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 CBG (CBG TB) 
 บมจ. คาราบาวกรุ๊ป 

Current  Previous  Close 2020  TP Exp Return  THAI CAC CG 2019 

BUY BUY 83.25  107.0  + 28.5 % N/A 4 
 

Consolidated earnings  

 

แม้ฐานก าไร 2019 จะสูง แต่คาดปี 2020 จะยังโตสูงสุดในกลุ่ม BT (mn) 2017 2018 2019E 2020E 

Normalized earnings   1,207 1,175 2,492 3,066 

Net profit  1,246 1,159 2,484 3,066 ยังแนะน าซื้อ CBG ด้วยราคาเป้าหมายที่ 107 บาท ราคาหุ้นปรับลงจนปัจจุบันเท
รดบน Forward PE 2020 ที่ 27.2 เท่า ต ่ากว่าค่าเฉลี่ยของตัวเองที่ 43 เท่า และต ่า
กว่า OSP ที่ปัจจุบันเทรดบน 30.3 เท่า ในขณะที่คาดก าไรใน 4Q19 จะยังเติบโต
ทั้ง Q-Q, Y-Y สวนทางฤดูกาล และสวนทางกลุ่มที่คาดมีก าไรอ่อนตัวลง แม้จะ
เผชิญภาษีน ้าตาลที่ปรับขึ้นตั้งแต่ ต.ค. ที่ผ่านมา แต่ถูกหักล้างด้วย Economies 
of Scale ได้ทั้งหมด น่าจะท าให้ก าไรสุทธิทั้งปี 2019 ใกล้เคียงคาด โดยเป็นการ
เติบโตสูง 114.4% Y-Y และยังคาดก าไรสุทธิปี 2020 จะยังโตต่อในระดับที่ดีราว 
23.4% Y-Y จากการขยายตลาดส่งออก, การใช้โรงงานกระป๋ องเต็มก าลังการ
ผลิตและเต็มปี รวมถึงได้ลูกค้าขวดแก้วรายใหม่ช่วยเพิ่มก าลังการผลิตขวดแก้ว
อีกทางหนึ่ง ยังเดินหน้าลดขาดทุนของธุรกิจใน UK ต่อเนื่อง ทั้งนี้ภายใต้
สมมติฐานประมาณการก าไรในปี 2020 ของเราถือว่าค่อนข้าง Conservative 
กว่าเป้าหมายของบริษัทแทบทุกรายการ โดยเชื่อว่าอยู่ในวิสัยที่บริษัทสามารถ
ท าได้ ภายใต้ภาวะเศรษฐกิจในปัจจุบัน 

คาดก าไร 4Q19 โตสวนทางฤดูกาลกลุ่มเครื่องดื่ม 

ÅóÕÂČóăäëùØÙõ 4Q19 ăè­Øöć 780 æ­óÚÛóØ (+6.6% Q-Q, +52% Y-Y) ÿÖõÛāÖÕöÖ¬îÿÚøćîÈ 
ëèÚØóÈÂæù¬âÿÅäøćîÈÕøćâØöćÅóÕÂČóăäÉñî¬îÚÖòèæÈÖóâåÕúÂóæ Āæñ×÷ÈĀâ­ÉñÖ­îÈäòÛäú­áóêö
ÚČĈóÖóæØöćÜäòÛÃ÷ĈÚÖòĈÈĀÖ¬ÿÕøîÚ Ö.Å. ØöćÝ¬óÚâó ĀÖ¬ÿËøćîè¬óîòÖäóÂČóăäÃòĈÚÖ­ÚÉñãòÈÜäòÛÃ÷ĈÚăÕ­ 
ÿßäóñÖ­ÚØùÚèòÖ×ùÕõÛîøćÚąÜäòÛæÈ ĀæñăÕ­ Economies of Scale âóÂÃ÷ĈÚÉóÂÂóäĂË­ÂČóæòÈ
ÂóäÝæõÖāäÈÈÈóÚÂäñÜ¯îÈÿÂøîÛÿÖĆâÂČóæòÈÂóäÝæõÖĀæ­è ÉÛÜö 2019 Ú¬óÉñØČóÂČóăäëùØÙõăÕ­
ĂÂæ­ÿÅöãÈØöćÿäóÅóÕäñÕòÛ 2,484 æ­óÚÛóØ (+114.4% Y-Y)  

หลายปัจจัยยังหนุนให้ก าไรปี 2020 โตในอัตราดี 23.4% Y-Y 

ÜòÉÉòãìÚùÚÂóäÿÖõÛāÖÖ¬îÿÚøćîÈĂÚÜöìÚ­ó 1) ÅóÕäóãăÕ­ÿÖõÛāÖäóè 8% Y-Y (ÖČćóÂè¬ó
ÿÜ­óìâóãÃîÈÛäõêòØØöć 20%) ÉóÂØòĈÈÂóääùÂÖæóÕë¬ÈîîÂâóÂÃ÷ĈÚ CLMV, ÉöÚ Āæñ
ÜäñÿØéîøćÚą ë¬èÚÖæóÕĂÚÜäñÿØéÅóÕÿÖõÛāÖăâ¬ÿÂõÚ 5% Y-Y Āâ­ÉñÖČćóÂè¬óÿÜ­óìâóã
ÃîÈÛäõêòØ ĀÖ¬ÿÜĆÚäñÕòÛØöćëúÈÂè¬óÅóÕÂóäÔ°ÂóäÿÖõÛāÖÃîÈÖæóÕÿÅäøćîÈÕøćâËúÂČóæòÈØöćäñÕòÛ 
0% - 2% Ö¬îÜö 2) ÅóÕÿìĆÚßòÓÚóÂóäÃîÈîòÖäóÂČóăäÃòĈÚÖ­ÚÜäòÛÃ÷ĈÚîöÂäóè 30 bps âó
îãú¬Øöć 42% ĂÚÜö 2020 Ì÷ćÈãòÈÖČćóÂè¬óÿÜ­óìâóãÃîÈÛäõêòØØöć 43% - 44% ÉñâóÉóÂÂóäĂË­
āäÈÈóÚÂäñÜ¯îÈÿÖĆâÂČóæòÈÂóäÝæõÖăÕ­ÿÖĆâÜö ĀæñăÕ­æúÂÅ­óĂìâ¬Âæù¬âÃèÕĀÂ­è âóË¬èãÿßõćâ
ÂóäĂË­ÂČóæòÈÂóäÝæõÖĂì­ÿÖĆâîòÖäóØöć 1,300 æ­óÚÃèÕÖ¬îÜö ÉóÂØöćĂË­îãú¬ 1,000 æ­óÚÃèÕÖ¬î
Üö ĂÚÜö 2019 Āæñ 3) ãòÈÿÕõÚìÚ­óæÕÃóÕØùÚÙùäÂõÉØöćîòÈÂåê ICUK Ö¬îÿÚøćîÈ āÕãĂÚÜö 
2019 ëóâóä×ØČóăÕ­ÛääæùÿÜ­óìâóãè¬óÉñâöÃóÕØùÚØöć ICUK ăâ¬ÿÂõÚ 14 æ­óÚÜîÚÕ° æÕ
ÉóÂÜö 2018 ØöćÃóÕØùÚäóè 27 æ­óÚÜîÚÕ° ĀæñĂÚÜö 2020 ÖòĈÈÿÜ­óÃóÕØùÚăâ¬ÿÂõÚ 12 æ­óÚ
ÜîÚÕ° āÕãÿäóÅóÕÂČóăäëùØÙõÜö 2020 ÿÖõÛāÖĂÚîòÖäóØöćÕöÖ¬îÿÚøćîÈäóè 23.4% Y-Y ÿÜĆÚ 
3,066 æ­óÚÛóØ ëúÈëùÕÿÜĆÚÜäñèòÖõÂóäÔ° 

แนะน าซื้อ Valuation ถูกกว่าคู่แข่ง แต่ก าไรจะโตสูงสุดในกลุ่ม 

ÅÈäóÅóÿÜ­óìâóãÿØ¬óÂòÛ 107 ÛóØ (îõÈ PE ÿÕõâ 35 ÿØ¬ó ÿØ¬óÂòÛ PE ÿÊæöćãÃîÈÂæù¬â
ÿÅäøćîÈÕøćâËúÂČóæòÈäñÕòÛāæÂ) ãòÈâö Upside 28.5% äóÅóìù­ÚÜòÉÉùÛòÚÿØäÕÛÚ Forward PE 
2020 Øöć 27.2 ÿØ¬ó ÖČćóÂè¬óÅ¬óÿÊæöćãÃîÈÖòèÿîÈĂÚîÕöÖØöć 43 ÿØ¬ó ĀæñÖČćóÂè¬ó OSP Øöć
ÜòÉÉùÛòÚÿØäÕØöć 30.3 ÿØ¬ó ĂÚÃÔñØöćÅóÕÂóäÿÖõÛāÖÃîÈÂČóăäĂÚÜöìÚ­óÃîÈ CBG Øöć 
23.4% Y-Y ÉñëúÈëùÕĂÚÂæù¬âÿÅäøćîÈÕøćâØöćÅóÕāÖÿÊæöćã 19.8% Y-Y ĀÚñÚČó ÌøĈî 

 

Normalized EPS (Bt) 1.21 1.17 2.49 3.07 

EPS (Bt) 1.25 1.16 2.48 3.07 

% growth  -16.3 -7.0 114.4 23.4 

Dividend (Bt) 0.85 0.80 1.50 1.85 

BV/share (Bt) 7.11 7.18 8.15 9.37 

EV/EBITDA (x) 66.5 47.0 24.4 20.1 

Normalized PER (x) 69.0 70.9 33.4 27.2 

PER (x) 66.8 71.9 33.5 27.2 

PBV (x)  11.7 11.6 10.2 8.9 

Dividend yield (%) 1.0 1.0 1.8 2.2 

ROE (%) 17.0 16.4 30.6 32.7 

YE No. of shares (million)  1,000 1,000 1,000 1,000 

Par (Bt) 1.0 1.0 1.0 1.0 

Source: Company data, FSS estimates 

     

Share data  

Sector Food & Beverage 

Close (25/ 12/2019) 82.75 

SET Index 1,573.00 

Foreign limit/actual (%)  49.00/ 7.49 

Paid up shares (million)  1,000.00 

Free float (%) 25.96 

Market cap (Bt m)  82,750.00 

Avg daily T/O (Bt m) (201 9 YTD) 315.19 

hi, lo, avg (Bt) (201 9 YTD) 89.00, 30.00, 67.28 

Source: Setsmarts 

 

     

Analyst: Sureeporn Teewasuwet  

Register No.: 040694 

Tel.: +662 646 9972 

email: Sureeporn.t @fnsyrus.com 

www.fnsyrus.com  
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Income Statement (Consolidated)  

(Bt mn) 2016 2017 2018 2019E 2020E 

Revenue 9,965 12,904 14,463 14,939 16,134 

Cost of sales 6,388 8,840 9,813 9,078 9,358 

Gross profit 3,577 4,065 4,649 5,861 6,776 

SG&A 1,995 3,119 3,333 2,807 3,033 

Operating profit  1,582 945 1,317 3,054 3,743 

Other income 168 124 135 114 145 

EBIT 1,751 1,070 1,452 3,168 3,888 

EBITDA 1,977 1,333 1,915 3,647 4,382 

Interest charge 4 48 107 137 139 

Tax on income 279 261 368 584 724 

Earnings after tax  1,468 762 976 2,447 3,026 

Minority interest  85 445 198 37 40 

Normalized earnings 1,511 1,207 1,175 2,492 3,066 

Extraordinary items  -22 39 -16 -9 0 

Net profit  1,489 1,246 1,159 2,484 3,066 

      

Balance Sheet (Consolidated)  

(Bt mn) 2016 2017 2018 2019E 2020E 

Cash 1,349 154 138 333 525 

Accounts receivable 562 960 907 1,023 1,105 

Inventory 434 656 887 995 1,154 

Other current assets 110 389 546 568 613 

Total current assets  2,455 2,159 2,477 2,919 3,397 

Investments 104 103 100 100 100 

Plant, property & 

equipment 6,627 9,609 11,090 10,912 10,718 

Other assets 593 649 652 660 671 

Total assets 9,778 12,520 14,320 14,590 14,885 

Short-term loans 750 845 275 215 155 

Accounts payable 1,302 1,897 1,810 1,617 1,666 

Current maturities  0 300 401 315 218 

Other current liabilities  273 164 278 284 307 

Total current liabilities  2,325 3,207 2,764 2,430 2,346 

Long-term debt  250 2,190 4,065 3,691 2,844 

Other non-current liab.  104 118 126 120 129 

Total non-current liab.  354 2,308 4,191 3,811 2,973 

Total liabilities  2,679 5,515 6,955 6,241 5,319 

Registered capital  1,000 1,000 1,000 1,000 1,000 

Paid up capital  1,000 1,000 1,000 1,000 1,000 

Share premium 3,963 3,963 3,963 3,963 3,963 

Legal reserve 100 100 100 100 100 

Retained earnings 1,810 2,051 2,114 3,091 4,302 

Minority Interests  227 -108 188 195 201 

Shareholders' equity 7,100 7,005 7,365 8,349 9,566 

      

      

      

      

Source: Company data, FSS research 

      

      

      

      

      

      

      
 

Cash Flow Statement (Consolidated)  

(Bt mn) 2016 2017 2018 2019E 2020E 

Net profit  1,489 1,246 1,159 2,484 3,066 

Deprec. & amortization  226 263 464 479 494 

Change in working capital  209 -413 -308 -434 -214 

Other adjustments  206 -374 312 7 6 

Cash flow from operations  2,130 722 1,627 2,536 3,352 

Capital expenditure  -2,186 -3,302 -2,348 -304 -300 

Others 34 -4 -26 1 -6 

Cash flow from investing  -2,152 -3,305 -2,373 -303 -306 

Free cash flow -22 -2,584 -746 2,233 3,046 

Net borrowings 978 2,075 -1,498 -234 -207 

Equity capital raised  0 0 0 0 0 

Dividends paid -950 -949 -693 -1,503 -1,855 

Others 27 314 2,896 -293 -787 

Cash flow from financing  56 1,440 705 -2,029 -2,849 

Net change in cash   34 -1,144 -42 203 197 

      

Important Ratios (Consolidated)  

 2016 2017 2018 2019E 2020E 

Growth (%)      

Revenue 28.5 29.5 12.1 3.3 8.0 

EBITDA 13.8 -32.6 43.7 90.4 20.1 

Net profit  18.6 -16.3 -7.0 114.4 23.4 

Normalized earnings 20.3 -20.1 -2.7 112.2 23.0 

Profitability (%)       

Gross profit margin 35.9 31.5 32.1 39.2 42.0 

EBITDA margin 19.8 10.3 13.2 24.4 27.2 

EBIT margin 17.6 8.3 10.0 21.2 24.1 

Normalized profit margin  15.2 9.4 8.1 16.7 19.0 

Net profit margin  14.9 9.7 8.0 16.6 19.0 

Normalized ROA 15.4 9.6 8.2 17.1 20.6 

Normalize ROE 22.0 17.0 16.4 30.6 32.7 

Normalized ROCE 23.5 11.5 12.6 26.1 31.0 

Risk (x)      

D/E 0.4 0.8 1.0 0.8 0.6 

Net D/E 0.2 0.8 0.9 0.7 0.5 

Net debt/EBITDA 1.0 4.0 3.6 1.6 1.1 

Per share data (Bt)       

Reported EPS 1.49 1.25 1.16 2.48 3.07 

Normalized EPS 1.51 1.21 1.17 2.49 3.07 

EBITDA 1.98 1.33 1.92 3.65 4.38 

Book value 6.87 7.11 7.18 8.15 9.37 

Dividend 1.00 0.85 0.80 1.50 1.85 

Par 1.00 1.00 1.00 1.00 1.00 

Valuations (x)       

P/E 55.9 66.8 71.9 33.5 27.2 

Norm P/E 55.1 69.0 70.9 33.4 27.2 

P/BV 12.1 11.7 11.6 10.2 8.9 

EV/EBITDA 43.1 66.5 47.0 24.4 20.1 

Dividend yield (%) 1.2 1.0 1.0 1.8 2.2 
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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 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 ñҍҹӇүò    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ җӆӋҴ҃ҩӤҴ ңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 10% 

HOLD ñҘҹүò    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ җӆӋҴ҃ҩӤҴ ңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 0% - 10% 

SELL ñ҄ҴҤò  Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝӪҊҊҺҜҳқ  Ҭһ҉҃ҩӤҴ ңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ 

TRADING BUY ñҍҹӇүҾ҃Ӆ҉҃ӋҴӂҥҥҲҤҲҬҳӇқò   Ҿқҹӆү҉ҊҴ҃ңҷҝҥҲҾҖӅқҙҷӆңҷҞҧҜҩ҃җӤүҥҴ҆ҴҭҺӥқӁқҥҲҤҲҬҳӇқ ҿңӥҩӤҴҥҴ҆ҴҝӪҊҊҺҜҳқҊҲҬһ҉҃ҩӤҴңһҧ Ӥ̓ҴҗҴңҝӪҊҊҳҤҠҹӇқҒҴқ 

OVERWEIGHT ñҧ҉ҙҺқңҴ҃҃ҩӤҴҗҧҴҖò   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ Ҭһ҉҃ҩӤҴ җҧҴҖ 

NEUTRAL ñҧ҉ҙҺқҾҙӤҴ҃ҳҜҗҧҴҖò     Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ ҾҙӤҴ҃ҳҜ җҧҴҖ 

UNDERWEIGHT ñҧ҉ҙҺққӥүҤ҃ҩӤҴҗҧҴҖò   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ җӆӋҴ҃ҩӤҴ җҧҴҖ 

ҭңҴҤҾҭҗҺ : ҞҧҗүҜҿҙқҙҷӆ҆ҴҖҭҩҳ҉үҴҊҾҝҧҷӆҤқҿҝҧ҉җҴң҆ҩҴңҾҬҷӆҤ҉҄ү҉җҧҴҖҙҷӆҾҠҶӆң Ҹ҄Ӈқ ҭҥҹүҧҖҧ҉Ӂқ҄ҕҲқҳӇқ 

 

 

DISCLAIMER : ҥҴҤ҉ҴқҋҜҳҜқҷӇҊҳҖҙӋҴӀҖҤҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) ñҜҥҶҫҳҙò ҄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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Ҭҳҏҧҳ҃ҫҕӨ N/R  ҭңҴҤҘҸ҉ ӂ́ңӤҝҥҴ҃ґҌҹӆүӁқҥҴҤ҉Ҵқ CGRµ 

IOD (IOD Disclaimer ) 

ҞҧҬӋҴҥҩҊ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃ҴҥҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӂҩӥқҷӇ ҾҝӬқҞҧҙҷӆӂҖӥҊҴ҃҃ҴҥҬӋҴҥҩҊҿҧҲҝҥҲҾңҶқ ӥ҄үңһҧҙҷӆҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқҗҧҴҖҭҧҳ҃ҙҥҳҠҤӨҿҭӤ҉ҝҥҲҾҙҪӂҙҤ ҿҧҲ

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

҄ү҉ҜҺ҆҆ҧҢҴҤқү҃җӤүңҴҗҥҒҴқ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ӀҖҤӂңӤӂҖӥҾҝӬқ҃ҴҥҝҥҲҾңҶқҞҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ үҷ҃ҙҳӇ҉ңҶӂҖӥ

ӁҌӥ҄ӥүңһҧҢҴҤӁқ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқ҃ҴҥҝҥҲҾңҶқ Җҳ҉қҳӇқ ҞҧҬӋҴҥҩҊҙҷӆҿҬҖ҉қҷӇҊҸ҉ӂңӤӂҖӥҾҝӬқ҃ҴҥҥҳҜҥү҉ҘҸ҉Ҟҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ҿҧҲӂңӤҘҹү
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