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(Bt) Rating Price (Bt) End-20 Core Profit  Growth (%) Norm P/E (x) P/BV (x)  Dividend yield  (%) ROE (%) 

  7 Jan 20 target  2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E 

BDMS BUY 25.25 28.00 -1.5 12.9 41.1 36.4 4.5 4.4 2.1 1.5 12.0 12.3 

BH BUY 138.50 170.00 -2.8 2.8 25.0 24.3 4.9 4.4 1.9 2.1 20.5 19.2 

BCH BUY 15.10 22.00 13.8 12.1 30.4 27.1 5.1 4.5 1.8 2.0 16.8 16.5 

CHG BUY 2.40 2.82 14.6 12.1 36.3 32.4 7.1 6.6 2.2 2.5 19.9 21.2 

VIBHA BUY 1.72 2.60 -8.9 29.4 32.8 25.7 3.0 2.8 1.8 2.3 9.6 11.5 

EKH BUY 6.55 9.20 36.8 3.8 24.5 23.6 4.3 4.1 3.4 3.6 18.1 17.9 

LPH BUY 4.80 6.40 -13.0 10.0 26.4 24.0 2.3 2.2 3.4 3.8 8.6 9.4 

Industry Mean -0.4 10.9 30.9 27.6 4.5 4.2 2.4 2.5 15.1 15.4 
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4Q19 ăâ¬ÿÕ¬Ú ĀÖ¬Üö 2020 ÕúëÕĂë 

ëÜë.É¬óãÿÈõÚĂÚë¬èÚāäÅØöćâöÅ¬óĂË­É¬óãëúÈÈèÕÿÕøîÚ Ö.Å.-Ù.Å. ƘƖƗƟ ăÕ­ÖČćóÂè¬óØöćÜäñÂóéăè­Øöć 
ƗƘ,ƞƖƖ ÛóØÖ¬î RW ÉñÂÕÕòÚÂóäÿÖõÛāÖÃîÈÂČóăä 4Q19 ÃîÈāäÈßãóÛóæØöćäòÛÜäñÂòÚëòÈÅâ
āÕãÿÊßóñ BCH Āæñ CHG Ăì­ÿÖõÛāÖÖČćóÂè¬óØöćÅèäÉČóÿÜĆÚĀæñÅóÕÂäñØÛÂČóăäÜÂÖõØòĈÈÜö ƘƖƗƟ 
äóè ƛ-Ɯ% îã¬óÈăäÂĆÖóâĀÚèāÚ­âÜö ƘƖƘƖ ãòÈÅÈëÕĂëāÕãÿäóãòÈÅóÕìèòÈÿËõÈÛèÂÖ¬îÂóäÜäòÛÿßõćâ
Å¬óìòèÜäñÂòÚëòÈÅâÌ÷ćÈÅóÕè¬óÉñÜäñÂóéĂÚË¬èÈÖ­ÚÜöÚöĈ ÃÔñØöćāäÈßãóÛóæÃÚóÕĂìÎ¬ÅóÕè¬óÉñ
ÿÖõÛāÖÿä¬ÈÖòèìæòÈÝ¬óÚÂóäæÈØùÚĂìÎ¬ĂÚÜöØöćÝ¬óÚâó ÿäóÜäñÿâõÚÂČóăäÜÂÖõÜö ƘƖƘƖ +ƗƖ.Ɵ% Y-Y 
ÉóÂÜö ƘƖƗƟ ØöćÅóÕ -Ɩ.ƚ% Y-Y ÜäñÂîÛÂòÛäóÅóìù­ÚÜäòÛÖòèæÈĀäÈØČóĂì­ PER ÿìæøî ƘƝ.ƞ ÿØ¬óÖČćó
Âè¬óÅ¬óÿÊæöćãØöćëúÈÂè¬ó ƙƖ ÿØ¬ó ÿäóÉ÷ÈÜäòÛÚČĈóìÚòÂÂóäæÈØùÚÃ÷ĈÚÿÜĆÚ ́Overweightµ ĀæñÿæøîÂ BCH 
Āæñ CHG ÿÜĆÚ Top Pick ë¬èÚ BDMS ãòÈÅÈÚ¬óëÚĂÉëČóìäòÛÂóäÌøĈîæÈØùÚäñãñãóè 

ÜäñÂòÚëòÈÅâÿÈõÚăâ¬ßîÉ¬óã×¬èÈÂóäÿÖõÛāÖÃîÈÂČóăä 4Q19  
ëÜë.ĀÉ­ÈÖ¬îāäÈßãóÛóæĂÚāÅäÈÂóäè¬óăâ¬ëóâóä×ËČóäñÿÈõÚë¬èÚÃîÈāäÅØöćâöÅ¬óĂË­É¬óãëúÈ (RW>Ƙ) ăÕ­ÖóâØöć
ÂČóìÚÕĂÚîòÖäó ƗƘ,ƞƖƖ ÛóØÖ¬î RW ĂÚÈèÕÿÕøîÚ Ö.Å.-Ù.Å. ƘƖƗƟ āÕãÉñÉ¬óãÿÈõÚÿìæøîîòÖäó Ɲ,ƗƖƖ ÛóØ
Ö¬î RW ìäøîÖČćóÂè¬óÜÂÖõ ƚƛ% ØČóĂì­āäÈßãóÛóæØöćäòÛÜäñÂòÚëòÈÅâîã¬óÈ BCH Āæñ BCH ăÕ­äòÛÝæÂäñØÛ
ÿËõÈæÛ āÕãäóãăÕ­ÉóÂāäÅØöćâöÅ¬óĂË­É¬óãëúÈÅõÕÿÜĆÚëòÕë¬èÚäóè Ƙƛ-ƘƝ% ÃîÈäóãăÕ­ÜäñÂòÚëòÈÅâØòĈÈìâÕ ÿäó
ÜäñÿâõÚÂČóăäØöćìóãăÜĂÚÈèÕ ƚQ19 ëČóìäòÛ BCH Āæñ CHG Øöćäóè ƜƖ-ƝƖ æÛ. Āæñ ƙ0-4Ɩ æÛ. ÖóâæČóÕòÛ 
Ì÷ćÈÅõÕÿÜĆÚëòÕë¬èÚäóè ƛ-Ɯ% ÃîÈÂČóăäÜÂÖõØòĈÈÜö ƘƖƗƟ ÃÔñØöćāäÈßãóÛóæäñÕòÛÛÚîã¬óÈ BDMS Āæñ BH 
ÅóÕãòÈāÖăÕ­ÉČóÂòÕÉóÂÜòÉÉòãÿÊßóñÖòèØòĈÈÜäñÿÕĆÚÂóäæÈØùÚĂìâ¬ ÂČóæòÈÌøĈîĀæñÂóäĀÃ¬ÈÃòÚ 

Üö ƘƖƘƖ äß.ÜäñÂòÚëòÈÅâãòÈÿÕ¬Ú āäÈßãóÛóæĂìÎ¬ÕúÕöÃ÷ĈÚ 
îã¬óÈăäÂĆÖóâĀÚèāÚ­âÜö ƘƖƘƖ ëČóìäòÛÂæù¬âÜäñÂòÚëòÈÅâÅóÕè¬óãòÈëÕĂëāÕãÿÊßóñÜäñÿÕĆÚÂóäÜäòÛÿßõćâ
Å¬óìòèÃîÈëÜë.Ì÷ćÈÅóÕè¬óÉñăÕ­Ã­îëäùÜĀæñÜäñÂóéîã¬óÈÿÜĆÚØóÈÂóäÖ­ÚÜöÚöĈ (ëâóÅâāäÈßãóÛóæÿîÂËÚãøćÚ
ÃîÜäòÛÃ÷ĈÚÿÊæöćã ƗƖ-Ɨƛ% āÕãÿäóÜäñÿâõÚÂóäÜäòÛÃ÷ĈÚØùÂą Ɨ% ÉñÿÜĆÚÛèÂÖ¬îÂČóăäÜÂÖõäóè Ɨ.ƛ-Ɨ.ƞ%) Ì÷ćÈ
ÉñÿÜĆÚ Upside Ö¬îÜäñâóÔÂóäÉóÂÜòÉÉùÛòÚØöćÿäóÅóÕè¬óÂæù¬âāäÈßãóÛóæØöćäòÛÜäñÂòÚëòÈÅâÉñâöÂČóăäÜÂÖõÜö 
ƘƖƘƖ ÿÖõÛāÖÿÊæöćãäóè ƗƖ-Ɨƙ% ÃÔñØöćāäÈßãóÛóæÃÚóÕĂìÎ¬îã¬óÈ BDMS ÅóÕè¬óÉñÂæòÛâóÃòÛÿÅæøćîÚÂóä
ÿÖõÛāÖÃîÈÂæù¬âîöÂÅäòĈÈ (ÂČóăä BDMS ÅõÕÿÜĆÚëòÕë¬èÚäóè ƜƖ% ÃîÈÂČóăäÂæù¬âÂóäĀßØã°áóãĂÖ­ Coverage 
ÃîÈÿäó)  āÕãÅóÕÿìĆÚÂóäÿÖõÛāÖĂÚîòÖäóÿä¬ÈìæòÈÉóÂÝ¬óÚË¬èÈæÈØùÚĂìÎ¬ØòĈÈÂóäÿÜõÕāäÈßãóÛóæĀæñāäÈĀäâ
Ăìâ¬Ë¬èÈÂæóÈÜö ƘƖƗƟ Ì÷ćÈÅóÕè¬óÉñØãîãâöÝæÃóÕØùÚæÕæÈĀæñìÚùÚĂì­áóßäèâÕöÃ÷ĈÚ āÕãÿäóÅóÕÂČóăäÜÂÖõ
Üö ƘƖƘƖ ÃîÈÂæù¬âÂóäĀßØã° +ƗƖ.Ɵ% Y-Y ßæõÂÉóÂÜö ƘƖƗƟ ØöćÅóÕËñæîÖòèÿæĆÂÚ­îã -Ɩ.4% Y-Y 

ÜäòÛÚČĈóìÚòÂÂóäæÈØùÚÃ÷ĈÚÿÜĆÚ Overweight ÿæøîÂ Top Pick ÿÜĆÚ BCH Āæñ CHG 
ÕòËÚö SETHELTH ÜäòÛÖòèæÈ ƙ.Ɯ% YTD Ì÷ćÈÅóÕè¬óÿÂõÕÉóÂØòĈÈ Sector Rotation ĀæñāÕãÿÊßóñîã¬óÈãõćÈ
ÜäñÿÕĆÚÂóäÜäòÛæÕîòÖäóÂóäÉ¬óãÿÈõÚÃîÈÜäñÂòÚëòÈÅâĂÚë¬èÚ RW>2 ÈèÕ 4Q19 ØČóĂì­ PER ÿÊæöćãÃîÈÂæù¬â
ÜäòÛæÕæÈÿìæøî ƘƝ.ƞ ÿØ¬óÌ÷ćÈÖČćóÂè¬óÅ¬óÿÊæöćãĂÚîÕöÖØöćÌøĈîÃóãëúÈÂè¬óäñÕòÛ ƙƖ ÿØ¬ó ÜäñÂîÛÂòÛÿÜĆÚÂæù¬âØöćâö
äóãăÕ­ĀæñÝæÂóäÕČóÿÚõÚÈóÚëâČćóÿëâî âòćÚÅÈáóãĂÖ­áóèñÖæóÕØöćÝòÚÝèÚØòĈÈÉóÂÜòÉÉòãáóãÚîÂäèâ×÷È
ÿéäêÑÂõÉĂÚÜäñÿØéØöćãòÈÕúÅ¬îÚÃ­óÈÿÜäóñÛóÈ ÿäóÉ÷ÈÜäòÛÚČĈóìÚòÂÂóäæÈØùÚÂæù¬âÂóäĀßØã°Ã÷ĈÚÿÜĆÚ 
Óverweightµ ÉóÂÿÕõâ Ńeutralµ āÕã Top Pick ãòÈÿÜĆÚ BCH Āæñ CHG äèâ×÷ÈãòÈâîÈ BDMS ÿÜĆÚ
ÖòèÿæøîÂØöćÚ¬óëÚĂÉĂÚÂóäÌøĈîæÈØùÚäñãñãóè 
 



 

ìÚ­ó 2 ÉóÂ 3 

 

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 

Ҙ.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 ҝҥҲҌҴҌҹӆқ ҬҴ҄Ҵ ҿҊӥ҉ҩҳҔқҲ 

589 ҭңһӤ 12 үҴ҆ҴҥҌҺҖҙҴҩҾҩүҥӨ 1 130-132 үҴ҆ҴҥҬҶқҚҥ ҙҴҩҾҩүҥӨ 1 140/1 үҴ҆ҴҥҾ҆ҷӆҤқҭ҉ҩқ 2 ҌҳӇқ 18 105/1 үҴ҆ҴҥҜҷ ҌҳӇқ 4 99, 99/9  

үүҡҡӛҪ ҌҳӇқ 19 ҭӥү҉Ҿҧ҄ҙҷӆ 589/105 ҌҳӇқ 2 Ҙ.ҩҶҙҤҺ ҿ҄ҩ҉ҧҺңҠҶқҷ Ҙ.ҩҶҙҤҺ ҿ҄ҩ҉ҧҺңҠҶқҷ Ҙ.ҾҙҪҜҴҧҬ҉Ҿ҆ҥҴҲҭӨ ҿ҄ҩ҉ҧҴҖҤҴҩ ҾҍӅқҙҥҳҧҿҊӥ҉ҩҳҔқҲ үүҡҡӛҪ ҙҴҩҾҩүҥӨ 

(ҾҖҶң 1093/105)  Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҿ҄җҊҗҺҊҳ҃ҥ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ ҭӥү҉ 2203, ҌҳӇқ 22 

Ҙ.ҜҴ҉қҴ-җҥҴҖ(҃ң.3)  ҿ҄ҩ҉ҜҴ҉қҴ     ҭңһӤ 2 Ҙ.ҿҊӥ҉ҩҳҔқҲ, ҜҴ҉җҧҴҖ 

Ҿ҄җҜҴ҉қҴ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ    ҝҴ҃Ҿ҃ҥӅҖ, Ҋ.ққҙҜҺҥҷ 

     

ҬҴ҄Ҵ ҥҳ҉ҬҶҗ ҬҴ҄Ҵ үҳҜҖҺҧҥҴҰҶң ҬҴ҄Ҵ ҥҳҗқҴҚҶҾҜҪҥӨ   

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

җ.҆һ҆җ ү.ҧӋҴҧһ҃҃Ҵ ҭӥү҉ 1210 Ҙ.ҠҥҲҥҴң 4 ҿ҄ҩ҉Ҭҷҧң җ.ҜҴ҉҃ҥҲҬү ү.Ҿңҹү҉ққҙҜҺҥҷ   

Ҋ.ҝҙҺңҚҴқҷ Ҿ҄җҜҴ҉ҥҳ҃ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 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 ҄ӥүңһҧҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇҘһ҃ҊҳҖҙӋҴ҄ҸӇқҜқҠҹӇқҒҴқ҄ү҉ҿҭҧӤ҉҄ӥүңһҧ

ҙҷӆҾҌҹӆүҩӤҴҭҥҹү҆ҩҥҾҌҹӆүҩӤҴңҷ҆ҩҴңқӤҴҾҌҹӆүҘҹү ҿҧҲ/ҭҥҹүңҷ҆ҩҴңҘһ҃җӥү҉ үҤӤҴ҉ӂҥ҃ӅҗҴңҜҥҶҫҳҙӂңӤҥҳҜҥү҉҆ҩҴңҘһ҃җӥү҉҆ҥҜҘӥҩқ҄ү҉҄ӥүңһҧҖҳ҉҃ҧӤҴҩ ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқ

ҥҴҤ҉ҴқҋҜҳҜқҷӇүҴҊңҷ҃ҴҥҾҝҧҷӆҤқҿҝҧ҉ ҿ҃ӥӂ҄ ҭҥҹүҾҠҶӆңҾҗҶңӂҖӥҗҧүҖҾҩҧҴӀҖҤӂңӤҗӥү҉ҿҊӥ҉ӁҭӥҙҥҴҜҧӤҩ҉ҭқӥҴ ҜҥҶҫҳҙӂңӤңҷ҆ҩҴңҝҥҲҬ҉҆ӨҙҷӆҊҲҌҳ҃Ҋһ҉ҭҥҹүҌҷӇҌҩқӁҭӥҞһӥҧ҉ҙҺқ ҧ҉ҙҺқҍҹӇүҭҥҹү

҄ҴҤҭҧҳ҃ҙҥҳҠҤӨҗҴңҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҥҩңҙҳӇ҉ҜҥҶҫҳҙӂңӤӂҖӥҥҳҜҝҥҲ҃ҳқҞҧҗүҜҿҙқҭҥҹүҥҴ҆Ҵ҄ү҉ҭҧҳ҃ҙҥҳҠҤӨҗҴң҄ӥүңһҧҙҷӆҝҥҴ҃ґҿҗӤүҤӤҴ҉ӁҖ ҜҥҶҫҳҙҊҸ҉ӂңӤҥҳҜҞҶҖҌүҜҗӤү҆ҩҴң

ҾҬҷҤҭҴҤӁҖӄ ҙҷӆҾ҃ҶҖ҄ҸӇқҊҴ҃҃ҴҥқӋҴ҄ӥүңһҧҭҥҹү҆ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥӂңӤҩӤҴ҃ҥҕҷӁҖ҃ӅҗҴң Ҟһӥҧ҉ҙҺқ҆ҩҥҪҸ҃ҫҴ҄ӥүңһҧҿҧҲӁҌӥҖҺҧҤҠҶқҶҊүҤӤҴ҉ҥүҜ҆үҜӁқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ 

ҜҥҶҫҳҙ҄үҬ҉ҩқҧҶ҄ҬҶҙҚҶӊӁқ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҭӥҴңңҶӁҭӥҞһӥӁҖқӋҴ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥҝҥҲӀҤҌқӨ ҆ҳҖҧү҃ ҖҳҖҿҝҧ҉ ҙӋҴҍӇӋҴ қӋҴ

үү҃ҿҬҖ҉ҭҥҹүҾҞҤҿҠҥӤҗӤүҬҴҚҴҥҕҌқӂңӤҩӤҴҙҳӇ҉ҭңҖҭҥҹүҜҴ҉ҬӤҩқ ӀҖҤӂңӤӂҖӥҥҳҜүқҺҏҴҗҾҝӬқҧҴҤҧҳ҃ҫҕӨүҳ҃ҫҥҊҴ҃ҜҥҶҫҳҙҧӤҩ҉ҭқӥҴ ҃ Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ҙҥҳҠҤӨңҷ҆ҩҴңҾҬҷӆҤ҉ Ҟһӥҧ҉ҙҺқ҆ҩҥ

ҪҸ҃ҫҴ҄ӥүңһҧҿҧҲҠҶҊҴҥҕҴүҤӤҴ҉ҥүҜ҆үҜ҃Ӥүқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ  

 

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( ï Corporate Governa nce Report Rating 2019  

 

 

Ҭҳҏҧҳ҃ҫҕӨ N/R  ҭңҴҤҘҸ҉ ñӂңӤҝҥҴ҃ґҌҹӆүӁқҥҴҤ҉Ҵқ CGRò 

IOD )IOD Disclaimer ( 

ҞҧҬӋҴҥҩҊ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃ҴҥҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӂҩӥқҷӇ ҾҝӬқҞҧҙҷӆӂҖӥҊҴ҃҃ҴҥҬӋҴҥҩҊҿҧҲҝҥҲҾңҶқ҄ӥүңһҧҙҷӆҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқҗҧҴҖҭҧҳ҃ҙҥҳҠҤӨҿҭӤ҉ҝҥҲҾҙҪӂҙҤ ҿҧҲ

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

ңҺңңү҉҄ү҉ҜҺ҆҆ҧҢҴҤқү҃җӤүңҴҗҥҒҴқ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ӀҖҤӂңӤӂҖӥҾҝӬқ҃ҴҥҝҥҲҾңҶқҞҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ 

үҷ҃ҙҳӇ҉ңҶӂҖӥӁҌӥ҄ӥүңһҧҢҴҤӁқ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқ҃ҴҥҝҥҲҾңҶқ Җҳ҉қҳӇқ ҞҧҬӋҴҥҩҊҙҷӆҿҬҖ҉қҷӇҊҸ҉ӂңӤӂҖӥҾҝӬқ҃ҴҥҥҳҜҥү҉ҘҸ҉Ҟҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ 

ҿҧҲӂңӤҘҹүҾҝӬқ҃ҴҥӁҭӥ҆ӋҴҿқҲқӋҴӁқ҃Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ҙҥҳҠҤӨ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҭҥҹү҆ӋҴҿқҲқӋҴӁҖӄ ҞһӥӁҌӥ҄ӥүңһҧҊҸ҉҆ҩҥӁҌӥҩҶҊҴҥҕҏҴҕ҄ү҉җқҾү҉Ӂқ҃ҴҥҩҶҾ҆ҥҴҲҭӨҿҧҲҗҳҖҬҶқӁҊӁқ

҃ҴҥӁҌӥ҄ӥүңһҧӁҖ ӄ ҙҷӆҾ҃ҷӆҤҩ҃ҳҜҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӁқҞҧҬӋҴҥҩҊқҷӇ  

ҙҳӇ҉қҷӇ ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡӛқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) ңҶӂҖӥҤҹқҤҳқҭҥҹүҥҳҜҥү҉ҘҸ҉҆ҩҴң҆ҥҜҘӥҩқҿҧҲҘһ҃җӥү҉҄ү҉ҞҧҬӋҴҥҩҊҖҳ҉҃ҧӤҴҩҿҗӤүҤӤҴ҉ӁҖ 

 

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

 

Ӏ҆ҥ҉҃ҴҥҿқҩҥӤҩңҝґҶҜҳҗҶ҄ү҉ҢҴ҆Ҿү҃ҌқӂҙҤӁқ҃ҴҥҗӤүҗӥҴқҙҺҊҥҶҗ (THAI CAC( 

1 ҄ӥүңһҧ CG Score ҝҥҲҊӋҴҝӜ 2562 ҊҴ҃ ҬңҴ҆ңҬӤ҉ҾҬҥҶңҬҘҴҜҳқ҃ҥҥң҃ҴҥҜҥҶҫҳҙӂҙҤ 

2 ҄ ӥүңһҧҜҥҶҫҳҙҙҷӆҾ҄ӥҴҥӤҩңӀ҆ҥ҉҃ҴҥҿқҩҥӤҩңҝґҶҜҳҗҶ҄ү҉ҢҴ҆Ҿү҃ҌқӂҙҤӁқ҃ҴҥҗӤүҗӥҴқҙҺҊҥҶҗ (Thai CAC) ҄ү҉ҬңҴ҆ңҬӤ҉ҾҬҥҶңҬҘҴҜҳқ҃ҥҥң҃ҴҥҜҥҶҫҳҙӂҙҤ  

   (҄ӥүңһҧ ҕ ҩҳқҙҷӆ 30 ҠҦҪҊҶ҃ҴҤқ 2561) ңҷ 2 ҃ҧҺӤң ҆ҹү 

   - ӂҖӥҝҥҲ҃ҴҪҾҊҗқҴҥңҕӨҾ҄ӥҴҥӤҩң CAC 

   - ӂҖӥҥҳҜ҃ҴҥҥҳҜҥү҉ CAC 
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