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ABSTRACT

In 2010, Industrial and Commercial Bank of China Limited had acquired

ACL Bank Public Company Limited in order to expand the service to ASEAN region.

ICBC had made the tender offer to take all of the ACL Bank’s ordinary shares by

voluntarily which the deal was 11.50 THB per share. By December 31, 2011 ICBC had

controlled the ACL Bank’s ordinary shares around 1,546,568,601 shares which was

approximately 97.24% of issued shares of ACL Bank. In other hand, the calculation of

ACL Bank’s firm value by using Discounted Cash Flow to Firm Method show that the
ACL Bank’s share price stands for 6.58 THB.

In addition, the acquisition of ACL Bank by ICBC was not worth by

comparing the shares’ price. However, using the financial ratio analysis, the result

showed that ICBC would get the long — term benefits as the synergies. Therefore, this

acquisition transaction is worthy.

Keywords: Merger and Acquisition, Discounted Free Cash Flow to Firm, Synergies
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AANUIN N

(1n) AUKARIFINENITRUVBITUIAITAULLTY 1A (U1TL)

dayadmiunsusziliuyadisuinsduede 3in (Univw)

(W28 WUUIN)

WA2552  W.A2553  W.A2554 W.A2555  W.A2556  W.A.2557  W.A.2558  W.A.2559
Aunswg

Ruan 304,774 272,817 289,865 368,845 403,646 364,389 369,306 435,613
TIUMITLIINEUIANTUAY ALY - AV 6,499,159 4567309 9,741,811  6,148596 7453544 12,027,094 2,056,608 6,237,817
dunindasranseyius 470,438 1,184,159 403,884 122,210 402,466 339,729 122,817 417,682
Fuanu - gns 9,322,825 10,452,454 11,428,643 15814076 30,832,130 35474259 45010528 50,596,514
Ruasnuluviengdesuasusuniau - gns 259,472 290,296 336,816 388,150 463,197 517,433 526,629 560,637

Sulaudeurgrviiuasnendedaiu - qvi
Fulsiaudeurignuil 48,027,209 57,818,612 72334970 113221465 146,114,549 153399539 140,927,378 135326315
monunsy 141,943 112650 140,539 150,654 206,896 232,138 230,174 185,367
swidulfaudeudgnviuasaonidedneiy 48,169,152 57,931,262 72475509 113,372,119 146,321,445 153,631,677 141,157,552 135511,882
¥in: selisedanyd - (3114,614) (4,782912)  (6,717,030)  (8,171,356)  (6,524,675)  (5,044,122)  (4,579,521)
Fileviiaduazgny (1,619,467) (1,003,796) (1,196,682)  (2,083,082)  (3,397,761)  (3,462,588)  (4,029,494)  (5,880,464)
ﬂ"]Lﬁaﬂ’]iﬂ%ﬂ%aﬁhmﬂﬂ’]’iﬂ%ﬂiﬂiﬂﬁ%’m%ﬁl (12,358) (11,725) (12,386) (23,997) (19,461) (20,605) (13,725) (13,769)
sauduldaud audgnuiiuazaanidod v - qus 46,737,327 53,801,127 66,483,529 104,548,010 134,732,867 143,623,809 132,070,211 125,038,128
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(W28 WUUIN)

WA2552  W.A2553 WA2554 W.A.2555 W.A.2556 W.f.2557 .A.2558 W.A.2559
nindgdusemsuie - gvs 1,286,545 1,214,853 1,198,139 1,056,259 987,883 952,305 882,446 775,519
iRy 01An3 wazgUnsal - qvid 206,749 196,274 171,200 163,841 179,926 157,311 124,990 143,540
Aunindlaidemm - gvs 168,057 130,992 89,998 76,895 72,426 56,257 40,428 35,967
angnsian - and 218,366 207,714 197,062 186,410 175,758 165,073 154,428 143,753
AunindnsduldsensdnUnyTgvs - - - 216,116 359,660 647,296 705,914 806,300
51elafasu - qis 78,791 78,244 113,400 208,837 312,610 361,684 399,982 461,899
anﬁmm FryeymanUsviuveansianseuiug 60,462 465,638 64,572 579 135,287 24,396 601 14,906
qnuiioy - qvis 305,521 465045 246,119 283,847 171,903 145,967 232,513 337,926
Aunswedu 38,838 44,999 24,076 31,164 30,763 29,591 332,051 47,648
sudunIng 65,957,322 73,371,921 90,789,114 129,613,836 176,714,066 194,886,593 183,029,452 186,053,849
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(W28 WUUIN)

W.A.2552 W.A.2553 W.A.2554 W.A.2555 W.A.2556 W.A.2557 W.A.2558 W.A.2559
niidunazdruv asfdatu
"usurn 30,405,641 27,017,194 20,832,339 67,205,115 83,734,809 90,028,525 86,194,650 92,023,523
1YNTITRINTUIM UL AAAREY 1,886,689 1,788,852 1,491,510 36,190,027 44,785,767 40,423,896 35,876,646 35,439,126
wfﬁudwﬁmﬁamamu 374,730 252,976 29,230 13,535 15,458 6,053 13,744 45,131
wilAusanseyius 500,761 1,056,405 671,593 129,041 1,131,227 530,672 281,721 230,016
mﬂmwﬁﬁaammxﬁuﬁ@u 18,773,688 27,786,141 51,451,656 8,315,367 28,417,377 37,728,517 33,220,665 29,223,103
UizaJ’1mmwfﬁumaﬂsﬂwﬂmaawﬁmwuwé’aaaﬂmmm - - 113,130 116,294 133,347 159,611 172,957 180,327
ﬂizmmmiwﬁ%u?‘iu 94,150 99,650 326,050 328,700 132,450 23,700 23,700 1,815
ﬂaﬂLﬁﬁJﬁNﬂ'w 183,424 187,143 421,714 542,006 685,900 991,169 692,887 683,442
vy FryeymanUse fuvesnsanseyius 21,690 446,842 - - - - - -
Mﬁauau 593,053 968,807 1,090,294 1,514,140 1,493,432 1,606,242 1,942,496 1,903,885
sawﬁﬁu 52,833,827 59,604,010 76,427,516 114,354,225 160,529,767 171,498,385 158,419,466 159,730,368
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W.A.2552 N.A.2553 W.A.2554 W.F.2555 N.F.2556 N.A.2557 N.A.2558 N.A.2559

druvaadveg
ER IV
IRIVERVAY
Vuyuanseiinldavaniutuna yadviuay 10 um 5,025,294 27,336 4,511 4,023 4,023 4,023 4,023 4,023
Viuanday waAviuae 10 um 10,879,235 15,877,193 15,900,018 14,182,817 14,182,817 20,159,998 20,159,998 20,128,071

NUNPONWALTITE AT
uysuavsvialdazandulune

gamﬁuaz 10 um 27,875 4,643 4,511 4,023 4,023 4,023 4,023 4,023

%

uaniley yarvuas 10 U 15,876,655 15,899,886 15,900,018 14,182,817 14,182,817 20,128,071 20,128,071 20,128,071

2S¢

2IAUTENOUDUTBIFIUVDILINUDS

duunuanmsdeuniasyamiFuasmu 73,666 164,577 155770 287,916 198,651 267,831 154,534 383,659
Mlsazau

AT - nuﬁwsaammgwma = - - 100,000 200,000 300,000 400,000 500,000

falailfinass (navuaza) (2850,700) (2,301,195) (1,698,701) 684,854 1598808 2688283 3923358  5307,728
F2Ud7UY aa@:ﬁaﬁ:w BITUNTT 13,123,495 13,767,911 14,361,598 15,259,610 16,184,299 23,388,208 24,069,986 26,323,481
dnlldidenlifsnnamunuvesuitnden 70 - - - - - - -
s2udUV BT B9 13,123,495 13767911 14,361,598  15259,610 16,184,299 23,388,208 24,069,986 26,323,481
s’mmﬁauua:dwm 291971 B9 65,957,322 73,371,921 90,789,114 129,613,836 176,714,066 194,886,593 183,029,452 186,053,849
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(2n) quilsviayuvedsuIAsdueEy 911n (W)

(W28 WUUIN)

WA.2552  W.A2553 W.A.2554 W.A.2555 W.A.2556 W.A.2557 W.A.2558 W.F.2559
eldmonde 3,090,961 2,983,187 4524300 6078724 7,939,081  8799,077 8,031,867 8095776
lddnemende (1,027,141)  (890,841) (1,809,547) (2,917,115)  (3,792,125)  (4,681,026) (3,750,018)  (3,307,459)
sela ﬂamﬁaqw% 2,063,819 2,092,346 2,714,753 3,161,609  4,146956 4,118,051 4,281,849 4,788,317
selamsssuideunazusng 110,631 145,082 232,477 368,673 410,325 306,433 333,779 732,589
AlganeAsTINLTBULAZ USNS - (2,860) - (1,118) (13,505) (16,806) (49,986) (110,903)
sl s ssudanuazusnisgns 110,631 142,222 232,477 367,555 396,820 289,627 283,793 621,686
ﬁﬂsmﬂqiﬂsimﬁaéﬁ

wazUIITIIR WA UsEina 35,783 13,339 9,337 22,645 73,494 58,570 106,757 163,744
ﬁﬂiﬁmf&uamu 278,962 27,743 7,100 12,257 3,829 (265) (15) (72)
dunusmlsnniuasmumuisdnlade 4,302 32,404 20,250 43,983 91,558 57,705 31,224 50,853
Alsrnmssminenindausensmeuas Auningsy 118,312 42,405 160,085 159,402 158,473 67,834 8,793 75,468
flsanmsvedudefesnmnm - - 29,288 6,946 - 235,496 - -
Wi Ay SUAL 498,841 209,067 323,011 154,040 252,965 171,585 296,983 396,989
Rudurasu = 2 7,137 7,139 7,945 9,718 9,250 12,653
sreldnnmsaniuandy 9 104,701 58,701 52,567 75,399 102,177 100,446 154,117 100,080
sauswldamnnisaniivenu 3,215352 2,618,227 3,556,005 4,010,975 5234217 5,108,767 5172751 6,209,718
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(W28 WUUIN)

W.A.2552 W.A.2553 W.A.2554 W.A.2555 W.A.2556 W.A.2557 W.A.2558 W.A.2559
A1l4 91eamnnrsandusudu 9
ﬁﬁiﬁﬁiﬂﬂLﬁﬂ’Jﬁ’UWﬁﬂﬂu 642,870 722,367 885,574 992,475 1,027,237 1,067,766 1,121,518 1,220,977
AROULNUNTTUAS 18,502 7,782 4,525 14,924 16,487 18,336 14,078 19,037
Aldaneieaiuenms anuiiuazeunsal 214565 143,153 147,752 166,031 180,856 191,892 203,582 201,078
ANNEOINT 92,096 99,250 144,806 178,992 20,696 19,204 17,186 15,660
AeTIILTENLAZUINS 67,908 35,193 55,671 78,805 . - - -
NAUTIENMTUTEUIUMTEIUUUIUIAYLIN
MIUSMSEUNS NSRS Uam. - - - - (176,591) - - (12,907)
ﬁﬁawssmmmwﬁﬁu 3,700 5,500 4,850 2,650 S - - -
?]I‘u 9 241,268 119,314 142,861 186,275 336,154 380,084 376,182 351,991
squAld 3183100135 ﬁ%ﬁumuﬁ'u | 1,280,909 1,132,559 1,386,039 1,620,152 1,404,839 1,677,282 1,732,546 1,795,836
Mﬂlmiy wﬁaa U‘EJ%QELJ LLazsmmqumﬂmiﬁawh 1,227,406 624,433 948,377 1,362,010 1,865,477 865,775 1,084,375 2,168,058
flsanarsaniusunauat@tula 707,037 861,235 1,221,589 1,028,813 1963901 2565710  2,355830 2,245,824
MERule (79,779)  (230,736)  (412,537) (174,347)  (246,002)  (296,311)  (328,154) (366,075
Alsdmsud 627,258 630,499 809,052 854,466 1,717,899 2,269,399 2,027,676 1,879,749
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(W28 WUUIN)

W.A.2552 W.A.2553 W.A.2554 W.A.2555 W.A.2556 W.A.2557 W.A.2558 W.A.2559
NTLUARUAANINNINT TUATUIIY
mlsanmsafiuauneunekula 606,387 784,241 1,107,224 687,500 1,259,956 1,485,786 1,663,229 1,836,067
semsusunsznuilsneunmeRuladutuansu (318) a0
Aanssuaniiugy
duudamlsanuiensu (4,302) (32,404)  (20,250) (43,983) (91,558) (57,705) (31,224) (50,853)
Audousmua edesntny? 122,989 112,239 108,602 90,425 83,982 85,449 76,185 68,174
Mﬁgiy mﬁaaé’a%gjzgLLazsmmqumﬂﬂ'ﬁﬁaam 1,178,957 624,433 948,377 1,362,010 1,865,477 865,775 1,084,375 2,168,098
rﬁismnmimEJ%uL%EJ@]’EJﬂ@mmW - - - (6,946) - (235,496) - -
Fuansuanmsneauldesesnunm - - - - - 330,000 - -
Mlsanmsdmiiegunsal (2,626) (2,141) (3,859) (2,276) (1,178) 43 (66) (2,022)
Mlsannsuensnddusenisue (118,147)  (42,016)  (156,226)  (157,126)  (157,815) (67,898) (8,727) (73,446)
PANUIINMIFATIMEEUNINIA133 - - 2,348 58 520 a4 18 446
PIAYUIINNIAREAMINEFUTONTVIY
LLaz%um%’wéSu (lounau) 100,650 (1,243) 64,360 309,849 510,153 924,116 539,847 220,364
PAVUIINMIREALAL NMFFAATIMUERUNTAl
wazduninglidsmnuy 2,481 - - - - - - -
lsandaniduamu (278,962) (27,743) (7,100) (12,257) (3,829) 265 - 72
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(W28 WUUIN)

W.A.2552 W.A.2553 W.A.2554 W.A.2555 W.A.2556 W.A.2557 W.A.2558 W.A.2559
ﬁﬂi’mﬂmi%@mﬁmiayﬁuﬁ‘ (5,551) = = - - - - -
PauannsUiulassasani 48,448 - - - - - - -
ﬁﬁlﬁﬁm%ﬂﬁﬂqiﬂiimLﬁaﬁwLLaxiﬁaﬁmﬁumwhaﬂizmﬂ (92,678) (13,339) (9,337) (22,645) (73,494) (58,570) (106,757) (163,744)
VIANUIINNTUALEN e uaniUdeusasnenile

saanakunouminun - 31,077 = = : - - -
drsesUsznamsniiaunaUsslenintnoundseonainay = . 19,917 3,164 17,054 26,788 13,337 28,711
ﬁwsaqﬂizmmmiwﬁauﬁlu 3,700 5,500 4,850 2,650 3,750 1,133 - (12,792)
NAUTIINTUTZUIUNMTAUWUIVIANUIN
MIUIMTAUNTNEVDY Uan. - - - - (176,591) - - -
yeldBuannisuiuyargnuidu (6,716) (6,209) (4,254) (2,219) (2,121) (1,074) (177) (119)
nelarmsssusiaumasy - e (3,348) (9,652) < - - -
AsTIULHN BudaTy T - - - - 11,606 - - -
fiﬂ%ﬁhﬂammmnmsiaugﬂwﬁmmﬁqﬁUﬂa (696) (975) (1,143) (132) - - - -
frldanefadneduiiatu (anaq) 10584 (15376) 26934 79,590 - - - -
meldneniduan - (2,092,346) - - (4,146,956)  (4,118,051)  (4,281,849)  (4,788,317)
meldnenide (3,090,961) - (4,524300)  (6,078,724) - - - -
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WA2552  WA2553  W.A2554 W.A.2555 W.A.2556 W.A.2557 W.A.2558 .7.2559
seladutiuna - (25,701) (7,136) (7,139) (7,945) (9,718) (9,250) (12,653)
Ruaasuaneende 2,730,420 2,651,408 4015514  5260,401 7,194,025 7,758,474 6762944 6,672,615
flddnemenide 1,025,728 = 1,809,547 2,917,115 - - - -
Guansnesenidy (851,561)  (477,024)  (585,202)  (1,481,230) (2,737,026)  (3,318,747)  (2,932,239)  (2,323,107)
Ruansuuluna - 25,701 7,136 7,139 7,945 9,718 9,250 12,653
Ruannen1Btula (170,303)  (124,637)  (317,289) (375,062) (203,614) (463,863) (501,743) (542,818)

flsamnnrsandusunounisildeustasluduning

wasniausiuau 1,207,841 1373445 2475365 2,520,510 37352341 3,156,469 2,277,153 3,037,329
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