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 2Q22 Ë¬èÈìòèÿæöĈãèìòèÖ¬î Ã÷ĈÚîãú¬ÂòÛëÈÅäóâÉÛÿäĆèìäøîăâ¬ 
o ÿäóÜäñÿâõÚè¬ó 2Q22 ÿÜĆÚË¬èÈìòèÿæöĈãèìòèÖ¬îëČóìäòÛĀÚèāÚ­âÿéäêÑÂõÉĀæñÂóäæÈØùÚ āÕãÿÊßóñĀäÈ
ÂÕÕòÚÉóÂëÈÅäóâäñìè¬óÈäòëÿÌöã-ãúÿÅäÚØöćãòÈÅÈÕČóÿÚõÚîãú¬ äèâ×÷ÈÚāãÛóãÂóäÿÈõÚÃîÈ FED ØöćÉñÖ÷ÈÖòè
ÿäĆèÃ÷ĈÚÉóÂĀäÈÂÕÕòÚÃîÈÿÈõÚÿà­îØöćëúÈ Ì÷ćÈìóÂëÈÅäóâãùÖõìäøîÝ¬îÚÅæóãîã¬óÈâöÚòããñÉñìÚùÚÛääãóÂóé
ÂóäæÈØùÚ ĂÚØóÈÂæòÛÂòÚìóÂãøÕÿãøĈîæóÂãóèÉñÂäñØÛÿéäêÑÂõÉËòÕÿÉÚâóÂÃ÷ĈÚ 

o ÜäñâóÔÂóäÿéäêÑÂõÉØòćèāæÂ×úÂØãîãÜäòÛæÈÉóÂÝæÃîÈëÈÅäóâ ÞòćÈëìäòÑðæ¬óëùÕ FED ÜäòÛæÕ GDP Üö
ÚöĈæÈÿìæøî +2.8% Y-Y ÃÔñØöćãúāäāÌÚÅóÕ×úÂÜäòÛæÈÿìæøîäñÕòÛ 3%+- ÿË¬ÚÂòÚ Ì÷ćÈÂÕÕòÚĂì­ GDP āæÂ
ÅóÕ×úÂÜäòÛæÈÿìæøî 3.5%+- îã¬óÈăäÂĆÖóâĂÚë¬èÚÃîÈăØãæ¬óëùÕÙÜØ.ÜäòÛæÕ GDP æÈÉóÂ +3.4% ÿìæøî 
+3.2% Ì÷ćÈÜäòÛæÈÚ­îãÂè¬óÖæóÕÅóÕ ÃÔñØöćÜö 2023 ÅóÕÿä¬ÈÖòèÃ÷ĈÚ +4.4% ÉóÂÂóäØ¬îÈÿØöćãèØöćàøĈÚÖòè 
āÕãáóßäèâ×øîè¬óÂóäÿÖõÛāÖãòÈĀÃĆÈĀäÈÂè¬óáúâõáóÅîøćÚą 

o ÂóäÿÖõÛāÖìæòÂąãòÈâóÉóÂĂÚÜäñÿØéØöćàøĈÚÖòèìæòÈ Lockdown ìæóãäîÛÜöÂ¬îÚ ë¬èÚÂóääñÛóÕÃîÈāî
âõÅäîÚÂäñØÛÉČóÂòÕÿÚøćîÈÉóÂăâ¬âöâóÖäÂóäÅùâÿÃ­â îã¬óÈăäÂĆÖóâäóÅóÚČĈóâòÚÕõÛØöćÜäòÛÃ÷ĈÚĀäÈÂäñØÛÖ¬î
ÂČóæòÈĂÚÂóäÌøĈîëõÚÅ­óÉČóÿÜĆÚîøćÚą ØČóĂì­ÂóäÛäõāáÅîóÉâöÝæÂäñØÛÛ­óÈÛóÈë¬èÚÌ÷ćÈÉñëñØ­îÚăÜãòÈ SSSG 
ÃîÈÛäõêòØÉÕØñÿÛöãÚ Âóäë¬ÈîîÂãòÈĀÃĆÈĀäÈĀÖ¬ÑóÚÜöÂ¬îÚÅ¬îÚÃ­óÈëùÈ ÃÔñØöćÂóäæÈØùÚáóÅäòÑÉČóÿÜĆÚÖ­îÈ
ÿä¬ÈÖòèÿßøćîãÂäñÕòÛÅèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚÃîÈÜäñÿØéĂÚäñãñãóè ÿË¬ÚÿÕöãèÂòÛáóÅÂóäØ¬îÈÿØöćãèØöć
ÉñìÚùÚËòÕÿÉÚĂÚ 4Q22 ÿÜĆÚÖ­ÚăÜ 

o FED Éñÿä¬ÈÃ÷ĈÚÕîÂÿÛöĈãĀæñÿäõćâæÕÃÚóÕÈÛÕùæĂÚÂóäÜäñËùâÿÕøîÚ ß.Å. 22 ÿäóâîÈè¬óÂäñØÛÉČóÂòÕĂÚĀÈ¬
ÂäñĀëÿÈõÚØùÚ ÿÚøćîÈÉóÂÖ¬óÈËóÖõÃóãëùØÙõìù­ÚăØãäóè 6 ĀëÚæÛ.ĂÚÜö 2018-2022 ĀæñØČóĂì­ëòÕë¬èÚ 
Foreign Holding æÕæÈÉóÂäñÕòÛÂè¬ó 30% ÿìæøîäóè 26% ÃÔñØöćĀÚèāÚ­âÿéäêÑÂõÉăØãØöćÿä¬ÈÖòè ÿäóÿËøćî
è¬óÂäñĀëÿÈõÚØùÚÉñãòÈăìæÿÃ­óĂÚäñãñÂæóÈ-ãóèìæòÈ YTD ÌøĈîëùØÙõÂè¬ó 1 ĀëÚæÛ. ë¬èÚÜäñÿÕĆÚÂòÈèæ 
Inverted Yield Curve Ö­îÈÅîãäñèòÈìóÂæÛÖ¬îÿÚøćîÈÖõÕÖ¬îÂòÚÿÜĆÚäñãñÿèæóÚóÚ ĀÖ¬ìóÂëÈÅäóâÉÛăÕ­
ÿäĆèÉñØČóĂì­ÜäñÿÕĆÚÚöĈÅæöćÅæóã 

o ÜòÉÉùÛòÚÿäóãòÈÅÈ SET Target Øöć 1,770 ÉùÕ āÕãâö Upside ÿØöãÛÂòÛÕòËÚöÜòÉÉùÛòÚÿßöãÈ 4.2% Ì÷ćÈăâ¬Âè­óÈ
ÚòÂ ÃÔñØöć Earnings Yield Gap ÜòÉÉùÛòÚÅ¬îÚÃ­óÈĀÅÛØöć 3.1% ØČóĂì­ĂÚÿËõÈÂæãùØÙ°Ö­îÈ Selective âóÂ
Ã÷ĈÚĀæñÿÚ­Úìù­ÚØöć Valuation ãòÈÖČćóÿØöãÛÂòÛÂ¬îÚ COVID-19 ÿäóãòÈËîÛÂæù¬â Value Āæñ Domestic Play 
Øöć āÕãÿäóÿæøîÂ Top Pick ĂÚË¬èÈ 2Q22 ăÕ­ĀÂ¬ BCP CPALL CPN IVL JR ORI OSP SHR TTB  

Finansia Top  2Q22 favorites  
  Target  EPS growth (%) PE (x) PBV (x) ROE (%) Dividend Yield (%)  

  Price  22E 23E 22E 23E 22E 23E 22E 23E 22E 23E 

BCP* 40.00 -5.5  0.8  5.9  5.9  0.7  0.7  12.3  11.7  8.4  8.5  

CPALL* 82.00 44.3  32.1  34.3  25.9  6.3  5.5  15.9  18.9  1.2  1.5  

CPN* 68.00 18.9  31.2  31.7  24.2  3.5  3.2  11.3  13.7  1.0  1.4  

IVL* 70.00 10.4  8.3  9.4  8.6  1.4  1.3  13.7  13.3  5.5  5.9  

JR 10.00 64.2  16.9  16.6  14.2  3.2  2.8  20.6  21.1  3.0  3.5  

ORI 15.00 6.8  14.0  8.3  7.3  1.9  1.6  21.2  22.5  4.8  5.4  

OSP* 42.00 12.3  10.4  30.9  28.0  5.7  5.6  18.6  20.2  3.0  3.4  

SHR* 5.20 nm 337.6  110.6  25.3  0.8  0.8  0.7  3.2  0.3  1.7  

TTB* 1.80 26.2  14.5  4.3  3.8  0.6  0.5  6.1  6.7  4.6  5.3  

Note: * Figures are from FSSIA  
Source: Finansia Research     
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ëÈÅäóâäòëÿÌöã-ãúÿÅäÚÖ­îÈäöÛÉÛÿßøćîăâ¬Ăì­ÂäñØÛÿéäêÑÂõÉäñãñãóè 

ëÈÅäóâäñìè¬óÈäòëÿÌöã-ãúÿÅäÚØöćÿäõćâÃ÷ĈÚÖòĈÈĀÖ¬ 24 Â.ß. 22 ãòÈæóÂãóè×÷ÈÜòÉÉùÛòÚ äèâ×÷ÈâóÖäÂóÅÅèČćóÛóÖä
ÉóÂËóÖõÖñèòÚÖÂÖ¬îäòëÿÌöãØöćÿÃ­âÃ­ÚÃ÷ĈÚ×øîÿÜĆÚÜòÉÉòãÿëöćãÈìæòÂÖ¬îÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉāæÂāÕãÿÊßóñ
áúâõáóÅãùāäÜ ÿäóÜäñÿâõÚè¬ó 2Q22 ×øîÿÜĆÚË¬èÈìòèÿæöĈãèìòèÖ¬îĀæñîóÉÂäñØÛÿéäêÑÂõÉĀæñáóßÂóäæÈØùÚ
äñãñãóèâóÂÃ÷ĈÚìóÂë×óÚÂóäÔ°ãøÕÿãøĈîĀæñăâ¬ëõĈÚëùÕ Ì÷ćÈÿäóÅóÕè¬óÉñÿìĆÚÂóäØãîãÜäòÛæÕÜäñâóÔÂóä 
GDP āæÂæÈëñØ­îÚÝæÂäñØÛÕòÈÂæ¬óè 

- ÜòÉÉùÛòÚ Bloomberg Consensus ÅóÕ GDP āæÂÜö 2022 +4% Y-Y ÃÔñØöć IMF ÜòÉÉùÛòÚÅóÕ +4.4% 
ÅóÕÜäòÛæÈëú¬äñÕòÛĂÂæ­ÿÅöãÈÂòÚØöćäóè +3.5% Y-Y 

- ãúāäāÌÚÿÛøĈîÈÖ­ÚÅóÕ×úÂÜäòÛæÈÉóÂ +3.9% Y-Y ÿÜĆÚäóè +3% Y-Y āÕãÿÊßóñäòëÿÌöãØöćÜòÉÉùÛòÚÖæóÕ
ÜäñÿâõÚè¬óÜöÚöĈÉñìÕÖòè×÷Èäóè -5-8% Y-Y 

- ëìäòÑðÿÛøĈîÈÖ­ÚÅóÕ×úÂÜäòÛæÈÉóÂ +4% Y-Y æÈÿìæøîäóè +3% Y-Y ĂÂæ­ÿÅöãÈ FED ØöćÜäòÛæÈĀæ­èëú¬
äñÕòÛ +2.8% Y-Y 

- ÉöÚ×úÂÂäñØÛÉóÂ COVID-19 äñæîÂĂìâ¬ĀæñâöÂóä Lockdown ÛóÈÿâøîÈÿÜĆÚäñãñÿèæóëòĈÚą æ¬óëùÕ
ØóÈÂóäÜäòÛæÕÿÜ­óæÈÿìæøî +5.5% Y-Y ÖČćóëùÕäîÛìæóãëõÛÜö æ¬óëùÕ Bloomberg Consensus ÅóÕ 
+5.1% Y-Y 

ÅóÕÿìĆÚÂóäÜäòÛæÕÜäñâóÔÂóä GDP ØòćèāæÂæÈĂÚÿÕøîÚìÚ­ó 

 
Source: IMF 

Âóäë¬ÈîîÂÿäõćâāÖËñæîäèâ×÷ÈÑóÚØöćëúÈÜöÂ¬îÚ 

Âóäë¬ÈîîÂăÜäòëÿÌöã-ãúÿÅäÚÅõÕÿÜĆÚëòÕë¬èÚäèâÂòÚÖČćóâóÂăâ¬×÷È 1% ÿØöãÛÂòÛâúæÅ¬óÂóäë¬ÈîîÂäèâ US$2.7 
ĀëÚæ­óÚĂÚÜö 2021 îã¬óÈăäÂĆÖóâ ÝæÂäñØÛØöćÃãóãèÈÂè­óÈÉóÂâóÖäÂóäÅèČćóÛóÖäÃîÈÞòćÈÖñèòÚÖÂĀæñ
ÂÕÕòÚÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉ Éñë¬ÈÝæÂäñØÛØóÈî­îâÖ¬îÂóäÚČóÿÃ­ó-ë¬ÈîîÂÃîÈăØã āÕãëìäòÑðĀæñãùāäÜ
ÅõÕÿÜĆÚëòÕë¬èÚÂóäë¬ÈîîÂ×÷È 15.4% Āæñ 8% ÃîÈâúæÅ¬óÂóäë¬ÈîîÂäèâØöć US$ 2.71 ĀëÚæ­óÚ Ì÷ćÈâö
ÚòãëČóÅòÎîã¬óÈâóÂ 
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æ¬óëùÕÖòèÿæÃë¬ÈîîÂăØãÿÕøîÚ 2M22 îãú¬Øöć US$4.5 ìâøćÚæ­óÚ +12.2% Y-Y ÿÖõÛāÖăÕ­ĀÃĆÈĀÂä¬ÈÖ¬îÿÚøćîÈÉóÂ
Ë¬èÈÿÕöãèÂòÚÃîÈÜöÂ¬îÚØöćÑóÚãòÈăâ¬ëúÈâóÂÚòÂ îã¬óÈăäÂĆÖóâÿäóÅóÕè¬óÉñÿäõćâÿìĆÚÝæÂäñØÛÉóÂëÈÅäóâÖ¬î
áóÅÂ¬îÚë¬ÈîîÂĂÚÿÕøîÚ âö.Å. 22 ÿÜĆÚÖ­ÚăÜ ÃÔñØöćÿÜ­óÂóäë¬ÈîîÂÃîÈÂäñØäèÈßóÔõËã°ÜöÚöĈÅóÕāÖ 3-4% 
ë¬èÚÙÜØ.æ¬óëùÕÜäòÛÅóÕÂóäÔ°Ã÷ĈÚÿÜĆÚ +7% Y-Y āÕãäèâëñØ­îÚĂì­ÿìĆÚè¬óÂóäÿÖõÛāÖ Y-Y ĂÚË¬èÈØöćÿìæøî
ÃîÈÜöÉñËñæîÖòèæÈāÕãÿÊßóñ 2H22 ØöćÑóÚÅ¬îÚÃ­óÈëúÈ ÃÔñØöćÂóäÚČóÿÃ­óÉñÿä¬ÈÖòèÃ÷ĈÚÉóÂäóÅó Commodity 
Øöćÿä¬ÈÖòè āÕãÜö 2021 ăØãÚČóÿÃ­óÚČĈóâòÚÕõÛÅõÕÿÜĆÚëòÕë¬èÚ 9% ÃîÈâúæÅ¬óÚČóÿÃ­óØòĈÈìâÕØöć US$2.67 ĀëÚæ­óÚ 
ØČóĂì­âöāîÂóëßæõÂâóÃóÕÕùæÂóäÅ­óāÕã 2M22 ÃóÕÕùæîãú¬ US$2.4 ßòÚæ­óÚ 

Âóäë¬ÈîîÂÜö 2022 ÿäõćâāÖËñæîÉóÂÑóÚëúÈÜöÂ¬îÚ ëòÕë¬èÚÂóäë¬ÈîîÂĀÖ¬æñÖæóÕìæòÂË¬èÈ 2M22  

         
Source: MOC Source: MOC 

  

ÂóäÛäõāáÅ×úÂ×¬èÈäñãñëòĈÚÉóÂäóÅóÚČĈóâòÚØöćëúÈĀæñÿÈõÚÿà­îØöćÿä¬ÈÖòè 

ÿäóãòÈÅÈâùââîÈÿËõÈÛèÂÖ¬îÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉăØãĂÚÜö 2022 ìæòÈÉóÂÜö 2021 GDP ÿÖõÛāÖăÕ­ÉČóÂòÕ
ÿÚøćîÈÉóÂâöÂóääñÛóÕÃîÈ COVID-19 ĀæñÂóä Lockdown ìæóãæñäîÂ îã¬óÈăäÂĆÖóâÉóÂÜäñÿÕĆÚëÈÅäóâ
äòëÿÌöã-ãúÿÅäÚØöćÿÂõÕÃ÷ĈÚÖòĈÈĀÖ¬ÜæóãÿÕøîÚ Â.ß. 22 ÿÜĆÚÖ­ÚâóĀæñãòÈÅÈãøÕÿãøĈî Āâ­ăØãÉñăâ¬ăÕ­äòÛÝæÂäñØÛ
āÕãÖäÈÿÚøćîÈÉóÂáúâõéóëÖä°îãú¬Å¬îÚÃ­óÈăÂæ ĀÖ¬ãòÈÅÈ×úÂÂäñØÛØóÈî­îâÖóâÿéäêÑÂõÉÃîÈÅú¬Å­óĂÚáúâõáóÅ
ãùāäÜĀæñëìäòÑð äèâ×÷ÈäóÅó Commodity ØöćÜäòÛÖòèÃ÷ĈÚĀäÈ ØČóĂì­æ¬óëùÕÙÜØ.ÜäòÛæÕÜäñâóÔÂóä GDP 
ăØãæÈÉóÂ +3.4% ÿìæøî +3.2% Y-Y îã¬óÈăäÂĆÖóâ×øîè¬óÜäòÛæÈÚ­îãÂè¬óØöćÖæóÕÅóÕ ë¬èÚ NESDC ÿäóÉñ
ÜäòÛæÈÿË¬ÚÂòÚÉóÂÜòÉÉùÛòÚØöćÅóÕāÖ 3.5-4.5% æÈëú¬äñÕòÛäóè 3+-% ĂÚË¬èÈÿÕøîÚ ß.Å. 22  

áóÅÂóäÛäõāáÅ×úÂÂäñØÛÉóÂÖ­ÚØùÚßæòÈÈóÚĀæñ Commodity āÕãÿÊßóñäóÅóÚČĈóâòÚØöćßù¬ÈĀäÈ ëñØ­îÚăÜãòÈ
Ö­ÚØùÚÂóäÝæõÖĀæñäóÅóëõÚÅ­óĂì­ÜäòÛÖòèÃ÷ĈÚ āÕãæ¬óëùÕÿÈõÚÿà­îăØãØòćèăÜĀæñÿÈõÚÿà­îàøĈÚÑóÚÿÕøîÚ Â.ß. 22 
+5.3% Y-Y Āæñ +1.8% Y-Y ÃÔñØöćÞòćÈÅ¬óĀäÈÿÊæöćãæ¬óëùÕ 4Q21 ÜäòÛÖòèÃ÷ĈÚ +1.9% Y-Y ÖČćóÂè¬óÿÈõÚÿà­î
ØòćèăÜ ÃÔñØöćÙÜØ.ÅóÕÿÈõÚÿà­îØòćèăÜÜöÚöĈÿä¬ÈÃ÷ĈÚ +4.9% Y-Y ÿäóÉ÷ÈÜäñÿâõÚè¬óÂČóæòÈÌøĈîÃîÈÝú­ÛäõāáÅìæòÈìòÂ
ÂóäÌøĈîßæòÈÈóÚÉñÿìæøîÿâĆÕÿÈõÚĂË­É¬óãÌøĈîëõÚÅ­óÉČóÿÜĆÚîøćÚąæÕæÈ ÿäóÅóÕè¬óÉñÿäõćâë¬ÈÝæÂäñØÛÖ¬î SSSG 
ÃîÈÂæù¬âÅ­óÜæöÂĂÚ 2Q22 ØöćÿäõćââöĀäÈÂÕÕòÚÿæĆÂÚ­îã 
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NESDC and BoT Economic Projection 

      % Y-Y 2018 2019 2020 2021 
NESDC BoT 

2022E 2022E 

GDP 4.2 2.3 -6.1 1.6 3.5-4.5 3.2 
ÂóäÛäõāáÅáóÅÿîÂËÚ 4.6 4.0 -1.0 0.3 4.5 4.3 
ÂóäæÈØùÚáóÅÿîÂËÚ 4.1 2.7 -8.4 3.2 3.8 4.7 
ÂóäîùÜāáÅáóÅäòÑ 2.6 1.7 0.8 3.2 -0.2 -0.7 
ÂóäæÈØùÚáóÅäòÑ 2.8 0.1 5.7 3.8 4.6 4.2 
âúæÅ¬óÂóäë¬ÈîîÂ (US$) 7.5 -3.3 -6.6 18.8 4.9 7 
ÿÈõÚÿà­î 1.1 0.7 -0.8 1.2 1.5-2.5 4.9 
ÕùæÛòÎËöÿÕõÚëñßòÕ (% GDP)  5.6 7.0 3.3 -2.2 1.5 - 

 
Source: NESDC and BoT 

ÿÈõÚÿà­îÿä¬ÈÖòèÃ÷ĈÚÿäĆèÂè¬óÅ¬óĀäÈÂÕÕòÚÂČóæòÈÌøĈî āÅäÈëä­óÈ GDP ăØãÜö 2022  

     
Source: NESDC     Source: NESDC 

 

ÂóäæÈØùÚáóÅäòÑĀæñÂóäØ¬îÈÿØöćãèØöćàøĈÚÿÜĆÚÅèóâìèòÈĂÚÂóäàøĈÚÖòèäñãñãóè 

ÿäóÅóÕè¬óÂóäæÈØùÚáóÅäòÑÉñãòÈÿÜĆÚÿÅäøćîÈãÚÖ°ìæòÂĂÚÂóäÃòÛÿÅæøćîÚÿéäêÑÂõÉĂÚäñìè¬óÈË¬èÈØöćÿÅäøćîÈãÚÖ°
îøćÚą×úÂÂÕÕòÚÉóÂÜäñÿÕĆÚëÈÅäóâĀæñÿÈõÚÿà­î ìæóãāÅäÈÂóäĂìÎ¬ØöćÜäñâúæÿëäĆÉëõĈÚÿäõćâÿÕõÚìÚ­ó ÿË¬Ú 
ä×ăàà­óâ¬èÈĂÖ­ ä×ăàØóÈÅú¬ĀæñâîÿÖîä°ÿèã°ìæóãÿë­ÚØóÈ āÕãÅóÕÂóäæÈØùÚáóÅäòÑÜö 2022 ÅóÕãòÈāÖ
ĀÃĆÈĀÂä¬È +4.2% Y-Y 

ÃÔñØöćÂóäØ¬îÈÿØöćãèãòÈÅÈÿÜĆÚÅèóâìèòÈìÚùÚÂóäàøĈÚÖòèÃîÈÿéäêÑÂõÉăØãĂÚäñãñãóè æ¬óëùÕéÛÅ.âöâÖõÝ¬îÚ
ÅæóãâóÖäÂóäÿÕõÚØóÈÿÃ­óÜäñÿØé ãÂÿè­ÚÂóäÖäèÉ RT-PCR Â¬îÚÿÕõÚØóÈ 72 ËòćèāâÈÖòĈÈÖĀÖ¬ 1 ÿâ.ã. 22 
ÿÜĆÚÖ­ÚăÜ ØČóĂì­ëñÕèÂâóÂÃ÷ĈÚëČóìäòÛËóèÖ¬óÈËóÖõØöćÉñÿÕõÚØóÈÿÃ­óâóØČóÙùäÂõÉĀæñØ¬îÈÿØöćãè ĀæñëîÕÅæ­îÈ
ÂòÛáóßĂìÎ¬ØöćăØãÿÖäöãâÉñÜäñÂóéĂì­ COVID-19 ÿÜĆÚāäÅÜäñÉČó×õćÚèòÚØöć 1 Â.Å. 22 ÿäóÉ÷ÈÅóÕè¬óÉñÿìĆÚ
ÂóäàøĈÚÖòèÃîÈÉČóÚèÚÚòÂØ¬îÈÿØöćãèØöćËòÕÿÉÚĂÚÅä÷ćÈÜöìæòÈāÕãÿÊßóñ 4Q22 ØöćÿÃ­ó High Season ÃîÈÂóä
Ø¬îÈÿØöćãèăØãîöÂÅäòĈÈ ÙÜØ.ÅóÕÉČóÚèÚÚòÂØ¬îÈÿØöćãèÜö 2022 Øöć 5.6 æ­óÚÅÚ ĀæñÉñÿä¬ÈÃ÷ĈÚÿÜĆÚ 19 æ­óÚÅÚĂÚ
Üö 2023 ìÚùÚäóãăÕ­ÉóÂóäØ¬îÈÿØöćãèàøĈÚÃ÷ĈÚÿÜĆÚ 6% ÃîÈ GDP ØãîãÿÃ­óĂÂæ­Ë¬èÈÂ¬îÚ COVID-19 Øöć 10-
12% 
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éÛÅ.Ý¬îÚÅæóãâóÖäÂóäÅèÛÅùâ COVID-19 îã¬óÈÖ¬îÿÚøćîÈ×÷ÈÂæóÈÜöÚöĈ 

       
Source: CCSA 

ÅóÕìèòÈÚòÂØ¬îÈÿØöćãèÿä¬ÈÃ÷ĈÚĂÚ 4Q22 ÿÜĆÚÖ­ÚăÜ ìÚùÚÂóäàøĈÚÖòèÃîÈÿéäêÑÂõÉäñãñãóè 

 
Source: BoT and Finansia Research 
 

FED ÿÖäöãâæÕÈÛÕùæĀæñÿä¬ÈÃ÷ĈÚÕîÂÿÛöĈãÂäñØÛË¬èÈëòĈÚ ĀÖ¬ÅóÕ Flow ãòÈÿÃ­óäñãñãóè  

ÿäóÅóÕè¬óÚāãÛóãÂóäÿÈõÚÃîÈ FED ØöćÉñÖ÷ÈÖòèĂÚîòÖäóÿä¬ÈĂÚÂóäÜäñËùâÅäòĈÈìÚ­óèòÚØöć 3-4 ß.Å. 22 ØöćÖæóÕ
ÜäñÿâõÚè¬óÉñÜäòÛÃ÷ĈÚÕîÂÿÛöĈãĂÚîòÖäóÿä¬ÈîöÂ 0.5% Ã÷ĈÚÿÜĆÚ 0.75-1% äèâ×÷ÈÿäõćâæÕÃÚóÕÈÛÕùæîã¬óÈÿÜĆÚ
ØóÈÂóäîóÉë¬ÈÝæÂäñØÛÖ¬îÂäñĀëÿÈõÚØùÚäèâ×÷ÈÂóäÿÅæøćîÚăìèÃîÈ SET Index ĂÚË¬èÈëòĈÚ ĀæñâöāîÂóë
ÿÂõÕ Sell in May Ì÷ćÈìóÂîõÈë×õÖõĂÚîÕöÖ 10 Üöã­îÚìæòÈ ßÛè¬óÝæÖîÛĀØÚÃîÈ SET Index ÿÜĆÚæÛÿÊæöćã -
1.3% ĀæñÜäòÛæÈ 6 ĂÚ 10 ÜöìæòÈëùÕ (Üö 2021 ÝæÖîÛĀØÚ +0.7% ĀÖ¬äñìè¬óÈÿÕøîÚÜäòÛæÈĀäÈëùÕ -5%)  

ìóÂî­óÈîõÈÃ­îâúæĂÚË¬èÈ FED æÕÃÚóÕÈÛÕùæäîÛÂ¬îÚÿÕøîÚ Ö.Å. 17 - Â.ã. 19 ÂäñĀëÿÈõÚØùÚăìæîîÂÉóÂ
ÖæóÕìù­ÚëìäòÑðĀæñÎöćÜù¬ÚìÚóĀÚ¬Ú ăìæÿÃ­óìóÖæóÕìù­ÚÉöÚ ë¬èÚìù­ÚăØã×úÂÖ¬óÈËóÖõÃóãëùØÙõäóè US$1 
ìâøćÚæ­óÚìäøîÂè¬ó 3 ĀëÚæÛ. ë¬ÈÝæĂì­ SET Index ÜäòÛÖòèæÈ -2.1% (ÖČćóëùÕ -7.5% Ë¬èÈÜæóãÜö 2018) 
îã¬óÈăäÂĆÖóâÿäóâîÈè¬óÂóäæÕÃÚóÕÈÛÕùæĂÚäîÛÚöĈÉñĀÖÂÖ¬óÈÉóÂÅäòĈÈÂ¬îÚ ÿÚøćîÈÉóÂÂäñĀëÿÈõÚØùÚăìæîîÂ
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ÉóÂÖæóÕìù­ÚăØãĂÚË¬èÈ 4 ÜöØöćÝ¬óÚ (2018-2021) äóè 6 ĀëÚæÛ.Āæñ Foreign Holding æÕÖČćóÿìæøîäóè 
26% ÿØöãÛÂòÛĂÚîÕöÖØöć×øîÅäîÈëúÈëùÕĂÚÜö 2013 Øöć 36.8% ØČóĂì­ĀäÈÃóãÅóÕè¬óÉČóÂòÕ ÃÔñØöćĀÚèāÚ­â
ÿéäêÑÂõÉāæÂØöćËñæîÉóÂÝæÂäñØÛÃîÈëÈÅäóâØČóĂì­ăØãĀæñáúâõáóÅîóÿÌöãÚÚ¬óëÚĂÉâóÂÃ÷ĈÚÉóÂ
ÝæÂäñØÛØöćÉČóÂòÕâóÂÂè¬óáúâõáóÅîøćÚąÉóÂØòĈÈØöćÖòĈÈØóÈáúâõéóëÖä°ØöćÅ¬îÚÃ­óÈăÂæĀæñëòÕë¬èÚÂóäÅ­óØöćăâ¬ëúÈ 
ÚîÂÉóÂÚöĈÂóäØ¬îÈÿØöćãèØöćÉñØãîãàøĈÚÖòèāÕãÿÊßóñĂÚ 2H22 ÉñÿÜĆÚÜòÉÉòãìÚùÚÿéäêÑÂõÉăØãĂì­ÂæòÛâóàøĈÚ
ÖòèăÕ­ĀÃĆÈĀäÈĂÚäñãñãóè ÿäóÉ÷Èè¬óâöāîÂóëØöćÂäñĀëÿÈõÚØùÚÉñãòÈăìæÿÃ­óÖæóÕìù­ÚăØãÖ¬îÿÚøćîÈĂÚäñãñãóè  

ìù­ÚÿîÿËöãÛèÂăÕ­ÕöË¬èÈ FED æÕÈÛÕùæãÂÿè­Ú SET Index  ë¬èÚ Fund Flow ăìæîîÂÉóÂëìäòÑðĀæñÎöćÜù¬ÚÿÃ­óÉöÚ 

 
Source: Bloomberg Source: Bloomberg 

ÂäñĀëÿÈõÚØùÚăìæîîÂÉóÂìù­ÚăØãË¬èÈ FED æÕÈÛÕùæäîÛÂ¬îÚ ĀÖ¬äîÛÚöĈÅóÕĀÖÂÖ¬óÈ 

 
 

Source: Bloomberg Source: Bloomberg 

Inverted Yield Curve Ú¬óÂòÈèæĀÅ¬ăìÚ?  

ÂóäÿÂõÕ Inverted Yield Curve ÿÜĆÚÖòèëñØ­îÚÅèóâÂòÈèæÃîÈÚòÂæÈØùÚè¬óĀÚèāÚ­âÿéäêÑÂõÉäñãñãóèâö
ĀÚèāÚ­âÿÖõÛāÖĂÚîòÖäóËñæîÖòèĀæñîóÉÖČćóÂè¬óîòÖäóÕîÂÿÛöĈãĀæñÿÈõÚÿà­îĂÚäñãñëòĈÚ Ì÷ćÈìóÂîõÈÉóÂÃ­îâúæĂÚ
îÕöÖÃîÈëìäòÑð ßÛè¬óÿâøćîÂ¬îÚ Inverted Yield Curve ĀæñÖõÕæÛÂõÚäñãñÿèæóÚóÚäñãñìÚ÷ćÈ âòÂÉñâöèõÂåÖ
ÿéäêÑÂõÉÿÂõÕÃ÷ĈÚÖóââóĂÚË¬èÈ 3-6 ÿÕøîÚÌ÷ćÈØČóĂì­ FED Ö­îÈÜäòÛæÕîòÖäóÕîÂÿÛöĈãîã¬óÈäèÕÿäĆè ÅäòĈÈæ¬óëùÕØöć
ÿÂõÕ Inverted Yield Curve Ã÷ĈÚÅøîË¬èÈÂæóÈÜö 2019 Ì÷ćÈĂÚË¬èÈÿèæóÕòÈÂæ¬óèîòÖäóÕîÂÿÛöĈãÃîÈëìäòÑðÜäòÛÃ÷ĈÚ
ãøÚØöć 2.5% ĀæñÿäõćââöÅèóâÂòÈèæè¬óÿéäêÑÂõÉîóÉÿÖõÛāÖĂÚîòÖäóØöćËñæîĀæñØČóĂì­ FED ÿäõćâæÕÕîÂÿÛöĈãÿÜĆÚ
äñãñ îã¬óÈăäÂĆÖóâ Ô Ë¬èÈÿèæóÕòÈÂæ¬óèăâ¬ăÕ­âöÂóäÿÂõÕ Recession îã¬óÈäùÚĀäÈ ĀÖ¬ÜòÉÉòãØöćØČóĂì­ÿÂõÕèõÂåÖ
ÿéäêÑÂõÉÅøîÂóäâóÃîÈ COVID-19 Ì÷ćÈìóÂÿÜäöãÛÿØöãÛÂòÛë×óÚÂóäÔ°ÜòÉÉùÛòÚ  
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ÜòÉÉòãØöćØČóĂì­ë¬èÚÖ¬óÈÝæÖîÛĀØÚßòÚÙÛòÖäîóãù 2 ÜöĀæñ 10 ÜöØöćĀÅÛæÈÿìæøîÿßöãÈ 0.08% ĂÚÜòÉÉùÛòÚÅøî
ë×óÚÂóäÔ°ÿÈõÚÿà­îØöćÿä¬ÈÖòèāÕãÿÊßóñĀäÈÂÕÕòÚÉóÂëÈÅäóâäòëÿÌöã-ãúÿÅäÚ ØČóĂì­ FED ìæöÂÿæöćãÈÂóäÜäòÛ
Ã÷ĈÚÕîÂÿÛöĈãĂÚîòÖäóÿä¬ÈăÕ­ãóÂ ë¬ÈÝæĂì­ÝæÖîÛĀØÚßòÚÙÛòÖäîóãù 2 Üöÿä¬ÈÃ÷ĈÚÿäĆèÂè¬óîóãù 10 ÜöØöćâöĀäÈÂÕÕòÚ
ÛóÈë¬èÚÉóÂÅóÕÂóäÔ°ÿéäêÑÂõÉØöćāÖËñæîÉóÂÝæÂäñØÛÉóÂëÈÅäóâ ÕòÈÚòĈÚÿäóâîÈāîÂóëÿÂõÕ Inverted 
Yield Curve ĂÚÅäòĈÈÚöĈ ìóÂë×óÚÂóäÔ°ëÈÅäóâäñìè¬óÈäòëÿÌöã-ãúÿÅäÚÉñãùÖõæÈÿäĆèāÕãÉÛæÈĂÚ 1H22 ÿËøćîè¬ó
ÉñË¬èãæÕĀäÈÂÕÕòÚÕ­óÚÿÈõÚÿà­îĀæñÝ¬îÚÅæóãëČóìäòÛ FED ĂÚÂóäÕČóÿÚõÚÚāãÛóãÂóäÿÈõÚâóÂÃ÷ĈÚ ØČóĂì­
ÝæÖîÛĀØÚßòÚÙÛòÖäîóãù 2 ÜöâöāîÂóëÂ¬îÚÖòèæÈ ÃÔñØöćÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉäñãñãóèÉñÕúÝ¬îÚÅæóã
âóÂÃ÷ĈÚìÚùÚÝæÖîÛĀØÚßòÚÙÛòÖäîóãù 10 ÜöëúÈÃ÷ĈÚ Ì÷ćÈæÛāîÂóëÿÂõÕ Inverted Yield Curve ăÕ­ ĀÖ¬ĂÚØóÈ
ÂæòÛÂòÚìóÂëÈÅäóâÂõÚäñãñÿèæóÚóÚăÜãòÈ 2H22 Éñë¬ÈÝææÛÖ¬îÿéäêÑÂõÉāæÂãóèÚóÚĀæñÂÕÕòÚĂì­
ëõÚØäòßã°ÿëöćãÈāÕãÿÊßóñìù­ÚâöāîÂóë×úÂÿØÃóãāÕãÿÊßóñ Valuation ÃîÈìù­ÚĂÚÜòÉÉùÛòÚØöćîãú¬ĂÚäñÕòÛ
Å¬îÚÃ­óÈëúÈ    

UST 10Y-2Y Yield  

 
Source: Bloomberg and Finansia 

Yield Curve ăØãăâ¬Ú¬óÂòÈèæ ĀÖ¬ Valuation ÃîÈ SET Index ăâ¬×úÂ  
Yield Curve ÃîÈăØããòÈì¬óÈăÂæÉóÂÂóäÿÂõÕ Inverted Yield Curve ÿÚøćîÈÉóÂÿÈõÚÿà­îăâ¬ăÕ­ÂÕÕòÚĂì­ÙÜØ.
Ö­îÈÿä¬ÈÜäòÛÃ÷ĈÚÕîÂÿÛöĈãÿìâøîÚ FED ÃÔñØöćÿéäêÑÂõÉäñãñãóèâöĀÚèāÚ­âÿÖõÛāÖÕöāÕãÿÊßóñÉóÂÂóä
Ø¬îÈÿØöćãèØöćÉñàøĈÚÖòèîã¬óÈâöÚòããñĂÚ 4Q22 ÿÜĆÚÖ­ÚăÜ ë¬ÈÝæĂì­ë¬èÚÖ¬óÈÝæÖîÛĀØÚßòÚÙÛòÖäîóãù 2 ÜöĀæñ 
10 ÜöÿßõćâÃ÷ĈÚæ¬óëùÕÿÜĆÚ 1.8%  

îã¬óÈăäÂĆÖóâĂÚĀÈ¬ÃîÈ Valuation ÜòÉÉùÛòÚ SET Index ÿØäÕØöć 2022 PER 17.7 ÿØ¬ó ĂÂæ­ÿÅöãÈÅ¬óÿÊæöćã 10 
Üöã­îÚìæòÈ +1 SD ÃÔñØöćîòÖäóÝæÖîÛĀØÚßòÚÙÛòÖäØöćÿä¬ÈÖòèÃ÷ĈÚ ØČóĂì­ Earning Yield Gap ÜòÉÉùÛòÚĀÅÛæÈ
ÿìæøî 3.1% ÿØöãÛÂòÛÅ¬óÿÊæöćãĂÚîÕöÖØöć 4% Ì÷ćÈëñØ­îÚè¬óìù­ÚăØãăâ¬×úÂ îã¬óÈăäÂĆÖóâìóÂî­óÈîõÈË¬èÈÜö 2014 
ØöćÂäñĀëÿÈõÚØùÚăâ¬ăÕ­ăìæîîÂäùÚĀäÈÚòÂ ßÛè¬ó Earnings Yield Gap ÜäòÛæÈăÕ­ÖČćóëùÕØöć 2.6% ìóÂî­óÈîõÈ
ÝæÖîÛĀØÚßòÚÙÛòÖäîóãù 10 ÜöË¬èÈÜö 2018-2019 ØöćãòÈăâ¬âö COVID-19 ÿÊæöćãäóè 2.8% ÉñăÕ­ Target 
Earnings Yield Øöć 5.4% Ì÷ćÈÿØöãÛÿØ¬óäñÕòÛ PER äóè 18.5 ÿØ¬ó ĂÂæ­ÿÅöãÈÂòÛäñÕòÛ SET Target Øöć 1,770 
ÉùÕ (îõÈ Target EPS 96 ÛóØ) 
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TH 10Y-2Y Yield TH Earnings Yield Gap 

       
Source: Bloomberg Source: Bloomberg 

EPS ÃîÈ SET Index âö Downside ÉóÂÖ­ÚØùÚØöćßù¬ÈĀÅ¬ăìÚ? 

ÉóÂÛØèõÿÅäóñì°ÂæãùØÙ°ÿâøćîèòÚØöć 8 âö.Å. 22 ØöćÝ¬óÚâó ÿäóÜäñÿâõÚè¬óäóÅóÚČĈóâòÚĀæñ Commodity ØöćÜäòÛßù¬È
ĀäÈÉñë¬ÈÝæÂäñØÛÖ¬îÖ­ÚØùÚÂóäÝæõÖÃîÈÛäõêòØÉÕØñÿÛöãÚ āÕãÿØöãÛÂòÛË¬èÈÿèæóØöćäóÅóÚČĈóâòÚÕõÛãøÚëúÈ
Âè¬óäñÕòÛ US$100 Ö¬îÛóä°ÿäæăÕ­Ö¬îÿÚøćîÈĂÚË¬èÈÜö 2011-2014 ßÛè¬ó Gross Margin ÃîÈ SET Index 
ËñæîÖòèæÈÉóÂäñÕòÛ 16.4% ĂÚÜö 2010 ÿìæøî äóè 14.9-15.3% ĂÚÜö 2012-2013 ìäøîæÕæÈäóè 1.0-1.5% 
îã¬óÈăäÂĆÖóâĂÚë¬èÚÃîÈ Net Margin æÕæÈÉóÂ 7.6% ĂÚÜö 2010 ÿìæøî 6.2-7.2% ĂÚË¬èÈÜö 2011-2014 
ìäøîæÕæÈÿÊæöćãÿßöãÈ 0.5-1.0% Ì÷ćÈëñØ­îÚĂì­ÿìĆÚè¬óÛäõêòØÉÕØñÿÛöãÚâöÂóäÅèÛÅùâÅ¬óĂË­É¬óãë¬èÚîøćÚą ÿßøćî
ËÕÿËãÝæÂäñØÛÃîÈÖ­ÚØùÚßæòÈÈóÚØöćëúÈÃ÷ĈÚ  

Ì÷ćÈìóÂÚČóâóÜäòÛĂË­ÂòÛë×óÚÂóäÔ°ĂÚÜòÉÉùÛòÚāÕãî­óÈîõÈÖòèÿæÃÉóÂ Bloomberg Consensus Üö 2022 Ì÷ćÈ
ÖæóÕÅóÕÂóäÔ° EPS Øöć 94 ÛóØ Āæñâö Net Margin Øöć 7.1% ìóÂäèâÝæÂäñØÛÉóÂÉóÂÖ­ÚØùÚ 
Commodity ØöćÿßõćâÃ÷ĈÚ ÿäóÅóÕè¬óâöāîÂóëØöćÉñØČóĂì­ Net Margin ËñæîæÈäóè 0.5-1.0% ÿìæøî 6.1-6.6% É÷È
ÜäñÿâõÚÿÛøĈîÈÖ­Úè¬ó Downside ÃîÈ EPS ÜöÚöĈÉñîãú¬Øöćäóè 86-90 ÛóØ 

 
Oil vs SET Gross Margin  SET EPS and Net Margin  

   
Source: Bloomberg Source: Bloomberg 
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SET Index Valuation Table   

16 16.5 17 17.5 18 18.5 19 19.5 20 20.5 21

80 1,280 1,320 1,360 1,400 1,440 1,480 1,520 1,560 1,600 1,640 1,680

82 1,312 1,353 1,394 1,435 1,476 1,517 1,558 1,599 1,640 1,681 1,722

84 1,344 1,386 1,428 1,470 1,512 1,554 1,596 1,638 1,680 1,722 1,764

86 1,376 1,419 1,462 1,505 1,548 1,591 1,634 1,677 1,720 1,763 1,806

88 1,408 1,452 1,496 1,540 1,584 1,628 1,672 1,716 1,760 1,804 1,848

90 1,440 1,485 1,530 1,575 1,620 1,665 1,710 1,755 1,800 1,845 1,890

92 1,472 1,518 1,564 1,610 1,656 1,702 1,748 1,794 1,840 1,886 1,932

94 1,504 1,551 1,598 1,645 1,692 1,739 1,786 1,833 1,880 1,927 1,974

96 1,536 1,584 1,632 1,680 1,728 1,776 1,824 1,872 1,920 1,968 2,016

98 1,568 1,617 1,666 1,715 1,764 1,813 1,862 1,911 1,960 2,009 2,058

100 1,600 1,650 1,700 1,750 1,800 1,850 1,900 1,950 2,000 2,050 2,100

PER (x)
EPS

CurrentSET Target

Downsidefrom 

EPS Revision

 
 

Source: Finansia Research 

ÂæãùØÙ°Ö­îÈ Selective âóÂÃ÷ĈÚ ÿÚ­Úìù­Ú Valuation ăâ¬ëúÈ 

SET Index ÜòÉÉùÛòÚÿÅæøćîÚăìèĂÂæ­äñÕòÛ 1,700 ÉùÕ âö Upside ÉóÂ SET Target Üö 2022 ÃîÈÿäóØöć 1,770 
ÉùÕ ăâ¬Âè­óÈÚòÂÿßöãÈ 4.2% ÃÔñØöć EPS ÃîÈÖæóÕãòÈÿëöćãÈâö Downside ÉóÂäóÅó Commodity ØöćëúÈ 
ÜäñÂîÛÂòÛ SET Index ÜäòÛÖòèÃ÷ĈÚîã¬óÈÖ¬îÿÚøćîÈÿØ¬óÂòÛäñÕòÛÜö 2019 Ì÷ćÈãòÈăâ¬âö COVID-19 äèâ×÷È PER 
ÜòÉÉùÛòÚ 17.8 ÿØ¬ó×øîè¬óăâ¬×úÂ ØČóĂì­ĂÚĀÈ¬ÂæãùØÙ°Ö­îÈÿÚ­Ú Selective ìù­ÚØöćãòÈâö PER Āæñ PBV ÖČćóÿØöãÛÂòÛ
Å¬óÿÊæöćãĂÚîÕöÖ ÜäñÂîÛÂòÛÿéäêÑÂõÉāæÂØöćÿÖõÛāÖĂÚîòÖäóËñæîæÈÉóÂÝæÂäñØÛÃîÈëÈÅäóâ äèâ×÷È
ÚāãÛóãÂóäÿÈõÚÃîÈ FED ØöćÖ÷ÈÖòèÿäĆè ĂÚÃÔñØöćÿéäêÑÂõÉĂÚÜäñÿØéîãú¬ĂÚË¬èÈÿÖõÛāÖĂÚîòÖäóÿä¬ÈĂÚÜö 2022-
2023 ÖóâÜäñâóÔÂóäÃîÈÙÜØ. ÿäóÉ÷ÈãòÈĂì­ÚČĈóìÚòÂÛèÂÖ¬îìù­Ú Value Āæñ Domestic Play Âæù¬âØöćÿäóËîÛ
ãòÈÅÈÿÜĆÚ ÙÚóÅóä Å­óÜæöÂ îóìóäĀæñÿÅäøćîÈÕøćâ îëòÈìóð äòÛÿìâóð ÃÔñØöćØ¬îÈÿØöćãèÅóÕè¬óÉñÜäòÛÖòèăÕ­
ĀÃĆÈĀäÈĂÚäñãñ×òÕăÜÖóâÂóäÝ¬îÚÅæóãâóÖäÂóäÿÕõÚØóÈ  

ÚîÂÉóÂÚöĈìóÂîõÈË¬èÈØöć FED æÕÃÚóÕÈÛÕùæäîÛÂ¬îÚ ßÛè¬óÂæù¬âØöć Outperform Åøî PF&REIT + 37.5% 
ÕòÈÚòĈÚÿäóÅóÕè¬óÂîÈØùÚØöćÿäóÿæøîÂÿÜĆÚ Top Pick ĂÚÛØèõÿÅäóñì° REIT Focus ăÕ­ĀÂ¬ AIMIRT ALLY DIF 
HREIT FTREIT ãòÈÅÈÿÜĆÚÖòèÿæøîÂØöćÚ¬óëÚĂÉ ë¬èÚìù­Ú Top Pick ĂÚË¬èÈ 2Q22 ăÕ­ĀÂ¬ BCP CPALL CPN 
IVL JR ORI OSP SHR TTB  

Our Top 2022 Picks 
  Target  EPS growth (%) PE (x) PBV (x) ROE (%) Dividend Yield (%)  

  Price  22E 23E 22E 23E 22E 23E 22E 23E 22E 23E 

BCP* 40.00 -5.5  0.8  5.9  5.9  0.7  0.7  12.3  11.7  8.4  8.5  

CPALL* 82.00 44.3  32.1  34.3  25.9  6.3  5.5  15.9  18.9  1.2  1.5  

CPN* 68.00 18.9  31.2  31.7  24.2  3.5  3.2  11.3  13.7  1.0  1.4  

IVL* 70.00 10.4  8.3  9.4  8.6  1.4  1.3  13.7  13.3  5.5  5.9  

JR 10.00 64.2  16.9  16.6  14.2  3.2  2.8  20.6  21.1  3.0  3.5  

ORI 15.00 6.8  14.0  8.3  7.3  1.9  1.6  21.2  22.5  4.8  5.4  

OSP* 42.00 12.3  10.4  30.9  28.0  5.7  5.6  18.6  20.2  3.0  3.4  

SHR* 5.20 nm 337.6  110.6  25.3  0.8  0.8  0.7  3.2  0.3  1.7  

TTB* 1.80 26.2  14.5  4.3  3.8  0.6  0.5  6.1  6.7  4.6  5.3  

Note: * Figures are from FSSIA  
Source: Finansia Research 
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ìÚ­ó 10 ÉóÂ 12 

Oct-17 to Sep-19 Sector Return 2020TD Sector Return  

            
Source: Setsmart and Finansia Research 

 



 
 

 
 

 

 
ìÚ­ó 11 ÉóÂ 12 

ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡҶқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ ҳҖ (ңҭҴҌқ) 
ҬӋҴқҳ҃҉ҴқӁҭҏӤ ҬӋҴқҳ҃҉ҴқүҳҧңӤҴҧҶ҉̓ Ө ҬҴ҄Ҵ ҾҍӅқҙҥҳҧҝҶӆқҾ҃ҧӥҴ 1 ҬҴ҄Ҵ ҜҴ҉҃ҥҲҝҶ ҬҴ҄Ҵ ҝҥҲҌҴҌҹӆқ 

999/9 үҴ҆ҴҥҖҶ үүҡҡҶҪҾҪҬ ҿүҙ 25 үҴ̓ҴҥүҳҧңӤҴҧҶ҉̓Ө ҌҳӇқ 9,14,15 7/129-221 үҴ̓ҴҥҾҍӅқҙҥҳҧ ҝҶӆқҾ҃ҧӥҴ  3105 үҴ̓ҴҥҾүӅқңҴҥӨ̓ ҌҳӇқ 3 105/1 үҴ̓ҴҥҜҷ ҌҳӇқ 4 

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

Ҙ.ҠҥҲҥҴң 1 ҿ҄ҩ҉ҝҙҺңҩҳқ  Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҙ.ҜҥңҥҴҌҌққҷ ҿ҄ҩ҉ үҥҺҕүңҥҶқҙҥӨ   ҿ҄ҩ҉҆ҧү҉Ҋҳӆқ Ҿ҄җҜҴ҉҃ҲҝҶ Ҿ҄җҊҗҺҊҳ҃ҥ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 

Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 02-646-9600, 02-646-9999 Ҿ҄җ ҜҴ҉҃ү҃қӥүҤ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 02-580-9130 

02-658-9000, 02-658-9500  02-878-5999 02-378-4545  

     

ҬҴ҄Ҵ ҜҴ҉қҴ ҬҴ҄Ҵ ңҶӮқҙӨ ҙҴҩҾҩүҥӨ ҬҴ҄Ҵ ҬҶқҚҥ 1 ҬҴ҄Ҵ Ҿ҆ҷӆҤқҭ҉ҩқ (ҬҶқҚҥ 2) ҬҴ҄Ҵ ҬҴҙҥ 

589 ҭңһӤ 12 үҴ҆ҴҥҌҺҖҙҴҩҾҩүҥӨ 1 ҌҳӇқ 6 (ҭӥү҉Ҿҧ҄ҙҷӆ 601), 7, 8 ҿҧҲ 9  130-132 үҴ̓ҴҥҬҶқҚҥ ҙҴҩҾҩүҥӨ 1 140/1 үҴ̓ҴҥҾ̓ҷӆҤқҭ҉ҩқ 2 ҌҳӇқ 18 Ҿҧ҄ҙҷӆ 48/32 ҌҳӇқ 16  

үүҡҡҶҪ ҌҳӇқ 19 ҭӥү҉Ҿҧ҄ҙҷӆ 589/105 үҴ҆Ҵҥ ңҶӇқҙӨ ҙҴҩҾҩүҥӨ ҌҳӇқ 2 Ҙ.ҩҶҙҤҺ ҿ҄ҩ҉ҧҺңҠҶқҷ Ҙ.ҩҶҙҤҺ ҿ҄ҩ҉ҧҺңҠҶқҷ үҴ҆ҴҥҙҶҬӀ҃ӥҙҴҩҾҩүҥӨ ҘққҬҴҙҥҾҭқҹү 

(ҾҖҶң 1093/105)  Ҿҧ҄ҙҷӆ 719 ҘққҜҥҥҙҳҖҙү҉ Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҿ҄җҝҙҺңҩҳқ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ ҿ҄ҩ҉Ҭҷҧң Ҿ҄җҜҴ҉ҥҳ҃  

Ҙ.ҜҴ҉қҴ-җҥҴҖ(҃ң.3)  ҿ҄ҩ҉ҜҴ҉қҴ  ҿ҄ҩ҉ҩҳ҉ӁҭңӤ Ҿ҄җҝҙҺңҩҳқ 02-690-4100 02-254-1717 Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ 

Ҿ҄җҜҴ҉қҴ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ Ҋ.҃ҥҺ҉ҾҙҠңҭҴқ҆ҥ   02-036-4859 

02-740-7100 02-680-0700    

     

ҬҴ҄Ҵ ҥҳ҉ҬҶҗ ҬҴ҄Ҵ ҥҳҗқҴҚҶҾҜҪҥӨ ҬҴ҄Ҵ ҿҊӥ҉ҩҳҔқҲ   

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

ҍүҤҠҭҧӀҤҚҶқ 60 ҘққҠҭҧӀҤҚҶқ  җ.ҜҴ҉҃ҥҲҬү ү.Ҿңҹү҉ққҙҜҺҥҷ ҾҍӅқҙҥҳҧҿҊӥ҉ҩҳҔқҲ үүҡҡҶҪ ҙҴҩҾҩүҥӨ   

җ.҆һ҆җ ү.ҧӋҴҧһ҃҃Ҵ Ҋ.ҝҙҺңҚҴқҷ Ҋ.ққҙҜҺҥҷ ҤһқҶҗҾҧ҄ҙҷӆ 1904 ҌҳӇқ 19   

02-993-8180 02-831-8300 ҭңһӤ 2 Ҙ.ҿҊӥ҉ҩҳҔқҲ, ҜҴ҉җҧҴҖ   

  ҝҴ҃Ҿ҃ҥӅҖ, Ҋ.ққҙҜҺҥҷ   

  02-005-4193   

     

ҬҴ҄Ҵ ҄үқҿ҃Ӥқ ҬҴ҄Ҵ үҺҖҥҚҴқҷ ҬҴ҄ҴҾҌҷҤ҉ӁҭңӤ ҬҴ҄Ҵ ҾҌҷҤ҉ҥҴҤ  ҬҴ҄Ҵ ҬңҺҙҥҬҴ҆ҥ 

311/1 197/29, 213/3 310  758 Ҙ.ҠҭҧӀҤҚҶқ җ.ҾҩҷҤ҉ Ҿҧ҄ҙҷӆ 813/30 ҘқққҥҬҶ҉ҭӨ җӋҴҜҧңҭҴҌҳҤ 

Ҙ.҃ҧҴ҉Ҿңҹү҉ (ҟҳӆ҉ҥҶңҜҸ҉ҿ҃Ӥққ҆ҥ) Ҙ.үҺҖҥҖҺҫґҷ җ. ҭңҴ҃ҿ҄ӥ҉ ҭңһӤҜӥҴқҾҌҷҤ҉ӁҭңӤҿҧқҖӨ ү.Ҿңҹү҉ҾҌҷҤ҉ҥҴҤ Ҋ.ҾҌҷҤ҉ҥҴҤ үӋҴҾҢүҾңҹү҉ҬңҺҙҥҬҴ҆ҥ 

җ. ӁқҾңҹү҉ ү.Ҿңҹү҉үҺҖҥҚҴқҷ Ҋ.үҺҖҥҚҴқҷ Ҙ.ҌӥҴ҉̓ҧҴқ җ.ҌӥҴ҉̓ҧҴқ 053-750-120 Ҋ.ҬңҺҙҥҬҴ҆ҥ 

ү.Ҿңҹү҉҄үқҿ҃Ӥқ Ҋ.҄үқҿ҃Ӥқ 042-245-589 ү.Ҿңҹү҉ Ҋ.ҾҌҷҤ҉ӁҭңӤ  034-428-045 

043-058-925  053-235-889, 053-204-711   

     

ҬҴ҄Ҵ ҿңӤҬҴҤ ҬҴ҄Ҵ қ̓ ҥҥҴҌҬҷңҴ ҬҴ҄Ҵ үүқӂҧқӨҢһҾ҃Ӆҗ ҬҴ҄Ҵ ҭҴҖӁҭҏӤ ҬҴ҄Ҵ ҬҺҥҴҫґӨҚҴқҷ 

119 ҭңһӤ 10 җ.ҿңӤҬҴҤ 198/1 җҥү҃ҬңүҥҴҤ 22/18 106 ҌҳӇқҧүҤ Ҙ.ҝҥҲҌҴҚҶҝҳҗҤӨ  173/83-84 ҭңһӤ 1 Ҙ.ҩҳҖӀҠҚҶӊ-ҜҴ҉ӁҭҏӤ 

ү.ҿңӤҬҴҤ Ҋ.ҾҌҷҤ҉ҥҴҤ җ.ӁқҾңҹү҉ Ҙ.ҭҧҩ҉ҠӤүҩҳҖҋҧү҉ җ.ҭҴҖӁҭҏӤ ү.ҭҴҖӁҭҏӤ Ҋ.Ҭ҉҄ҧҴ җ.ңҲ҄ҴңҾҗҷӇҤ ү.Ҿңҹү҉ҬҺҥҴҫҐӨҚҴқҷ 

053-640-599 ү.Ҿңҹү҉қ̓ҥҥҴҌҬҷңҴ Ҋ.қ̓ҥҥҴҌҬҷңҴ җ.җҧҴҖӁҭҏӤ ү.Ҿңҹү҉ҢһҾ҃Ӆҗ  074-243-777 Ҋ.ҬҺҥҴҫҐӨҚҴқҷ 

 044-288-700, 044-014-322,  Ҋ.ҢһҾ҃Ӆҗ  077-222-595 

 044-014-323 076-210-499   

     

ҬҴ҄Ҵ җҥҳ҉ ҬҴ҄Ҵ ҝҳҗҗҴқҷ    

59/28 Ҙ.ҭӥҩҤҤүҖ җ.ҙҳҜҾҙҷӆҤ҉ 300/69-70 ҭңһӤ 4 җ.ҥһҬҲңҶҿҧ    

ү.Ҿңҹү҉җҥҳ҉ Ҋ.җҥҳ҉ ү.Ҿңҹү҉ Ҋ.ҝҳҗҗҴқҷ    

075-211-219 073-350-140-4    

                                          

҆ӋҴқҶҤҴң҄ү҉҆ӋҴҿқҲқӋҴ҃Ҵҥҧ҉ҙҺқ 

BUY ñҍҹӇүò    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝҳҊҊҺҜҳқ җӋӆҴ҃ҩӤҴ ңһҧ҆ӤҴҗҴңҝҳҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 10% 

HOLD ñҘҹүò    Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝҳҊҊҺҜҳқ җӋӆҴ҃ҩӤҴ ңһҧ҆ӤҴҗҴңҝҳҊҊҳҤҠҹӇқҒҴқ ӀҖҤ҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқ 0% - 10% 

SELL ñ҄ ҴҤò  Ҿқҹӆү҉ҊҴ҃ҥҴ҆ҴҝҳҊҊҺҜҳқ  Ҭһ҉҃ҩӤҴ ңһҧ҆ӤҴҗҴңҝҳҊҊҳҤҠҹӇқҒҴқ 

TRADING BUY ñҍҹӇүҾ҃Ӆ҉҃ӋҴӂҥҥҲҤҲҬҳӇқò   Ҿқҹӆү҉ҊҴ҃ңҷҝҥҲҾҖӅқҙҷӆңҷҞҧҜҩ҃җӤүҥҴ̓ҴҭҺӥқӁқҥҲҤҲҬҳӇқ ҿңӥҩӤҴҥҴ̓ҴҝҳҊҊҺҜҳқҊҲҬһ҉҃ҩӤҴңһҧ̓ӤҴҗҴңҝҳҊҊҳҤҠҹӇқҒҴқ 

OVERWEIGHT ñҧ҉ҙҺқңҴ҃҃ҩӤҴҗҧҴҖò   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ Ҭһ҉҃ҩӤҴ җҧҴҖ 

NEUTRAL ñҧ҉ҙҺқҾҙӤҴ҃ҳҜҗҧҴҖò     Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ ҾҙӤҴ҃ҳҜ җҧҴҖ 

UNDERWEIGHT ñҧ҉ҙҺққӥүҤ҃ҩӤҴҗҧҴҖò   Ҿқҹӆү҉ҊҴ҃҆ҴҖҭҩҳ҉ҞҧҗүҜҿҙқҙҷӆ җӋӆҴ҃ҩӤҴ җҧҴҖ 

ҭңҴҤҾҭҗҺ : ҞҧҗүҜҿҙқҙҷӆ̓ҴҖҭҩҳ҉үҴҊҾҝҧҷӆҤқҿҝҧ҉җҴң̓ҩҴңҾҬҷӆҤ҉҄ү҉җҧҴҖҙҷӆҾҠҶӆң҄ ҸӇқ ҭҥҹүҧҖҧ҉Ӂқ҄ҕҲқҳӇқ 

 

DISCLAIMER : ҥҴҤ҉ҴқҋҜҳҜқҷӇҊҳҖҙӋҴӀҖҤҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡҶқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) ñҜҥҶҫҳҙò ҄ ӥүңһҧҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇҘһ҃ҊҳҖҙӋҴ҄ҸӇқҜқҠҹӇқҒҴқ҄ү҉

ҿҭҧӤ҉҄ ӥүңһҧҙҷӆҾҌҹӆүҩӤҴҭҥҹү̓ҩҥҾҌҹӆүҩӤҴңҷ̓ҩҴңқӤҴҾҌҹӆүҘҹү ҿҧҲ/ҭҥҹүңҷ̓ҩҴңҘһ҃җӥү҉ үҤӤҴ҉ӂҥ҃ӅҗҴңҜҥҶҫҳҙӂңӤҥҳҜҥү҉̓ҩҴңҘһ҃җӥү҉̓ҥҜҘӥҩқ҄ү҉҄ ӥүңһҧҖҳ҉҃ҧӤҴҩ ҄ӥүңһҧҿҧҲ҆ҩҴңҾҭӅқҙҷӆ

ҝҥҴ҃ґүҤһӤӁқҥҴҤ҉ҴқҋҜҳҜқҷӇүҴҊңҷ҃ҴҥҾҝҧҷӆҤқҿҝҧ҉ ҿ҃ ӥӂ҄ ҭҥҹүҾҠҶӆңҾҗҶңӂҖӥҗҧүҖҾҩҧҴӀҖҤӂңӤҗӥү҉ҿҊӥ҉ӁҭӥҙҥҴҜҧӤҩ҉ҭқӥҴ ҜҥҶҫҳҙӂңӤңҷ̓ҩҴңҝҥҲҬ҉̓ӨҙҷӆҊҲҌҳ҃Ҋһ҉ҭҥҹүҌҷӇҌҩқӁҭӥҞһӥ

ҧ҉ҙҺқ ҧ҉ҙҺқҍҹӇүҭҥҹү҄ҴҤҭҧҳ҃ҙҥҳҠҤӨҗҴңҙҷӆҝҥҴ҃ґӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҥҩңҙҳӇ҉ҜҥҶҫҳҙӂңӤӂҖӥҥҳҜҝҥҲ҃ҳқҞҧҗүҜҿҙқҭҥҹүҥҴ̓Ҵ҄ү҉ҭҧҳ҃ҙҥҳҠҤӨҗҴң҄ ӥүңһҧҙҷӆҝҥҴ҃ґҿҗӤүҤӤҴ҉ӁҖ 

ҜҥҶҫҳҙҊҸ҉ӂңӤҥҳҜҞҶҖҌүҜҗӤү̓ҩҴңҾҬҷҤҭҴҤӁҖӄ ҙҷӆҾ҃ҶҖ҄ ҸӇқҊҴ҃ Ҵ҃ҥқӋҴ҄ӥүңһҧҭҥҹү̓ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥӂңӤҩӤҴ҃ҥҕҷӁҖ҃ӅҗҴң Ҟһӥҧ҉ҙҺқ̓ҩҥҪҸ҃ҫҴ҄ ӥүңһҧҿҧҲӁҌӥҖҺҧҤҠҶқҶҊ

үҤӤҴ҉ҥүҜ̓үҜӁқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ 

ҜҥҶҫҳҙ҄ үҬ҉ҩқҧҶ҄ҬҶҙҚҶӊӁқ҄ ӥүңһҧҿҧҲ̓ҩҴңҾҭӅқҙҷӆҝҥҴ҃ґүҤһӤӁқҥҴҤ҉ҴқҋҜҳҜқҷӇ ҭӥҴңңҶӁҭӥҞһӥӁҖқӋҴ҄ӥүңһҧҿҧҲ̓ҩҴңҾҭӅқӁқҥҴҤ҉ҴқҋҜҳҜқҷӇӂҝӁҌӥҝҥҲӀҤҌқӨ ̓ҳҖҧү҃ ҖҳҖҿҝҧ҉ ҙӋҴҍӋӇҴ 

қӋҴүү҃ҿҬҖ҉ҭҥҹүҾҞҤҿҠҥӤҗӤүҬҴҚҴҥҕҌқӂңӤҩӤҴҙҳӇ҉ҭңҖҭҥҹүҜҴ҉ҬӤҩқ ӀҖҤӂңӤӂҖӥҥҳҜүқҺҏҴҗҾҝӅқҧҴҤҧҳ҃ҫҕӨүҳ҃ҫҥҊҴ҃ҜҥҶҫҳҙҧӤҩ҉ҭқӥҴ ҃Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ҙҥҳҠҤӨңҷ̓ҩҴңҾҬҷӆҤ҉ Ҟһӥ

ҧ҉ҙҺқ̓ҩҥҪҸ҃ҫҴ҄ ӥүңһҧҿҧҲҠҶҊҴҥҕҴүҤӤҴ҉ҥүҜ̓үҜ҃ Ӥүқ҃ҴҥҗҳҖҬҶқӁҊҧ҉ҙҺқ  

ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡҶқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ҳҖ (ңҭҴҌқ) үҴҊҾҝӅқҞһӥҖһҿҧҬҢҴҠ̓ ҧӤү҉ (Market Maker) ҿҧҲҞһӥүү҃ӁҜҬӋҴ̓ҳҏҿҬҖ҉ҬҶҙҚҶүқҺҠҳқҚӨ (Derivative Warrants) Ҝқ

ҭҧҳ҃ҙҥҳҠҤӨ 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 қҳ҃ҧ҉ҙҺқ

ҩ̓ҥҪҸ҃ҫҴҥҴҤҧҲҾүҷҤҖӁқҭқҳ҉ҬҹүҌҷӇҌҩқ҄ү҉ӁҜҬӋҴ̓ҳҏҿҬҖ҉ҬҶҙҚҶүқҺҠҳқҚӨҖҳ҉҃ҧӤҴҩ҃ӤүқҗҳҖҬҶқӁҊҧ҉ҙҺқ 
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Ҭҳҏҧҳ҃ҫҕӨ N/R  ҭңҴҤҘҸ҉ ӂ́ңӤҝҥҴ҃ґҌҹӆүӁқҥҴҤ҉Ҵқ CGRµ 

 

IOD (IOD Disclaimer ) 

ҞҧҬӋҴҥҩҊ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ ҶҊ҃ҴҥҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӂҩӥқҷӇ ҾҝӅқҞҧҙҷӆӂҖӥҊҴ҃ Ҵ҃ҥҬӋҴҥҩҊҿҧҲҝҥҲҾңҶқ҄ ӥүңһҧҙҷӆҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқҗҧҴҖҭҧҳ҃ҙҥҳҠҤӨҿҭӤ҉ҝҥҲҾҙҪӂҙҤ 

ҿҧҲҗҧҴҖҭҧҳ҃ҙҥҳҠҤӨ ҾүӅң Ҿү ӂү ("ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ") ҾҝҶҖҾҞҤҗӤүҬҴҚҴҥҕҲ ҿҧҲҾҝӅқ҄ ӥүңһҧҙҷӆҞһӥҧ҉ҙҺқҙҳӆҩӂҝҬҴңҴҥҘҾ҄ӥҴҘҸ҉ӂҖӥ ҞҧҬӋҴҥҩҊҖҳ҉҃ҧӤҴҩҊҸ҉ҾҝӅқ҃ҴҥқӋҴҾҬқү

҄ӥүңһҧӁқңҺңңү҉҄ү҉ҜҺ҆҆ҧҢҴҤқү҃җӤүңҴҗҥҒҴқ҃Ҵҥ҃ӋҴ҃ҳҜҖһҿҧ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ӀҖҤӂңӤӂҖӥҾҝӅқ҃ҴҥҝҥҲҾңҶқҞҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃ҶҊ҃Ҵҥ҄ү҉ҜҥҶҫҳҙ

ҊҖҙҲҾҜҷҤқ үҷ҃ҙҳӇ҉ңҶӂҖӥӁҌӥ҄ӥүңһҧҢҴҤӁқ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқӁқ҃ҴҥҝҥҲҾңҶқ Җҳ҉қҳӇқ ҞҧҬӋҴҥҩҊҙҷӆҿҬҖ҉қҷӇҊҸ҉ӂңӤӂҖӥҾҝӅқ҃ҴҥҥҳҜҥү҉ҘҸ҉Ҟҧ҃ҴҥҝґҶҜҳҗҶ҉Ҵқҭҥҹү҃ҴҥҖӋҴҾқҶқ҃Ҵҥ҄ү҉

ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқ ҿҧҲӂңӤҘҹүҾҝӅқ҃ҴҥӁҭӥ̓ӋҴҿқҲқӋҴӁқ҃Ҵҥҧ҉ҙҺқӁқҭҧҳ҃ҙҥҳҠҤӨ҄ү҉ҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҭҥҹү̓ӋҴҿқҲқӋҴӁҖӄ ҞһӥӁҌӥ҄ӥүңһҧҊҸ҉̓ҩҥӁҌӥҩҶҊҴҥҕҏҴҕ҄ү҉җқҾү҉Ӂқ҃Ҵҥ

ҩҶҾ̓ҥҴҲҭӨҿҧҲҗҳҖҬҶқӁҊӁқ҃ҴҥӁҌӥ҄ӥүңһҧӁҖ ӄ ҙҷӆҾ҃ҷӆҤҩ҃ҳҜҜҥҶҫҳҙҊҖҙҲҾҜҷҤқҙҷӆҿҬҖ҉ӁқҞҧҬӋҴҥҩҊқҷӇ  

ҙҳӮ҉қҷӮ ҜҥҶҫҳҙҭҧҳ҃ҙҥҳҠҤӨ ҡҶқҳқҾҍҷҤ ӂҍҥҳҬ ҊӋҴ҃ ҳҖ (ңҭҴҌқ) ңҶӂҖӥҤҹқҤҳқҭҥҹүҥҳҜҥү҉ҘҸ҉҆ҩҴң҆ҥҜҘӥҩқҿҧҲҘһ҃җӥү҉҄ү҉ҞҧҬӋҴҥҩҊҖҳ҉҃ҧӤҴҩҿҗӤүҤӤҴ҉ӁҖ 
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Ӏ҆ҥ҉҃ҴҥҿқҩҥӤҩңҝґҶҜҳҗҶ҄ү҉ҢҴ҆Ҿү҃ҌқӂҙҤӁқ҃ҴҥҗӤүҗӥҴқҙҺҊҥҶҗ (THAI CAC) 

1 ҄ӥүңһҧ CG Score ҝҥҲҊӋҴҝҷ 2564 ҊҴ҃ ҬңҴ̓ңҬӤ҉ҾҬҥҶңҬҘҴҜҳқ҃ҥҥң҃ҴҥҜҥҶҫҳҙӂҙҤ 

2 ҄ ӥүңһҧҜҥҶҫҳҙҙҷӆҾ҄ӥҴҥӤҩңӀ҆ҥ҉҃ҴҥҿқҩҥӤҩңҝґҶҜҳҗҶ҄ү҉ҢҴ҆Ҿү҃ҌқӂҙҤӁқ҃ҴҥҗӤүҗӥҴқҙҺҊҥҶҗ (Thai CAC) ҄ү҉ҬңҴ̓ңҬӤ҉ҾҬҥҶңҬҘҴҜҳқ҃ҥҥң҃ҴҥҜҥҶҫҳҙӂҙҤ  

   (҄ ӥүңһҧ ҕ ҩҳқҙҷӆ 6 ң҃ҥҴ҆ң 2565) ңҷ 2 ҃ҧҺӤң ҆ҹү 

   - ӂҖӥҝҥҲ҃ҴҪҾҊҗқҴҥңҕӨҾ҄ӥҴҥӤҩң CAC 

   - ӂҖӥҥҳҜ҃ҴҥҥҳҜҥү҉ CAC 

 


