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 LIT (LIT TB) 
 ÛâÉ. æöÌ îõØ 

Current  Previous  Close 2020 TP Exp Return  THAI CAC CG 2018 

BUY BUY 4.54 5.20  +14% Declared  5 

 
Consolidated earnings  

 

ÂóäÿÛõÂÉ¬óãáóÅäòÑÂæòÛâó 1Q20 BT (mn) 2017 2018 2019E 2020E 

Income (Btm)   419.0 445.1 450.3 488.9 

COGS (Btm) 273.5 296.3 320.0 343.8 ë×óÚÂóäÔ°ÂóäÿÛõÂÉ¬óãÈÛáóÅäòÑØöćË­óÂè¬óÅóÕ ØČóĂì­ÿäóÜäòÛÅóÕÂóäÔ°ÂČóăäÜö 
ƘƖƗƟ æÈ ƗƝ% ÿÜĆÚ ƗƙƖ æÛ. -ƗƘ%Y-Y āÕãÅóÕè¬óÂČóăäëùØÙõ ƚQƗƟ Ú¬óÉñÿìĆÚÂóä
î¬îÚÖòèæÈØòĈÈëõÚÿËøćîĀæñäóãăÕ­ ÛäõêòØÅóÕè¬óÈÛáóÅäòÑÚ¬óÉñÂæòÛâóàøĈÚÖòèăÕ­Õö
Ã÷ĈÚĂÚ ƗQƘƖ ÿäóÅóÕÂóäÔ°ÂČóăäëùØÙõÜö ƘƖƘƖ Øöć Ɨƚƛ æÛ. +ƗƗ%Y-Y äóÅóìù­ÚØöćæÈ
âóØČóĂì­ Dividend yield îãú¬Øöćäóè Ɯ.ƛ% Ö¬îÜö (É¬óãÜöæñÅäòĈÈ) Ì÷ćÈÿÜĆÚäñÕòÛØöć
Ú¬óëÚĂÉ ÿäóÜäòÛâóĂË­äóÅóÿìâóñëâÜö ƘƖƘƖ Øöć ƛ.ƘƖ ÛóØ ÅÈÅČóĀÚñÚČó ÌøĈî 
ÜäòÛæÕÜäñâóÔÂóäÂČóăäÜöÚöĈæÈ ƗƝ% ÈÛáóÅäòÑÿÛõÂæ¬óË­óÂè¬óØöćÅóÕ  
ÂóäÜäñËùâ Opportunity day ÿâøćîèóÚÚöĈ Ýú­ÛäõìóääñÛùè¬óëõÚÿËøćîĀæñäóãăÕ­ĂÚ ƘHƗƟ âö
ĀÚèāÚ­âÉñØČóăÕ­ÖČćóÂè¬óØöćÿäóÅóÕăè­ÿÚøćîÈÉóÂÂóäÿÛõÂÉ¬óãÈÛÜäñâóÔÉóÂáóÅäòÑâö
Åèóâæ¬óË­ó ĀæñÛäõêòØâöÅèóâäñâòÕäñèòÈĂÚÂóäÜæ¬îãëõÚÿËøćîâóÂÃ÷ĈÚ Ì÷ćÈØČóĂì­äóãăÕ­Üö 
ƘƖƗƟ ÉñßæóÕÿÜ­óÉóÂØöćÿÅãäñÛùăè­ ØòĈÈÚöĈ LIT ăÕ­äóãÈóÚÂČóăäëùØÙõ ƙQƗƟ Øöć ƙƙ.ƞ æÛ. -
Ɯ.Ɵ%Q-Q, -ƗƘ%Y-Y Ú­îãÂè¬óØöćÿäóÅóÕÂóäÔ°ăè­ÿÚøćîÈÉóÂĀäÈÂÕÕòÚÉóÂÖ­ÚØùÚØóÈ
ÂóäÿÈõÚĀæñÅ¬óĂË­É¬óãëČóäîÈðØöćëúÈÂè¬óÅóÕÿÚøćîÈÉóÂăÖäâóë ƙ ÿÜĆÚăÖäâóëØöć LIT ÉñØČó
Âóä Write-off ÜäñÉČóÜö  
ĀÚèāÚ­âÂČóăäëùØÙõ ƚQƗƟ ÅóÕè¬óÉñËñæîÖòèæÈÖ¬îÿÚøćîÈâóîãú¬Øöćäóè ƘƝ æÛ. -ƗƟ%Q-Q 
Āæñ -ƘƗ%Y-Y ÿÚøćîÈÉóÂëõÚÿËøćîØöćÚ¬óÉñìãùÕËñÈòÂÖóâÈÛÜäñâóÔáóÅäòÑØöćÿæøćîÚÂóä
ÿÛõÂÉ¬óã ÿäóÅóÕè¬óëõÚÿËøćîĂÚ ƚQƗƟ âöĀÚèāÚ­âìÕÖòè ƙ-ƛ%Q-Q ÉóÂÂóä repayment 
ÃÔñØöćëõÚÿËøćîĂìâ¬î¬îÚĀî Ì÷ćÈÚ¬óÉñë¬ÈÝæÖ¬îØòĈÈäóãăÕ­ÕîÂÿÛöĈãĀæñäóãăÕ­Øöćăâ¬ĂË¬
ÕîÂÿÛöĈãØöćËñæîÖòèæÈ ÅóÕÂóäÔ°äóãăÕ­äèâÉñîãú¬Øöćäóè ƗƖƖ æÛ. -Ɨƛ%Q-Q Āæñ -
ƞ%Y-Y ÃÔñØöćÅ¬óĂË­É¬óãìæóãäóãÂóäãòÈØäÈÖòè-ÿßõćâÃ÷ĈÚ Q-Q ÿË¬ÚÅ¬óĂË­É¬óãÕ­óÚÂóä
Ûäõìóä Å¬óĂË­É¬óãÕîÂÿÛöĈã ÿÜĆÚÖ­Ú ÉóÂÂČóăä ƙQƗƟ ØöćÖČćóÂè¬óÅóÕĀæñĀÚèāÚ­â ƚQƗƟ Øöć
ãòÈî¬îÚĀî ÿäóÜäòÛÜäñâóÔÂóäÂČóăäëùØÙõÜö ƘƖƗƟ æÈ ƗƝ% ÿÜĆÚ ƗƙƖ æÛ. -ƗƘ%Y-Y 
ÿÜĆÚÂČóăäØöćÚ­îãØöćëùÕĂÚäîÛ ƙ Üö 
ƗQƘƖ ÅóÕìèòÈÂóäÿÛõÂÉ¬óãØöćàøĈÚÖòè ÅóÕÂČóăäÜö ƘƖƘƖ +ƗƗ%Y-Y 
Ýú­ÛäõìóäãòÈăâ¬ăÕ­Ăì­ÿÜ­óìâóãØóÈÂóäÿÈõÚĂÚÜö ƘƖƘƖ îã¬óÈÿÜĆÚØóÈÂóä ĂÚÿÛøĈîÈÖ­ÚÅóÕ
è¬óÈÛÜäñâóÔáóÅäòÑÚ¬óÉñâöÂóäÿÛõÂÉ¬óãØöćàøĈÚÖòèăÕ­ÕöÃ÷ĈÚĂÚ ƗQƘƖ ÛäõêòØãòÈâù¬ÈÿÚ­Ú
ÃãóãëõÚÿËøćî SME ØöćâöæúÂÅ­óÿÜĆÚáóÅäòÑĀæñèõëóìÂõÉÿÜĆÚìæòÂāÕãâöĀÚèāÚ­âÉñÿßõćâ
ëòÕë¬èÚÂæù¬âæúÂÅ­óÜäñÿáØÚöĈâóÂÃ÷ĈÚÿßøćîäòÂêóÅùÔáóßëõÚØäòßã° ØöćÿìæøîÿÜĆÚÂæù¬âæúÂÅ­ó
ÃÚóÕĂìÎ¬ ĂÚÿÛøĈîÈÖ­ÚÜö ƘƖƘƖ LIT ÅóÕè¬óäóãăÕ­ÉñÿÖõÛāÖăâ¬ÖČćóÂè¬ó ƗƖ%  
ÚîÂÉóÂÚòĈÚÂóäØöć LIT ÿßõćÈăÕ­ÂóäÉòÕîòÚÕòÛÿÅäÕõÖ TRIS Øöć BBB- (Investment grade) 
ØČóĂì­îòÖäóÕîÂÿÛöĈãÚ¬óÉñæÕæÈäóè Ɩ.ƛƖ% ÿØöãÛÂòÛÂ¬îÚìÚ­óØöćăâ¬âöîòÚÕòÛÿÅäÕõÖ Āæñ
Ú¬óÉñë¬ÈÝæÕöÖ¬î CoF ÖòĈÈĀÖ¬Üö ƘƖƘƖ ÿÜĆÚÖ­ÚăÜ ÿäóÅóÕè¬ó CoF Üö ƘƖƘƖ ÉñæÕæÈäóè 
Ɩ.ƘƖ-Ɩ.ƙƖ% ÉóÂ ƛ.ƞ% ĂÚÜö ƘƖƗƟ Āæñ Loan spread Ú¬óÉñÜäòÛÃ÷ĈÚÿÜĆÚ Ɯ.Ɵ% ÉóÂ 
Ɯ.ƙ% ĂÚÜö ƘƖƗƟ  
ÅóÕÂóäÔ°ÂČóăäëùØÙõÜö ƘƖƘƖ îãú¬Øöć Ɨƚƛ æÛ. +ƗƗ%Y-Y ÿÚøćîÈÉóÂëõÚÿËøćîØöćËñæîÖòèÂè¬ó
ÅóÕ Āâ­è¬óÉñâöÅèóâÅóÕìèòÈÂóäàøĈÚÖòèÃîÈÂóäÈÛÿÛõÂÉ¬óãĂÚ ƗQƘƖ ĀÖ¬ÂóäÿÃ­âÈèÕĂÚ
ÂóäĂì­ëõÚÿËøćîâóÂÃ÷ĈÚÿßøćîÅèÛÅùâÅùÔáóßìÚöĈĀæñäñâòÕäñèòÈÂóäÿÂõÕ NPL ØöćÜòÉÉùÛòÚãòÈ
îãú¬ĂÚäñÕòÛëúÈØöćäóè ƗƗ.ƚ% (ƙQƗƟ) ÜòÉÉòãÚöĈØČóĂì­ëõÚÿËøćîÉñ +ƗƖ% Y-Y Ì÷ćÈÖČćóÂè¬óÂóä
ÿÖõÛāÖĂÚîÕöÖØöćÿÅãØČóăÕ­ÿÊæöćãÜöæñ ƘƖ% ÚîÂÉóÂÚöĈÿäóÅóÕè¬ó LIT ãòÈÖ­îÈÂóäÂóäÖòĈÈ
ëČóäîÈðĂÚäñÕòÛëúÈÖ¬îăÜ ÿäóÅóÕè¬ó Credit cost Üö ƘƖƘƖ Éñîãú¬Øöć ƙ.ƙƛ% ÉóÂ ƙ.Ƙ% 
ĂÚÜö ƘƖƗƟ ÜäñâóÔÂóä Cost to income ratio îãú¬Øöć ƙƙ.Ɯ% ĂÂæ­ÿÅöãÈÜö ƘƖƗƟ ĀæñÅóÕ
äóãăÕ­äèâ +ƞ.Ɲ%Y-Y  
ÜäòÛâóĂË­äóÅóÿìâóñëâÜö ƘƖƘƖ Øöć ƛ.ƘƖ ÛóØ 
ÜäòÛĂË­äóÅóÿìâóñëâÜö ƘƖƘƖ Øöć ƛ.ƘƖ ÛóØ îõÈ Justified PER ƞ ÿØ¬ó (KeƗƘ.ƞ%, g 
Ɯ.ƛ%) Āæñ ƘƖƘƖ Prospective EPS Basis Øöć Ɩ.Ɯƛ ÛóØ) Ì÷ćÈäóÅóÜõÕæ¬óëùÕâö Upside 
ÉóÂäóÅóÿìâóñëâäóè Ɨƚ% ĀæñÅóÕÂóäÔ° ƘƖƗƟ DPS Ɩ.ƘƟ ÛóØ (É¬óãÜöæñÅäòĈÈ) 
Yield Ɯ.ƛ% Ö¬îÜö ÅÈÅČóĀÚñÚČó ÌøĈî                     
ÅèóâÿëöćãÈ: ÈóÚáóÅäòÑØöćæ¬óË­ó, îòÖäóÕîÂÿÛöĈãØöćÿßõćâÃ÷ĈÚ, NPL ØöćÿßõćâÃ÷ĈÚ 

Net profit  145.5 148.8 130.3 145.1 

Gross margin 15.7 12.9 12.6 13.6 

Net margin 34.7 33.4 28.9 29.7 

EPS (Bt)-Basic 0.66 0.68 0.59 0.65 

EPS (Bt)-Fully diluted  0.53 0.57 0.50 0.56 

Growth (%) 15.2 7.5 12.0 11.3 

PER (x) ð Basic 6.9 6.7 7.7 6.9 

PER (x) -Fully diluted  8.6 8.0 9.1 8.1 

DPS (Bt) 0.32 0.33 0.29 0.33 

Dividend yield (%) 7.0 7.3 6.5 7.2 

BV/share (Bt) 4.63 5.00 5.25 4.96 

P/BV (x) 1.0 0.9 0.9 0.9 

Par (Bt) 1.00 1.00 1.00 1.00 

Source: Company data, FSS estimates 

     

Share data  

Sector MAI - Financials 

Close (11/ 12/2019) 4.54 

SET Index 1,551.82 

Foreign limit/actual (%)  49.00/ 0.01 

Paid up shares (million) 221.45 

Free float (%) 57.58 

Market cap (Bt m)  1,005.38 

Avg daily T/O (Bt m) (201 9 YTD) 2.27 

hi, lo, avg (Bt) (201 9 YTD) 7.05, 4.42, 5.64 

Source: Setsmarts 

 
 

     

Analyst: Sunanta Vasapinyokul, CFA  

Register No.: 019459 

Tel.: +662 646 9680 

email: email: sunanta.v@fnsyrus.com 
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Income Statement (Consolidated)  

(Bt mn)  2016 2017 2018 2019E 2020E 

Interest income  174 266 257 282 299 

Fee and service income 97 140 156 147 160 

Sales 0 0 0 0 0 

Other income 0 0 31 21 30 

Total revenue 271 405 445 450 489 

Selling expenses 28 38 29 36 39 

Admin expenses 63 79 84 88 93 

Total SG&A 92 117 113 124 132 

COGS 209 209 0 0 0 

Gross Margin 209 209 0 0 0 

EBIT 172 243 261 251 277 

COF 45 62 69 82 95 

EBT 127 181 192 169 181 

Tax 26 36 43 39 36 

Net profit  101 145 149 130 145 

      

Balance Sheet (Consolidated)  

(Bt mn)  2016 2017 2018 2019E 2020E 

Cash and Cash equivalent 79 64 106 150 100 

Loan outstanding 2,012 2,263 2,348 2,290 2,502 

Account Receivable 26 15 8 6 6 

Other Current Assets 12 14 11 12 12 

Total Current assets 1,796 2,141 2,142 2,173 2,620 

Restricted deposit  30 41 101 100 100 

PP&E 10 9 13 30 30 

Total LT assets 196 205 521 558 554 

Total assets 1,992 2,346 2,663 2,731 3,174 

Account payable 2 1 1 0 0 

Other Current Liabilities  54 94 80 55 53 

Total Current Lia  1,179 766 758 1,335 1,213 

Financial lia - LT 1 27 39 20 50 

Personal contingent lia  4 6 6 6 6 

Other LT Lia 0 0 65 10 10 

Total LT Liabilities  336 562 805 236 866 

Total Liabilities  1,516 1,328 1,563 1,571 2,079 

Paid up capital  200 220 221 221 221 

Premium 71 71 76 82 82 

Legal reserve 17 24 30 30 30 

Unappro R/E 188 304 376 434 369 

Shareholder Equity 476 1,019 1,100 1,160 1,095 

      

      

      

      

Source: Company data, FSS research 

      

      

      

      

      

      

      
 

Important Ratios (Consolidated)  

(Bt mn)  2016 2017 2018 2019E 2020E 

Growth (%)      

Revenues 55.1 49.4 9.8 1.2 8.6 

COGS 46.5 24.2 7.1 4.5 5.6 

SG&A 55.5 27.7 -3.1 9.3 6.4 

Net profit  42.9 44.5 2.3 -12.4 11.3 

Profitability Ratios (%)       

Gross profit margin n.a.  n.a.  n.a.  n.a.  n.a.  

Net profit margin  35.1 34.7 33.4 28.9 29.7 

ROA 6.4 6.7 5.9 4.8 4.9 

ROE 22.7 19.5 14.1 11.5 12.9 

Risk (x)      

D/E (x) 3.2 1.3 1.4 1.4 1.9 

Net D/E (x)  3.0 1.2 1.3 1.2 1.8 

Per share data (Bt)       

EPS basic 0.46 0.66 0.68 0.59 0.65 

EPS FD 0.46 0.53 0.57 0.50 0.56 

Book value 2.38 4.63 5.00 5.25 4.96 

Dividend per share 0.01 0.32 0.33 0.29 0.33 

Par 2.00 3.00 4.00 5.00 6.00 

Valuations (x)       

P/E 9.87 6.88 6.68 7.73 6.95 

Norm P/E 9.87 6.88 6.68 7.73 6.95 

P/BV 1.91 0.98 0.91 0.86 0.92 

Dividend yield (%) 0.25 7.05 7.27 6.50 7.23 
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ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) 

ҬӋҴқҳ҃҉ҴқӁҭҏӤ ҬҴ҄Ҵ үҳҧңӤҴҧҶ҉҆Ө ҬҴ҄Ҵ үҳңҥҶқҙҥӨ ҙҴҩҾҩүҥӨ ҬҴ҄Ҵ ҾҍӅқҙҥҳҧҝӛӭқҾ҃ҧӥҴ 1 ҬҴ҄Ҵ ҜҴ҉҃ҥҲҝӛ 

999/9 үҴ҆ҴҥҖҶ үүҡҡӛҪҾҪҬ ҿүҙ 25 үҴ҆ҴҥүҳҧңӤҴҧҶ҉҆Ө 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 үҴ҆ҴҥҾ҆ҷӆҤқҭ҉ҩқ 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.҆һ҆җ 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. ҭңҴ҃ҿ҄ӥ҉ 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 ñҍҹӇүò    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ җӆӋҴ҃ҩӤҴ ңһҧ҆ӤҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 10% 

HOLD ñҘҹүò    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ җӆӋҴ҃ҩӤҴ ңһҧ҆ӤҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 0% - 10% 

SELL ñ҄ ҴҤò  Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ  Ҭһ҉҃ҩӤҴ ңһҧ҆ӤҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ 

TRADING BUY ñҍҹӇүҾ҃Ӆ҉҃ӋҴӂҥҥҲҤҲҬҳӇқò   Ҿқҹӆү҉ҊҴ҃ңҷҝҥҲҾҖӅқҙҷӆңҷҞҧҜҩ҃җӤүҥҴ҆ҴҭҺӥқӁқҥҲҤҲҬҳӇқ ҿңӥҩӤҴҥҴ҆ҴҝӪҊҊҺҜҳқҊҲҬһ҉҃ҩӤҴңһҧ҆ӤҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ 

OVERWEIGHT ñҧ҉ҙҺқңҴ҃҃ҩӤҴҗҧҴҖò   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ Ҭһ҉҃ҩӤҴ җҧҴҖ 

NEUTRAL ñҧ҉ҙҺқҾҙӤҴ҃ҳҜҗҧҴҖò     Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ ҾҙӤҴ҃ҳҜ җҧҴҖ 

UNDERWEIGHT ñҧ҉ҙҺққӥүҤ҃ҩӤҴҗҧҴҖò   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ җӆӋҴ҃ҩӤҴ җҧҴҖ 

ҭңҴҤҾҭҗҺ : ҞҧҗүҜҿҙқҙҷӆ҆ҴҖҭҩҳ҉үҴҊҾҝҧҷӆҤқҿҝҧ҉җҴң҆ҩҴңҾҬҷӆҤ҉҄ү҉җҧҴҖҙҷӆҾҠҶӆң҄ҸӇқ ҭҥҹүҧҖҧ҉Ӂқ҄ҕҲқҳӇқ 

 

 

DISCLAIMER:  ҥҴҤ҉ҴқҋҜҳҜқҷӇҊҳҖҙӋҴӀҖҤҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) ñҜҥҶҫҳҙò ҄ӥүңһҧҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇҘһ҃ҊҳҖҙӋҴ҄ҸӇқҜқҠҹӇқҒҴқ҄ү҉ҿҭҧӤ҉҄ӥүңһҧҙҷӆ

ҾҌҹӆүҩӤҴҭҥҹү҆ҩҥҾҌҹӆүҩӤҴңҷ҆ҩҴңқӤҴҾҌҹӆүҘҹү ҿҧҲ/ҭҥҹүңҷ҆ҩҴңҘһ҃җӥү҉ үҤӤҴ҉ӂҥ҃ӅҗҴңҜҥҶҫҳҙӂңӤҥҳҜҥү҉҆ҩҴңҘһ҃җӥү҉҆ҥҜҘӥҩқ҄ү҉҄ӥүңһҧҖҳ҉҃ҧӤҴҩ ҄ ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқҥҴҤ҉Ҵқ

ҋҜҳҜқҷӇүҴҊңҷ҃ҴҥҾҝҧҷӆҤқҿҝҧ҉ ҿ҃ӥӂ҄ ҭҥҹүҾҠҶӆңҾҗҶңӂҖӥҗҧүҖҾҩҧҴӀҖҤӂңӤҗӥү҉ҿҊӥ҉ӁҭӥҙҥҴҜҧӤҩ҉ҭқӥҴ ҜҥҶҫҳҙӂңӤңҷ҆ҩҴңҝҥҲҬ҉҆ӨҙҷӆҊҲҌҳ҃Ҋһ҉ҭҥҹүҌҷӇҌҩқӁҭӥҞһӥҧ҉ҙҺқ ҧ҉ҙҺқҍҹӇүҭҥҹү҄ҴҤ

ҭҧҳ҃ҙҥҳҠҤӨҗҴңҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҥҩңҙҳӇ҉ҜҥҶҫҳҙӂңӤӂҖӥҥҳҜҝҥҲ҃ҳқҞҧҗүҜҿҙқҭҥҹүҥҴ҆Ҵ҄ү҉ҭҧҳ҃ҙҥҳҠҤӨҗҴң҄ӥүңһҧҙҷӆҝҥҴ҃ґҿҗӤүҤӤҴ҉ӁҖ ҜҥҶҫҳҙҊҸ҉ӂңӤҥҳҜҞҶҖҌүҜҗӤү҆ҩҴң

ҾҬҷҤҭҴҤӁҖӄ ҙҷӆҾ҃ҶҖ҄ҸӇқҊҴ҃҃ҴҥқӋҴ҄ӥүңһҧҭҥҹү҆ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥӂңӤҩӤҴ҃ҥҕҷӁҖ҃ӅҗҴң Ҟһӥҧ҉ҙҺқ҆ҩҥҪҸ҃ҫҴ҄ӥүңһҧҿҧҲӁҌӥҖҺҧҤҠҶқҶҊүҤӤҴ҉ҥүҜ҆үҜӁқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ 

ҜҥҶҫҳҙ҄үҬ҉ҩқҧҶ҄ҬҶҙҚҶӊӁқ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҭӥҴңңҶӁҭӥҞһӥӁҖқӋҴ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥҝҥҲӀҤҌқӨ ҆ҳҖҧү҃ ҖҳҖҿҝҧ҉ ҙӋҴҍӇӋҴ қӋҴүү҃

ҿҬҖ҉ҭҥҹүҾҞҤҿҠҥӤҗӤүҬҴҚҴҥҕҌқӂңӤҩӤҴҙҳӇ҉ҭңҖҭҥҹүҜҴ҉ҬӤҩқ ӀҖҤӂңӤӂҖӥҥҳҜүқҺҏҴҗҾҝӬқҧҴҤҧҳ҃ҫҕӨүҳ҃ҫҥҊҴ҃ҜҥҶҫҳҙҧӤҩ҉ҭқӥҴ ҃Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ҙҥҳҠҤӨңҷ҆ҩҴңҾҬҷӆҤ҉ Ҟһӥҧ҉ҙҺқ҆ҩҥҪҸ҃ҫҴ

҄ӥүңһҧҿҧҲҠҶҊҴҥҕҴүҤӤҴ҉ҥүҜ҆үҜ҃Ӥүқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ  

 

ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) үҴҊҾҝӬқҞһӥҖһҿҧҬҢҴҠ҆ҧӤү҉ (Market Maker) ҿҧҲҞһӥүү҃ӁҜҬӋҴ҆ҳҏҿҬҖ҉ҬҶҙҚҶүқҺҠҳқҚӨ (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

ҭқҳ҉ҬҹүҌҷӇҌҩқ҄ү҉ӁҜҬӋҴ҆ҳҏҿҬҖ҉ҬҶҙҚҶүқҺҠҳқҚӨҖҳ҉҃ҧӤҴҩ҃ӤүқҗҳҖҬҶқӁҊҧ҉ҙҺқ 
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Thai Institute of Directors Association (IOD) ð Corporate Governa nce Report Rating 2018  

 

 

Ҭҳҏҧҳ҃ҫҕӨ N/R  ҭңҴҤҘҸ҉ òӂңӤҝҥҴ҃ґҌҹӆүӁқҥҴҤ҉Ҵқ CGRó 

IOD (IOD Disclaimer)  

ҞҧҬӋҴҥҩҊ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃ҴҥҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӂҩӥқҷӇ ҾҝӬқҞҧҙҷӆӂҖӥҊҴ҃҃ҴҥҬӋҴҥҩҊҿҧҲҝҥҲҾңҶқ҄ӥүңһҧҙҷӆҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқҗҧҴҖҭҧҳ҃ҙҥҳҠҤӨҿҭӤ҉ҝҥҲҾҙҪӂҙҤ 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 
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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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