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Overall ESG Score: 3.1 (out of 4) 
E: ดี 

BBL ทาํตามแนวทางความยั่งยืนท่ีไดร้บัการยอมรบัในระดบัโลก (United Nations 

Sustainable Development Goals) BBL มีนโยบายการปลอ่ยสนิเชื่อท่ีมีความ

รบัผิดชอบเพื่อเสริมสรา้งการบริหารความเสี่ยง ESG อย่างมีประสทิธิภาพ และมีการ

กาํหนดรายการสนิเชื่อตอ้งหา้ม (exclusion list) และคาํนงึถงึประเด็นดา้นการ

เปลี่ยนแปลงของภมูิอากาศในการประเมินความเสี่ยงภาพรวมของธนาคาร 
S: ดี 
หนึ่งในเปา้หมายปี 2563-2565 ของ BBL คือการสรา้งผลติภณัฑแ์ละบริการสาํหรบั

กลุม่เปราะบาง เช่น SMEs เพื่อเสรมิสรา้งการเขา้ถงึบริการทางการเงินและเพิ่มความรู้

ทางการเงินเพื่อช่วยเหลอืเกษตรกรและ SMEs โดย BBL สนบัสนนุใหพ้นกังานเขา้ร่วม

กิจกรรมทางสงัคมตามความสนใจ เพื่อสรา้งความภาคภมูิใจในการช่วยเหลอืสงัคมและ

สรา้งแรงบนัดาลใจใหพ้นกังานทาํหนา้ท่ีอย่างดีท่ีสดุต่ไป 

G: ดเียีย่ม 

BBL ไดร้บัการประเมินอยู่ในระดบั “ดีเยี่ยม” ในผลสาํรวจโครงการสาํรวจการกาํกบัดแูล

กิจการบริษัทจดทะเบยีนไทยของสมาคมสง่เสริมสถาบนักรรมการบริษัทไทย BBL ทาํ

ตามมาตรฐานสงูสดุของจรรยาบรรณและการกาํกบัดแูลกิจการ สอดคลอ้งกบักฎเกณฑ์

ในประเทศและระดบัโลก 
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Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute (0.6) 3.7 (6.9) (2.5) 5.1 
Relative (1.8) (0.1) (4.4) 2.1 19.2 
52-wk Price low/high (THB) 149 – 175 
 
 

 
Source: Bloomberg 
 

 

• คงคาํแนะนาํ “ซือ้” และราคาเป้าหมายที ่192 บาท ม ีupside 24% และอัตราตอบแทนเงนิปันผล 

ราว 4% เรายงัคงชอบ BBL ในฐานะท่ีเป็นหุน้ defensive stock ท่ีดีท่ีสดุในกลุ่มธนาคาร และมี

ความสามารถท่ีจะรบัมือกบัความทา้ทายไดดี้ ทา่มกลางแนวโนม้การฟ้ืนตวัท่ีค่อยเป็นคอ่ยไปของเศรษฐกิจ

ไทยในปี 2567 และประเด็นคณุภาพของสินทรพัยท่ี์ยงัทา้ทายตอ่เน่ือง ทัง้นี ้BBL มีเงนิสาํรองหนีท่ี้มากกว่า

คู่แข่งมาก ซึง่ทาํให ้BBL สามารถลดตน้ทนุเครดติและบรหิารการเติบโตของกาํไรสทุธิได ้ขณะท่ีมลูคา่หุน้ท่ี

น่าสนใจเป็นอีกเหตผุลท่ีควรสะสมหุน้นี ้โดย BBL ยงัคงเป็น Top Pick ของเราในกลุ่มธนาคาร  

• คาดการณก์าํไรสุทธ ิ4Q66 เตบิโตแขง็แกร่ง YoY  เราคาดวา่ BBL จะรายงานกาํไรสทุธิ 4Q66 ท่ี 10.2 

พนัลา้นบาท (+35% YoY, -10% QoQ) โดยกาํไรสทุธิท่ีขยายตวัแข็งแกรง่ YoY คาดหนนุจาก i) NIM ท่ี

เพิ่มขึน้ทัง้ YoY และ QoQ เป็นประมาณ 3.2% จาก 2.8% ใน 4Q65 และ 3.1% ใน 3Q66 จากการปรบัขึน้

อตัราดอกเบีย้เงินกูข้อง BBL ในชว่งปลายเดือน ก.ย. 2566 ท่ีสง่ผลบวกเต็มไตรมาส ii) การขยายตวัของ

สินเช่ือ (คาดการณร์าว +4% YoY และราว +1.8% QoQ) และ iii) ตน้ทนุเครดิตท่ีคาดวา่จะลดลง QoQ ทัง้นี ้

ผลประกอบการท่ีอาจลดลง QoQ เป็นผลโดยหลกัจากปัจจยัฤดกูาล (จากค่าใชจ้า่ยดาํเนินงานท่ีมกัจะปรบั

ขึน้สงูใน 4Q) ซึง่สอดคลอ้งกบัธนาคารอ่ืนท่ีน่าจะมีผลประกอบการ 4Q66 ปรบัลดลง QoQ เชน่กนั 

• ผลประกอบการ FY67F ยังคงแขง็แรง เงนิสาํรองหนีท้ีสู่งเป็นปัจจยัช่วยหนุนกาํไร เราคาดวา่ BBL 

จะยงัคงมีกาํไรสทุธิโตต่อเน่ืองท่ี 7% ใน 2567 แมว้า่ฐานการขยายตวัใน FY66F ท่ีน่าจะสงูถึง 47% โดยหลกั

จากสินเช่ือท่ีเติบโตต่อเน่ือง 4% ตน้ทนุเครดิตท่ีลดลง และธุรกิจต่างประเทศท่ีดีตอ่เน่ือง โดยเฉพาะ Bank 

Permata (BNLI IJ, “ไมมี่คาํแนะนาํ”) นอกจากนี ้เงินสาํรองท่ีสงูของ BBL (มีสดัสว่น LLC ใน 3Q66 ท่ี 283% 

เทียบของธุรกิจธนาคารโดยรวมท่ีราว 170%) จะทาํให ้ BBL สามารถลดตน้ทนุเครดติลง เพ่ือบรหิารการ

เติบโตของกาํไรสทุธิได ้ในกรณีท่ีมีความทา้ทายท่ีคาดไมถึ่ง 

• คุณภาพสินทรัพยน่์าจะยังบริหารจัดการได้ เราคาดวา่คณุภาพสนิทรพัยข์อง BBL นา่จะยงัอยูใ่นระดบัท่ี

บรหิารจดัการได ้โดยคาดวา่สดัสว่น NPL จะอยูท่ี่ราว 3-3.1% สาํหรบั 2566-2567F แมม้าตรการช่วยเหลือ

ลกูหนีห้ลงั COVID-19 ของไทยจะสิน้สดุลงใน 2566 และการ rollover หุน้กูเ้รทติง้ต ํ่าจะมีความเส่ียงสงูขึน้

ทัง้ระบบ (โดยเฉพาะ SMEs ขนาดเล็ก) โดยเราเช่ือวา่ BBL จะอยูใ่นสถานะท่ีดีกว่ากลุ่มฯท่ีจะรบัมือความทา้

ทายเหลา่นี ้ เน่ืองจาก BBL มีสดัส่วนพอรต์สนิเช่ือ SMEs ไมส่งู (19% เทียบคา่เฉล่ียกลุ่มธนาคารท่ีราว 

31%) และลกูคา้ SME สว่นใหญ่ของ BBL เป็นขนาดกลางและใหญ่ ซึ่งไมเ่ปราะบางเทา่ SMEs ขนาดเล็ก 

• มูลค่าทีน่่าสนใจเป็นจุดเข้าซือ้ทีด่ ี เราเช่ือวา่ราคาท่ียงัถกูของ BBL โดยมีคา่ P/BV ปี 2567F เพียง 0.5 

เทา่ และ P/E เพียง 6.5 เทา่ และตํ่ากว่า -1SD เป็นโอกาสท่ีดีสาํหรบัการเขา้ซือ้เพ่ือลงทนุ ราคาเปา้หมายปี 

2567F องิวธีิ GGM ท่ี 192 บาท (สะทอ้น P/BV เปา้หมาย 0.66x) ไดร้วม ESG discount ไวแ้ลว้ 2% 

 

Source: Company data, RHB 
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Bangkok Bank  (BBL TB)
Price Close

Forecasts and Valuation Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F

Reported net profit (THBm) 26,507           29,305           42,971           45,864           48,727           

Net profit growth (%) 54.3               10.6               46.6               6.7                 6.2                 

Recurring net profit (THBm) 26,507           29,305           42,971           45,864           48,727           

Recurring EPS (THB) 13.89             15.35             22.51             24.03             25.53             

BVPS (THB) 258.13           264.74           281.90           299.10           317.32           

DPS (THB) 3.50               4.50               6.00               6.50               7.00               

Recurring P/E (x) 11.20             10.13             6.91               6.47               6.09               

P/B (x) 0.60               0.59               0.55               0.52               0.49               

Dividend Yield (%) 2.3                 2.9                 3.9                 4.2                 4.5                 

Return on average equity (%) 5.6                 5.9                 8.2                 8.3                 8.3                                                                                                          
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Financial Exhibits 
 

  Asia 
Thailand 
Financial Services 
Bangkok Bank 
BBL TB 
Buy 
 
Valuation basis 
Our GGM assumptions include: 

i. COE of 10.8% 
ii. ROE of 8.1%; and  
iii. 3.0% long term growth. 

 
Key drivers 
Our FY24F forecast is most sensitive to changes in: 

i. Asset quality and impairment charges; and 
ii. Changes in policy rates and NIM. 

 
Key risks 
Downside risks include: 

i. Lingering asset quality pressure due to slower-
than-expected economic recovery; 

ii. NIM compression from potential rate cut;  
 
 
Company Profile 
BBL is one of the largest banking groups in Thailand by 
asset size. Lending to corporates and large SMEs 
make up c.60% of loans, while its international 
operations account for c.25%. Its retail loan book is the 
smallest among the large Thai banks. 
 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
EPS 13.89                 15.35                 22.51                 24.03                 25.53                 
Recurring EPS 13.89                 15.35                 22.51                 24.03                 25.53                 
DPS 3.50                   4.50                   6.00                   6.50                   7.00                   
BVPS 258.13               264.74               281.90               299.10               317.32               

Valuation metrics Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Recurring P/E (x) 11.20                 10.13                 6.91                   6.47                   6.09                   
P/B (x) 0.6                     0.6                     0.6                     0.5                     0.5                     
Dividend Yield (%) 2.3                     2.9                     3.9                     4.2                     4.5                     

Income statement (THBm) Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Interest income 114,312             139,088             194,527             210,214             217,919             
Interest expense (32,156)              (36,865)              (63,364)              (77,352)              (80,580)              
Net interest income 82,156               102,223             131,163             132,862             137,339             
Non interest income 52,385               36,672               38,088               38,289               39,190               
Total operating income 134,541             138,895             169,251             171,151             176,529             
Overheads (67,266)              (69,019)              (79,889)              (79,889)              (81,647)              
Pre-provision operating profit 67,275               69,876               89,362               91,261               94,881               
Loan impairment allowances (34,134)              (32,647)              (35,021)              (33,355)              (33,379)              
Pre-tax profit 33,141               37,229               54,341               57,907               61,502               
Taxation (6,189)                (7,484)                (10,923)              (11,581)              (12,300)              
Minority interests (445)                   (440)                   (448)                   (461)                   (475)                   
Reported net profit 26,507               29,305               42,971               45,864               48,727               
Recurring net profit 26,507               29,305               42,971               45,864               48,727               

Profitability ratios Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Return on average assets (%) 0.6 0.7 1.0 1.0 1.0
Return on average equity (%) 5.6 5.9 8.2 8.3 8.3
Return on IEAs (%) 2.9 3.2 4.4 4.6 4.6
Cost of funds (%) 0.9 1.0 1.7 2.0 2.0
Net interest spread (%) 1.9 2.2 2.7 2.6 2.6
Net interest margin (%) 2.1 2.4 3.0 2.9 2.9
Non-interest income / total income (%) 38.9 26.4 22.5 22.4 22.2
Cost to income ratio (%) 50.0 49.7 47.2 46.7 46.3
Credit cost (bps) 138 124 128 117 112

Balance sheet (THBm) Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Total gross loans 2,588,339          2,682,691          2,786,047          2,900,419          3,034,440          
Other interest earning assets 1,689,190          1,691,261          1,726,792          1,751,424          1,761,370          
Total gross IEAs 4,277,529          4,373,952          4,512,839          4,651,843          4,795,810          
Total provisions (219,801)            (243,474)            (278,495)            (300,849)            (323,228)            
Net loans to customers 2,368,538          2,439,217          2,507,552          2,599,569          2,711,211          
Total net IEAs 4,057,728          4,130,479          4,234,344          4,350,993          4,472,581          
Total non-IEAs 275,553             291,273             316,356             330,268             338,767             
Total assets 4,333,281          4,421,752          4,550,700          4,681,262          4,811,348          
Customer deposits 3,156,940          3,210,896          3,220,528          3,317,144          3,416,658          
Other interest-bearing liabilities 471,948             450,823             554,567             564,511             568,530             
Total IBLs 3,628,888          3,661,719          3,775,096          3,881,655          3,985,189          
Total non-IBLs 209,801             252,891             235,583             226,658             218,321             
Total liabilities 3,838,688          3,914,610          4,010,679          4,108,312          4,203,510          
Share capital 19,088               19,088               19,088               19,088               19,088               
Shareholders' equity 492,727             505,346             538,099             570,932             605,720             
Minority interests 1,865                 1,796                 1,922                 2,018                 2,119                 

Asset quality and capital Dec-21 Dec-22 Dec-23F Dec-24F Dec-25F
Reported NPLs / gross cust loans (%) 3.9 3.6 3.6 3.7 3.7
Total provisions / reported NPLs (%) 217.4 250.5 279.5 283.8 288.3
CET-1 ratio (%) 15.1 14.9 15.7 15.8 16.0
Tier-1 ratio (%) 16.0 15.7 16.5 16.6 16.7
Total capital ratio (%) 19.6 19.1 19.9 19.8 19.8
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Figure 1: BBL’s 4Q23F earnings preview 
Income statement (THBm)         
FYE Dec 4Q22 3Q23 4Q23F YoY (%) QoQ (%) 2022 2023F YoY (%) 
Net interest income 30,454 34,130 35,468 16% 4% 102,223 131,163 28% 
Non-interest income 6,431 8,443 8,474 32% 0% 36,672 38,088 4% 
Operating income 36,885 42,573 43,943 19% 3% 138,895 169,251 22% 
Overhead expenses (19,071) (19,208) (21,721) 14% 13% (69,019) (79,889) 16% 
Pre-provision operating profit 17,814 23,365 22,221 25% -5% 69,876 89,362 28% 
Impairments charges (7,914) (8,969) (8,698) 10% -3% (32,647) (35,021) 7% 
Tax expenses (2,257) (2,938) (3,210) 42% 9% (7,484) (10,923) 46% 
Minority interest (74) (108) (116) 58% 7% (439) (448) 2% 
Net profit 7,569 11,350 10,198 35% -10% 29,306 42,971 47% 
EPS (THB) 3.97 5.95 5.34 35% -10% 15.35 22.51 47% 
         

Key ratios (%) 4Q22 3Q23 4Q23F   2022 2023F  
NPLs/gross loans 3.62 3.47 3.58   3.62 3.58  

NPL ratio-reported 3.10 3.00 3.03   3.10 3.03  

Loan loss reserve/NPLs 250.5 283.3 279.5   250.5 279.5  

Loan loss reserve/loans 9.1 9.8 10.0   9.1 10.0  

Loan to deposit ratio (LDR) 83.5 86.5 86.5   83.5 86.5  

Credit cost (% to loans) 1.18 1.31 1.25   1.22 1.26  

Credit cost (% to average loans) 1.20 1.30 1.27   1.24 1.28  

Cost to income (CIR) 51.7 45.1 49.4   49.7 47.2  

Non-interest income/total income 17.4 19.8 19.3   26.4 22.5  

NIM-reported 2.84 3.12 3.23   2.41 3.01  

Tax rate (reversal) 22.8 20.4 23.7   20.1 20.1  

Loan growth (YoY) 3.6 (2.1) 3.9   3.6 3.9  

Loan growth (QoQ) (4.1) 1.5 1.8      
 

Source: Company data, RHB 

 
Figure 2: BBL’s loan structure (3Q23) Figure 3: BBL’s international loans continue to increase  

 

 

Source: Company data, RHB   Source: Company data, RHB 
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Figure 4: BBL’s loan breakdown vs peers (3Q23) 

Loan breakdown (3Q23) BBL 
Kasikorn 

Bank 
(KBANK TB) 

Kiatnakin 
Phatra Bank 

(KKP TB) 

Krung Thai 
Bank 

(KTB TB) 
SCB X 

(SCB TB) 
TMBThanachart 

Bank 
(TTB TB) 

TISCO 
Financial 

Group 
(TISCO TB) 

Bank of 
Ayudhya 
(BAY TB) 

Corporate 44% 36% 14% 28% 36% 32% 25% 35% 
SME 19% 30% 15% 11% 17% 8% 5% 17% 
Retail 12% 28% 68% 44% 47% 60% 68% 48% 
Mortgage  17% 14% 18% 31% 23% 4% 14% 
Auto loans  5% 48%  7% 29% 47% 21% 
Consumer loans  6% 6% 25% 9% 5% 17% 13% 
Government & state-owned 
enterprises    17%     
International 25% 6%       
Other   3%    2%  
Total 100% 100% 100% 100% 100% 100% 100% 100% 

 

Source: Company data, RHB 
 

Figure 5: BBL’s 12-month forward consensus P/E Figure 6: BBL’s 12-month forward consensus P/BV  

 
 

Source: Bloomberg, RHB Source: Bloomberg, RHB 
 

Figure 7: BBL – GGM valuation with ESG overlay 
Cost of equity (COE) computation    Sustainable ROE (%) 8.10 
Risk free rate (%) 3.00   COE (%) 10.79 
Equity premium (%) 9.00   Long-term growth (g) 3.00 
Beta (x) 0.87   Implied P/BV (x) 0.66 
Cost of equity - CAPM (%) 10.79   BVPS (THB) - FY22F THB 299.10 

    Intrinsic value THB 195.94 
ESG premium/(discount) (%) (2.00)   ESG premium/(discount) (THB 3.92) 

    TP (rounded) THB 192.00 
 

Source: Company data, RHB 
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Emissions And ESG 
Trend analysis 
Against FY19, BBL's FY22 emissions are up 3%. This was 
largely due to the increase in diesel engine automobiles 
used by bank. 

 

 
Source: Company data, RHB   

 

Latest ESG-Related Developments 

 

ESG Rating History 

 
Source: RHB 

 

 

Recommendation Chart 

 
Source: RHB, Bloomberg 

 
Source: RHB, Bloomberg 

 

Emissions (tCO2e) Dec-20 Dec-21 Dec-22 

Scope 1 14,039                                            11,619                                            21,771                                            

Scope 2 61,193                                            57,674                                            60,633                                            

Scope 3 410                                                 259                                                 582                                                 

Total emissions 75,642                                            69,552                                            82,986                                            
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Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price
2023-12-18 Buy 192 152

2022-02-03 Neutral 148 137

2022-01-23 Neutral 131 130

2021-11-03 Neutral 131 125

2021-10-24 Neutral 131 122

2021-07-30 Buy 129 103

2021-02-07 Buy 153 123

2021-01-24 Buy 138 122

2020-12-17 Buy 160 129

2020-10-28 Buy 119 96

2020-08-05 Buy 132 102

2020-04-22 Buy 138 105

2019-12-19 Buy 205 159

2019-12-16 Buy 205 152

2019-10-24 Buy 205 164

• Signed the Thai Bankers’ Association’s ESG Declaration: This strengthens BBL’s 
commitment in six areas as the declaration aligning with BOT’s direction for the banking 
industry to facilitate Thailand’s transition towards more sustainable growth. 

• Member of the Sustainability Disclosure Community (SDC): In 2022, BBL became a member 
of SDC (founded by Thaipat Institute) and aims to encourage listed companies to realise the 
importance of disclosure of ESG undertakings. 
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RHB Guide to Investment Ratings 
 
Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 
Investment Research Disclaimers 
 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 
and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 
damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and expressions 
of opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 

 
This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
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member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
 
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as 
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, 
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
 
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) may distribute reports produced by its respective 
foreign entities, affiliates or other foreign research houses pursuant to an arrangement 
under Regulation 32C of the Financial Advisers Regulations. Where the report is 
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor 
or an Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts 
legal responsibility for the contents of the report to such persons only to the extent 
required by law. Singapore recipients should contact RHB Bank Berhad (through its 
Singapore branch) in respect of any matter arising from or in connection with the report. 
 
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the 
“Exchange Act”) via a registered U.S. broker-dealer as appointed by RHB from time to 
time. Accordingly, any access to this report via Bursa Marketplace or any other 
Electronic Services Provider is not intended for any party other than “major” US 
institutional investors (via a registered U.S broker-dealer), nor shall be deemed as 
solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the 
United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB 
does not offer brokerage services to U.S. persons.  Any order for the purchase or sale 
of all securities discussed herein must be placed with and through a registered U.S. 
broker-dealer as appointed by RHB from time to time as required by the Exchange Act 
Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not appointed any U.S. 
broker-dealer during the issuance of this report. This report is confidential and not 
intended for distribution to, or use by, persons other than the recipient and its 
employees, agents and advisors, as applicable. Additionally, where research is 
distributed via Electronic Service Provider, the analysts whose names appear in this 
report are not registered or qualified as research analysts in the United States and are 
not associated persons of  any registered U.S. broker-dealer as appointed by RHB 
from time to time and therefore may not be subject to any applicable restrictions under 
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a 
subject company, public appearances and personal trading. Investing in any non-U.S. 
securities or related financial instruments discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or 
be subject to the regulations of, the U.S. Securities and Exchange Commission. 
Information on non-U.S. securities or related financial instruments may be limited. 
Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in the United States. The financial instruments 
discussed in this report may not be suitable for all investors. Transactions in foreign 
markets may be subject to regulations that differ from or offer less protection than 
those in the United States. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2023 
and to the best of our knowledge, RHBIB hereby declares that: 

1. RHBIB does not have a financial interest in the securities or other capital market 
products of the subject company(ies) covered in this report. 

2. RHBIB is not a market maker in the securities or capital market products of the 
subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board member* 
of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 
Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2023 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities 

or other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2023 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any 

interest in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to 
transfer the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 
market products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 
Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 
Singapore 
Save as disclosed in the following link RHB Research Conflict Disclosures - Dec 2023 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analysts do not have a financial interest (including a shareholding of 1% or more) 
in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research report 
or recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 

https://research.rhbtradesmart.com/files_preview?hash=a963e415-85ea-4e44-a3c2-1480ddeac30a
https://research.rhbtradesmart.com/files_preview?hash=a963e415-85ea-4e44-a3c2-1480ddeac30a
https://research.rhbtradesmart.com/files_preview?hash=a963e415-85ea-4e44-a3c2-1480ddeac30a
https://research.rhbtradesmart.com/files_preview?hash=a963e415-85ea-4e44-a3c2-1480ddeac30a
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(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 
- - 

 
(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
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Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
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Jl. Jendral Sudirman Kav 52-53  
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Tel :  +6221 509 39 888 
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RHB Securities (Thailand) PCL 
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Tel:  +66 2088 9999 
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Corporate Governance Report Rating 2023 (CG Score) as of 13 Nov 2023  

 

 
 

 

 
 

 
 

  
 

 
  Source : http://www.thai-iod.com/th/projects-2.asp 

Companies with  Excellent CG Scoring by alphabetical order 

Companies with  Very Good CG Scoring by alphabetical order 

Companies with Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer) Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the 
policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not 
an assessment of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As 
a result, the survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, RHB  Securities (Thailand) Public Company Limited 
does not confirm, verify, or certify the accuracy and completeness of such survey result.    

การเปิดเผลผลการสาํรวจของสมาคมส่งเสรมิสถาบนักรรมการบรษิทัไทย (IOD) ในเรื่องการกาํกบัดแูลกจิการ (Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัยแ์ละตลาด
หลกัทรพัย ์โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมนิจากขอ้มลูของบรษทัจดทะเบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทยและตลาดหลกัทรพัยเ์อม็เอไอ ทีม่กีารเปิดเผยต่อสาธารณะและเป็นขอ้มลูทีผู่ล้งทุนทัว่ไปสามารถเขา้ถงึได ้
ดงันัน้ผลสาํรวจดงักล่าวจงึเป็นการนําเสนอในมุมมองของบุคคลภายนอกโดยไม่ไดเ้ป็นการประเมนิการปฏบิตัแิละมไิดม้กีารใชข้อ้มลูภายในในการประเมนิ  
อนึ่ง ผลการสาํรวจดงักล่าว เป็นผลการสาํรวจ ณ วนัทีป่รากฎในรายงานการกาํกบัดแูละกจิการบรษิทัจดทะเบยีนไทยเท่านัน้ ดงันัน้ผลการสาํรวจจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว ทัง้นี้บรษิทัหลกัทรพัย ์อารเ์อชบ ี จาํกดั (มหาชน) 
มไิดย้นืยนัหรอืรบัรองถงึความถูกตอ้งของผลการสาํรวจดงักล่าวแต่อยา่งใด 

 

http://www.thai-iod.com/th/projects-2.asp
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คาํช้ีแจง: ขอ้มลูบรษิทัทีเ่ขา้ร่วมโครงการแนวรว่มปฏบิตัขิองภาคเอกชนไทยในการต่อตา้นทจุรติ (Thai CAC) ของสมาคมสง่เสรมิสถาบนักรรมการบรษิทัไทย ม ี2 กลุ่ม  

-ไดป้ระกาศเจตนารมณ์เขา้รว่ม CAC     -ไดร้บัการรบัรอง CAC   Source :Thai Institute of Directors   

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by 
the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made 
this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement 
(Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a third party. It is 
not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be 
changed after that date or when there is any change to the relevant information. Nevertheless, RHB Securities (Thailand) Public Company Limited does not confirm, verify, or certify the 
accuracy and completeness of the assessment result.   
 
การเปิดเผยการประเมนิดชันชีีว้ดัความคบืหน้าการป้องกนัการมสี่วนเกีย่วขอ้งกบัการทุจรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษิทัจดทะเบยีนในตลาดหลกัทรพัยแ์หง่ประเทศไทยทีจ่ดัทาํโดยสถาบนัทีเ่กีย่วขอ้งซึง่มกีารเปิดเผยโดย

สาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์และตลาดหลกัทรพัยน์ี้ เป็นการดาํเนนิการตามนโยบาย และตามแผนพฒันาความยัง่ยนืสาํหรบับรษิทัจด ทะเบยีนโดยผลการประเมนิดงักล่าว สถาบนัทีเ่กีย่วขอ้งอาศยัขอ้มลูทีไ่ดร้บัจากบรษิทัจดทะเบยีนตามที่

บรษิทัจดทะเบยีนไดร้ะบุในแบบแสดง ขอ้มลูเพื่อการประเมนิ Anti-Corruption ซึง่อา้งองิขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงานประจาํปี แบบ (56-2) หรอืในเอกสารหรอืรายงานอื่นทีเ่กีย่วขอ้งของบรษิทัจดทะเบยีนนัน้ แลว้แต่

กรณ ี  ดงันัน้ ผลการประเมนิดงักล่าวจงึเป็นการนําเสนอในมุมมอง ของสถาบนัทีเ่กีย่วขอ้งซึง่เป็นบุคคลภายนอก โดยมไิดเ้ป็นการประเมนิการปฏบิตัขิองบรษิทัจดทะบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทย และมไิดใ้ชข้อ้มลูภายในเพื่อการประเมนิ 

เนื่องจากผลการประเมนิดงักล่าวเป็นเพยีงผลการประเมนิ ณ วนัทีป่รากฏในผลการประเมนิเท่านัน้  ดงันัน้ผลการประเมนิจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว หรอืรบัรองความถูกตอ้งครบถ้วนของผลประเมนิดงักลา่วแต่อยา่งใด ทัง้นี้บรษิทั

หลกัทรพัย ์อารเ์อชบ ีจาํกดั (มหาชน) มไิดย้นืยนัตรวจสอบหรอืรบัรองความถูกตอ้งของผลการสาํรวจ 
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