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Earnings Results 

ìÚó 1 ÉóÂ 4 

 ERW (ERW TB) 
 บมจ. ดิ เอราวณั กรุป๊ 

Current Previous Close 2020 TP Exp Return THAI CAC CG 2018 

BUY BUY 5.80 7.20 +24.1% N/A 4 

 
Consolidated earnings 

 

ก าไรปกติ 3Q19 ใกล้เคียงคาด//เลือกเป็น Top Pick BT (mn) 2017 2018 2019E 2020E 

Normalized earnings   528 536 480 568 

Net profit  506 536 480 568 
ก าไรปกติ 3Q19 ใกล้เคียงเราและตลาดคาด 
ERW ÜäñÂóéÂČóăäÜÂÖõ ƙQ19 îîÂâóØöć ƚƙ æÛ. +ƘƟƞ.Ɨ% Q-Q, +2.9% Y-Y 
ĂÂæÿÅöãÈÂòÛØöćÿäóĀæñÖæóÕÅóÕ ÂæòÛâóÿÖõÛāÖ Y-Y ăÕÅäòĈÈĀäÂĂÚäîÛ ƙ ăÖäâóë 
äóãăÕÉóÂÂóäÕČóÿÚõÚÈóÚëóâóä×ÿÖõÛāÖÃ÷ĈÚăÕ +7.3% Q-Q, +4.8% Y-Y Āâ Rev Par 
ăâ¬äèâ Hop Inn Éñ -Ɯ% Y-Y ĀÖ¬ËÕÿËãăÕÉóÂÉČóÚèÚìîÈßòÂØöćÿßõćâÃ÷ĈÚØöćÿßõćâÃ÷ĈÚÉóÂ
ÂóäÿÜõÕāäÈĀäâĂìâ¬ØòĈÈäñÕòÛ Economy Midscale äèâ×÷È Hop Inn ØöćâöÂóäÃãóãÖòè
îã¬óÈÖ¬îÿÚøćîÈ ÃÔñØöćÞòćÈÖÚØùÚîãú¬ĂÚäñÕòÛØöćĂÂæÿÅöãÈÅóÕÌ÷ćÈÿÜĆÚäñÕòÛØöćÅèÛÅùâăÕÕö 
ë¬ÈÝæĂì EBITDA Margin ÜäòÛÖòèÕöÃ÷ĈÚÿÜĆÚ Ƙƛ.Ɵ% ĂÚăÖäâóëÚöĈÉóÂ ƘƘ.Ƙ% Āæñ 
Ƙƚ.Ɲ% ĂÚ ƘQ18 Āæñ ƙQ18 ÖóâæČóÕòÛ 
คงมมุมองการฟ้ืนตวัในปีหน้าและเลือกเป็น Top Pick 
ÂČóăäÜÂÖõ 9M19 îãú¬Øöć Ƙƞƞ æÛ. -ƗƟ.ƙ% Y-Y ĀæñÅõÕÿÜĆÚ ƜƖ% ÃîÈÅóÕÂóäÔ°ØòĈÈÜöØöć 
ƚƞƖ æÛ. -ƗƖ.ƚ% Y-Y Ì÷ćÈÅóÕè¬óãòÈîãú¬ĂÚèõëòãØöćØČóăÕ ĀæñÿäóãòÈÅÈâùââîÈÿËõÈÛèÂÖ¬î
ÂóäàøĈÚÖòèĂÚÜö ƘƖƘƖ ÿäóÉ÷ÈãòÈÅÈÜäñâóÔÂóäÂČóăäÜÂÖõØöć ƛƜƞ æÛ. +Ɨƞ.Ƙ% Y-Y ÉóÂ
ÉČóÚèÚÚòÂØ¬îÈÿØöćãèØöćÅóÕè¬óãòÈàøĈÚÖòèÖ¬îÿÚøćîÈ Å¬óÿÈõÚÛóØØöćÿäõćâî¬îÚÅ¬óë¬ÈÝæÛèÂÖ¬î
îùÖëóìÂääâØ¬îÈÿØöćãèĂÚáóßäèâ ĀæñÿäóâîÈè¬ó ERW ÿÜĆÚÝúØöćăÕÜäñāãËÚ°ëúÈëùÕÉóÂ
ÂóäÿÜĆÚ Pure Hotel Operator ĀæñâöëòÕë¬èÚäóãăÕÉóÂÙùäÂõÉĂÚăØãëúÈ×÷È Ɵ5% ÿäóÉ÷È
ãòÈÅÈÅČóĀÚñÚČó Ì́øĈîµ äóÅóÿìâóñëâÜö ƘƖƘƖ Øöć Ɲ.ƘƖ ÛóØ (DCF WACC 6.28% 
Terminal Growth 3%) ĀæñÿÜæöćãÚâóÿæøîÂ ERW ÿÜĆÚ Top Pick ÃîÈÂæù¬â 

ÅèóâÿëöćãÈ ÅøîÿìÖùÂóäÔ°ăâ¬ëÈÛÉóÂÿìÖùÂ¬îÂóääóã áòãÙääâËóÖõ ÂóäÿâøîÈ Ì÷ćÈØČóĂì
ÅèóâÿËøćîâòćÚÃîÈÚòÂØ¬îÈÿØöćãèæÕæÈ ÉČóÚèÚÚòÂØ¬îÈÿØöćãèÉöÚĀæñãùāäÜØöćàøĈÚËóÂè¬óÅóÕ 
äèâ×÷ÈÅ¬óÿÈõÚÛóØØöćĀÃĆÈÅ¬ó 

 

Normalized EPS (Bt) 0.21 0.21 0.19 0.23 

EPS (Bt) 0.20 0.21 0.19 0.23 

% growth  37.6 5.8 -10.4 18.2 

Dividend (Bt) 0.09 0.09 0.09 0.10 

BV/share (Bt) 2.09 2.21 2.31 2.45 

EV/EBITDA (x) 12.4 12.2 13.4 12.6 

Normalized PER (x) 27.5 27.1 30.3 25.6 

PER (x) 28.7 27.1 30.3 25.6 

PBV (x)  2.8 2.6 2.5 2.4 

Dividend yield (%) 1.6 1.6 1.5 1.8 

ROE (%) 10.1 9.7 8.2 9.1 

YE No. of shares (million) 2,500.9 2,507.7 2,507.7 2,507.7 

Par (Bt) 1.0 1.0 1.0 1.0 

Source: Company data, FSS estimates 
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3Q19 Earnings Results 

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment 

Revenue 1,498 1,396 7.3 1,429 4.8 
Á äóãăÕÿÖõÛāÖÕöÂè¬óÅóÕÿæĆÂÚîã  

Á ÖÚØùÚĀæñ Margin āÕãäèâĂÂæÿÅöãÈÅóÕ 

Á ë¬ÈÝæĂìÂČóăäÜÂÖõĂÂæÿÅöãÈÅóÕ 

Direct Costs 725 709 2.2 689 5.2 

GrossProfit  773 687 12.5 740 4.4 

SG&A costs  396 392 1.1 400 -0.8 

Interest expense 102 100 2.2 91 12.4 

Normalized earnings 43 11 298.1 41 2.9 

Net profit  43 -7 -685.1 41 2.9 

Gross margin 51.6 49.2 2.4 51.8 -0.2 

Norm profit margin  2.8 0.8 2.1 2.9 -0.1 

Net profit margin  2.8 -0.5 3.4 2.9 -0.1 

Source: Company and FSS Research 



 
ERW (ERW TB) 

 

ìÚó 2 ÉóÂ 4 

Income Statement (Consolidated) 

(Bt mn) 2016 2017 2018 2019E 2020E 

Revenue 5,571 5,996 6,256 6,507 7,173 

Cost of sales 2,544 2,636 2,813 2,970 3,275 

Gross profit 3,028 3,360 3,444 3,537 3,898 

SG&A 1,482 1,571 1,595 1,692 1,865 

Operating profit  1,546 1,789 1,848 1,845 2,033 

Other income 107 30 48 64 64 

EBIT 892 1,081 1,118 1,083 1,238 

EBITDA 1,621 1,819 1,893 1,909 2,097 

Interest charge 362 344 360 392 426 

Tax on income 122 172 164 152 179 

Earnings after tax  408 565 593 540 633 

Minority interest  41 59 57 59 65 

Normalized earnings 346 528 536 480 568 

Extraordinary items  21 -22 0 0 0 

Net profit  367 506 536 480 568 

      

Balance Sheet (Consolidated) 

(Bt mn) 2016 2017 2018 2019E 2020E 

Cash 795 1,077 1,051 634 689 

Current investment  0 0 0 0 0 

Accounts receivable 202 218 205 233 264 

Inventory 53 57 55 64 71 

Other current asset  183 221 248 248 248 

Total current assets  1,234 1,573 1,560 1,180 1,272 

Investment 155 109 92 92 92 

PPE 13,272 14,078 14,975 17,892 19,133 

Other assets 250 288 321 321 321 

Total Assets 14,911 16,048 16,949 19,485 20,819 

Short-term loans 1,182 1,095 749 1,095 1,095 

Account payable 252 280 225 316 349 

Current maturities  1,376 916 1,525 916 916 

Other current liabilities  795 927 1,040 1,040 1,040 

Total current liabilities  3,606 3,218 3,540 3,368 3,401 

Long-term debt  5,867 7,056 7,329 9,724 10,607 

Other LT liabilities  365 370 371 371 371 

Total non-cu 6,232 7,427 7,700 10,095 10,979 

Total liabilities  9,839 10,645 11,240 13,463 14,380 

Registered capital  2,538 2,538 2,538 2,789 2,789 

Paid-up capital  2,498 2,501 2,508 2,508 2,508 

Share Premium 836 846 872 872 872 

Legal reserve 236 236 253 253 253 

Retained earnings  1,374 1,730 2,035 2,289 2,641 

Others  -27 -77 -124 -124 -124 

Minority Interest  155 167 165 224 290 

Shareholders' equity 5,073 5,403 5,708 6,022 6,439 

      

      

Source: Company data, FSS research 

      

      

      

      

      

      

      
 

Cash Flow Statement (Consolidated) 

(Bt mn) 2016 2017 2018 2019E 2020E 

Net profit  367 506 536 480 568 

Deprec. & amortization  730 738 776 826 859 

Change in working capital  -44 68 18 54 -4 

Other adjustments  0 0 0 0 0 

Cash flow from operations  1,053 1,312 1,330 1,360 1,422 

Capital expenditure  -922 -1,544 -1,673 -3,743 -2,100 

Others 9 46 12 0 0 

Cash flow from investing  -914 -1,498 -1,661 -3,743 -2,100 

Free cash flow 130 -232 -343 -2,382 -678 

Net borrowings -178 642 536 2,132 884 

Equity capital raised  0 12 32 0 0 

Dividends paid -129 -150 -232 -226 -216 

Others -48 -38 -32 59 65 

Cash flow from financing  -355 467 305 1,965 733 

Net change in cash   -216 282 -26 -417 55 

      

Important Ratios (Consolidated) 

 2016 2017 2018 2019E 2020E 

Growth (%)      

Revenue 6.0 7.6 4.3 4.0 10.2 

EBITDA 13.1 12.2 4.1 0.8 9.8 

Net profit  87.7 37.8 6.1 -10.4 18.2 

Normalized earnings 77.0 52.5 1.7 -10.4 18.2 

Profitability (%)      

Gross profit margin 54.3 56.0 55.0 54.4 54.3 

EBITDA margin 29.1 30.3 30.3 29.3 29.2 

EBIT margin 16.0 18.0 17.9 16.7 17.3 

Normalized profit margin  6.2 8.8 8.6 7.4 7.9 

Net profit margin  6.6 8.4 8.6 7.4 7.9 

Normalized ROA 2.3 3.4 3.3 2.6 2.8 

Normalize ROE 6.9 10.1 9.7 8.2 9.1 

Normalized ROCE 7.9 8.4 8.3 6.7 7.1 

Risk (x)      

D/E 1.9 2.0 2.0 2.2 2.2 

Net D/E 1.8 1.8 1.8 2.1 2.1 

Net debt/EBITDA 5.6 5.3 5.4 6.7 6.5 

Per share data (Bt)      

Reported EPS 0.15 0.20 0.21 0.19 0.23 

Normalized EPS 0.14 0.21 0.21 0.19 0.23 

EBITDA 0.65 0.73 0.76 0.76 0.84 

Book value 1.97 2.09 2.21 2.31 2.45 

Dividend 0.06 0.09 0.09 0.09 0.10 

Par 1.0 1.0 1.0 1.0 1.0 

Valuations (x)      

P/E 39.5 28.7 27.1 30.3 25.6 

Norm P/E 41.9 27.5 27.1 30.3 25.6 

P/BV 2.9 2.8 2.6 2.5 2.4 

EV/EBITDA 13.6 12.4 12.2 13.4 12.6 

Dividend yield (%) 1.0 1.6 1.6 1.5 1.8 

      

      

      

      
 

 



 
 
 

ìÚó 3 ÉóÂ 4 

ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) 

ҬӋҴқҳ҃҉ҴқӁҭҏӤ ҬҴ҄Ҵ үҳҧңӤҴҧҶ҉҆Ө ҬҴ҄Ҵ үҳңҥҶқҙҥӨ ҙҴҩҾҩүҥӨ ҬҴ҄Ҵ ҾҍӅқҙҥҳҧҝӛӭқҾ҃ҧӥҴ 1 ҬҴ҄Ҵ ҜҴ҉҃ҥҲҝӛ 

999/9 үҴ҆ҴҥҖҶ үүҡҡӛҪҾҪҬ ҿүҙ 25 үҴ҆ҴҥүҳҧңӤҴҧҶ҉ Ө̓ ҌҳӇқ 9,14,15 496/502 үҴ҆ҴҥүҳңҥҶқҙҥӨ ҙҴҩҾҩүҥӨ 7/129-221 үҴ҆ҴҥҾҍӅқҙҥҳҧ ҝӛӭқҾ҃ҧӥҴ  3105 үҴ҆ҴҥҾүӅқңҴҥӨ҆ ҌҳӇқ 3 

ҾҍӅқҙҥҳҧҾҩҶҧҖӨ ҌҳӇқ 18 , 25 ҍ.ҌҶҖҧң Ҙ.ҾҠҧҶқҊҶҗ ҿ҄ҩ҉ҧҺңҠҶқҷ ҌҳӇқ 20 Ҙ.ҾҠҧҶқҊҶҗ ҿ҄ҩ҉ҧҺңҠҶқҷ ҙҴҩҾҩүҥӨ ҌҳӇқҙҷӆ 16 ҭӥү҉ 2160/1 ҭӥү҉Ҿҧ҄ҙҷӆ A3R02  Ҙ.ҧҴҖҠҥӥҴҩ 

G,nҘ.ҠҥҲҥҴң 1 ҿ҄ҩ҉ҝҙҺңҩҳқ  Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҙ.ҜҥңҥҴҌҌққҷ ҿ҄ҩ҉ үҥҺҕүңҥҶқҙҥӨ   ҿ҄ҩ҉҆ҧү҉Ҋҳӆқ Ҿ҄җҜҴ҉҃Ҳҝӛ 

Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ   Ҿ҄җ ҜҴ҉҃ү҃қӥүҤ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 

     
ҬҴ҄Ҵ ҜҴ҉қҴ ҬҴ҄Ҵ ҬҶқҚҥ 1 ҬҴ҄Ҵ Ҿ҆ҷӆҤқҭ҉ҩқ (ҬҶқҚҥ 2) ҬҴ҄Ҵ ҧҴҖҠҥӥҴҩ ҬҴ҄Ҵ ҝҥҲҌҴҌҹӆқ 

589 ҭңһӤ 12 үҴ҆ҴҥҌҺҖҙҴҩҾҩүҥӨ 1 130-132 үҴ҆ҴҥҬҶқҚҥ ҙҴҩҾҩүҥӨ 1 140/1 үҴ҆ҴҥҾ ҷ̓ӆҤқҭ҉ҩқ 2 ҌҳӇқ 18 555 үҴ҆ҴҥҥҬҴ ҙҴҩҾҩүҥӨ 2 105/1 үҴ҆ҴҥҜҷ ҌҳӇқ 4 

үүҡҡӛҪ ҌҳӇқ 19 ҭӥү҉Ҿҧ҄ҙҷӆ 589/105 ҌҳӇқ 2 Ҙ.ҩҶҙҤҺ ҿ҄ҩ҉ҧҺңҠҶқҷ Ҙ.ҩҶҙҤҺ ҿ҄ҩ҉ҧҺңҠҶқҷ ҤһқҶҗ 1106 ҌҳӇқ 11 Ҙ.ҠҭҧӀҤҚҶқ Ҙ.ҾҙҪҜҴҧҬ҉Ҿ҆ҥҴҲҭӨ ҿ҄ҩ҉ҧҴҖҤҴҩ 

(ҾҖҶң 1093/105)  Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ ҿ҄ҩ҉ҊҗҺҊҳ҃ҥ Ҿ҄җҊҗҺҊҳ҃ҥ Ҿ҄җҊҗҺҊҳ҃ҥ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 

Ҙ.ҜҴ҉қҴ-җҥҴҖ(҃ң.3)  ҿ҄ҩ҉ҜҴ҉қҴ    Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ  

Ҿ҄җҜҴ҉қҴ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ     

     

ҬҴ҄Ҵ ҥҳ҉ҬҶҗ ҬҴ҄Ҵ үҳҜҖҺҧҥҴҰҶң ҬҴ҄Ҵ ҥҳҗқҴҚҶҾҜҪҥӨ ҬҴ҄Ҵ ҿҊӥ҉ҩҳҔқҲ  

1/832 ҌҳӇқ 2, 2.5, 3 ҭңһӧ 17 990 үҴ҆ҴҥүҳҜҖҺҧҥҴҰҶңҾҠҧҬ ҌҳӇқ 12 576 Ҙ.ҥҳҗқҴҚҶҾҜҪҥӨ 99, 99/9   

җ. һ̓҆җ ү.ҧӋҴҧһ҃҃Ҵ ҭӥү҉ 1210 Ҙ.ҠҥҲҥҴң 4 ҿ҄ҩ҉Ҭҷҧң җ.ҜҴ҉҃ҥҲҬү ү.Ҿңҹү҉ққҙҜҺҥҷ ҾҍӅқҙҥҳҧҿҊӥ҉ҩҳҔқҲ үүҡҡӛҪ ҙҴҩҾҩүҥӨ  

Ҋ.ҝҙҺңҚҴқҷ Ҿ҄җҜҴ҉ҥҳ҃ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҋ.ққҙҜҺҥҷ ҭӥү҉ 2203, ҌҳӇқ 22  

   ҭңһӤ 2 Ҙ.ҿҊӥ҉ҩҳҔқҲ, ҜҴ҉җҧҴҖ  

   ҝҴ҃Ҿ҃ҥӅҖ, Ҋ.ққҙҜҺҥҷ  

     

ҬҴ҄Ҵ ҄үқҿ҃Ӥқ 1 ҬҴ҄Ҵ ҄үқҿ҃Ӥқ 3 ҬҴ҄Ҵ үҺҖҥҚҴқҷ ҬҴ҄Ҵ ҾҌҷҤ҉ӁҭңӤ 1 ҬҴ҄ҴҾҌҷҤ҉ӁҭңӤ 2 

311/16 ҌҳӇқ 2 Ҙ.҃ҧҴ҉Ҿңҹү҉ 311/1 197/29, 213/3 308  310  

җ.ӁқҾңҹү҉ ү.Ҿңҹү҉҄үқҿ҃Ӥқ Ҙ.҃ҧҴ҉Ҿңҹү҉  (ҟӪӭ҉ҥҶңҜҸ҉) Ҙ.үҺҖҥҖҺҫґҷ җ. ҭңҴ҃ҿ ӥ҄҉ ҭңһӤҜӥҴқҾҌҷҤ҉ӁҭңӤҿҧқҖӨ ҭңһӤҜӥҴқҾҌҷҤ҉ӁҭңӤҿҧқҖӨ 

Ҋ.҄үқҿ҃Ӥқ җ. ӁқҾңҹү҉ ү.Ҿңҹү҉үҺҖҥҚҴқҷ Ҋ.үҺҖҥҚҴқҷ Ҙ.ҌӥҴ҉҆ҧҴқ җ.ҌӥҴ҉҆ҧҴқ Ҙ.ҌӥҴ҉҆ҧҴқ җ.ҌӥҴ҉҆ҧҴқ 

 ү.Ҿңҹү҉҄үқҿ҃Ӥқ Ҋ.҄үқҿ҃Ӥқ  ү.Ҿңҹү҉ҾҌҷҤ҉ӁҭңӤ Ҋ.ҾҌҷҤ҉ӁҭңӤ ү.Ҿңҹү҉ Ҋ.ҾҌҷҤ҉ӁҭңӤ 

     

ҬҴ҄ҴҾҌҷҤ҉ӁҭңӤ 3 ҬҴ҄Ҵ ҾҌҷҤ҉ҥҴҤ  ҬҴ҄Ҵ ҿңӤҬҴҤ ҬҴ҄Ҵ қ҆ҥҥҴҌҬҷңҴ ҬҴ҄Ҵ ҬңҺҙҥҬҴ҆ҥ 

үҴ҆ҴҥңҲҧҶҾҠҧҬ 32/4 ҭңһӤҙҷӆ 2 ҌҳӇқ 1 353/15 ҭңһӤ 4 җ.ҥҶң҃҃ 119 ҭңһӤ 10 җ.ҿңӤҬҴҤ 198/1 җҥү҃ҬңүҥҴҤ 813/30 Ҙ.қҥҬҶ҉ҭӨ 

ҭӥү҉ B1-1, B1-2  ү.Ҿңҹү҉ҾҌҷҤ҉ҥҴҤ Ҋ.ҾҌҷҤ҉ҥҴҤ ү.ҿңӤҬҴҤ Ҋ.ҾҌҷҤ҉ҥҴҤ җ.ӁқҾңҹү҉ җ.ңҭҴҌҳҤ ү.Ҿңҹү҉ҬңҺҙҥҬҴ҆ҥ 

җ.ҿңӤҾҭҷҤҲ ү.Ҿңҹү҉ҾҌҷҤ҉ӁҭңӤ   ү.Ҿңҹү҉қ҆ҥҥҴҌҬҷңҴ Ҋ.қ҆ҥҥҴҌҬҷңҴ Ҋ.ҬңҺҙҥҬҴ҆ҥ 

Ҋ.ҾҌҷҤ҉ӁҭңӤ     

     

ҬҴ҄Ҵ үүқӂҧқӨҢһҾ҃Ӆҗ ҬҴ҄Ҵ ҭҴҖӁҭҏӤ ҬҴ҄Ҵ җҥҳ҉ ҬҴ҄Ҵ ҬҺҥҴҫґӨҚҴқҷ ҬҴ҄Ҵ ҝӪҗҗҴқҷ 

22/18 106 ҌҳӇқҧүҤ Ҙ.ҝҥҲҌҴҚҶҝӪҗҤӨ  59/28 Ҙ.ҭӥҩҤҤүҖ җ.ҙҳҜҾҙҷӆҤ҉ 173/83-84 ҭңһӤ 1 Ҙ.ҩҳҖӀҠҚҶӊ-ҜҴ҉ӁҭҏӤ 300/69-70 ҭңһӤ 4 җ.ҥһҬҲңҶҿҧ 

Ҙ.ҭҧҩ҉ҠӤүҩҳҖҋҧү҉ җ.ҭҴҖӁҭҏӤ ү.ҭҴҖӁҭҏӤ Ҋ.Ҭ҉҄ҧҴ ү.Ҿңҹү҉җҥҳ҉ Ҋ.җҥҳ҉ җ.ңҲ҄ҴңҾҗҷӇҤ ү.Ҿңҹү҉ҬҺҥҴҫҐӨҚҴқҷ ү.Ҿңҹү҉ Ҋ.ҝӪҗҗҴқҷ 

җ.җҧҴҖӁҭҏӤ ү.Ҿңҹү҉ҢһҾ҃Ӆҗ    Ҋ.ҬҺҥҴҫҐӨҚҴқҷ  

Ҋ.ҢһҾ҃Ӆҗ     

     

 

                                            
҆ӋҴқҶҤҴң҄ү҉҆ӋҴҿқҲқӋҴ҃Ҵҥҧ҉ҙҺқ 

BUY “ҍҹӇү”    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ җӆӋҴ҃ҩӤҴ ңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 10% 

HOLD “Ҙҹү”    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ җӆӋҴ҃ҩӤҴ ңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 0% - 10% 

SELL “҄ҴҤ”  Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ  Ҭһ҉҃ҩӤҴ ңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ 

TRADING BUY “ҍҹӇүҾ҃Ӆ҉҃ӋҴӂҥҥҲҤҲҬҳӇқ”   Ҿқҹӆү҉ҊҴ҃ңҷҝҥҲҾҖӅқҙҷӆңҷҞҧҜҩ҃җӤүҥҴ҆ҴҭҺӥқӁқҥҲҤҲҬҳӇқ ҿңӥҩӤҴҥҴ҆ҴҝӪҊҊҺҜҳқҊҲҬһ҉҃ҩӤҴңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ 

OVERWEIGHT “ҧ҉ҙҺқңҴ҃҃ҩӤҴҗҧҴҖ”   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ Ҭһ҉҃ҩӤҴ җҧҴҖ 

NEUTRAL “ҧ҉ҙҺқҾҙӤҴ҃ҳҜҗҧҴҖ”     Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ ҾҙӤҴ҃ҳҜ җҧҴҖ 

UNDERWEIGHT “ҧ҉ҙҺққӥүҤ҃ҩӤҴҗҧҴҖ”   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ җӆӋҴ҃ҩӤҴ җҧҴҖ 

ҭңҴҤҾҭҗҺ : ҞҧҗүҜҿҙқҙҷӆ҆ҴҖҭҩҳ҉үҴҊҾҝҧҷӆҤқҿҝҧ҉җҴң҆ҩҴңҾҬҷӆҤ҉҄ү҉җҧҴҖҙҷӆҾҠҶӆң Ҹ҄Ӈқ ҭҥҹүҧҖҧ҉Ӂқ҄ҕҲқҳӇқ 

 

 

DISCLAIMER:  ҥҴҤ҉ҴқҋҜҳҜқҷӇҊҳҖҙӋҴӀҖҤҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) “ҜҥҶҫҳҙ” ҄ӥүңһҧҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇҘһ҃ҊҳҖҙӋҴ҄ҸӇқҜқҠҹӇқҒҴқ҄ү҉ҿҭҧӤ҉҄ӥүңһҧҙҷӆ

ҾҌҹӆүҩӤҴҭҥҹү҆ҩҥҾҌҹӆүҩӤҴңҷ҆ҩҴңқӤҴҾҌҹӆүҘҹү ҿҧҲ/ҭҥҹүңҷ҆ҩҴңҘһ҃җӥү҉ үҤӤҴ҉ӂҥ҃ӅҗҴңҜҥҶҫҳҙӂңӤҥҳҜҥү҉҆ҩҴңҘһ҃җӥү҉҆ҥҜҘӥҩқ҄ү҉҄ӥүңһҧҖҳ҉҃ҧӤҴҩ ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқҥҴҤ҉Ҵқ

ҋҜҳҜқҷӇүҴҊңҷ҃ҴҥҾҝҧҷӆҤқҿҝҧ҉ ҿ҃ӥӂ҄ ҭҥҹүҾҠҶӆңҾҗҶңӂҖӥҗҧүҖҾҩҧҴӀҖҤӂңӤҗӥү҉ҿҊӥ҉ӁҭӥҙҥҴҜҧӤҩ҉ҭқӥҴ ҜҥҶҫҳҙӂңӤңҷ҆ҩҴңҝҥҲҬ҉҆ӨҙҷӆҊҲҌҳ҃Ҋһ҉ҭҥҹүҌҷӇҌҩқӁҭӥҞһӥҧ҉ҙҺқ ҧ҉ҙҺқҍҹӇүҭҥҹү҄ҴҤ

ҭҧҳ҃ҙҥҳҠҤӨҗҴңҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҥҩңҙҳӇ҉ҜҥҶҫҳҙӂңӤӂҖӥҥҳҜҝҥҲ҃ҳқҞҧҗүҜҿҙқҭҥҹүҥҴ҆Ҵ҄ү҉ҭҧҳ҃ҙҥҳҠҤӨҗҴң ӥ҄үңһҧҙҷӆҝҥҴ҃ґҿҗӤүҤӤҴ҉ӁҖ ҜҥҶҫҳҙҊҸ҉ӂңӤҥҳҜҞҶҖҌүҜҗӤү҆ҩҴң

ҾҬҷҤҭҴҤӁҖӄ ҙҷӆҾ҃ҶҖ҄ҸӇқҊҴ҃҃ҴҥқӋҴ҄ӥүңһҧҭҥҹү҆ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥӂңӤҩӤҴ҃ҥҕҷӁҖ҃ӅҗҴң Ҟһӥҧ҉ҙҺқ҆ҩҥҪҸ҃ ҫҴ҄ӥүңһҧҿҧҲӁҌӥҖҺҧҤҠҶқҶҊүҤӤҴ҉ҥүҜ҆үҜӁқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ 

ҜҥҶҫҳҙ҄үҬ҉ҩқҧҶ҄ҬҶҙҚҶӊӁқ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҭӥҴңңҶӁҭӥҞһӥӁҖқӋҴ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥҝҥҲӀҤҌқӨ ҳ̓Җҧү҃ ҖҳҖҿҝҧ҉ ҙӋҴҍӇӋҴ қӋҴүү҃

ҿҬҖ҉ҭҥҹүҾҞҤҿҠҥӤҗӤүҬҴҚҴҥҕҌқӂңӤҩӤҴҙҳӇ҉ҭңҖҭҥҹүҜҴ҉ҬӤҩқ ӀҖҤӂңӤӂҖӥҥҳҜүқҺҏҴҗҾҝӬқҧҴҤҧҳ҃ҫҕӨүҳ҃ ҫҥҊҴ҃ҜҥҶҫҳҙҧӤҩ҉ҭқӥҴ ҃Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ ҙҥҳҠҤӨңҷ҆ҩҴңҾҬҷӆҤ҉ Ҟһӥҧ҉ҙҺқ҆ҩҥҪҸ҃ҫҴ

҄ӥүңһҧҿҧҲҠҶҊҴҥҕҴүҤӤҴ҉ҥүҜ҆үҜ҃Ӥүқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ  

 

ҜҥҶҫҳҙҭҧҳ҃ ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) үҴҊҾҝӬқҞһӥҖһҿҧҬҢҴҠ҆ҧӤү҉ (Market Maker) ҿҧҲҞһӥүү҃ӁҜҬӋҴ ҳ̓ҏҿҬҖ҉ҬҶҙҚҶүқҺҠҳқҚӨ (Derivative Warrants) Ҝқҭҧҳ҃ҙҥҳҠҤӨ 

AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BJC, BLAND, BPP, BTS, CBG, 

CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, 

INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP, 

PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA, 

TOP, TPIPP, TRUE, TTW, TU, TVO, WHA ҿҧҲ SET50 Future ӀҖҤҜҥҶҫҳҙұ үҴҊҊҳҖҙӋҴҜҙҩҶҾ҆ҥҴҲҭӨ҄ү҉ҭҧҳ҃ҙҥҳҠҤӨүӥҴ҉үҶ҉Җҳ҉҃ҧӤҴҩ Җҳ҉қҳӇқ қҳ҃ҧ҉ҙҺқ҆ҩҥҪҸ҃ҫҴҥҴҤҧҲҾүҷҤҖӁқ

ҭқҳ҉ҬҹүҌҷӇҌҩқ҄ү҉ӁҜҬӋҴ ҳ̓ҏҿҬҖ҉ҬҶҙҚҶүқҺҠҳқҚӨҖҳ҉҃ҧӤҴҩ҃ӤүқҗҳҖҬҶқӁҊҧ҉ҙҺқ 
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Thai Institute of Directors Association (IOD) – Corporate Governance Report Rating 2018 

 

 

Ҭҳҏҧҳ҃ҫҕӨ N/R  ҭңҴҤҘҸ҉ “ӂңӤҝҥҴ҃ґҌҹӆүӁқҥҴҤ҉Ҵқ CGR” 

IOD (IOD Disclaimer)  

ҞҧҬӋҴҥҩҊ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃ҴҥҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӂҩӥқҷӇ ҾҝӬқҞҧҙҷӆӂҖӥҊҴ҃҃ҴҥҬӋҴҥҩҊҿҧҲҝҥҲҾңҶқ ӥ҄үңһҧҙҷӆҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқҗҧҴҖҭҧҳ҃ҙҥҳҠҤӨҿҭӤ҉ҝҥҲҾҙҪӂҙҤ ҿҧҲ

җҧҴҖҭҧҳ҃ҙҥҳҠҤӨ ҾүӅң Ҿү ӂү ("ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ") ҾҝӛҖҾҞҤҗӤүҬҴҚҴҥҕҲ ҿҧҲҾҝӬқ҄ӥүңһҧҙҷӆҞһӥҧ҉ҙҺқҙҳӆҩӂҝҬҴңҴҥҘҾ҄ӥҴҘҸ҉ӂҖӥ ҞҧҬӋҴҥҩҊҖҳ҉҃ҧӤҴҩҊҸ҉ҾҝӬқ҃ҴҥқӋҴҾҬқү҄ӥүңһҧӁқңҺңңү҉

҄ү҉ҜҺ҆҆ҧҢҴҤқү҃җӤүңҴҗҥҒҴқ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ӀҖҤӂңӤӂҖӥҾҝӬқ҃ҴҥҝҥҲҾңҶқҞҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ үҷ҃ҙҳӇ҉ңҶӂҖӥ

ӁҌӥ҄ӥүңһҧҢҴҤӁқ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқ҃ҴҥҝҥҲҾңҶқ Җҳ҉қҳӇқ ҞҧҬӋҴҥҩҊҙҷӆҿҬҖ҉қҷӇҊҸ҉ӂңӤӂҖӥҾҝӬқ҃ҴҥҥҳҜҥү҉ҘҸ҉Ҟҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ҿҧҲӂңӤҘҹү

ҾҝӬқ҃ҴҥӁҭӥ҆ӋҴҿқҲқӋҴӁқ҃Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ҙҥҳҠҤӨ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҭҥҹү҆ӋҴҿқҲқӋҴӁҖӄ ҞһӥӁҌӥ҄ӥүңһҧҊҸ҉҆ҩҥӁҌӥҩҶҊҴҥҕҏҴҕ҄ү҉җқҾү҉Ӂқ҃ҴҥҩҶҾ҆ҥҴҲҭӨҿҧҲҗҳҖҬҶқӁҊӁқ҃ҴҥӁҌӥ҄ӥүңһҧ

ӁҖ ӄ ҙҷӆҾ҃ҷӆҤҩ҃ҳҜҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӁқҞҧҬӋҴҥҩҊқҷӇ  

ҙҳӇ҉қҷӇ ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) ңҶӂҖӥҤҹқҤҳқҭҥҹүҥҳҜҥү҉ҘҸ҉҆ҩҴң҆ҥҜҘӥҩқҿҧҲҘһ҃җӥү҉҄ү҉ҞҧҬӋҴҥҩҊҖҳ҉҃ҧӤҴҩҿҗӤүҤӤҴ҉ӁҖ 

 

----------------------------------------------------------------------------------------------------------------------------- --------------------------------  

 

Ӏ҆ҥ҉҃ҴҥҿқҩҥӤҩңҝґҶҜҳҗҶ҄ү҉ҢҴ҆Ҿү҃ҌқӂҙҤӁқ҃ҴҥҗӤүҗӥҴқҙҺҊҥҶҗ (THAI CAC) 

1 ҄ӥүңһҧ CG Score ҝҥҲҊӋҴҝӜ 2561 ҊҴ҃ ҬңҴ҆ңҬӤ҉ҾҬҥҶңҬҘҴҜҳқ҃ҥҥң҃ҴҥҜҥҶҫҳҙӂҙҤ 

2 ҄ӥүңһҧҜҥҶҫҳҙҙҷӆҾ҄ӥҴҥӤҩңӀ҆ҥ҉҃ҴҥҿқҩҥӤҩңҝґҶҜҳҗҶ҄ү҉ҢҴ҆Ҿү҃ҌқӂҙҤӁқ҃ҴҥҗӤүҗӥҴқҙҺҊҥҶҗ (Thai CAC) ҄ү҉ҬңҴ҆ңҬӤ҉ҾҬҥҶңҬҘҴҜҳқ҃ҥҥң҃ҴҥҜҥҶҫҳҙӂҙҤ  

   (҄ӥүңһҧ ҕ ҩҳқҙҷӆ 31 ҬҶ҉ҭҴ҆ң 2561) ңҷ 2 ҃ҧҺӤң ҆ҹү 

   - ӂҖӥҝҥҲ҃ҴҪҾҊҗқҴҥңҕӨҾ҄ӥҴҥӤҩң CAC (Declared) 

   - ӂҖӥҥҳҜ҃ҴҥҥҳҜҥү҉ CAC (Certified) 
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