SIAM CITY CEMENT Construction Materials
SCp SOUTHERN CONCRETE PILE Construction Materials
SINGHA SINGHA PARATECH Construction Materials
STPI STP&I Construction Materials
SUPER SUPERBLOCK Construction Materials
TASCO TIPCO ASPHALT Construction Materials
TCMC THAILAND CARPET MANUFACTURING Construction Materials
CI THAI-GERMAN CERAMIC INDUSTRY Construction Materials
TIW THAILAND IRON WORKS Construction Materials
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A13199 2.3 (AD)

4 - [ a e ¢
swieusHnvanzieuluminagamvnssuadamsun S nanaz a1

Construction Materials

TSTH TATA STEEL (THAILAND) Construction Materials
TWP THA1 WIRE PRODUCTS Construction Materials
™ THAT YUAN METAL Construction Materials
UMI THE UNION MOSAIC INDUSTRY Construction Materials
VNG VANACHAI GROUP Construction Materials
A AREEYA PROPERTY Property Development
AMATA AMATA CORPORATION Property Development
AP ASIAN PROPERTY DEVELOPMENT Property Development
ASCON ASCON CONSTRUCTION Property Development
BLAND BANGKOK LAND Property Development
BROCK BAAN ROCK GARDEN Property Development
BTS BTS GROUP HOLDINGS Property Development
Ci CHARN ISSARA DEVELOPMENT Property Development
CK CH, KARNCHANG Property Development
CNT CHRISTIANI & NIELSEN (THAT) Property Development
CPN CENTRAL PATTANA Property Development
EMC EMC Property Development
ESTAR EASTERN STAR REAL ESTATE Property Development
EVER EVERLAND Property Development
GOLD GOLDEN LAND PROPERTY DEVELOPMENT Property Development
HEMRAJ HEMARAJ LAND AND DEVELOPMENT Property Development
ITD ITALIAN-THAI DEVELOPMENT Property Development
KC K.C. PROPERTY Property Development
KMC KRISDAMAHANAKORN Property Development
KTECH K-TECH CONSTRUCTION Property Development
KTp KEPPEL THAI PROPERTIES Property Development
LALIN LALIN PROPERTY Property Development
LH LAND AND HOUSES Property Development
LL LIVING LAND CAPITAL Property Development
LPN L.P.N. DEVELOPMENT Property Development
MBK MBK Property Development
METRO METROSTAR PROPERTY Property Development
MID MAJOR DEVELOPMENT Property Development
MK M.K.REAL ESTATE DEVELOPMENT Property Development
N-PARK NATURAL PARK Property Development
NCH N. C. HOUSING Property Development
NNCL NAVANAKORN Property Development
NOBLE NOBLE DEVELOPMENT Property Development
NWR NAWARAT PATANAKARN Property Development
PAE PAE (THAILAND) Property Development
PF PROPERTY PERFECT Property Development
PLE POWER LINE ENGINEERING Property Development
POWER POWER-P Property Development
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PREB PRE-BUILT Property Development
PRECHA PREECHA GROUP Property Development
PRIN PRINSIRI Property Development
PS PREUKSA REAL ESTATE Property Development
QH QUALITY HOUSES Property Development
RAIMON RAIMON LAND Property Development
RASA RASA PROPERTY DEVELOPMENT Property Development
ROINA ROJANA INDUSTRIAL PARK Property Development
SAMCO SAMMAKORN Property Development
Ne SC ASSET CORPORATION Property Development
SEAFCO SEAFCO Property Development
SENA SENADEVELOPMENT Property Development
SF SIAM FUTURE DEVELOPMENT Property Development
SIRI SANSIRI Property Development
SPALI SUPALAI Property Development
STEC SINO-THAI ENGINEERING AND CONSTRUCTION Property Development
SYNTEC SYNTEC CONSTRUCTION Property Development
TFD THAIFACTORY DEVELOPMENT Property Development
TICON TICON INDUSTRIAL CONNECTION Property Development
TTCL TOYO-THAI CORPORATION Property Development
UNIQ UNIQUE ENGINEERING AND CONSTRUCTION Property Development
uv UNIVENTURES Property Development
BKKCP BANGKOK COMMERCIAL PROPERTY FUND Property Fund
CPNRF CPN RETAIL GROWTH LEASEHOLD PROPERTY FUND Property Fund
CTARAF CENTARA HOTELS & RESORTS LEASEHOLD PROPERTY FUND Property Fund
FUTUREPF FUTURE PARK PROPERTY FUND Property Fund
GOLDPF GOLD PROPERTY FUND (LEASE HOLD) Property Fund
ce JC PROPERTY FUND Property Fund
LUXF LUXURY REAL ESTATE INVESTMENT FUND Property Fund
MIPF MILLIONAIRE PROPERTY FUND Property Fund
MILF MAJOR CINEPLEX LIFESTYLE LEASEHOLD PROPERTY FUND Property Fund
MNIT MFC-NICHADA THANI PROPERTY FUND Property Fund
MNIT2 NICHADA THANI PROPERTY FUND 2 Property Fund
MONTRI 101 MONTRI STORAGE PROPERTY FUND Property Fund
SSPF SALA @ SATHORN PROPERTY FUND Property Fund
TLOGIS TPARK LOGISTICS PROPERTY FUND Property Fund
MNRF MULTE-NATIONAL RESIDENCE FUND Property Fund
M-STOR MFC-STRATEGIC STORAGE FUND Property Fund
PFFUND PROPERTY PERFECT FUND Property Fund
QHOP QUALITY HOSPITALITY LEASEHOLD PROPERTY FUND Property Fund
QHPF QUALITY HOUSES PROPERTY FUND Property Fund
SIRIPF BAAN SANSIRI PROPERTY FUND Property Fund
SPF SAMUI AIRPORT PROPERTY FUND Property Fund
TFUND TICON PROPERTY FUND Property Fund

29



= '
AN 2.3 (AB)

4 o s = w d
swiovstnsanziovluninagamunssuedamiuninduaznoadng

TIF1 THAI INDUSTRIAL FUND 1 Property Fund
TU-PF T.U.DOME RESIDENTIAL COMPLEX PROPERTY FUND Property Fund
UOBAPF UOB APARTMENT PROPERTY FUND | Property Fund
URBNPF URBANA PROPERTY FUND (LEASE HOLD) Property Fund
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BAY

BBL BANGKOK BANK Banking

CIMBT CIMB THAIBANK Banking

ICBCT INDUSTRIAL AND COMMERCIAL BANK OF CHINA (THAT) Banking

KBANK KASIKORNBANK Banking

KK KIATNAKIN BANK Banking

KTB KRUNG THAI BANK Banking

sSCB THE SIAM COMMERCIAL BANK Banking

SCBT STANDARD CHARTERED BANK (THAI) Banking

SCIB SIAM CITY BANK Banking

TBANK THANACHART BANK Banking

TCAP THANACHART CAPITAL Banking

TISCO TISCO FINANCIAL GROUP Banking

TISCOB TISCO BANK Banking

T™B TMB BANK Banking

AEONTS AEON THANA SINSAP (THAILAND) Finance and Securities
ASK ASIA SERMK1J LEASING Finance and Securities
ASP ASIA PLUS SECURITIES Finance and Securities
AYAL AYUDHYA AUTO LEASE Finance and Securities
BFIT BANGKOK FIRST INVESTMENT & TRUST Finance and Securities
BLS BUALUANG SECURITIES Finance and Securities
BSEC BFIT SECURITIES Finance and Securities
CGS COUNTRY GROUP SECURITIES Finance and Securities
CNS CAPITAL NOMURA SECURITIES Finance and Securities
ECL EASTERN COMMERCIAL LEASING Finance and Securities
FNS FINANSA Finance and Securities
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FINANSIA SYRUS SECURITIES

Finance and Securities

FsS

GBX GLOBLEX HOLDING MANAGEMENT Finance and Securities
GL GROUP LEASE Finance and Securities
KCAR KRUNGTHAT CAR RENT AND LEASE Finance and Securities
KEST KIM ENG SECURITIES (THAILAND) Finance and Securities
KGlI KGISECURITIES (THAILAND) Finance and Securities
KTC KRUNGTHAI CARD Finance and Securities
MFC MFC ASSET MANAGEMENT Finance and Securities
ML MIDA LEASING PUBLIC CO., LTD. Finance and Securities
NVL NAVA LEASING Finance and Securities
PE PREMIER ENTERPRISE Finance and Securities
PHATRA PHATRA SECURITIES Finance and Securities
PL PHATRA LEASING Finance and Securities
SCAN SCANDINAVIAN LEASING Finance and Securities
SCBL SIAM COMMERCIAL LEASING Finance and Securities
SGF SIAM GENERAL FACTORING Finance and Securities
SicCo THE SIAM INDUSTRIAL CREDIT Finance and Securities
SSEC SICCO SECURITIES Finance and Securities
THANI RATCHTHANI LEASING Finance and Securities
TK THITIKORN Finance and Securities
TNITY TRINITY WATTHANA Finance and Securities
UOBKH UOB KAY HIAN SECURITIES (THAILAND) Finance and Securities
us UNITED SECURITIES Finance and Securities
ZMICO SEAMICO SECURITIES Finance and Securities
AYUD THE AYUDHYA INSURANCE Insurance

BKI BANGKOK INSURANCE Insurance

BLA BANGKOK LIFE ASSURANCE Insurance

BUI BANGKOK UNION INSURANCE Insurance

CHARAN CHARAN INSURANCE Insurance

DVS THE DEVES INSURANCE Insurance

INSURE INDARA INSURANCE Insurance

MTI MUANG THAI INSURANCE Insurance

NKI THE NAVAKU INSURANCE Insurance

NSI NAM SENG INSURANCE Insurance

PHA PHATRA INSURANCE Insurance

SAFE THE SAFETY INSURANCE Insurance

SCNYL SIAM COMMERCIAL NEW YORK LIFE INSURANCE Insurance

SCSMG THE SIAM COMMERCIAL SAMAGGI INSURANCE Insurance

SMK SYN MUN KONG INSURANCE Insurance

THRE THAI REINSURANCE Insurance

TIC THE THAT INSURANCE Insurance

TiP DHIPAYA INSURANCE Insurance

TSI THE THAI SETAK1J INSURANCE Insurance

TVI1 THAIVIVAT INSURANCE Insurance
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AFC ASIA FIBER Fashion

BATA BATA SHOE OF THAILAND Fashion

BNC THE BANGKOK NYLON Fashion

BTNC BOUTIQUE NEWCITY Fashion

CPH CASTLE PEAK HOLDINGS Fashion

CPL C.P.L. GROUP Fashion

HT HUA THAIMANUFACTURING Fashion

ICC 1.C.C. INTERNATIONAL Fashion

LTX LUCKYTEX (THAILAND) Fashion

NC NEWCITY (BANGKOK) Fashion

PAF PAN ASIA FOOTWEAR Fashion

PG PEOPLE'S GARMENT Fashion

PRANDA PRANDA JEWELRY Fashion

SABINA SABINA Fashion

SAWANG SAWANG EXPORT Fashion

suC SAHA-UNION Fashion

TNL THANULUX Fashion

TPCORP TEXTILE PRESTIGE Fashion

TR THAIRAYON Fashion

TTI THAI TEXTILE INDUSTRY Fashion

TTL TTL INDUSTRIES Fashion

TIT™M THAITORAY TEXTILE MILLS Fashion

UPF UNION PIONEER Fashion

ur UNION TEXTILE INDUSTRIES Fashion

WACOAL THATWACOAL Fashion

CEl1 COMPASS EAST INDUSTRY (THAILAND) Home & Office Products
DTCI D.T.C. INDUSTRIES Home & Office Products
FANCY FANCY WOOD INDUSTRIES Home & Office Products
IFEC INTER FAR EAST ENGINEERING Home & Office Products
KYE KANG YONG ELECTRIC Home & Office Products
MODERN MODERNFORM GROUP Home & Office Products
OGC OCEAN GLASS Home & Office Products
ROCK ROCKWORTH Home & Office Products
SIAM SIAM STEEL INTERNATIONAL Home & Office Products
SITHAI SRITHAI SUPERWARE Home & Office Products
SUN SUN WOOD INDUSTRIES Home & Office Products
DSGT DSG INTERNATIONAL (THAILAND) Personal Products & Pharmaceuticals
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ICT JACK CHIA INDUSTRIES (THAILAND) Personal Products & Pharmaceuticals

occ o.c.C. Personal Products & Pharmaceuticals

S&J 8 & J INTERNATIONAL ENTERPRISES Personal Products & Pharmaceuticals

STHAI SHUN THAI RUBBER GLOVES INDUSTRY Personal Products & Pharmaceuticals

TOG THAI OPTICAL GROUP Personal Products & Pharmaceuticals
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MDX M.DX. Energy & Utilities
SUSCO SIAM UNITED SERVICES Energy & Utilities
STRD SINO-THAI RESOURCES DEVELOPMENT Energy & Utilities
SOLAR SOLARTRON Energy & Utilities
ESSO ESSO (THAILAND) Energy & Utilities
BCP THE BANGCHAK PETROLEUM Energy & Utilities
PTTAR PTT AROMATICS AND REFINING Energy & Utilities
THL TONGKAH HARBOUR Mining

AKR EKARAT ENGINEERING Energy & Utilities
EGCO ELECTRICITY GENERATING Energy & Utilities
SGP SIAMGAS AND PETROCHEMICALS Energy & Utilities
IRPC IRPC Energy & Utilities
EASTW EASTERN WATER RESOURCES DEVELOPMENT AND MANAGEMENT Energy & Utilities
RPC RAYONG PURIFIER Energy & Utilities
PDI PADAENG INDUSTRY Mining

TT™W THAI TAP WATER SUPPLY Energy & Utilities
BAFS BANGKOK AVIATION FUEL SERVICES PCL. Energy & Utilities
TOP THAIOIL Energy & Utilities
GLOW GLOW ENERGY Energy & Utilities
RATCH RATCHABURI ELECTRICITY GENERATING HOLDING Energy & Utilities
Al ASIAN INSULATORS Energy & Utilities
PTT PTT Energy & Utilities
SCG SAHACOGEN (CHONBURYI) Energy & Utilities
LANNA THE LANNA RESOURCES Energy & Utilitics
BANPU BANPU Energy & Utilities
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Energy & Utilities

TCC

PTTEP PTT EXPLORATION AND PRODUCTION Energy & Utilities
PICNI PICNIC CORPORATION Energy & Utilities
RRC RAYONG REFINERY Energy & Utilities
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CCET CAL-COMP ELECTRONICS (THAILAND) Electronic Components
DELTA DELTA ELECTRONICS (THAILAND) Electronic Components
DRACO DRACO PCB Electronic Components
EIC ELECTRONICS INDUSTRY Electronic Components
HANA HANA MICROELECTRONICS Electronic Components
KCE KCE ELECTRONICS Electronic Components
METCO MURAMOTO ELECTRON (THAILAND) Electronic Components
MPT MAGNECOMP PRECISION TECHNOLOGY Electronic Components
SMT STARS MICROELECTRONICS (THAILAND) Electronic Components
SPPT SINGLE POINT PARTS (THAILAND) Electronic Components
SVI SVI Electronic Components
TEAM TEAM PRECISION Electronic Components
ADVANC ADVANCED INFO SERVICE Information & Communication Technology
AIT ADVANCED INFORMATION TECHNOLOGY Information & Communication Technology
BLISS BLISS—TEL Information & Communication Technology
CsL CS LOXINFO Information & Communication Technology
DTAC TOTAL ACCESS COMMUNICATION Information & Communication Technology
FORTH FORTH CORPORATION Information & Communication Technology
IEC THE INTERNATIONAL ENGINEERING Information & Communication Technology
INET INTERNET THAILAND Information & Communication Technology
JAS JASMINE INTERNATIONAL Information & Communication Technology
JMART JAY MART Information & Communication Technology
JTS JASMINE TELECOM SYSTEMS Information & Communication Technology
MFEC MFEC Information & Communication Technology
MLINK M-LINK ASIA CORPORATION Information & Communication Technology
MSC METRO SYSTEMS CORPORATION Information & Communication Technology
PT PREMIER TECHNOLOGY Information & Communication Technology
SAMART SAMART CORPORATION Information & Communication Technology
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SAMTEL SAMART TELCOMS Information & Communication Technology
SHIN SHIN CORPORATION Information & Communication Technology
SIM SAMART I-MOBILE Information & Communication Technology
SIS SIS DISTRIBUTION (THAILAND) Information & Communication Technology
SVOA SVOA Information & Communication Technology
SYNEX SYNNEX (THAILAND) Information & Communication Technology
THCOM THAICOM Information & Communication Technology
TKS T.K.S. TECHNOLOGIES Information & Communication Technology
TRUE TRUE CORPORATION Information & Communication Technology
TT&T TT&T Information & Communication Technology
TWZ TWZ CORPORATION Information & Communication Technology
UucoM UNITED COMMUNICATION INDUSTRY Information & Communication Technology
uTC UNION TECHNOLOGY (2008) Information & Communication Technology
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AF AAPICO FORGING Automotive
AH AAPICO HITECH Automotive
BAT-3K THAI STORAGE BATTERY Automotive
CWT CHAI WATANA TANNERY GROUP Automotive
DISTAR DISTAR ELECTRIC CORPORATION Automotive
EASON EASON PAINT Automotive
GYT GOODYEAR (THAILAND) Automotive
HFT HWA FONG RUBBER (THAILAND) Automotive
[HL INTERHIDES Automotive
RC INOUE RUBBER (THAILAND) Automotive
SAT SOMBOON ADVANCE TECHNOLOGY Automotive
SECC S.E.C. AUTO SALES AND SERVICES Automotive
SMC SMC MOTORS Automotive
SPG THE SIAM PAN GROUP Automotive
SPSU S.P. SUZUKI1 Automotive
STANLY THAISTANLEY ELECTRIC Automotive
TKT T.KRUNGTHAI INDUSTRIES Automotive
TNPC THAINAM PLASTIC Automotive
TRU THAI RUNG UNION CAR Automotive
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TSC THAISTEEL CABLE {\utomotive

YNP YARNAPUND Autonotive

AMC ASIA METAL Industrial Materials & Machinery
CITY CITY STEEL Industrial Materials & Machinery
csp CSP STEEL CENTER Industrial Materials & Machinery
CTW CHAROONG THAI WIRE & CABLE Industrial Materials & Machinery
FMT FURUKAWA.METAL (THAILAND) Industrial Materials & Machinery
GIs G J STEEL Industrial Materials & Machinery
GSTEEL G STEEL Industrial Materials & Machinery
INOX THAINOX STAINLESS Industrial Materials & Machinery
KKC KULTHORN KIRBY Industrial Materials & Machinery
LHK LOHAKITMETAL Industrial Materials & Machinery
MAX MAX METAL CORPORATION Industrial Materials & Machinery
PATKL PATKOL Industrial Materials & Machinery
PERM PERMSIN STEEL WORKS Industrial Materials & Machinery
SMIT SAHAMIT MACHINERY Industrial Materials & Machinery
SNC SNC FORMER Industrial Materials & Machinery
SSI SAHAVIRIYA STEEL INDUSTRIES Industrial Materials & Machinery
SSSC SIAM STEEL SERVICE CENTER Industrial Materials & Machinery
TCJ T.C.J. ASIA Industrial Materials & Machinery
TGPRO THAI-GERMAN PRODUCTS Industrial Materials & Machinery
T™T THAIMETAL TRADE Industrial Materials & Machinery
TUCC THA1 UNIQUE COIL CENTER Industrial Materials & Machinery
TYCN TYCOONS WORLDWIDE GROUP (THAILAND) Industrial Materials & Machinery
VARO VAROPAKORN Industrial Materials & Machinery
AA ADVANCE AGRO Paper & Printing Materials

TCP THAT CANE PAPER Paper & Printing Materials

uTtp UNITED PAPER Paper & Printing Materials

ATC THE AROMATICS (THAILAND) Petrochemicals & Chemicals

GC GLOBAL CONNECTIONS Petrochemicals & Chemicals

IRP INDORAMA POLYMERS Petrochemicals & Chemicals
PATO PATO CHEMICAL INDUSTRY Petrochemicals & Chemicals
PTTCH PTT CHEMICAL Petrochemicals & Chemicals
TCB THAI CARBON BLACK Petrochemicals & Chemicals
TCCC THAI CENTRAL CHEMICAL Petrochemicals & Chemicals
TPA THAI POLY ACRYLIC Petrochemicals & Chemicals
TPC THATPLASTIC AND CHEMICALS Petrochemicals & Chemicals

up UNION PLASTIC Petrochemicals & Chemicals
VNT VINYTHAI Petrochemicals & Chemicals
WG WHITE GROUP Petrochemicals & Chemicals
YCI YONG THAL Petrochemicals & Chemicals

Al A.J.PLAST Packaging

ALUCON ALUCON Packaging

CSC CROWN SEAL Packaging

NEP NEP REALTY AND INDUSTRY Packaging

36



M15191 2.8 (710)

d‘{ o =g a Y
i’lﬁmﬂﬂi}l‘nﬂﬂ‘ﬂz!‘ﬂﬂ‘lﬂu‘ﬂ“ﬁﬂﬁuﬂ1Qﬂﬂ1ﬁﬂ5§N

NIPPON NIPPON PACK (THAILAND) Packaging
PTL POLYPLEX (THAILAND) Packaging
SPACK S. PACK & PRINT Packaging
TCOAT THAI COATING INDUSTRIAL Packaging
TFI THAI FILM INDUSTRIES Packaging
THIP THANTAWAN INDUSTRY Packaging
T™D THAI METAL DRUM MANUFACTURING Packaging
TOPP THAIOP.P. Packaging
TPP THAI PACKAGING & PRINTING Packaging
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BIGC BIG C SUPERCENTER Comimerce

BIC BERLIJUCKER Commerce
CGD COUNTRY GROUP DEVELOPMENT Commerce
CPALL CP ALL Commerce
GLOBAL SIAM GLOBAL HOUSE Commerce
HMPRO HOME PRODUCT CENTER Commerce
IT IT CITY Commerce
LOXLEY LOXLEY Commerce
MAKRO SIAM MAKRO Commerce
MIDA MIDA ASSETS Commerce
MINOR MINOR CORPORATION Commerce
ROBINS ROBINSON DEPARTMENT STORE Commerce
SINGER SINGER THAILAND Commerce
SPC SAHA PATHANAPIBUL Commerce
spl SAHA PATHANA INTER-HOLDING Commerce
SSE SUNSHINE CORPORATION Commerce
AHC AIKCHOL HOSPITAL Health Care Services
BGH BANGKOK DUSIT MEDICAL SERVICES Health Care Services
BH BUMRUNGRAD HOSPITAL Health Care Services
CMR CHIANG MAI RAM MEDICAL BUSINESS Health Care Services
KDH KRUNGDHON HOSPITAL Health Care Services
KH BANGKOK CHAIN HOSPITAL Health Care Services
M-CHAI MAHACHAI HOSPITAL Health Care Services
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NEW WATTANA KARNPAET Health Care Services
NTV NONTHAVE] HOSPITAL Health Care Services
RAM RAMKHAMHAENG HOSPITAL Health Care Services
SKR SIKARIN Health Care Services
SVH SAMITIVE] Health Care Services
VIBHA VIBHAVADIMEDICAL CENTER Health Care Services
APRINT AMARIN PRINTING AND PUBLISHING Media & Publishing
AS ASIASOFT CORPORATION Media & Publishing
BEC BEC WORLD Media & Publishing
EPCO EASTERN PRINTING Media & Publishing
FE FAR EASTDDB Media & Publishing
GLAND GRAND CANAL LAND Media & Publishing
GMMM GMM MEDIA PUBLIC Media & Publishing
GRAMMY GMM GRAMMY Media & Publishing
TV nmv Media & Publishing
LIVE LIVE INCORPORATION Media & Publishing
MAJOR MAJOR CINEPLEX GROUP Media & Publishing
MATCH MATCHING STUDIO Media & Publishing
MATI MATICHON Media & Publishing
MCOT MCOT Media & Publishing
MPIC M PICTURES ENTERTAINMENT Media & Publishing
NMG NATION MULTIMEDIA GROUP Media & Publishing
P-FCB PRAKIT HOLDINGS Media & Publishing
POST THE POST PUBLISHING Media & Publishing
PSAAP PONGSAAP Media & Publishing
RS RS Media & Publishing
SE-ED SE-EDUCATION Media & Publishing
SMM SIAM INTER MULTIMEDIA Media & Publishing
SPORT SIAM SPORT SYNDICATE Media & Publishing
TBSP THAI BRITISH SECURITY PRINTING Media & Publishing
TONHUA TONG HUA COMMUNICATIONS Media & Publishing
WAVE WAVE ENTERTAINMENT Media & Publishing
WORK WORKPOINT ENTERTAINMENT Media & Publishing
BWG BETTER WORLD GREEN Professional Services
GENCO GENERAL ENVIRONMENTAL CONSERVATION Professional Services
PRO PROFESSIONAL WASTE TECHNOLOGY (1999) Professional Services
ASIA ASIA HOTEL Tourism & Leisure

CAWOW CALIFORNIA WOW XPERIENCE Tourism & Leisure

CENTEL CENTRAL PLAZA HOTEL Tourism & Leisure

CSR CITY SPORTS AND RECREATION Tourism & Leisure

DTC DUSIT THANI Tourism & Leisure

ERAWAN THE ERAWAN GROUP Tourism & Leisure

GRAND GRANDE ASSET HOTELS AND PROPERTY Tourism & Leisure

LRH LAGUNA RESORTS & HOTELS Tourism & Leisure

MANRIN THE MANDARIN HOTEL Tourism & Leisure
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MME MIDA-MEDALIST ENTERTAINMENT Tourism & Leisure
OHTL OHTL Tourism & Leisure
PA PACIFIC ASSETS Tourism & Leisure
RHC RAJADAMRIHOTEL Tourism & Leisure
ROH ROYAL ORCHID HOTEL (THAILAND) Tourism & Leisure
SAFARI SAFARI WORLD Tourism & Leisure
SHANG SHANGRI-LA HOTEL Tourism & Leisure
AOT AIRPORTS OF THAILAND Transportation & Logistics
ASIMAR ASIAN MARINE SERVICES Transportation & Logistics
BECL BANGKOK EXPRESSWAY Transportation & Logistics
BMCL BANGKOK METRO Transportation & Logistics
BTC BANGPAKONG TERMINAL Transportation & Logistics
JUTHA JUTHAMARITIME Transportation & Logistics
KwWC KRUNGDHEP SOPHON Transportation & Logistics
PSL PRECIOUS SHIPPING Transportation & Logistics
RCL REGIONAL CONTAINER LINES Transportation & Logistics
SST SUB SRITHAI Transportation & Logistics
THAI THAI AIRWAYS INTERNATIONAL Transportation & Logistics
TSTE THAI SUGAR TERMINAL Transportation & Logistics
TTA THORESEN THAI AGENCIES Transportation & Logistics
UST UNITED STANDARD TERMINAL Transportation & Logistics
WIN WYNCOAST INDUSTRIAL PARK Transportation & Logistics
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1 MINT MINOR INTERNATIONAL Food and Beverage 33,717,754,033
2 KSL KHON KAEN SUGAR INDUSTRY Food and Beverage 8,438,897,933
3 TVO THAI VEGETABLE OIL Food and Beverage 6,137,848,140
4 TUF THAI UNION FROZEN PRODUCTS Food and Beverage 5,847,451,516
5 OISHI OISHI GROUP Food and Beverage 5,752,921,133
6 UVAN UNIVANICH PALM OIL Agribusiness 4,375,670,333
7 TF THAI PRESIDENT FOODS Food and Beverage 3,961,109,366
8 PB PRESIDENT BAKERY Food and Beverage 3,207,654,266
9 EE ETERNAL ENERGY Agribusiness 3,095,644,133
10 SAUCE THAI THEPAROS FOOD PRODUCTS | Food and Beverage 2,690,349,000
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3 CPN CENTRAL PATTANA Property 31,452,283,533
4 LH LAND AND HOUSES Property 30,095,368,166
5 PS PREUKSA REAL ESTATE Property 14,548,396,000
6 AP ASIAN PROPERTY DEVELOPMENT | Property 5,540,017,833
7 AMATA | AMATA CORPORATION Property 5,270,329,110
8 DCC DYNASTY CERAMIC Construction 5,266,554,733
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10 QH QUALITY HOUSES Property 4,874,353,826
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8 PB PRESIDENT BAKERY 3,207,654,266
9 EE ETERNAL ENERGY 3,095,644,133
10 SAUCE THAI THEPAROS FOOD PRODUCTS 2,690,349,000
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3 BAY BANK OF AYUDHYA 31,084,464,366
4 T™B TMB BANK 21,038,840,850
5 BBL BANGKOK BANK 18,582,886,543
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8 KEST KIM ENG SECURITIES (THAILAND) 4,608,004,833
9 THRE THAI REINSURANCE 4,247,283,800
10 AEONTS AEON THANA SINSAP (THAILAND) 3,673,254,266
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2 PTT PIT 355,279,726,350
3 BANPU | BANPU 77,318,911,866
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5 RATCH | RATCHABURI ELECTRICITY GENERATING HOLDING 20,701,091,333
6 GLOW GLOW ENERGY 14,357,102,466
7 IRPC IRPC 4,273,868,123
8 W THAI TAP WATER SUPPLY 3,124,925,081
9 SCG SAHACOGEN (CHONBURI) 2,442,640,400
10 LANNA | THE LANNA RESOURCES 2,008,670,513
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1 ADVANC | ADVANCED INFO SERVICE 198,979,490,333
2 DTAC TOTAL ACCESS COMMUNICATION 28,945,943,400
3 SHIN SHIN CORPORATION 28,417,693,433
4 TRUE TRUE CORPORATION ‘ 24,383,226,326
5 DELTA DELTA ELECTRONICS (THAILAND) 6,520,334,223
6 SIM SAMART I-MOBILE ‘ 5,135,489,866
7 SAMTEL | SAMART TELCOMS 3,119,590,033
8 HANA HANA MICROELECTRONICS 2,757,953,310
9 TWZ TWZ CORPORATION 2,443,898,533
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2 SNC SNC FORMER 3,136,829,556
3 STANLY | THAISTANLEY ELECTRIC 2,853,028,566
4 TPC THAI PLASTIC AND CHEMICALS 1,875,111,333
5 IHL INTERHIDES 1,804,828,600
6 ALUCON | ALUCON 1,208,686,866
7 SAT SOMBOON ADVANCE TECHNOLOGY 968,389,393
8 TUCC THAI UNIQUE COIL CENTER 630,195,133
9 NEP NEP REALTY AND INDUSTRY 475,419,266
10 GC GLOBAL CONNECTIONS 342,379,866
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10 |KH BANGKOK CHAIN HOSPITAL 5,260,262,700
msenlsena

d
O wsudesdns

o P & A Ay Yo 2 Y o ¢ a

ASWAUIULTUABIANS (Corporate Brand) dhusesnlasuanuaulaandieennsgsaalu
v T 9

Uszmanaluganessedugn  divsnnanznadeylumsuvedunann lutazuenilszimalaniany

z 1 ¢ ° :/‘ :/‘ o @ =4
quussiuednann  lunssmuaunugnsmansielussozdunazszezevensnnInniguazionTy 3440

o o d d‘ q Y o o o a v o w
szyiladenauduSe (Key Success Factor) (e Inesansussquilmuelunsduiua  dvddgaes

o o 2 QA a4 ¢ P /I da " o Y A 4 qya
ﬂ’J'IlJfT'IL‘J’l]‘lJiZﬂ'liﬁuﬂﬂﬂﬂ ﬂ'li‘VI'ENﬂﬂiﬁ'liJ'liE]f’(i'Nu‘lJiu@]’é)Qﬂﬂi‘Vlill,’é)ﬂaﬂﬁﬂlllaxﬁi'Nﬂ’J'IiJL‘H’é]lluchﬂﬂﬂ

¥
X o Y

a o =) a a 3 =) a Aa V) : a L4 o a4 P
U ﬂUNUSTﬂﬂLlﬁZﬁ\iﬂu UBAMUBIINATTIHAATUATHIDUINITNUYUNIN - AU ﬂﬁiJll‘Uiuﬂ’t]\'iﬂﬂ‘i‘VlL'lluﬂ

«u

b b4
Sinvesmsarunazfusian douihldinannu ldnSeulunsudeduvesgsnonsluszezdunazszozenn

u

mﬂwamﬁ%&ﬁwumﬁniﬁﬁgadmmuﬁmﬁniqaqﬂclumiazﬁqummmm p1na1 1A
aaﬁniﬁywms:mdﬁé’auﬁmmwmﬂm‘luﬂﬁv‘hf‘iﬁ]nsﬁumqmmamﬁrﬂumiz%mi5zwdnmﬁﬂsﬁugnﬁ'1
(Brand Communications) (ea3usauaszminuaziuiifinasuduilnaluaants  fredwiidiuldda
prnedunsiurazn s smsiauAusetnnlugas 10 Tiinan  Tassuaswieaariumantsiu
ﬁywmallﬁmzwﬁﬂﬁammﬁﬁtymmmsﬁumuﬁmﬂ"ﬂﬁ tnnuwenew lunsdsunwdnyaivesesdng

b4 3 ¥ v 1
sawalSulgamsuSmisdans  WalliveldesAnsamnsadissegldlugaamnssuniinsudedugs 910

63



ao ] a q ' dy ' s d [ '3 o
HAN13 N3 N9 luNgueamMnssuilyan U UABIANTEENIN 19U LUSUABIANIYBITLIATG INY
a oo w =} ' a = @ a
WIBI0 916a Ura) Tigangete 190,963 AWM UBAIIAFINIMIUAISIIUIATASEIINISLAY Faligsne
q 4 a o : o @ J 4 3y 1 a = J
lugeamnssuouq Anszmindnnudvyvousuassnnsnndy wu gsnealan CP Al Tyadwusua
3 4 v w A :I’ { °
9IANI DN 71,988 A Hosnmsudsdungunniennaelutazneuenilszmd  msaziaofiozin
S o Yy = o q Yo ' o a = s ¢ 4 g '
LusUADIANS IMduuIendinah ddnonmlunmsudedusesgsivanatluiiga  uusudesAns Mudaunss
d 49 a o Acaw o 4 q9Y ' a 4o Y S &
dumaueinnshdusmsszaugaliidoimt  TdanuelvlduaziulonendanulunsWauuusudesans
@ [ { o as { as
asildausssuesansha  Iwtinauiilinnuinnuaunsouazauns aneuauessugnfaunsaftulas i

W Y 093 a o a = Y ¢ ¢ dw g
14 azilvgsaniuiiTomad lunsadauusuassansitduud

R ™
U cBs valuation
@ A A ooa A o ) ¢ o & a & P Y o
msnauunseileniogashly lunsinuyanuusuaesnsil AATUINNINAULHITY
kY 9 A & A n Yo ' I'd ' Y a o ad 1 a z ;:y =) ]
foamsAununseslonawisaldianwususenns lalugsduaviiluyasivesdu  nell  Tasligasjsnuy
A quw Y a "B o 8 o ar Y P4 & o d o
wo Idusznounmsuazduims laeszminfwnrwdiigvesmsainuususewng  Fudlugnsemanidify
o a a 1 A 1 1 o a q [V 1 o &:& ) A =) dyd
Tumsdutiugsiogalna  esjslilgniswannesgsnludeny Invedaiunauazdudulyl  inseaiiodil
= ¢ = o a Y 5 ¢
MinnAnsyYsannsvesmMansnensaaIn  n15Ru uaznsted  dhdaedu duilumsysannsmans
Y a a A Y A A a o ' H ) Y ar
IS ms gInaiensadunsesiio Jasuwsuaessnsedraumensnsusnludsanelne  anzdiso

) b4
3unA3991/91191 CBS Valuation (Corporate Brand Success Valuation)

N S8 A w c!' < g/ o o a g v @ e Jd'dd' = 1

LLlJ’JTﬂ%iJ‘Ui‘HVl‘Vl‘]Jiﬂ‘H'lﬂTL!ll‘lJ‘Juﬂ llaz‘i’nﬁiﬂﬂﬂ'luﬂ'l'ii‘lWt']uﬂ‘ljLlUiuﬂ‘V]Wlﬂﬂtﬁﬂﬂiu@nﬂﬂizl'ﬂﬂ
NawWwUIEN 19U Interbrand Brand Finance Young & Rubicam PricewaterhouseCoopers Dentsu <104

= oar ldyldslw A A Qg @ 1 IAn Yo g [} kY 9 o =3
‘IJTHTllﬂa1u¢n\‘iﬂvlﬂWGJIl!']lﬂi@\'lﬂJi’J‘Vﬂ‘lﬁiuﬂ'ﬁ')ﬂﬂ'ﬂlﬂiuﬂ‘ﬂqﬂi‘lJﬂ'l'iEJi’]lliU'ﬂfl'l\'lﬂ'ﬂ\i‘il’l'l\‘l !lﬁ$1ﬂﬂ1ﬂ5ﬂy1
9 q oY o as (] ] 4 9y 1 QA a a"'
Qﬂﬂﬂuﬁmqmmﬁm@’nuumuﬂmmamu #298194%Y Brand Finance Plc. (2010) vlm‘lf')ﬁﬂ'liﬂ']ﬂ'lﬁﬁlﬁﬂ‘ﬁ
I . £ y & ar 1 I3 H 7
VDILUTURN (Royalty Relief Approach) mﬂﬂi%ﬂﬂ‘llﬂ'flﬂ"lluﬂ'ﬂuﬂﬁ'Jﬂﬂ'lll‘lﬁuﬂ 5 UUNDU ﬁi‘] AITWYINTY

b4

@ Qs ' o 1 ° 1 o A a [ ! o 1
31831 ﬂ'li’Jﬂﬂ'lﬂ'ﬂnllﬂlﬂllﬂiﬂﬂlﬂﬁllﬂiuﬁ{ AIATUIURNTIBYARN IAan1aIvaN HasnIaIuINla
o v = ey @ o s A '3 1 ;dw v g A 1 @ @ o
HUTHA @ﬂ?\‘l‘liﬂﬁ"ﬂl ’J‘ﬁﬂ']ﬁ)ﬂﬂ‘Hﬂ’U‘U'ﬂQﬁﬂ'll]‘u‘}'ﬁﬂﬂx‘lﬂﬂilﬁa”luﬂﬂ\?ﬁﬂ\ﬂ‘lﬁ‘ﬂﬂﬂﬂmdﬂmﬂ”lW‘J')?Jﬂ‘U‘ﬂiﬁ]El!le

= : Y o JY a .. . . 4 < 2
s w190 1sdunweidusms (Executive in-depth interview) msiszaguienianuituaesdusnig

:’ LY o o v { 9 a U o a ar

(Executives’ opinions) A3 Whiminanudnundautsansg nldlunislsatiua s usuoauss Interbrand
g 9y a f pripe] P A A a PR Yas as =]
Taold30sgmvesfuinisvatn thofinuades  wniealeilsziunwusuanariiude: 1dsunsoeusunazi

Yo ' ' CTORR A A Y o w &£ v A A o a "y
mﬂﬂfnuamau‘wswmﬂ Llﬂﬂﬂ\'lvli]ﬁ'm’]iﬂ'ﬁﬂﬂlaUﬂﬂJﬂ‘ﬂWﬂﬂiliﬁiﬂ'ﬁﬁu\‘l uUﬂ@Mﬂ%ﬂUl‘Nﬂmﬂ"IWU.FJQ?JQ@]’JUG[N

b4 b4
a [ Y . [ @ [ 4 a a
msilszidiy @uiu CBS Valuation ™ 3¢ldsuniswannyulaeldvdnnsysanismansmenisusmsgsie

v
TasldnanmafuInduauInUMIRUNINLA

M a Y J J . o
udr TumemsiSuuaznstiy® yan1veseasing (Enterprise Value) awisadiuamidlag
Taoia laud ERY P
3 ' 9 1 d'd’i’ U Y1 d’ =i Y 4'4?' A s
I¥snmefuauyanindeansluaaia ) (misma P ewldaundo 3 Jveernnjuiidenes lunarniovin
] 1 (4 v
Market Manipulation oen lmszamsamla)  dethsmnjuiidesnsiuguisauduisanzifiouves

a ar . < o 1 o’!‘ a ¥ 1Y a o o’:‘ o Aa
V58 (Q 159 Outstanding stocks) Neg I uyarURMuaRdg AU luR AV ILTEMIL  1IRf MRy

64



v 14

tAUTZWA (Current Liabilities) ¥0IUTHN (WS YA IINUAVOIUTENL T WA NaYNTTa AL HiAa8)

z v Aa { ao ' a [~ ) o da a > d" a o q a a &
nimiudnSuaanusnaoegoon  @nswduaadludunswaduazda) Wl mnuSEwmlaliduysudns

dq ¥ ' a a a o 3 a o Jd ' .

(Preferred Stocks) A l#uINAUySuANGYReUSHMIUY Mulidie  wadwihnlAfioa1  Enterprise Value (EV)
£ g =y ' . g, o ' a Jd :/' o 1t J CR)
#alun1en13iuA Enterprise Value Hidoiiluyamqnivesesans iy whayasmiaiy® (Book Value)

a o LY :;’ o ' 4 v A a Jd :;’ ad S
Y aFuUNNIMatinFianiauineanina1 BV iivemianiiunossvesesnnsiiu  uazlunsdiiunsesAnsiian

a . [ v o 1 a s 4
anmilou (Goodwill) Usngaguda lutindnilsvianu Adesuandresniuiisuvesesansisnlildmie 1714
& Y a ¢ o ¢y v r / _da ' R R N - ¢
ANNUNDI IYDIDIANT waansgamieiijane  yan1vesesAnsmAuoINYan eyl  Teinen YU

'3 q’/ 3 J d { a 1 LY a A do ] [} a
peAnNTMes  FayanvesesAnsinuenyanmitigdiaondeaniudedla]ld (ntangible) 1wy adwidl
A = a ¥y A a A4 4 & a A o o ' Yo o Y = y a A&
FoidvsveaduamiousnsosAnsiukaansadas e s lasunisuensunngadt  msigaditisude
a 9 ao a & A a e o Yy o 4 g & P
AumvesnsEnmszinwsureunsansllszaunsainanuduaniy s Wludu Fanrsiawisouen

. . o 1 k3 4 o
Intangible @9n310 Tangible AfD ABUIUTUABIANS (Corporate Brand Value) 114194

o o w &L ga A o A & a 1 A 4 o Y ¥
ﬂ']ﬂ'nJﬁ"lﬂﬂJﬂizﬂ’ﬁWlNﬂﬂﬂ 1uul'f]ﬂ'\TW%fu’llﬂ'iﬂﬂ?lﬂﬂsgluuﬂ’lllﬂsuﬂfJQﬂﬂi ﬁ’]“’liﬂ‘l’n‘lﬂiﬂﬂ
4 a v a FTRCTE o 9 2 o 3 1 o Ao a A
fni‘lq]lsm1ﬂ1§ﬁ1ﬁﬂim1\1ﬂ1i@]a1ﬂ ATINY  UASMIUYY vlﬂl‘)fuu lﬁﬂiﬂﬂQﬂQVlNUﬂTﬁW@lu'lflﬁi‘V]llllu')ﬂﬂﬁi'ﬂ
@ " a O/ a o & 1 a ° a | PY= A a A
flﬂ'Hmzl.‘lfum]U']ﬂuucluﬂ'ﬁ‘lJiﬁ;’luu‘ﬂ“lUiuﬂNqﬁulmﬂﬂﬂ ﬂ']ﬂﬂuwwt')ﬂxl'ljuuhjulﬂwq{ﬂﬂﬂ LHIRNALTDY

g1 | a 4 ] 1 ey a wva 4 v a 4
n1sysanntsenaasaeutiunuafaflnsivas liswinlumalgia desnnindansvesnaas lamedans

=4

] ) J o a 3 [

nilsnaziia nuanug lumans vo sl asmwiz asfuaI eI iaratedsegluniniave s

A a ] 3 ) sz [ P VY] Y . v Y 'Y .
NSBINGIMIVOINUMNTY  UAITDIT1IVBIUUTUANNIAIUNTUAD 1A (Tangible) uazdudoalsild (Intangible)
D ¢ A A se A v A . vy ¢ v
lW'i'IZLl‘l]'iu@ﬁ‘ﬂ'ﬂSZTEI‘B‘L!‘HSﬂﬂi\!ﬂ'l?lﬂd]uﬂ\‘iﬂ‘lfuﬂ5?)111!']“/] (Functional Value) HAZHUAINIUDITUIUAIINIAN
1 a 3 a 1 & a 1Y 1 v 1
(Emotional Value) uné"uﬂnﬂ unmsdszmiuaius ud luedasz 1asuanyauleediaunws viane o

4 a ' I @ = 3 a a 4 ;’f

m%'aaﬁﬂ‘lunﬁ1J5zmumumuwmumm"lammsmmmsmﬁmsé’ﬁmﬁms‘qsm‘nﬂsuﬁ'au Vl\if‘%l}'luﬂ'l'iﬂﬁ'lﬂ
= o o & = u‘c:yd a da ¢ 1 a o & A
MIRY wazmItiyd  Funnaalumsysanmsmaasisiuunaanilsg leaedaga lumswanimie sile

AT UADIANT
Aa [V V'Y d d,
O wonsdsafiusazmsdasuaunusudosnns

k-
a v @ W o 4 v w ' (Y
HaN 13 UsZIUNAZNIIABUAVLLTUABIANT 10 BUALLIN TUNLIAGATINATIUAIE 119 8 NN
a o H @ @ d [ . & H = ¥
yousHnnsanzidlouluamandnninduialszmalng Taaldgas CBS Valuation Fuilugnsii ldAasuiiuan
g d '3 a a as 5
Inaisolilumstsafivamusudosing  Taonsysannsuuifiediunmseain My uazmstad  Feez
] Y J 3 J F% 9y o a & o a a Q2 o
Hrateennsausanyanuusuavesulalasldauaunnsunisitu  desnndluges@alsum i
° 1 'S 4 @ o J 4 a @ ° J a
TAsnuyas s udesnnsuaz SaduIUT UABIANS 1A TaailsAanend  ouvziiliesns gnA1 Auslan
A4 o ' AR, § ¢
agdnineddo sianats (Stakeholders) HIN13ANTTUYAA UL UABIANTAIS) Tugaamngsy  Favziiilse Tow
=) =y o 9 o Jd‘i @ A cu o ] z d‘
lumslSeuiion  ilvesdnsamsaminaynsiesnymielsud e saweslugaamnssuniue e

v o M qY o 4
fﬁNﬂ’nnUﬂﬂuiﬁllﬂﬂdﬂﬂiﬂlﬂﬂﬂuiu‘ﬂfm

65



mﬂﬂ15ﬂizxﬁuﬁmaz%ﬂﬁuﬁmmsuﬁaeﬁnsmwqumammsu%& g muam Tasldindesile CBS
Valuation " Tunmisfinm ﬂimgwaﬁamswﬁ 51-58 %zaﬁu’hgaﬁmmuﬁmﬁnﬁﬁa 10 duavlunsay
NUIAGATIHATIUA N duihusananun uraeiyamawInIaaIaveIlTENgen e ey Ives
Funindsa  mansdasudunuisoienSinii 185 umsSasudy 1-10 ‘luu@iazqmmnssmfu dulvgy

I aw Aad o A 4 o @ T o
duuSimiitsedue Tmsinnssumensama uaglinsdemstugnAwazdianediaminmie

[ o =Y =S XY Y .Qw YY) {
ptralsion Tumnagaamasiududgilanuilan anzdidelilduaassEndudui 9 uaz
J o a1 a A aw A ‘;adw o =) ' v @ w o
10 WM UAesRnsiiaanay  iieennanudteisesiiiiaglszawluntssziiunuaz sadudunysua
o 1 W\ 1A o It b4 ' A a o g a o & e d 4
pennslunsaznuagaamassy  ualilifeguszasinizduminnsiuiinlausdnviliinwosuaenns

= 1 - v [ = 4 d 1A a kY Aq g
ﬂﬂa‘ﬂ’ﬂlﬂﬂmﬂ’d"uﬁ@clﬂ ’f]EJ"N'IlSﬂ@Ym ATNUUTUADIANIUANATY fﬂiﬂﬁﬂ@ﬁ‘U”IEJllﬂmﬂﬁilﬂ'li‘Vlcl‘ﬂuﬂ'ﬁ

o v 1 o = o o oo o’/’ 1 v 1 1
mmm"lé’m LWiwgammm&y%maumwm’J:J BV) ‘vaam'ﬂ‘nuuﬁmqaﬂmgammnsmmam Llﬁl’J'ﬁ]%
d"q = o Yy o A a o Tty =Y da o 9 T 13
Frvuauauazne (CL) Uainau uazmﬁﬂmywvluummmuan (GW) ﬂfJ\Wl"li‘HLﬂﬂﬂWlﬂﬁUiJ'lﬂ‘Ul! N3
A a J o = v 9 o £ Ao o o 4 o A
‘Vlﬂ”IL!,‘U‘Suﬂa\‘]ﬂﬂ3Lﬂu’d‘lli]'l"ﬂﬁ]%llﬁ'lm@lﬂiﬂﬂﬁﬁ'lﬂ‘ﬂ%%ﬂﬂ’lﬁlﬂu mmm%ﬂ‘luamﬂmmlﬂmmmmmu

1 E4 x v 3 1
asfnese Tl lugetise liie 1l ddeouiigndeswaziudete ldinnniga
s v e d
0 nisdannagaemnssivesamandnninduralssmalng

amandnninduralszmainglatnssanguuisniitusanzadoulunmandoninda  eeniily
wmmmqmmwmsuﬁaﬁyu g vnn  14UA MuIRNEATHAZEAMINATINETMT  MARdamsumindLaz
foade mnagsiennRy  mnadudglanuslan  mnaniwonsmalulad  wadudigasivnssu
wazvwaausn1s  Tu 8 nungaTmMnsTudena Sueneandmilu 25 ngudey (Failsng luasred 5.1 -
58)  Fansuenngudoseenily 25 ﬂfjudﬂﬂf:dauiwqiﬁmm%ﬂmu TAgRI U INANYULVOINT ALY

a { o @ (IR ' [ y
ganaazanuivadesdlundn  nqudesn Tuusazruiagamvnisy dideil

oW o v a’:/l g =Y
- panYesuareamMAIsueIms HusEnsansdsuluamandnnindiedu 45 UsEm Tu

¥ 1 1
HUINRANIMATINTIINGUEDY 2 nquAD FINIASINEAT LAZFINIBIMILAZINTEIAY

o’ o o d oo o/ a a;’f ay aow
- HHINYAINITUNTNY ﬁ‘usy‘mmmzﬁauiummwaﬂmwamﬁu 117 UIEN 1uﬁu3ﬂ

¥
Ay 1 v v 1w 1 1 s o/ L) o
gaamnIsuiliingudes 2 nqude aquiagreaie uaznquiiannedemIuning

a = a o [ o (:/I Qy a o
- BYIATININIINU ﬁnsymﬂmsﬁauiuﬂmﬂﬁaﬂmwamﬁu 71 UIHN Tunua

v
(R T = o w d @ o @ A
QﬂﬁWﬁﬂiinﬁﬁﬂi}Mﬂ’ﬂﬂ 3 ﬂ’c]ilﬁ’t’] FUIAT NUNULASHTANNTNY Llﬁ$ﬂi$ﬂuﬂﬂua$ﬂ5$ﬂu‘ﬁ’m

a = A A e a a J:: Ay o
- ywadudgllanyilsn fuSdnenzdeulusaiandanindiaduy 42 v3Em  luwinae

9
gammnssuiingudes 3 nguAs  nquvedldluafufeunadninnu  aquueslddau

yanauaze waznguuniy

o a oo as ar :/\f/l Ay = o
- HUIANITWYING ﬁmymamnﬁauiuﬂmwaﬂmwamﬁu 29 UITHN clu‘ﬂll’)ﬂq%’d'mﬂiill

3
fiingueen 2 nquAs aquwdsnuuazassalnn wazngunilows

66



= A aw I o J:;I Qy a w ¥
- wnawalulag BuSEmaanziouluaaiananningdiaau 41 u5Em lunuiegaaivnssuil

= v 1 v Qy v a a J G 4
uNQYUYY 2 nquﬁa FUTIUBLRNANTDUN LLﬁZL‘V]ﬂTuTaﬂﬁﬁﬁ‘lll‘l’lﬁllﬁ%ﬂ']iﬁﬂf’f'l‘i

y 9
- vweduteagmnisy Tusineansidouluaaandanindiedu 73 1SHwm  uasiiyann
3 )
analumagaamnssuiliingudes 5 nquiie Tageamunssunazniesdins  nszabIaY

[ a  d P A o L4 '4 @ d
Fagounun  Uesmluazialduy o uoud  1azuss9nue

Yy ¥ 3
vaansas Husineanzitioulupamavdnniwddedu 90 u58n  luninegaamassuill
' 1 4 a J a 4 A a o a a
AQUEDY 6 AGUAD ASWIEIYY MSUSATAMUGUATH  FouazdanuW  USASIANIZAT A9
1 { a 1 a a J @ J v
vounewazduninms  uazvudwazladadnd  lunsdanguessveanuiagammnsylu
a ; d & o 1 @ v Jd Yar a 9 A o &
wnausnsil (uihdunaneaaandnnindursdsemeing1ddagsnadiumswaisd o
a a 4 1 a Q = o
uazdenun i ldeglumunagamunssuuinide  mswRvsandwnedesiuns

o

o ar o a o
YInsuazdnyszvesmsaniiugsnuilud e
d = s
sz lumive vy
1. UszlemilwBangud (Theoretical Contribution)

o 1 I~{ @ a LV Y o @
L1 A mua s uaoInnsiufmimaniensny  LaznstasuauuLSUADIANT 10 SUAY
' :l’ a o { q Y] v J [] ci” Tq a
usn lunmnagaamnIsuag He 8 uavesuTEnvanzidoulunaandnnsniualszmalneil Asliiina
J 1 a g o Aaw Y P v A cw SA 1 o o

sz Toanipgnoalunsiidseiunususosnns lulszmelneg  Taomwizesnoe aidetinouilunswania

J a v ad a U J J 4y a a
asnn g lnulumsannunidsmslunnlsadiuauusudosmns  TaonsysennsmansauusnIsyIne
vy vy FY a E A P s & A w 1 J ' A A
lAun dnsaaia Aunstu wazgmunsiig®  ensRaunIodieTayasmusudosdng  Inseaile
A a ya 9 g u:” ] EY d 1 d 9 o d'
w3ogash lananuuanIviil waeldewnnsamnsamyanuusuavesauldlaolddaaviunoinay

a ' & P g a (a KR o qy ° ] Pl o )
nsRuumuslugas  lesnngasiiflugasiFalSinatvilfawsedunayanuosudesnnsesninldiilu
o a Ya ar @ o W ks o 9 a & o rdy
funamensu wazaazditeaunsasadidunusudenns 14 lasdswonend  Faeednawg nuiloz
I 1 a aaw a U o o § Y as v Y 1 Yar as
rwdua T Isemumssaiuauys udeedns ludsamea ine ivignnmamiee 1Y uagldsumseensy

dy a ' o a o a ¢§ Slsld'd' g/ a 9 3y
WINTY NS IASETLNEYAR LT UA lFeiaaanisnmsiussaunsadoas gnneadouiannudlala

2813 ARUINNINs Toats TuFeganw

o ¢ 3 q A 4 4 a ' s o
1.2 uaﬂmﬂmswmnmﬂﬂ'Jm;s‘lmﬂmimmsmnamiﬂixulugamumumaﬂﬂi Tﬂﬂfni‘u“iﬂn
s o v 8 Y gq a as & da a o c;’
AIMAATNINITAAN NITRU UASAITUYBUDD ‘1]5$TU%H1‘HL‘N‘V]£]Hg]’ﬂﬂ‘lJi%ﬂ'lTl’iu\‘lﬂﬂﬂ WANUIYY
= ° 9 a av 9 L4 I'4 a o d‘ oA 9 YA
’d'l1l'l'i€]ﬂ"ll$‘ﬂﬂﬁlﬂﬂ»’i'lu’Ji]EJﬂTL!LL‘Uiuﬂﬂﬂﬂﬂiclu‘ﬂim‘ﬂiﬂ‘ﬂmlﬁ%ﬂu’mﬂﬂu‘] Vllﬂﬂ’lﬂl?)\‘i‘lﬂﬂﬂll'lfl Tﬂﬂﬁl'ﬂ"l&’
[ a XY o = 1 o o ¥ v W o
BYNNYY mua%ﬂuaﬂymzmsﬂizmumumuﬂmﬂni (Corporate Brand Valuation) HAZN1TINDUALIIUTUA
o . a o v 1 A g e A ;Y < A
89803 (Corporate Brand Ranking) @una3fiszaszihecsaeiiioaluyng i evzlanswdennumaoulng
o J a A S @ v Jd £ =2 o
lﬂﬁﬂullﬂaﬂﬂlﬂﬂﬂﬂﬂﬂiﬁiﬂi]‘ﬂﬂﬂ‘ﬂ:ﬁlﬁﬂuiuﬂﬁ']ﬂﬂﬁﬂ‘V]ﬁWULlﬂQ?J‘i&’W]?f"l‘WU “ﬁﬂiuﬂ']Wi')uiﬂi‘gﬂﬂﬂ ATTNRAIU

s ' v @ o v oM ¢ a
?)\'iﬂﬂiul‘leﬂ’l'lllﬁ'liﬂ‘ii'l111ﬂ15llﬂl\3ﬁlutlﬂ$ﬂ'3"lnuuﬂ\‘lﬂEJNUQU‘H‘UENBQFIﬂiLl'ﬁzﬂiﬁ’,t‘ﬂﬂ‘lﬂ@ﬂuiﬁ’, U1

67



2. dselewiluBan13u31ns (Managerial Contribution)

s o Y % =X i dyd o0 Y o
dseTominmuldvanusnlsensniwesisosostnne  dszlewiludumsuimsianis

d aw A dsl o ! kY 3/ o Ay Yo v @ @ us.: ¢ 3
iuﬂ\‘iﬂﬂi QTH’J‘\)EJLS'?NH?]'lﬂﬁ’N’31‘ﬂ$ﬁ'13J"l’§ﬂﬂi%ﬁ}uiﬂ@\‘iﬂﬂi%vlﬂi‘]Jﬂ”lfi%ﬂ@uﬂ‘u‘}’]\‘lHﬁ"IEJ‘luQﬁﬁ'lﬁﬂiiiJ@lNG]
= Y T oA 4 . 1 v o W 1 t 4 t o o
Fansauds Taumwizedsuilefinsmeuwsnanissaduduoendasisusulaoiionny  ildosdns

= i 3 L J o v s o
and duslna uazdfifuadesisnaty (Stakeholders) ATEMINIBIANTANITOAINMIYAAULTUADIANT
A o = 1 ° A a a1 s
Guamu"lﬁ‘lummmmwwmmu LLﬁL’fJ'I‘D‘ﬂZ‘If’JEIﬂ@‘Uﬂ1ﬂ'IiJﬂéﬂiﬁ'ﬁﬂﬁ"lﬂﬂulﬂﬂﬁ'\‘]ﬁﬂ'ﬂ “ﬂﬁ'ﬂllﬂiuﬂ‘{ﬂ\?ﬂﬂi

[] Y a E Py o ) r o A ', dy 9 as oo

azna?mnmlszTwmmaamwmamm‘flsmammmmmﬂnswsa'111 HBATINUUAD AIUTEHNDNIT
<2 o o T s A s w £ ~ 9 a
FIWITONITUDIDUALUUTUADINNTUDIAU Llazﬂlﬂx‘iﬂ\‘iﬂﬂiﬂu(lu@‘ﬂﬁ'lﬁﬂi‘imﬂﬂ’lﬂu m%zuﬂsﬂwu‘lmm

= = ae 1 E) o sy 3 ' v o Y A w
Lﬁiﬂ‘UW]ﬂ‘U L‘Wi']gwﬁﬂ'ﬁ’mﬂ“lf’)&liﬂ‘ljsﬂﬂﬂﬂlﬂﬁgﬂﬂﬂﬁlﬂﬂﬂumﬁua%ﬂ“L&‘UQ AANTAITOAUNINAYNTIWBTIAE

A @ o T d’: o A V. o A g ¥ - 14
wsaﬂsumsmuwamumﬂuqmmﬁﬂﬁuum 111’014?’]‘03?3[5'I\‘iﬂ’J'I!JfNEJu(ImLﬂﬁﬁﬂﬂﬂl@ﬂﬂuiu@l‘l'lﬂﬂblﬂ

YV

FoHAlUNITIY

=& 9/ =X d' d” = .{3 ) a =y =y = @ Y d' 9 t 9 J o qr
ENLIJN1‘1-!’35]8!,'5E]Qu‘\lziﬂjiZTEJ‘BN‘VNLIUW\‘]‘YIQBg]tla%l‘]ﬂﬂ"l‘i‘lli‘H'lii]ﬂﬂTi ﬂ\‘i‘ﬂblﬂﬂfﬂ’nﬂuﬁ? HOTUIBY

td 3
ffafediaunalszas fedeliil
o a ) ° 1 s 4 - ¢ a o dy =4
1. mawenngesildluassumawusudesansadilsing luauiduil 151071110
a % % a o A A % a
UUIRATEIANTYTANASNARS 3 ANdAsae N1sRaA N1IRU wazmaliyd TaummzedeemaaInN1TIEy
Ay vy a =< A 1 o . s v Ad a A a @ o c}la n’;’ a
#1deTuwdasoyan1Ans (Enterprise Value) UATANAATNIIMTTYFNOTUI0GTOIAUNITNOUOZHUTUNIN
ar . ar 1 . J A a 1 Sl oA v
$ud0918 (Tangible) uaziudoalild (Intangible) wazFdasMINIAIIATBTUON HuTUATUAUNTWINI
Y d' 1w 12 1 o Y g 7= o o v /A & j’ a 9 ai 1=y M o v
asRuilifidian  ualguarlumsiufvesius Tnauaziidiudidg lundaduligedumiinaaniedmuie
o o o g e yqg Y 1 o g o o Ay v G a o
Tasesrnsiuq  swiluinvesseldlfunesdns  iszRudirgidesnszminnfodnents uiegiuves
o ; v p ¢ & g P
FAATIAEY (State of the Arts) 1UpUINAS State of the Arts  wp3aas lasaasnila lumuemeas Hiins
B o A Pl 1 A o 1 o o Y v <3 A
alaownladll Adeuiesiinansznudegaslunsdnnammyadusualuilegiudae edwlsfaw luFes
i o g o o ' o ot X v Vo ar & 2 o P
i auzdifotinnujimivnluewmamaasivawdon ldfumsianmnniu gaoziiluilsz lewlodwgene

o A A a 1 I o q ¥ a a oA a a o a d?
msfuljunieadetszdivawusudesdns  Waunsomulszaniamuazlszannalunis famndayu

oy q s a o 9 Ay ¥ A A aw a '
2. Llﬁaﬁﬂﬂyjaﬂi‘ﬁiuﬂ1ﬁﬁlﬂ5131’7?]’0 ﬂlﬂiJﬁ‘Vllﬂiﬂ‘tnﬂ\'l‘llﬂ'I'iN‘l-Wl‘lJiH‘V]ﬂﬂ'ﬂZL‘lJﬂui'IEJ\‘]"tuﬂﬂﬂﬁ"lﬂ

U

o w Jd 1 o 9 o ' :/I ' o @ dy Aa 1
ﬁaﬂ‘m‘wmmaﬂszmﬂ"lmuax"lé’meumwmiﬁu1sﬁuaﬂﬂﬁ1ﬁ1im%u Slllﬂﬁﬂgﬁﬂ’lﬂﬁﬂﬂiWﬂﬁTZIQ‘l’liJﬂﬁ‘%‘i’)‘ﬂ'lﬂ

: v w d 1 Y] o & Y 2 Y & o
1Uﬂﬁ'mﬂﬁﬂ“”liwmlﬁﬂﬂﬁilﬂﬁqﬂﬂ Tﬂﬂ‘ﬂ'ﬂgamﬂﬁ@ﬁuﬁ’lu’ﬁﬂl‘mﬂﬂ1ﬂﬂ1ﬂ http://www.settrade.com  HINUAY

o ds’d L= a A woAa g v ¢ & a
TusumsEuiiduldmuszumnasgiunensdaydvesandandwind Tunszususygldud F@smuszuy
o - as - wz Y o d'o: 3 4 Yo o wdd‘lsldi
wasguntiydlulsamavizonsm  daiu awmqmwwmuwuu1Vl'1J‘l°1m1Jmm6umamiUtyw‘lu”lﬂﬂﬂ
ar o o o ' o -
HUIMAINATTIUN ST Tvee InsrievesansgomTm mtaw‘amumuﬂaw‘fﬂswm"lﬁ'm%zﬁmm

A y
aaanaou 14

68



o { [} 3 o o o 1 1 g { o 4
3. vienili18venzboulunanandnninduralszmealnes: higunse ldgasivenniuldlasass
1 [ 4
Tagmwizn1sma1 P (Market Stock Price) @efiosmjuidouisfiuluaaia waz Q (Outstanding Stocks) 1@

9 1 oA a oo =l g as w
m%m‘l@ﬂﬂﬂmi1Jszmmmﬁ]m@t,mmﬂuusymﬂ1/1mJau‘lumamwanmwmmaﬂszmﬁ‘lm
v a s
mamuauuzmmim“luamﬂm

P gw FI - EXYER ) P Asld a9 o PR
QTujﬂUlﬁﬂﬁuqulﬂ'J'llﬂu\‘i']‘H'Jﬂﬂﬂ'lull‘l]'iuﬂﬂ\iﬂﬂﬁLi'ﬂ\nliﬂiuﬂi$l'ﬂﬁ1ﬂﬂ ‘Vlviﬂuﬂ'ﬁﬂﬂﬂuwmu'm;ﬂs‘ﬂ

P, o ' s Y o a v & Q2 & ¥ Ao w aw ¥
ﬁT?JTiﬂ‘l‘h'cluﬂ']'J"Jﬂlq!aﬂ'ul'ﬂiuﬂﬂQﬂﬂillﬂﬂjUﬂ'Jla‘Uﬂ’Nﬂ'ﬁNu AIHU ﬁNﬁJuﬂT'J‘VlﬁTﬂQJlellﬂQQ']u'Jﬂﬂﬂ']ullﬂ

e
iué{ﬂ\iﬁ’ﬂiiuﬂi%mﬂ‘h’lﬂ waﬂlmmuﬁaﬁﬂﬁ’mﬂi’fmﬁu@uumawﬂszmi ﬁ\‘lﬁlﬂvlﬂﬁ

o @ @ o 1 o r'd 1 T 4‘! =t
1. MmsdadusuyanusuABIfnyedesetiindluynil

ao A Ay v o v ' s & 99y a o ~t
AsuFesil ldvhinstaduduyan T UABIANT Taolddoyaninusineanzitisuluaaa

= T

nannsneuratszmelne o Suf 31 Sunay 2552 aliegsiuau 508 USHNA 583 UTHNATIAAAUNI

o
s ¥

4 ¥
M5 EURTUEIU 3 TIHRUNSIGWAN.A. 2550 — W.ol. 2552  Tadimenams9eos ey omeouns 18141 2553
v v w ¢ 7 - s N I I o d A qve ¢
AIvATUSULLTUADIANS HauAdTRE BNtz lndTiunsedwdaiilosluynll  viell welddeau oedns
- P A Y o o 9 2 & A = '
g3ne uazdninerdesianniyuazionsu lutlssimea Tansudennunaeulvansensnlasunilasyam

g '4 a o { g o W v 3 i
HuTUAeInnsvesUsEnheglu 10 Suduusn lunguagamnssuna 8 ngu

'
a8 A 9/

co 1w A g A A ™ o 1 ¢ & &
ﬁﬂﬂﬂm3ﬂ')ﬂﬂu\3W?Q@ﬂﬂiZﬂ'ﬁﬁuQﬂﬂ'ﬂ 1759949 CBS Valuation Glums’mmu‘usuﬂmﬂﬂiu

L
R

9 aw o o = Y P A A %
w9 TanusinisivanaDounas hildvanzidonluamandnnsndudalszmeaing  allnawauledum
1 L4 s o oW A I A M o o A ¢ Y N 1 1 9
yaruusudesansweasEn  ilesnnduniesfodiSogilafidssTont  Sduyudn uazdwaenislyan

[ ¥ k4
asfiusTniarae ludszmenesialuilogiiunazewng  swieaanuasevinuas ldlaldanuddgdums

o ¢ <

@ 1 1 o o g ' o [ g o
WA UADIANTUDIAY mJ31ﬁmumﬂqﬂuﬂﬁ‘mawmmmﬂﬂmazﬂizmﬂﬂmmiﬁ’ﬁﬂqmﬁ’nwﬁﬁuazuuﬂq
¥

1
o R

gevu luszezen

Y o o o ' AY Yo v @ W@ . s v
2. nadumiledenudFs (Key Success Factors) ¥838in3 1 1As1n13 A8 UAYFS (Top Firms) Tuua

ATNUIAYAATUNTITY

aw o gy - s 8y Yo v o @ 1A ' s 2 ' I
wavosanateilinsutesdnsildsunsiaduduiiiyasmususesansmla  uazesansla
1 o EY a 4d ° s @ o Y oo <A = o o o P
pdlusudulathn  deiidludewdydwivauideluewnanfie oz lsfeifatoniwdusoveasringii
3 1 a aw 1 § 1 o t Y 1 o
1 Top Firm Tuusiagmuangaeiunssy”  aafiannanifvedaiiszuniivzsaeusiawmarileznelifia
4 1 a U o @ A a o { A
sy Tonfodts huudazmagaamnssy  wiizazyinindnms fuSmsesdns uazdiineardesldns
o o q aw do o 1 3 LY < 1 i i o
SailesuinuesnnudiSwesuSEnidatiu “Top Firms” vosaamassumaniu sussudmrlsndigy
S A o 3 1
Tumsnumugnsmaasinon1siangammnssuiug ge llluewan

@ a o 3 4 1Y 4 o
3. MINAUIAULUTIa8 3 (Model) sUfNﬂTiff%"l\‘lLL'U?uﬁﬂﬁﬂﬂ‘ilﬁﬂﬂ'ﬁwwu'lﬁﬂﬂgu

b4 :

9/ aar 9 9 et o A [} o a K A Yoo A ¥
ﬂmLﬁuauuzamnﬂuamm‘luﬂm 2 mumsmmumsamelﬂugﬂﬁﬁmﬂmlu waw‘lﬂmﬂammg

A a o o A o . sldyl v QY a L 1 A o oo 3;'
Soailedunnudiswvesesnnsfidiu Top Firm anwitdenszne Ifalse Tewledistalunsvhnuidedugs

o o o I'd a 4 o o . i
TymsHaIRMUD$ 1803 (Model) ¥83n13a3 19U UTUADIANTINDTLYA 5 1Ry (Determinant factors) HilNa

69



¥ o a do 1 @ o w o Ao o I < < ™ )
dentsvigsnandstudell  dunlidwamSeihdvisuilulunsahuususesansdiluniuiveduilan

(] ] s ] A o A A Y 1 a g aa =
sdhamsnawliograwlszms wu anudedad anudedeld anwuaswenal Gudinlguam asll
ar o 9 ar 1 1 dy e 1w = Y 9 o é‘ 1
ufanssuvesdui gaq  @anlsaeg marilezgniandanlslalinalun1sed 1 Brand Value Tinaduun

o & = e :;’ t a
BIANT  FUNAUANWADAVUYICTINT a9elung ’J!ﬂﬂw’ﬂf?}j
aql

aw A zsyd A A Y 4 o o g or A St

\‘«1'lu'mf.llﬁﬂ\‘lulﬂu\‘}'Iu'ﬁ]ﬂl'if’)\‘ﬂliﬂiuﬂi%[‘ﬂﬁul'ﬂﬂﬂ'lullﬂiuﬂﬂﬁﬂfﬁ ﬂﬂmz%ﬁﬂﬂﬂﬂﬁTNﬂi%ﬁﬂﬂﬂﬂzﬂW

1 I's o 9 a oy @ & A [} 1o 9t ' o 4 9 '
HanUDIUABINNT ﬂ'JEJﬂ'l'iﬂﬂﬂuwmu']lﬂ'iﬂ\‘lNﬂﬂﬂ']\ﬂﬂil‘ﬂi%iuﬂﬁﬁ'\Hﬁﬂ"ltl‘ﬂiuﬂﬂﬂﬂﬂﬁ IﬂﬂfﬁNfNﬂ

Yl o = sy - v o8 4 1 gya A A oA

ANWINWANYUIINMITYTIMITAITATMUNITIALTA NITHUY UasMmsugy ‘D’\?ﬂ@?77!ﬂﬂlﬂ5@dﬂﬂﬁ5@q@i?u
0 ‘ A y A a4 Ao 2 o v o o s 2 ao 4
MIMUIUY AU UTHABIANT VU ll'ﬁ%tl‘lﬂﬂﬁ@QH@WW@INT%HNTiWNu(lUﬂ’ISi)ﬂﬁ']ﬂ‘]JLL‘IJSuﬂENﬂﬂSﬂI@QU‘SBVIW

: -1 ar o s v
sanzitiouluaaiandnnsnduralszmelne

3
1 a Qe W e o @ 1

uvasdoyadedoyaniensinvesusinianua 508 usEnanzidion  lunanandnniwiuralszms

v o = a oy A A o 1 d (3 &L A = 1

Ine e fufi 31 funau2ss2  uenmtleninnsfedunsesiedayanwusuassdng  suilumiesie ln

= oa a = VAo 1 = o = o 4

TumsIseduuusuaosans lusalSinands  yasmndwoaldezgielddusmsesdnsnanisaszminluGes
o o v o w 4o g9 a ¢ 1A “ o w 4 & o gy
HaanTvesnITiadiuLTUdBnns ez Ao Wnalszlemiedins  maznsdadAuLUTUADIANTITI 1A

a o Yy Y a yitd v o 2 o W Aw A 1 o o '
UIEN anen E{Uiiﬂﬂ lla?y’('j‘ﬂ!ﬂﬂ?ﬂ]ﬂ\?ﬂﬂﬂﬁ']ﬂ‘ﬂi"ﬂﬂQ@uﬂU%ﬂ\TUTH‘Vl'ﬂﬂgclu 10 SUAVUTNYDULATZTINIA

¥

=

£ ) A Ao A
gaamnisy el TemiludedoyanlSomiioy  wenanildarleliiesansngniaduduansam
/A o A o a ' 3 e v aw d o
agniesnyvselsudumisvesaumslugaemnssinivg - Tuunil  ldagdnansideeenituilszmun

4 = 2w o o 3 a o L) o o as
TWﬂﬂJﬁaTﬂﬂi%Lﬂu anlsenans vy ljigiﬂ%uﬂlﬂ\‘lﬂu’mEW]\'!CI‘H!,‘HQ‘VIQ'HE]&Lﬂm‘lﬁﬂ'lﬁ'ﬂiﬁ'ﬁ‘Uﬂfﬂi {l}@ﬂ']ﬂﬂ

a e XY o J
U9331UI9Y uaz%’aLﬁuauummaﬂaé’mumuﬂmﬂﬂﬂuaumm

70



UFTHYNTH

NHIDINGY

Aaker, A. David (1991), Managing Brand Equity, The Free Press: NY.
Aaker, A. David (1996), Building strong brands, The Free Press: NY.

Argenti, P.A. and Druckenmiller, B. (2003), Reputation and the corporate brand, Corporate
Reputation Review, 6 (4), pp. 368-374.

Baker, M.J. and Balmer, J.M.T. (1997), Visual identity: trappings or substance?, European
Journal of Marketing, 31 (5), pp. 366-382.

Balmer, J.M.T. and Gray, E.R. (2000), Corporate identity and corporate communications:
creating a competitive advantage, Industrial and Commercial Training, 32 (7), pp. 256-262.

Balmer, J.M.T. and Gray, E.R. (2003), Corporate brands: what are they? what of them?,
European Journal of Marketing, 37 (7/8), pp. 972-997.

Bickerton, D. (2000), Corporate reputation versus corporate branding: the realist debate,
Corporate Communications: An International Journal, 5 (1), pp. 42-48.

Birkin, M. (1991), Valuation of trademarks and brand names, in Murphy, J. (ed.), Brand
valuation, Business Books Limited: London, pp. 33-46.

Bromley, D.B. (2001), Relationships between personal and corporate reputation, European
Journal of Marketing, 35 (3/4), pp. 316-334.

Business Week (2003), The 100 top brands. Here's how we calculate the power in a name,
Business Week, August (4), pp. 72-78.

Christopher, M. (1995), From brand values to customer value, Journal of Marketing
Practice: Applied Marketing Science, 2 (1), pp.55-66.

Clifton R. and Maughan E. (2000) The future of brands, MacMillan Business: NY.

Chu, S. and Keh, H.T. (2006), Brand value creation: analysis of the Interbrand-business week
brand value rankings, Marketing Letters, 17, pp. 323-331.

Delaney, P.R., Epsteinm, B.J., Nach, R., and Weis, B.S. (2002) GAAP 2002 — Interpretation
and Application of Generally Accepted Accounting Principles, Wiley: NY.

Dowling, G. (1993), Developing your company image into a corporate asset, Long Range
Planning, 26 (2), pp.102-109.

Einwiller, S. and Will, M. (2002), Towards an integrated approach to corporate branding —
an empirical study, Corporate Communications: An International Journal, 7 (2), pp. 100-109.



Fehle S., Fournier S.M., Madden T.J. and Shrider, D.G. (2008), Brand value and asset pricing,
Quarterly Journal of Finance and Accounting, 47(1), pp. 3-26.

Fombrun, C.J. and Rindova, V.P. (1998), Reputation management in global 1000 firms: A
benchmarking study, Corporate Reputation Review, 1 (3), pp. 205-214.

Fombrun, C. J. and Shanley, M. (1990), What's in a name? Reputation building and corporate
strategy, Academy of Management Journal, 33 (2), pp. 233-258.

Fombrun, C. J. and van Riel, C. B. M. (1997), The reputational landscape. Corporate
Reputation Review, 1 (1/2), pp. 5-13.

Harris, F. and de Chernatony, L. (2001), Corporate branding and corporate brand performance,
European Journal of Marketing, 35 (3/4), pp.441- 456.

Haigh, D. (2010), The intangible asset roller coaster, Intellectual Asset Management, May/June,
pp. 20-28.

Kapferer Jean-Noel (2008), The New Strategic Brand Management: Creating and Sustaining
Brand Equity Long term, 4™ edition. Prentice Hall: N.J.

Keller, K. L. (1999), ‘Brand mantras: rationale, criteria and examples, Journal of Marketing
Management, 15, pp.43-51.

Kelvin, K.L. (2008), Strategic brand management (3rd ed.), Prentice Hall: N.J.

Keller, K. L. and Aaker, D. A. (1992), The effects of corporate images and branding strategies
on new product evaluations, Stanford University Research Paper Series, September 1992.

Keller, K. L. and Aaker, D. A. (1998), The impact of corporate marketing company’s brand
extensions, Corporate Reputation Review, 1 (4). pp. 356-378.

Kern, W. (1962), Bewertung von Warenzeichen, Betriebswirtschaftliche Forschung und Praxis,
1. pp. 17-31.

Kotler, P. (1984), Marketing management: A planning approach, Prentice Hall: N.J.

Olins,W. (2000), How brands are taking over the corporation, in Schultz, M., Hatch M. J., and
Larsen M.H (eds.), The Expressive Organisation, Oxford University Press: Oxford, pp. 51-65.

Penman, S. (2001), Financial statement analysis and security valuation, McGraw-Hill-Irwin: NY.

Roberts, P.W. and Dowling, G.R. (2002), Corporate reputation and sustained superior financial
performance, Strategic Management Journal, 23 (12), pp. 1077-1093.

Schulz, R. and Brandmeyer, K. (1989), Marken—How much in Dollar?, Absatzwirtshatft, 8 (89),
pp. 48-56.

72



van Riel, C.B.M. and Balmer, J.M.T. (1997), Corporate identity: the concept, its measurement
and management, European Journal of Marketing, 31 (5), pp. 340-355.

van Riel, C.B.M. and van den Ban, A. (2001), The added value of corporate logos: an empirical
study, European Journal of Marketing, 35 (3/4), pp. 428-440.

Zimmermann, R., Klein-Bolting, U., Sander, B., and Murad-Aga, T (2001), Brand Equity Review,
BBDO Group Germany: Dusseldorf.

Sulad

FASB Works with IASB toward Global Convergence, The FASB Report (November 27,2002).
Retrieved January 30, 2011. From http://www.fasb.org/FASBSearchResults

Brand Finance@ Global 500 (2009) Retrieved January 30, 2011.
From http://www.brandfinance.com/services/service/valuation

Brand Valuation. Retrieved January 30, 2011.
From http://www.interbrand.com/en/our-work/disciplines/brand-valuation.aspx

Brand Valuation Basics (online) by Lindsay Moore (2002). Retrieved November 20, 2010.
From http://www.kiminc.com/brand_valuation/bvbasics.htm|

Brand Excellent, BBDO (2001 ). Retrieved January 30, 2011.
From http://www.bbdo.com/worldwide

Best Global Brand 2009, Interbrand (2009). Retrieved January 30, 2011.
From http://www.interbrand.com/en/best-global-brands/best-global-brands-2009.aspx

Best Global Brand 2010, InterBrand (2010). Retrieved January 30, 2011.
From http://www.interbrand.com/en/best-global-brands/Best-Global-Brands-2010.aspx

Brand Finance Plc, (2010). Retrieved January 30, 2011.
From http://www.brandfinance.com/

Interbrand’s Method for Valuating the Best Global Brands, Interbrand (2009).

Retrieved August 8, 2009.
From http://www.interbrand.com/best_global_brands_methodology.aspx?langid=1000

A a o = s @ o 1 ar o d 1
i'mclfﬂ‘ll'iyﬂﬂﬂmzlu&u1uﬁﬁ1ﬂﬁﬁﬂﬂiwallﬁQﬂﬁ$LWﬂle]ﬂ. ﬁﬁ’lﬂﬁaﬂﬂiwmlﬁﬂﬂﬁgl'ﬂﬁll‘ﬂﬂ.

ﬁuﬁ'mﬁﬁuﬁ 30 ¥NIIAN 2553, 910 http://www.set.or.th/th/index.html

73



	หน้าปก
	คำนำ
	บทคัดย่อ
	Abstract
	สารบัญ
	สารบัญตาราง
	สารบัญภาพ
	บทที่ 1 บทนำ 
	หลักการและเหตุผล
	คำจำกัดความ
	วัตถุประสงค์
	การพัฒนาเครื่องมือวัดค่าแบรนด์องค์กร โดยวิธีบูรณาการหลักการด้านการตลาด การเงิน และการบัญชี
	 แหล่งข้อมูลปฐมภูมิ
	ขอบเขตการวิจัย
	 กิจกรรมและระยะเวลาการทำวิจัย
	 สรุป

	 บทที่ 2 แนวคิด ทฤษฎีการพัฒนาแบรนด์ และการวัดมูลค่าแบรนด์
	 แนวคิดและทฤษฎีการพัฒนาแบรนด์
	แนวคิดและทฤษฎีการวัดค่าแบรนด์
	 การจัดหมวดหมู่อุตสาหกรรมในตลาดหลักทรัพย์แห่งประเทศไทย
	สรุป

	 บทที่ 3  ระเบียบวิธีวิจัย
	 ประชากร
	 วิธีการเก็บข้อมูล
	การพัฒนาเครื่องมือวัดมูลค่าแบรนด์องค์กร CBS Valuation TM
	 การตรวจสอบความเชื่อถือได้ของเครื่องมือ
	สรุป

	บทที่ 4 ผลการวิจัย
	 เครื่องมือวัดมูลค่าแบรนด์องค์กร CISS Valuation
	ผลการประเมินค่าแบรนด์องค์กรและการจัดอันดับจำแนกตามหมวดอุตสาหกรรม
	สรุป

	 บทที่ 5 สรุปงานวิจัย อภิปรายผล และข้อเสนอแนะ
	สรุปงานวิจัย
	การอภิปรายผล
	 ประโยชน์ของงานวิจัย
	 ข้อจํากัดในการวิจัย
	 ข้อเสนอแนะงานวิจัยในอนาคต
	สรุป

	บรรณานุกรม

