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BUY 

12M TP: Bt8.50 
Closing price: Bt7.00 
Upside/downside: +21.4% 

  
  

Sector Food & Beverage 

Paid-up shares (shares mn) 958.28 

Market capitalization (Bt mn) 6,708 

Free float (%) 26.92 

YTD daily avg. turnover (%) 246.85 

12-mth trading range (Bt) 7.10 / 1.75 

  

 

Major shareholders (%)  

ëùÿäéßæ É÷Èäù¬ÈÿäøîÈÂõÉ 35.36 

āÂâæ É÷Èäù¬ÈÿäøîÈÂõÉ 33.05 

ØèöÊòÖä ÉùíóÈÂúä 3.85 

 

คาดแนวโน้มก าไรสุทธิปี 2564-2565 เติบโตต่อเนื่อง 
ŏĶŅėŅħĔŜŅœĶĽŋĪīŇĮƖȮ2564+2565 ŀĵŌƞĪňŗȮ425 ĸƟŅĬĭŅĪȮŐĸŃȮ509 ĸƟŅĬĭŅĪȮŏĨŇĭőĨȮ33#YoY ŐĸŃȮ
20#YoY ĨŅĴĸŜŅħńĭȮŏĶŅĮĶŃŏĴŇĬŀńĨĶŅĔŜŅœĶĕńŘĬĨƟĬĮƖȮ2564 ŐĸŃȮ2565 ĪňŗȮ28,2#ȮŐĸŃȮ28,5#Ȯ
ĨŅĴĸŜŅħńĭȮȮŐĸŃėŅħĶŅĵœħƟĶĺĴĮƖȮ2564+2565 ĪňŗȮ2,727 ĸƟŅĬĭŅĪȮŐĸŃȮ3,166 ĸƟŅĬĭŅĪȮĮƤěěńĵ
ľĬŋĬĔŅĶŏĨŇĭőĨĕŀĚįĸĮĶŃĔŀĭĔŅĶŒĬŀĬŅėĨėŊŀȮ 

(1) ĔŅĶŏĨŇĭőĨŒĬĨĸŅħĨƞŅĚĮĶŃŏĪĻȮőħĵŏĜıŅŃŀŏĴĶŇĔŅŐĸŃĵŋőĶĮȮĞŉŗĚĴŀĚĺƞŅŏĮƦĬĨĸŅħĪňŗĴň
ĻńĔĵĳŅıŒĬĔŅĶŏĨŇĭőĨœħƟŀňĔĴŅĔȮĮƤěěŋĭńĬĽńħĽƞĺĬĶŅĵœħƟěŅĔŀŏĴĶŇĔŅŐĸŃĵŋőĶĮėŇħŏĮƦĬȮ
20#ȮŐĸŃȮ10#ȮĕŀĚĵŀħĕŅĵĪńŘĚľĴħȮĨŅĴĸŜŅħńĭȮĬŀĔěŅĔĬňŘĭĶŇļńĪĵńĚœħƟŏĮĶňĵĭėŌƞŐĕƞĚ
ĪŅĚħƟŅĬĳŅļňŒĬĵŋőĶĮŀňĔħƟĺĵȮ 

(2) ĔŅĶŏĨŇĭőĨěŅĔĔŅĶįĸńĔħńĬĽŇĬėƟŅĪňŗŏĮƦĬŐĭĶĬħƢĕŀĚĭĶŇļńĪŏŀĚȮőħĵĮƤěěŋĭńĬĴňĽńħĽƞĺĬ
ŏıňĵĚȮ5% ĕŀĚĵŀħĕŅĵĪńŘĚľĴħȮ 

(3) ĔŅĶŏıŇŗĴĔŜŅĸńĚĔŅĶįĸŇĨȮőħĵĮƤěěŋĭńĬĴňĭŅĚĽŅĵĔŅĶįĸŇĨĪňŗįĸŇĨŏĨŖĴŀńĨĶŅŐĸƟĺȮĽƞĚįĸŒľƟ
ĭĶŇļńĪĴňŐįĬĕĵŅĵĔŜŅĸńĚĔŅĶįĸŇĨŏıŇŗĴĕŉŘĬȮ20#ȮěŅĔŏħŇĴȮŒĝƟŏĚŇĬĸĚĪŋĬȮ50 ĸƟŅĬĭŅĪȮ
ėŅħĺƞŅĔŜŅĸńĚĔŅĶįĸŇĨŒľĴƞěŃħŜŅŏĬŇĬĔŅĶįĸŇĨœħƟŒĬĮƖȮ2565 &ĵńĚœĴƞĶĺĴŀĵŌƞŒĬĮĶŃĴŅĦ
ĔŅĶĕŀĚŏĶŅ'ȮĶĺĴĩŉĚĔŅĶěńħĔŅĶĨƟĬĪŋĬŀĵƞŅĚĴňĮĶŃĽŇĪīŇĳŅıȮĽƞĚįĸŒľƟŀńĨĶŅĔŜŅœĶħňĕŉŘĬȮ 

คาดก าไรสุทธิ 2Q64 เติบโต ขณะที่ก าไรสุทธิ 1Q64 จะเป็นจุดต่ าสุดของปี  
ŏĶŅėŅħĔŜŅœĶĽŋĪīŇȮ0Q42ȮŀĵŌƞĪňŗȮ/.9ȮĸƟŅĬĭŅĪȮŏĨŇĭőĨȮ//6#YoY ŐĸŃȮ55#QoQ ľĬŋĬěŅĔ
ŀńĨĶŅĔŜŅœĶĕńŘĬĨƟĬĪňŗĽŌĚĕŉŘĬȮőħĵŏĶŅėŅħŀńĨĶŅĔŜŅœĶĕńŘĬĨƟĬȮ0Q42ȮŀĵŌƞĪňŗȮ06,7#ȮĽŌĚĔĺƞŅȮ0Q41ȮŐĸŃȮ
/Q42ȮĪňŗȮ03,3#ȮŐĸŃȮ05,3#ȮĨŅĴĸŜŅħńĭȮěŅĔĔŅĶĭĶŇľŅĶěńħĔŅĶĨƟĬĪŋĬŀĵƞŅĚĴňĮĶŃĽŇĪīŇĳŅı
ŐĸŃĔŅĶĮĶŃľĵńħŏĝŇĚĕĬŅħȮĕĦŃĪňŗėŅħĶŅĵœħƟĶĺĴŀĵŌƞĪňŗȮ646ȮĸƟŅĬĭŅĪȮŏĨŇĭőĨȮ20#YoY ŐĸŃȮ
18#QoQȮľĬŋĬěŅĔėŜŅĽńŗĚĞŊŘŀĪňŗĴňŏĕƟŅĴŅĨƞŀŏĬŊŗŀĚȮőħĵŏĜıŅŃĸŌĔėƟŅěŅĔĨƞŅĚĮĶŃŏĪĻȮŐĴƟĸŌĔėƟŅĴň
ĔŅĶŏĸŊŗŀĬėŜŅĽńŗĚĞŊŘŀŀŀĔœĮĭŅĚĽƞĺĬěŅĔĔŅĶĕŅħŐėĸĬĨŌƟėŀĬŏĪĬŏĬŀĶƢȮŐĨƞĔĶŃĪĭěŜŅĔńħȮ
ĬŀĔěŅĔĬňŘĭĶŇļńĪŏĶŇŗĴĶńĭĶŌƟĶŅĵœħƟěŅĔėŜŅĽńŗĚĞŊŘŀĕŀĚȮWarmart ŒĬŏħŊŀĬȮĴŇ,ĵ,Ȯ42ȮĶĺĴĩŉĚīŋĶĔŇěœħƟ
ĮĶŃőĵĝĬƢěŅĔŏĚŇĬĭŅĪŀƞŀĬėƞŅȮĕĦŃĪňŗŏĶŅėŅħĺƞŅĔŜŅœĶĽŋĪīŇŒĬĝƞĺĚȮ1Q64 ěŃŏĮƦĬěŋħĨŗŜŅĽŋħĕŀĚĮƖ 

แนะน า “ซื้อ” ประเมินมูลค่าเหมาะสมที่ 8.50 บาท 
ĽĩŅĬĔŅĶĦƢȮCOVID+/7ȮĝƞĺĵľĬŋĬėŜŅĽńŗĚĞŊŘŀŒľƟŏıŇŗĴĕŉŘĬȮěŅĔĞńııĸŅĵŒĬĨƞŅĚĮĶŃŏĪĻĪňŗĸħĸĚȮĞŉŗĚěŃ
ŏĮƦĬőŀĔŅĽĕŀĚĭĶŇļńĪŒĬĶŃĵŃĵŅĺŒĬĔŅĶĶńĔļŅėĺŅĴĽńĴıńĬīƢĔńĭĸŌĔėƟŅȮĕĦŃĪňŗĭĶŇļńĪĴňĔŅĶ
ĮĶńĭĮĶŋĚĶŌĮŐĭĭĽŇĬėƟŅŒľƟĨĶĚĔńĭėĺŅĴĨƟŀĚĔŅĶĕŀĚĸŌĔėƟŅȮĪńŘĚĬňŘīŋĶĔŇěĴňėĺŅĴĬƞŅĽĬŒěěŅĔĸŌĔėƟŅ
ĶŅĵŒľĴƞĝƞĺĵľĬŋĬĶŅĵœħƟȮĔŅĶěńħĔŅĶĨƟĬĪŋĬĝƞĺĵľĬŋĬŀńĨĶŅĔŜŅœĶȮőħĵĨƟĬĪŋĬėƞŅĕĬĽƞĚĪňŗĽŌĚĕŉŘĬĽƞĚįĸ
ĔĶŃĪĭěŜŅĔńħȮŏĬŊŗŀĚěŅĔĸŌĔėƟŅŏĮƦĬįŌƟĶńĭĳŅĶŃėƞŅĕĬĽƞĚȮħƟŅĬĨƟĬĪŋĬĔĶŃĮƜŀĚĪňŗĴňŐĬĺőĬƟĴĽŌĚĕŉŘĬȮ
ĭĶŇļńĪĴňĔŅĶĪŜŅĽńĠĠŅĽńŗĚĞŊŘŀĔĶŃĮƜŀĚĸƞĺĚľĬƟŅœĺƟĪńŘĚĮƖȮ0342ȮĔĶŃĪĭěŜŅĔńħŏĝƞĬĔńĬȮĬŀĔěŅĔĬňŘĵńĚĴň
ŏĚŇĬĮƤĬįĸŀĵŌƞŒĬĶŃħńĭȮ4#ȮŐĬŃĬŜŅȮŴĞŊŘŀŵȮĮĶŃŏĴŇĬĴŌĸėƞŅŏľĴŅŃĽĴĪňŗȮ8.50 ĭŅĪȮŀŇĚȮPER 16Ȯ
ŏĪƞŅ 
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Rating CGR 2020 Thai CAC 

APURE  Declared 

 

ก าไรสุทธิปี 64 เติบโตโดดเด่น 

ü คาดก าไรสุทธิปี 2564-2565 เติบโต ต่อเนื่องจาก แผนเติบโตจาก
ตลาดต่างประเทศ สินค้าแบรนด์บริษัท และการเพิ่มก าลังผลิต   

ü แผนการเพิ่มก าลังผลิต เป็นปัจจัยหนุนผลประกอบการปี 2565 
ü คาดก าไรสุทธิ 2Q64 เติบโตทั้ง QoQ และ YoY ขณะที่ก าไรสุทธิ 
1Q64 จะเป็นจุดต่ าสุดของปี  

ü คาดอัตราผลตอบแทนจากเงินปันผลปี 64 อยู่ในกรอบ 4% 
ü แนะน า “ซื้อ” ให้ราคาเป้าหมาย 8.50 บาท 
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Financial Highlight

Year to 31 Dec 2019 2020 2021E 2022E

Revenue (Bt mn) 1,701 1,981 2,727 3,166

Normalized profit (Bt mn) 29 305 425 509

Net profit (Bt mn) 29 320 425 509

Normalized EPS (Bt) 0.03 0.32 0.44 0.53

EPS (Bt) 0.03 0.33 0.44 0.53

Norm. EPS grow th (%) (75.6) 948.8 39.2 19.6

P/E (x) 230.2 21.0 15.8 13.2

P/BV (x) 4.0 3.7 3.4 3.1

EV/EBITDA (x) 56.3 15.2 10.7 9.0

DPS (Bt) 0.00 0.10 0.31 0.32

Dividend yield (%) 0.0 1.4 4.4 4.6

ROE (%) 1.8 17.5 22.5 24.8

Source: AWS Research
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Quarterly Profit & Loss (Bt mn)

Unit: Bt mn 2Q20 1Q21 2Q21E % YoY % QoQ 6M20 6M21E % YoY

Total revenue 538          545          646       20% 18% 1,034       1,191     15%

Cost of goods sold (401)         (395)         (460)        (777)         (856)        

Gross profit 137          150          186       35% 24% 257          336        31%

SG&A expense (69)           (57)           (70)          (126)         (127)        

Operating profit 69            93            116       69% 25% 131          209        59%

Other income 3             3             7           5             10          

Equity a/c profits -           -           -        -           -         

Interest expense (0)            (0)            (0)            (0)            (0)           

Pre-tax profit 72            96            123       71% 28% 136          218        61%

Corporate tax (19)           (2)            (12)          (33)           (14)          

Minority interests (3)            (1)            (1)            (4)            (2)           

Normalized profit 50            93            109       116% 17% 100          203        103%

Extra-ordinary items -           (31)           -          33            (31)          

Net Profit 50            62            109       116% 75% 133          171        29%

Normalized EPS (Bt) 0.05         0.10         0.11        0.10         0.21       

Net  EPS (Bt) 0.05         0.07         0.11        0.14         0.18       

EBITDA 73            106         

Depre&Amortization 13            13         

Gross profit margin (%) 25.5% 27.5% 28.7%   24.8% 28.2%  

SG&A expense to sales (%) 12.8% 10.5% 10.8%   12.1% 10.6%  

Tax rate (%) 25.9% 1.9% 10.0%   24.0% 6.4%

Normalized profit margin (%) 9.4% 17.1% 16.9%   9.6% 17.0%  

Net profit margin(%) 9.4% 11.4% 16.9%   12.9% 14.4%  
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Profit & Loss (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E

Total revenue 1,723 1,701 1,981 2,727 3,166

Cost of goods sold (1,344) (1,437) (1,451) (1,958) (2,264)

Gross profit 379 264 530 769 902

SG&A (238) (244) (222) (305) (348)

Operating profit 140 20 308 464 554

Other income 15 18 10 15 17

Interest expense (0) (0) (1) (1) (1)

Pre-tax profit 156 38 318 478 571

Corporate tax (28) (6) (7) (48) (57)

Equity a/c profits 0 0 0 0 0

Minority interests (8) (2) (6) (5) (5)

Normalised profit 120 29 305 425 509

Extraordinaries 0 0 14 0 0

Net profit 120 29 320 425 509

EBITDA 224 110 402 564 660

Normalised EPS (Bt) 0.12 0.03 0.32 0.44 0.53

Net  EPS (Bt) 0.12 0.03 0.33 0.44 0.53

DPS (Bt) 0.00 0.00 0.10 0.31 0.32

 

Statement of Financial Position (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E

Total Current Assets 915 790 985 1,160 1,394

Total Non-current assets 898 1,008 996 983 980

Total Assets 1,813 1,799 1,980 2,144 2,374

Total current liabilities 122 78 80 96 111

Total non-current liabilities 39 42 51 70 82

Total Liabilities 161 120 131 167 193

Paid-up share capital 671 671 671 671 671

Total Equity 1,652 1,679 1,849 1,977 2,181

Total Liabilities and Equity 1,813 1,799 1,980 2,144 2,374

BV (Bt/share) 1.70      1.73      1.91      2.04      2.25      

Cash Flow (Bt mn)

FY December 31 2018 2019 2020 2021E 2022E

Net Income 127 31 325 478 571

Depreciation and amortization 68 72 84 86 89

Cash paid for employee benefits 0 0 (0) (4) (2)

Cash paid for tax expenses (20) (19) (6) (53) (62)

Operting cash flow 30 286 124 383 466

CAPEX (46) (171) (55) (50) (70)

Investing cash flow (31) (180) (55) (50) (70)

Dividend payment 0 0 (94) (197) (301)

Financing cash flow (4) (6) (160) (197) (301)

Inc. (Dec.) in cash & equivalents (5) 97 (89) 37 90

Beginning cash & equivalents 248 243 340 250 287

Ending cash & equivalents 243 340 250 287 377
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Quarterly Profit & Loss (Bt mn)

FY December 31 1Q20 2Q20 3Q20 4Q20 1Q21

Total revenue 495 538 487 461 545

Cost of goods sold (376) (401) (348) (326) (395)

Gross profit 119 137 139 135 150

SG&A (57) (69) (56) (40) (57)

Operating profit 63 69 83 95 93

Other income 2 3 2 3 3

Interest expense (0) (0) (0) (0) (0)

Pre-tax profit 64 72 85 98 96

Corporate tax (14) (19) (15) 41 (2)

Equity a/c profits 0 0 0 0 0

Minority interests (1) (3) (1) (1) (1)

Normalized profit 49 50 69 138 93

Extraordinaries 33 0 8 (27) (31)

Net profit 83 50 77 110 62

Normalized EPS (Bt) 0.05 0.05 0.07 0.14 0.10

Net  EPS (Bt) 0.09 0.05 0.08 0.12 0.07

 

Key Financial Ratios 

FY December 31 2018 2019 2020 2021E 2022E

Sales growth (%) 8.0 (1.2) 16.4 37.7 16.1

Normalized profit growth (%) (15.7) (75.6) 948.8 39.2 19.6

Net profit growth (%) (15.7) (75.6) 996.8 33.0 19.6

Normalized EPS growth (%) (15.7) (75.6) 948.8 39.2 19.6

EPS growth (%) (15.7) (75.6) 996.8 33.0 19.6

Gross margin (%) 22.0 15.5 26.8 28.2 28.5

Operating margin (%) 8.1 1.2 15.5 17.0 17.5

EBITDA margin (%) 13.0 6.5 20.3 20.7 20.9

Normalized profit margin (%) 6.9 1.7 15.4 15.6 16.1

Net profit margin (%) 6.9 1.7 16.1 15.6 16.1

Effective tax rate (%) 18.1 17.1 2.1 10.0 10.0

ROA (%) 6.9 1.6 16.9 20.6 22.5

ROE (%) 7.6 1.8 17.5 22.5 24.8

EV/EBITDA (x) 27.2 56.3 15.2 10.7 9.0

Net debt to equity (x) (0.1) (0.2) (0.1) (0.1) (0.2)

P/E (x) 56.1 230.2 21.0 15.8 13.2

P/BV (x) 4.1 4.0 3.7 3.4 3.1

Dividend Yield (%) 0.0 0.0 1.4 4.4 4.6

Key Assumptions 

FY December 31 2018 2019 2020 2021E 2022E

U-rate 64% 57% 81% 97% 95%

Proportion of domestic revenue 12% 11% 9% 8% 7%

Gross profit margin 22% 16% 27% 28% 29%
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Figure 1:ȮĴŌĸėƞŅĔŅĶĽƞĚŀŀĔĕƟŅĺőıħľĺŅĬĭĶĶěŋĔĶŃĮƜŀĚ 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 
Source:ȮThai Customs 
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Initial Coverage 
บมจ. อกริเพียว โฮลดิ้งส์  (APURE) 
23 กรกฎาคม 2564 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 2:ȮŏĬŊŘŀĪňŗŏıŅŃĮĸŌĔȮŏĔŖĭŏĔňŗĵĺȮŐĸŃįĸįĸŇĨȮĕŀĚĕƟŅĺőıħľĺŅĬ 
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Initial Coverage 
บมจ. อกริเพียว โฮลดิ้งส์  (APURE) 
23 กรกฎาคม 2564 

 

 

Figure 3: ĶŅėŅĕƟŅĺőıħľĺŅĬŏĜĸňŗĵĨƞŀĔŇőĸĔĶńĴ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
Source:ȮCompany Data 
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Initial Coverage 
บมจ. อกริเพียว โฮลดิ้งส์  (APURE) 
23 กรกฎาคม 2564 

 

 
Figure 4:ȮőėĶĚĽĶƟŅĚĔŅĶĩŊŀľŋƟĬĕŀĚĭĶŇļńĪȮĭĶŇļńĪĶƞĺĴȮĭĶŇļńĪĵƞŀĵȮŐĸŃĭĶŇļńĪĪňŗĭĶŇļńĪŏĕƟŅœĮĸĚĪŋĬ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source:ȮCompany Data 

 
 
 
 
 
 
 
 

Figure 5:ȮĨńĺŀĵƞŅĚįĸŇĨĳńĦĤƢĕŀĚĭĶŇļńĪ 
 
 
 
 
 
 
 
 
 
 
 

 
Source:ȮCompany Data 
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ĪńŘĚĬňŘĭĶŇļńĪœħƟěńħľŅĺńĨĩŋħŇĭěŅĔĔŅĶĪŜŅĽńĠĠŅĶńĭĞŊŘŀįĸįĸŇĨěŅĔŏĔļĨĶĔĶŒĬĶŃĭĭȮ(Contract Farming) ŐĸŃįƞŅĬ
ĨńĺŐĪĬěńħľŅȮ(Broker) ŏıŊŗŀĽƞĚįńĔȮŐĸŃįĸœĴƟĪňŗĴňėŋĦĳŅıŒľƟĔńĭőĶĚĚŅĬĔƞŀĬĬŜŅĽŇĬėƟŅœĮŐĮĶĶŌĮ 
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Figure 6:ȮőėĶĚĽĶƟŅĚĶŅĵœħƟĕŀĚĔĸŋƞĴĭĶŇļńĪ 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source:ȮCompany Data 

 
 
 
 
 
 
 
 
 
 
 

őėĶĚĽĶƟŅĚĶŅĵœħƟĕŀĚĭĶŇļńĪěŃĮĶŃĔŀĭœĮħƟĺĵȮ0ȮĽƞĺĬŒľĠƞŕȮœħƟŐĔƞȮ(1) ĶŅĵœħƟěŅĔĔŅĶěŜŅľĬƞŅĵœĮĵńĚ
ĨƞŅĚĮĶŃŏĪĻėŇħŏĮƦĬĽńħĽƞĺĬȮ7/,26%ȮĕŀĚĶŅĵœħƟĶĺĴŒĬĮƖȮ41ȮĞŉŗĚĮĶŃĔŀĭħƟĺĵȮĕƟŅĺőıħľĺŅĬĭĶĶěŋĔĶŃĮƜŀĚȮ57,06%Ȯ
įńĔŐĸŃįĸœĴƟĽħȮ1,23%ȮŐĸŃĕƟŅĺőıħľĺŅĬĭĶĶěŋĩŋĚĽŌĠĠŅĔŅĻ 8.74% ŐĸŃȮ(2) ĶŅĵœħƟěŅĔĔŅĶěŜŅľĬƞŅĵŒĬĮĶŃŏĪĻ
ėŇħŏĮƦĬĽńħĽƞĺĬȮ6,30% ĕŀĚĶŅĵœħƟĶĺĴŒĬĮƖȮ41ȮĞŉŗĚĮĶŃĔŀĭħƟĺĵȮĕƟŅĺőıħľĺŅĬĭĶĶěŋĔĶŃĮƜŀĚȮ/,23% ěŜŅľĬƞŅĵŏĴĸŖħ
ıńĬīŋƢȮ0,2/% ĕƟŅĺőıħľĺŅĬĭĶĶěŋĩŋĚĽŌĠĠŅĔŅĻȮ.,/7% įńĔŐĸŃįĸœĴƟĽħȮ.,54% ŐĸŃŀŊŗĬŕȮ1,5/% 
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Figure 7:ȮMajor Shareholder 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source:ȮSET 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ผู้ถือหุ้นใหญ่ 

ĺńĬĪňŗȮ7ȮĴň,ė,Ȯ0342ȮĴňěŜŅĬĺĬįŌƟĩŊŀľŋƟĬĶŅĵĵƞŀĵĪńŘĚĽŇŘĬȮ1,/31ȮĶŅĵȮėŇħŏĮƦĬȮFree Float ĪňŗȮ04,70#ȮőħĵĪňŗĔĸŋƞĴ
įŌƟĩŊŀľŋƟĬľĸńĔĵńĚŏĮƦĬĔĸŋƞĴĨĶŃĔŌĸȮěŉĚĶŋƞĚŏĶŊŀĚĔŇěȮĞŉŗĚėŇħŏĮƦĬĔŅĶĩŊŀľŋƟĬĪňŗȮ46,2/#ȮĕŀĚěŜŅĬĺĬľŋƟĬĪńŘĚľĴħȮőħĵĶŀĚĸĚĴŅ
ŏĮƦĬȮĬŅĵĪĺňĜńĨĶȮěŋĿŅĚĔŌĶȮėŇħŏĮƦĬĔŅĶĩŊŀľŋƟĬĪňŗȮ1,63#ȮĕŀĚěŜŅĬĺĬľŋƟĬĪńŘĚľĴħ 

นโยบายเงินปันผล 

ĭĶŇļńĪĴňĬőĵĭŅĵŏĚŇĬĮƤĬįĸőħĵěŃěƞŅĵĮƤĬįĸĕŀĚĔŜŅœĶĽŋĪīŇĕŀĚĚĭĔŅĶŏĚŇĬŏĜıŅŃĭĶŇļńĪľĸńĚěŅĔľńĔĳŅļňŐĸŃ
ŏĚŇĬĪŋĬĽŜŅĶŀĚĨŅĴĔġľĴŅĵŐĸŃĪŋĬĽŜŅĶŀĚŀŊŗĬȮĞŉŗĚĮƖȮ41ȮœħƟĴňĔŅĶěƞŅĵŏĚŇĬĮƤĬįĸȮ0ȮĚĺħȮĚĺħĸŃȮ.,.3ȮĭŅĪȮĞŉŗĚĶĺĴĪńŘĚĮƖȮ
41ȮĴňĔŅĶěƞŅĵŏĚŇĬĮƤĬįĸĪńŘĚĽŇŘĬȮ.,/.ȮĭŅĪȮėŇħŏĮƦĬȮPayout Ratio ĪňŗȮ1.,1# 
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ปัจจัยขับเคลื่อน 

1. การฟื้นตัวของเศรษฐกิจȮľĸńĚěŅĔŐĬĺőĬƟĴĔŅĶĜňħĺńėĞňĬĮƚŀĚĔńĬȮCOVID+/7ȮĴňėĺŅĴėŊĭľĬƟŅȮĽƞĚįĸŒľƟľĸŅĵ
ĮĶŃŏĪĻŏĶŇŗĴĴňĔŅĶŏĮƕħŏĴŊŀĚȮĞŉŗĚĪŜŅŒľƟĔŇěĔĶĶĴĪŅĚŏĻĶļģĔŇěŏĶŇŗĴĔĸńĭŏĕƟŅĽŌƞĳŅĺŃĮĔĨŇȮőħĵŏĜıŅŃŒĬĮĶŃŏĪĻȮĽľĶńģłȮ
ŐĸŃĵŋőĶĮȮĞŉŗĚĶĺĴĩŉĚŀńĚĔķļȮőħĵĔŅĶĲƘƨĬĨńĺħńĚĔĸƞŅĺĽŀħėĸƟŀĚĔńĭĔŅĶėŅħĔŅĶĦƢĔŅĶĲƘƨĬĨńĺĕŀĚȮIMF ĪňŗėŅħĔŅĶĦƢĔŅĶ
ŏĨŇĭőĨĕŀĚȮGDP ĪńŗĺőĸĔŒĬĮƖȮ0342ȮĪňŗȮ4#ȮőħĵŒĬȮĽľĶńģłȮŀńĚĔķļȮŐĸŃĠňŗĮŋƙĬȮěŃĴňȮGDP ĪňŗȮ4,2#Ȯ3,1#ȮŐĸŃȮ1,1#Ȯ
ĨŅĴĸŜŅħńĭȮ&ĵŋőĶĮȮėŅħȮGDP ĪňŗȮ2,1#'ȮĞŉŗĚĮĶŃŏĪĻħńĚĔĸƞŅĺŏĮƦĬĔĸŋƞĴĸŌĔėƟŅľĸńĔĕŀĚĭĶŇļńĪȮĞŉŗĚěŃĽƞĚįĸőħĵĨĶĚĔńĭ 
ŀŋĮĽĚėƢŒĬĽŇĬėƟŅĕŀĚĭĶŇļńĪȮŀĵƞŅĚœĶĔŖĨŅĴĴňėĺŅĴŏĽňŗĵĚŒĬŐĚƞĕŀĚĔŅĶĶŃĭŅħĕŀĚȮCOVID+/7ȮĶŀĭŒľĴƞȮĶĺĴĪńŘĚ
ĮĶŃĽŇĪīŇĳŅıĕŀĚĺńėĞňĬĪňŗěŃĽŅĴŅĶĩĮƚŀĚĔńĬĽŅĵıńĬīŋƢĪňŗĴňĔŅĶĔĸŅĵıńĬīŋƢœħƟľĶŊŀœĴƞȮĞŉŗĚľŅĔĔĶĦňŏĸĺĶƟŅĵĽŋħȮŀŅěĬŜŅœĮĽŌƞ
ĔŅĶĮƕħĮĶŃŏĪĻŀňĔėĶńŘĚȮ 

2. การส่งออกฟื้นตัวȮĨńĺŏĸĕĔŅĶĽƞĚŀŀĔĕŀĚĮĶŃŏĪĻœĪĵŒĬŏħŊŀĬȮŏĴ,ĵ,+ı,ė,Ȯ42ȮĴňĽńĠĠŅĦĔŅĶĲƘƨĬĨńĺĕŉŘĬŀĵƞŅĚĴň 
ĬńĵĵŃȮĞŉŗĚŏıŇŗĴĕŉŘĬȮ/1#YoY ŐĸŃȮ2/#YoY ĨŅĴĸŜŅħńĭȮĽŃĪƟŀĬŒľƟŏľŖĬĩŉĚĔŇěĔĶĶĴĪŅĚŏĻĶļģĔŇěŒĬľĸŅĵĮĶŃŏĪĻŏĶŇŗĴ
ĔĸńĭĽŌƞĳŅĺŃĮĔĨŇȮĞŉŗĚĪŜŅŒľƟŏĔŇħĔŅĶĬŜŅŏĕƟŅĽŇĬėƟŅŏıŊŗŀŀŋĮőĳėŐĸŃĭĶŇőĳėěŅĔĮĶŃŏĪĻœĪĵĪňŗŏıŇŗĴĕŉŘĬȮĞŉŗĚĶŅĵœħƟĽƞĺĬŒľĠƞ
ĔĺƞŅȮ73#ȮĕŀĚĭĶŇļńĪĴŅěŅĔĔŅĶĽƞĚŀŀĔȮĞŉŗĚŏĶŅėŅħĺƞŅŐĬĺőĬƟĴĔŅĶĽƞĚŀŀĔĝƞĺĚȮ0H42ȮěŃĵńĚĴňĔŅĶŏĨŇĭőĨĕŀĚĶŅĵœħƟ
ĨƞŀŏĬŊŗŀĚȮŀĵƞŅĚœĶĔŖĵńĚĨƟŀĚĨŇħĨŅĴĽĩŅĬĔŅĶĦƢĔŅĶĶŃĭŅħĕŀĚȮCOVID+/7ȮĶŃĸŀĔŒľĴƞȮĶĺĴĪńŘĚėƞŅĶŃĺŅĚĔŅĶĕĬĽƞĚĪňŗĵńĚ
ŀĵŌƞŒĬĶŃħńĭĽŌĚȮĞŉŗĚŀŅěĔĶŃĪĭĨƞŀŐįĬĔŅĶĽƞĚŀŀĔĽŇĬėƟŅĕŀĚĭĶŇļńĪœħƟ 

3. ค่าเงินบาทที่ยังอยู่ในแนวโน้มอ่อนค่าȮŏĶŅĮĶŃŏĴŇĬĺƞŅŐĬĺőĬƟĴėƞŅŏĚŇĬĭŅĪŒĬĮƖȮ42ȮěŃŀĵŌƞŒĬĔĶŀĭȮ10,..+11,03Ȯ
ĭŅĪĨƞŀħŀĸĸŅĶƢĽľĶńģłȮĞŉŗĚĩŊŀĺƞŅŀƞŀĬėƞŅȮŏĴŊŗŀŏĪňĵĭĔńĭĝƞĺĚĮƖȮ41ȮĪňŗėƞŅŏĚŇĬĭŅĪŀĵŌƞŒĬĶŃħńĭȮ1.,..+1/,..ȮĭŅĪĨƞŀ
ħŀĸĸŅĶƢĽľĶńģłȮĞŉŗĚĔŅĶĪňŗėƞŅŏĚŇĬĭŅĪĴňŐĬĺőĬƟĴŀƞŀĬėƞŅĸĚěŃŏĮƦĬĮƤěěńĵĭĺĔĨƞŀĭĶŇļńĪȮŏĬŊŗŀĚěŅĔěŃĪŜŅŒľƟœħƟŏĮĶňĵĭŏĝŇĚ
ĶŅėŅȮĶĺĴĩŉĚĶńĭĶŌƟĶŅĵœħƟŒĬĶŌĮŏĚŇĬĽĔŋĸĭŅĪĪňŗĴŅĔĕŉŘĬ 

4. ความน่าเชื่อถือของบริษัทȮŒĬĝƞĺĚĮƖȮ41ȮĪňŗįƞŅĬĴŅĪŅĚĽľĶńģłȮŐĸŃĵŋőĶĮȮĴňįĸįĸŇĨěŅĔĕƟŅĺőıħĪňŗĸħĸĚŏĬŊŗŀĚěŅĔ
ĽĩŅĬĔŅĶĦƢĔŅĶĶŃĭŅħĕŀĚȮCOVID+/7ȮĪňŗĶŋĬŐĶĚȮĪŜŅŒľƟįŌƟĞŊŘŀĶŅĵŒľĠƞľĸŅĵĶŅĵȮľńĬĴŅĽĬŒěįĸŇĨĳńĦĤƢěŅĔĮĶŃŏĪĻ
œĪĵȮĞŉŗĚĪŅĚĭĶŇļńĪĴňėĺŅĴĬƞŅŏĝŊŗŀĩŊŀȮŏĬŊŗŀĚěŅĔĴňĔŅĶħŜŅŏĬŇĬīŋĶĔŇěĴŅĬŅĬȮŐĸŃĴňĔŅĶĮĶńĭĮĶŋĚėŋĦĳŅıŐĸŃĶĽĝŅĨŇŒľƟħň
ĕŉŘĬŀĵƞŅĚĨƞŀŏĬŊŗŀĚȮĪŜŅŒľƟŏľŖĬŐĬĺőĬƟĴĪňŗĭĶŇļńĪěŃĽŅĴŅĶĩĶńĭŀŀŏħŀĶƢěŅĔĔĸŋƞĴĸŌĔėƟŅŒľĴƞœħƟȮĞŉŗĚėŅħĺƞŅěŃĴňėĺŅĴĝńħŏěĬ
ŒĬĝƞĺĚĪňŗŏľĸŊŀĕŀĚĮƖȮ42 
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ปัจจัยความเสี่ยง 

1. ความเสี่ยงจาก COVID-19ȮŐĴƟĔŅĶĶŃĭŅħĕŀĚȮCOVID+/7ȮěŃĴňŐĬĺőĬƟĴėĸňŗėĸŅĵĸĚȮěŅĔĔŅĶėƟĬıĭĺńėĞňĬĮƚŀĚĔńĬȮ
COVID+/7ȮŐĸŃœħƟĴňĔŅĶĜňħĔńĬŀĵƞŅĚŐıĶƞľĸŅĵȮŀĵƞŅĚœĶĔŖĨŅĴĽĩŅĬĔŅĶĦƢȮĦȮĮƤěěŋĭńĬȮŏĶŇŗĴĴňĔŅĶŐıĶƞĶŃĭŅħĕŀĚȮ
COVID+/7ȮĽŅĵıńĬīŋƢŏħĸĨƟŅœĮĪńŗĺőĸĔȮĞŉŗĚŀŅěĔĶŃĪĭĨƞŀŐįĬŏĮƕħĮĶŃŏĪĻŒĬľĸŅĵĮĶŃŏĪĻȮĶĺĴĪńŘĚŀŅěěŃĪŜŅŒľƟĔŜŅĸńĚ
ĞŊŘŀĝŃĸŀĨńĺĸĚȮŀĵƞŅĚœĶĔŖĨŅĴįĸŇĨĳńĦĤƢĕŀĚĭĶŇļńĪœħƟĶńĭėĺŅĴĬŇĵĴȮĶĺĴĪńŘĚŏĮƦĬĽŇĬėƟŅĭĶŇőĳėĕńŘĬıŊŘĬģŅĬĽŜŅľĶńĭĝŅĺ
ĽľĶńģłȮŐĸŃĵŋőĶĮȮŐĸŃĬńĭĺƞŅœħƟĶńĭįĸĭĺĔŒĬĝƞĺĚĮƖȮ41ȮĪňŗįƞŅĬĴŅȮĞŉŗĚĽŃĪƟŀĬěŅĔįĸĮĶŃĔŀĭĔŅĶŒĬĮƖȮ41ȮĪňŗĲƘƨĬĨńĺĕŉŘĬȮ
ĪŜŅŒľƟŏĶŅŏĝŊŗŀĺƞŅľŅĔĴňĔŅĶĶŃĭŅħĶŀĭŒľĴƞȮĭĶŇļńĪěŃœħƟĶńĭįĸĔĶŃĪĭŒĬĺĚěŜŅĔńħ 

2. ค่าระวางตู้คอนเทนเนอร์ที่สูงȮĬńĭěŅĔĝƞĺĚȮ0H41ȮěĬĩŉĚĮƤěěŋĭńĬȮĽĩŅĬĔŅĶĦƢĔŅĶĕŅħŐėĸĬĨŌƟėŀĬŏĪĬŏĬŀĶƢȮĵńĚ
ŏĮƦĬĮƤĠľŅľĸńĔĽŜŅľĶńĭĳŅėĔŅĶĽƞĚŀŀĔŐĸŃĬŜŅŏĕƟŅȮŏĬŊŗŀĚěŅĔŀŋĮĽĚėƢĪňŗĴňĽŌĚĔĺƞŅŀŋĮĪŅĬȮĽƞĚįĸŒľƟėƞŅĶŃĺŅĚĮĶńĭĨńĺĽŌĚĕŉŘĬ
ŀĵƞŅĚĴňĬńĵĵŃȮőħĵĭŅĚŏĽƟĬĪŅĚėƞŅĶŃĺŅĚĮĶńĭĨńĺĕŉŘĬȮ1+2ȮŏĪƞŅĨńĺȮĽŃĪƟŀĬŒľƟŏľŖĬěŅĔħńĝĬňȮShanghai Containerized 
Freight ĪňŗĮĶńĭĨńĺĽŌĚĕŉŘĬĨƞŀŏĬŊŗŀĚȮőħĵȮĦȮĺńĬĪňŗȮ/4ȮĔ,ė,Ȯ42ȮŀĵŌƞĪňŗȮ2,.32,20ȮěŋħȮŏıŇŗĴĕŉŘĬȮ/00,.6ȮěŋħȮ&)1,/#WoW'Ȯ
ŀĵƞŅĚœĶĔŖĨŅĴȮIncoterm ĕŀĚĭĶŇļńĪĽƞĺĬŒľĠƞĔĺƞŅȮ73#ȮŏĮƦĬȮFOB &Free On Board'ȮĞŉŗĚĳŅĶŃėƞŅĕĬĽƞĚěŃŏĮƦĬĕŀĚįŌƟ
ĞŊŘŀȮĪŜŅŒľƟĸħėĺŅĴŏĽňŗĵĚěŅĔĨƟĬĪŋĬėƞŅĶŃĺŅĚĪňŗĽŌĚĕŉŘĬœħƟ 

3. ความเสี่ยงจากอัตราแลกเปลี่ยนȮŏĬŊŗŀĚěŅĔĽńħĽƞĺĬĶŅĵœħƟľĸńĔĕŀĚĭĶŇļńĪĔĺƞŅȮ73#ȮŏĮƦĬĔŅĶĽƞĚŀŀĔœĮĕŅĵĵńĚ
ĨĸŅħĨƞŅĚĮĶŃŏĪĻȮĞŉŗĚĽƞĺĬŒľĠƞěŃŒĝƟĽĔŋĸŏĚŇĬħŀĸĸŅĶƢŏĮƦĬľĸńĔȮĞŉŗĚĔŅĶĪňŗŀńĨĶŅŐĸĔŏĮĸňŗĵĬĴňėĺŅĴįńĬįĺĬŀŅěĪŜŅŒľƟ
ĔĶŃĪĭĨƞŀĔŅĶĶńĭĶŌƟĶŅĵœħƟȮŀĵƞŅĚœĶĔŖĨŅĴĭĶŇļńĪěŃĴňĔŅĶıŇěŅĶĦŅŒĝƟȮForward Contract ŐĸŃȮForeign Currency 
DepositȮ&FCD'ȮĶĺĴĪńŘĚĨŇħĨŅĴŀńĨĶŅŐĸĔŏĮĸňŗĵĬŀĵƞŅĚŒĔĸƟĝŇħȮŏıŊŗŀĸħėĺŅĴŏĽňŗĵĚěŅĔėĺŅĴįńĬįĺĬĕŀĚėƞŅŏĚŇĬ 

4. ความเสี่ยงจากราคาวัตุดิบที่ผันผวนȮĶŅėŅĕƟŅĺőıħȮĞŉŗĚŏĮƦĬĨƟĬĪŋĬĺńĨĩŋħŇĭĕŀĚįĸŇĨĳńĦĤƢŀŅěĴňĔŅĶįńĬįĺĬĨŅĴ
ķħŌĔŅĸŒĬĔŅĶĮĸŌĔȮőħĵĽƞĺĬŒľĠƞěŃĴňĶŅėŅįńĬįĺĬȮ/.+0.#ȮĨĸŀħĪńŘĚĮƖȮŀĵƞŅĚœĶĔŖĨŅĴĭĶŇļńĪĴňėĺŅĴįŌĔıńĬĔńĭ
ŏĔļĨĶĔĶȮŐĸŃœħƟĴňĔŅĶĨńŘĚĶŅėŅĪňŗŏľĴŅŃĽĴȮĪŜŅŒľƟŐĴƟĶŅėŅĺńĨĩŋħŇĭěŃĽŌĚĕŉŘĬȮŐĨƞĭĶŇļńĪĵńĚĽŅĴŅĶĩĶńĭĞŊŘŀœħƟŒĬĶŅėŅĪňŗĨŗŜŅ
ĔĺƞŅĶŅėŅĨĸŅħ 

5. ต้นทุนบรรจุภัณฑ์สูงขึ้นȮĔĶŃĮƜŀĚĽŜŅľĶńĭĭĶĶěŋȮĬńĭŏĮƦĬĨƟĬĪŋĬľĸńĔĕŀĚįĸŇĨĳńĦĤƢȮĞŉŗĚŒĬĝƞĺĚĪňŗįƞŅĬĴŅĶŅėŅŏľĸŖĔ
ĮĶńĭĨńĺĽŌĚĕŉŘĬŀĵƞŅĚĴňĬńĵĵŃȮĞŉŗĚŀŅěĔĶŃĪĭĨƞŀĨƟĬĪŋĬŒĬŀĬŅėĨœħƟȮŀĵƞŅĚœĶĔŖĨŅĴŏĬŊŗŀĚěŅĔĭĶŇļńĪĴňŀńĨĶŅľĬňŘĽŇĬĨƞŀĪŋĬŒĬ
ĶŃħńĭĨŗŜŅȮĪŜŅŒľƟĭĶŇļńĪĴňŏĚŇĬĽħŏıňĵĚıŀĽŜŅľĶńĭĔŅĶĸŖŀėĶŅėŅĔĶŃĮƜŀĚœħƟĪńŘĚĮƖȮĞŉŗĚĪŜŅŒľƟĭĶŇļńĪĽŅĴŅĶĩĮĶŃŏĴŇĬĨƟĬĪŋĬ
ĪńŘĚľĴħœħƟȮěŉĚĸħėĺŅĴŏĽňŗĵĚŐĴƟĶŅėŅŏľĸŖĔěŃĮĶńĭĨńĺĽŌĚĕŉŘĬȮĪńŘĚĬňŘŏĶŅėŅħĺƞŅĔŅĶĮĶńĭĨńĺĕŉŘĬĕŀĚŏľĸŖĔŏĮƦĬĔŅĶĮĶńĭĕŉŘĬ
ŏıňĵĚĝńŗĺėĶŅĺŏĪƞŅĬńŘĬŐĸŃėŅħĺƞŅěŃėĸňŗėĸŅĵĸĚŒĬĶŃĵŃŏĺĸŅŀńĬĽńŘĬ 
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Figure 8:ȮShanghai Containerized Freight Index 
 
 
 
 
 
 
 
 
 
 
 
 

Source:Ȯhttps8--en,sse,net,cn- 
 

 

Figure 9:ȮWorld Economic Outlook April 2021 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
Source:ȮIMF 
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ĨƞŅĚŕȮŒĬĶŅĵĚŅĬĬňŘŀŇĚŀĵŌƞĭĬıŊŘĬģŅĬŐĸŃĔŅĶĺŇŏėĶŅŃľƢĕƟŀĴŌĸħńĚĔĸƞŅĺȮŀĵƞŅĚœĶĔŖĨŅĴȮįŌƟěńħĪŜŅœĴƞŀŅěĵŊĬĵńĬĩŉĚĕƟŀŏĪŖěěĶŇĚľĶŊŀĶńĭĶŀĚėĺŅĴĩŌĔĨƟŀĚĕŀĚĕƟŀĴŌĸħńĚĔĸƞŅĺœħƟŐĸŃĪńĻĬŃĨƞŅĚŕȮŀŅěŏĮĸňŗĵĬŐĮĸĚœĮȮőħĵĪňŗœĴƞĨƟŀĚŐěƟĚŒľƟĪĶŅĭĸƞĺĚľĬƟŅȮĶĺĴœĮĩŉĚ
ŀŅěœĴƞĴňėĺŅĴĽŀħėĸƟŀĚĔńĭĕƟŀĴŌĸĕŀĚĽƞĺĬĔĸĵŋĪīƢĔŅĶĸĚĪŋĬȮĬńĔĸĚĪŋĬőĮĶħĨĶĺěĽŀĭĕƟŀŏĪŖěěĶŇĚŐĸŃŒĝƟħŋĸĵıŇĬŇěŒĬĔŅĶıŇěŅĶĦŅȮėĺŅĴėŇħŏľŖĬŐĸŃėŜŅŐĬŃĬŜŅĪňŗĮĶŅĔĢŒĬĶŅĵĚŅĬĬňŘŏĮƦĬėĺŅĴŏľŖĬĽƞĺĬĨńĺĕŀĚĬńĔĺŇŏėĶŅŃľƢȮĞŉŗĚĭĶŇļńĪœĴƞěŜŅŏĮƦĬĨƟŀĚŏľŖĬ
ħƟĺĵȮĭĶŇļńĪěŉĚœĴƞĶńĭįŇħĝŀĭĨƞŀėĺŅĴŏĽňĵľŅĵŒħŕȮĪňŗŀŅěŏĔŇħĕŉŘĬĪńŘĚőħĵĪŅĚĨĶĚŐĸŃĪŅĚŀƟŀĴěŅĔĔŅĶŒĝƟĶŅĵĚŅĬĬňŘȮĔŅĶĸĚĪŋĬŒĬľĸńĔĪĶńıĵƢĴňėĺŅĴŏĽňŗĵĚȮĬńĔĸĚĪŋĬėĺĶĪŜŅėĺŅĴŏĕƟŅŒěŀĵƞŅĚĩƞŀĚŐĪƟĨƞŀĸńĔļĦŃĕŀĚľĸńĔĪĶńıĵƢŐĨƞĸŃĮĶŃŏĳĪŐĸŃėĺĶĻŉĔļŅ
ĕƟŀĴŌĸĕŀĚĭĶŇļńĪĪňŗŀŀĔľĸńĔĪĶńıĵƢŐĸŃĕƟŀĴŌĸŀŊŗĬŒħĪňŗŏĔňŗĵĺĕƟŀĚĔƞŀĬĔŅĶĨńħĽŇĬŒěĞŊŘŀľĶŊŀĕŅĵľĸńĔĪĶńıĵƢ 

ĶŅĵĚŅĬĔŅĶĮĶŃŏĴŇĬĔŅĶĔŜŅĔńĭħŌŐĸĔŇěĔŅĶȮ&CGR' 
ĔŅĶŏĮƕħŏįĵįĸĔŅĶĽŜŅĶĺěĕŀĚĽĴŅėĴĽƞĚŏĽĶŇĴĽĩŅĭńĬĔĶĶĴĔŅĶĭĶŇļńĪœĪĵȮ &IOD'Ȯ ŒĬŏĶŊŗŀĚĔŅĶĔŜŅĔńĭħŌŐĸĔŇěĔŅĶȮ
(Corporate Governance) ĬňŘŏĮƦĬĔŅĶħŜŅŏĬŇĬĔŅĶĨŅĴĬőĵĭŅĵĕŀĚĽŜŅĬńĔĚŅĬėĦŃĔĶĶĴĔŅĶĔŜŅĔńĭľĸńĔĪĶńıĵƢŐĸŃ
ĨĸŅħĸńĔĪĶńıĵƢȮőħĵĔŅĶĽŜŅĶĺěĕŀĚȮIOD ŏĮƦĬĔŅĶĽŜŅĶĺěȮŐĸŃĮĶŃŏĴŇĬěŅĔĕƟŀĴŌĸĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬŒĬĨĸŅħ
ľĸńĔĪĶńıĵƢŐľƞĚĮĶŃŏĪĻœĪĵȮŐĸŃĨĸŅħľĸńĔĪĶńıĵƢȮŏŀŖĴŏŀœŀȮĪňŗĴňĔŅĶŏĮƕħŏįĵĨƞŀĽŅīŅĶĦŃȮŐĸŃŏĮƦĬĕƟŀĴŌĸĪňįŌƟĸĚĪŋĬ
ĪńŗĺœĮĽŅĴŅĶĩŏĕƟŅĩŉĚœħƟȮħńĚĬńŘĬȮįĸĽŜŅĶĺěħńĚĔĸƞŅĺěŉĚŏĮƦĬĔŅĶĬŜŅŏĽĬŀŒĬĴŋĴĴŀĚĕŀĚĭŋėėĸĳŅĵĬŀĔȮőħĵœĴƞœħƟŏĮƦĬĔŅĶ
ĮĶŃŏĴŇĬĔŅĶĮĢŇĭńĨŇȮŐĸŃĴŇœħƟĴňĔŅĶŒĝƟĕƟŀĴŌĸĳŅĵŒĬŒĬĔŅĶĮĶŃŏĴŇĬȮŀĬŉŗĚȮįĸĔŅĶĽŜŅĶĺěħńĚĔĸƞŅĺȮŏĮƦĬįĸĔŅĶĽŜŅĶĺěȮĦȮ
ĺńĬĪňŗĮĶŅĔĢŒĬĶŅĵĚŅĬĔŅĶĔŜŅĔńĭħŌŐĸĔŇěĔŅĶĭĶŇļńĪěħĪŃŏĭňĵĬœĪĵŏĪƞŅĬńŘĬȮħńĚĬńŘĬȮįĸĔŅĶĽŜŅĶĺěěŉĚŀŅěŏĮĸňŗĵĬŐĮĸĚ
œħƟĳŅĵľĸńĚĺńĬħńĚĔĸƞŅĺȮĪńŘĚĬňŘȮĭĶŇļńĪľĸńĔĪĶńıĵƢȮŏŀŏĝňĵȮŏĺĸĪƢȮěŜŅĔńħȮĴŇœħƟĵŊĬĵńĬľĶŊŀĶńĭĶŀĚĩŉĚėĺŅĴĩŌĔĨƟŀĚĕŀĚįĸ
ĽŜŅĶĺěħńĚĔĸƞŅĺŐĨƞŀĵƞŅĚŒħ 
 

 

 

   
 

 

 

 

 

    

 

 

ĶŅĵĚŅĬĔŅĶĮĶŃŏĴŇĬĔŅĶĔŜŅĔńĭħŌŐĸĔŇěĔŅĶȮ&CGR'Ȯ 

 

 

ĝƞĺĚėŃŐĬĬ ĽńĠĸńĔļĦƢ ėĺŅĴľĴŅĵ 
90 ůȮ100 

80 ůȮ89 

70 ůȮ79 

60 ůȮ69 

50 ůȮ59 

Below 50 

 

 

 

 
No logo given 

ħňŏĸŇĻ 

ħňĴŅĔ 

ħň 

ħňıŀŒĝƟ 

įƞŅĬ 

N-A 

 

ข้อมูล Anti-Corruption Progress Indicator ของบริษัทจดทะเบียน  

 
ĔŅĶŏĮƕħŏįĵĔŅĶĮĶŃŏĴŇĬħńĝĬňĝňŘĺńħėĺŅĴėŊĭľĬƟŅĔŅĶĮƚŀĚĔńĬĔŅĶĴňĽƞĺĬŏĔňŗĵĺĕƟŀĚĔńĭĔŅĶĪŋěĶŇĨėŀĶƢĶńĮĝńĬȮ&Anti+corruption Progress Indicators'ȮĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬŒĬĨĸŅħľĸńĔĪĶńıĵƢŐľƞĚ

ĮĶŃŏĪĻœĪĵĪňŗěńħĪŜŅőħĵĽĩŅĭńĬĪňŗŏĔňŗĵĺĕƟŀĚĞŉŗĚĴňĔŅĶŏĮƕħŏįĵőħĵĽŜŅĬńĔĚŅĬėĦŃĔĶĶĴĔŅĶĔŜŅĔńĭľĸńĔĪĶńıĵƢȮŐĸŃĨĸŅħľĸńĔĪĶńıĵƢĬňŘȮŏĮƦĬĔŅĶħŜŅŏĬŇĬĔŅĶĨŅĴĬőĵĭŅĵȮŐĸŃĨŅĴŐįĬıńĥĬŅėĺŅĴĵńŗĚĵŊĬĽŜŅľĶńĭĭĶŇļńĪ
ěħĪŃŏĭňĵĬőħĵįĸĔŅĶĮĶŃŏĴŇĬħńĚĔĸƞŅĺȮĽĩŅĭńĬĪňŗŏĔňŗĵĺĕƟŀĚŀŅĻńĵĕƟŀĴŌĸĪňŗœħƟĶńĭěŅĔĭĶŇļńĪěħĪŃŏĭňĵĬĨŅĴĪňŗĭĶŇļńĪěħĪŃŏĭňĵĬœħƟĶŃĭŋŒĬŐĭĭŐĽħĚĕƟŀĴŌĸŏıŊŗŀĔŅĶĮĶŃŏĴŇĬȮAnti+Corruption ĞŉŗĚŀƟŅĚŀŇĚĕƟŀĴŌĸĴŅ
ěŅĔŐĭĭŐĽħĚĶŅĵĔŅĶĕƟŀĴŌĸĮĶŃěŜŅĮƖȮŐĭĭȮ&56+1'ȮĶŅĵĚŅĬĮĶŃěŜŅĮƖȮŐĭĭ&56+2'ȮľĶŊŀŒĬŏŀĔĽŅĶľĶŊŀĶŅĵĚŅĬŀŊŗĬĪňŗŏĔňŗĵĺĕƟŀĚĕŀĚĭĶŇļńĪěħĪŃŏĭňĵĬĬńŘĬȮŐĸƟĺŐĨƞĔĶĦňȮħńĚĬńŘĬȮįĸĔŅĶĮĶŃŏĴŇĬħńĚĔĸƞŅĺěŉĚŏĮƦĬĔŅĶ
ĬŜŅŏĽĬŀŒĬĴŋĴĴŀĚĕŀĚĽĩŅĭńĬĪňŗŏĔňŗĵĺĕƟŀĚĞŉŗĚŏĮƦĬĭŋėėĸĳŅĵĬŀĔȮőħĵĴŇœħƟŏĮƦĬĔŅĶĮĶŃŏĴŇĬĔŅĶĮĢŇĭńĨŇĕŀĚĭĶŇļńĪěħĪŃĭňĵĬŒĬĨĸŅħľĸńĔĪĶńıĵƢŐľƞĚĮĶŃŏĪĻœĪĵȮŐĸŃĴŇœħƟŒĝƟĕƟŀĴŌĸĳŅĵŒĬŏıŊŗŀĔŅĶĮĶŃŏĴŇĬ 

ŏĬŊŗŀĚěŅĔįĸĔŅĶĮĶŃŏĴŇĬħńĚĔĸƞŅĺŏĮƦĬŏıňĵĚįĸĔŅĶĮĶŃŏĴŇĬȮĦȮĺńĬĪňŗĮĶŅĔĢŒĬįĸĔŅĶĮĶŃŏĴŇĬŏĪƞŅĬńŘĬȮȮħńĚĬńŘĬȮįĸĔŅĶĮĶŃŏĴŇĬěŉĚŀŅěŏĮĸňŗĵĬŐĮĸĚœħƟĳŅĵľĸńĚĺńĬħńĚĔĸƞŅĺȮľĶŊŀĶńĭĶŀĚėĺŅĴĩŌĔĨƟŀĚ
ėĶĭĩƟĺĬĕŀĚįĸĮĶŃŏĴŇĬħńĚĔĸƞŅĺŐĨƞŀĵƞŅĚŒħ 
 

ค าแนะน าการลงทุน 
 
ľŋƟĬĶŅĵĨńĺ 
BUY   ŴĞŊŘŀŵȮŏĬŊŗŀĚěŅĔĶŅėŅĮƤěěŋĭńĬȮĨŗŜŅĔĺƞŅȮĴŌĸėƞŅĨŅĴĮƤěěńĵıŊŘĬģŅĬȮőħĵėŅħľĺńĚįĸĨŀĭŐĪĬȮ10#Ȯ 
TRADING  ȮȮȮȮȮȮȮȮȮȮȮȮȮȮȮŴŏĔŖĚĔŜŅœĶŵȮŏĬŊŗŀĚěŅĔĶŅėŅĮƤěěŋĭńĬȮĨŗŜŅĔĺƞŅȮĴŌĸėƞŅĨŅĴĮƤěěńĵıŊŘĬģŅĬȮőħĵėŅħľĺńĚįĸĨŀĭŐĪĬȮ0#Ȯ+Ȯ10#Ȯ 
TRADING BUY  ŴĞŊŘŀŏĔŖĚĔŜŅœĶĶŃĵŃĽńŘĬŵȮŏĬŊŗŀĚěŅĔĴňĮĶŃŏħŖĬĪňŗĴňįĸĭĺĔŒĬĶŃĵŃĽńŘĬȮľĶŊŀĴňŐĬĺőĬƟĴĪňŗěŃĮĶńĭĮĶŃĴŅĦĔŅĶȮŐĴƟĺƞŅĶŅėŅĮƤěěŋĭńĬěŃĽŌĚĔĺƞŅĴŌĸėƞŅĨŅĴĮƤěěńĵıŊŘĬģŅĬȮ 
SELL   ŴĕŅĵŵȮŏĬŊŗŀĚěŅĔĶŅėŅĮƤěěŋĭńĬȮĽŌĚĔĺƞŅȮĴŌĸėƞŅĨŅĴĮƤěěńĵıŊŘĬģŅĬȮ 
 
ŀŋĨĽŅľĔĶĶĴ 
OVERWEIGHT  ŴĸĚĪŋĬĴŅĔĔĺƞŅĨĸŅħŵȮŏĬŊŗŀĚěŅĔėŅħľĺńĚįĸĨŀĭŐĪĬĪňŗȮĽŌĚĔĺƞŅȮĨĸŅħȮ 
NEUTRAL Ȯ ŴĸĚĪŋĬŏĪƞŅĔńĭĨĸŅħŵȮŏĬŊŗŀĚěŅĔėŅħľĺńĚįĸĨŀĭŐĪĬĪňŗȮŏĪƞŅĔńĭȮĨĸŅħȮ 
UNDERWEIGHT  ŴĸĚĪŋĬĬƟŀĵĔĺƞŅĨĸŅħŵȮŏĬŊŗŀĚěŅĔėŅħľĺńĚįĸĨŀĭŐĪĬĪňŗȮĨŗŜŅĔĺƞŅȮĨĸŅħ 


