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i ingUszasd 2 Uszms Usenisusn Anwilassademanandnnindvasnguussine
Andnedou Usensiiaes Taussansnimveniunguanasuresnaiananuindedeudiuiu 180
vu vimsfnenlul we. 2559 wansnw wul fluseniiaansidoulunaraudnnindendou
1wy 3,778 USEW flyadmusiamane sy 2,169,226 duaeaaianiy flyadannidu
gusu 8 vedlan mmwaﬂmw8a<1ﬂiﬂﬁumamwumm’mmammfmam 599917 Ao AaAVENMING
ny aanvuguesiiyadmanaien nsnszandveuTiliyarmangega 10 Sufuusnuewmann
viuledfifiengegn Ae 62.82 sewaun fio manavudulaiiFefiduiniu 47.50 aaevjuvesdenlysl
msnszgndaingn Ae 26.50 dmiu aaeulnedszdumsnszandamau 33.80 HANTSANY
Uiuamﬁmwmawuﬂammﬂummﬁ Data Envelopment Analysis (DEA) wuin Fuiildinguuy
JsgAvBamwinAy 1 Sonnedeiuiiinanouunuiiian fdiuau 9 vuAnluleeas 5.62 yoeuly
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Abstract

This paper has 2 objectives. First, study the structure of the stock exchanges of
ASEAN member countries. Second, measure the efficiency of 180 ASEAN star stocks. Study
conducted in 2559. The study finds that there are 3,778 listed companies in the ASEAN
Exchanges. ASEAN Exchanges has a total market value of USD 2,169,226 million, which is
ranked 8th in the world. Singapore Stock Exchange (SGX) has the highest market
capitalization. The second is Stock Exchange of Thailand (SET). Hanoi Stock Exchange has
the lowest market value. Market capitalization concentration of the top 10 stocks in
Hochiminh Stock Exchange (HSE) is highest at 62.82, followed by the Indonesia Stock Market
(IDX) at 47.50. SGX is at the lowest value, 26.50, whereas SET's concentration is 33.80. The
analysis of stock efficiency estimated by Data Envelopment Analysis (DEA) shows there are 9
stocks with efficiency sore equal to 1, meaning the best return, which accounts for 5.62
percent of total ASEAN star stocks. Among the most efficient stocks, 5 stocks in the Vietnam
Stock Exchange, 3 stocks in the SGX and the rest belong to IDX. There are 3 stocks with
efficiency scores between 0.9-0.99 and equally distributed to SGX, HSE and SET. The
strategy for stock selection recommended by this study is to invest in stocks with low beta
and in small capitalization stocks in the Vietnam Stock Exchanges.

Keywords: ASEAN Exchanges, Efficiency of ASEAN Stars, Data Envelopment Analysis
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msLTJﬂLﬁ?ﬁwuﬂWiLﬂﬁauﬁwEJL‘q’uwmﬂummmwﬁwauﬂmmsmssaméffmwﬁwmﬁswﬁﬁﬁ)
Yo3UsEIANgUONTeU Ao "LﬂummﬂLLaumumswammmnu" nadlaadiunsiedoudietuyuas
FreaduayumsiUaiadiuduiuazuinig saumm'sauuauumiLﬂaaumamumswamma‘lunau
Ussinaaninde funieandsanauenngudunlungy uenani nsiUaaidunisindeudie
Nunuawwiwﬂimmam%nuLmamunuwmewauaumamunuwm Tuindudselenisenis
WannUseea usnsiteeldsulssloviesnaduiinnulovies Ussmadeundounmumdenlunane
fu fhuusnie msdndananandnning seziildisememndnendeuiiianugandmsei
Sendingy "MV dun Benun an funn wasidioundieidudanaandnning Tagdu Tu
Pnudsemaanndn 10 UssinafilesUssmeugluiidabifnaandnning 9nswan 9 sann
wanm$ng Tu 8 Usena (Feauadl 2 aaandnning) S5 wnuussmiiaanadeusausiu 3,794 vin
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YaAfumNTIAIRAIR (market capitalization) o ifounaIAN w.A. 2558 Winfu 2,184,017 &1u
ADAASEANS (RRN3197 1 Usenav)

a s o '
A13197 1: panenannswduasussmanguandeou U w.d. 2558

4 R NULTN HAAIRA

venane M faanzidey (é’ﬁuumaam%aw%’L
Indonesia Stock Exchange (IDX) 1977 518 345,583
Singapore Exchange (SGX) ) 1973 769 663,263
Bursa Malaysia (BM) 1964 903 487,887
Philippines Stock Exchange (PSE) 1927 263 245,286
Stock Exchange of Thailand (SET) 1975 638 379,794
Hanoi Stock Exchange (HNX) 2005 394 6,562
Hochiminh Stock Exchange (HOSE) 2007 308 54,149
Laos Securities Exchange (LSX) 2010 a4 1,347
Cambodia Securities Exchange (CSX) 2012 2 146
Yangon Stock Exchange 2015 4 -

U 3,794 2,184,017

o )
NU1: World Federation of Exchanges @$31001553U574

uenang Ussnaaundnendeuiiusauiuinmsiisfesdiunuiannnaiausamiu fe
wiraT v uveLiazUsunAluswIeulivuiadeudiudn liaunsaudeduiunaiavudifyves
Tan iosnssiuanuddnresnaiayulunguendeuliiugau el winasuiiauiulauas
annsadnnamuniessaunuldazmnsing Tumspusasngssidouiidenndosiu ileflaglisu
nssensuaninawuislutasusngiinnendeu fedrmnudmioddyildmuiunsuudi
|9 "ASEAN  Trading Link" 1fumsifenlesssuunsteviendnnindseninsmarandnnindly
odeulnernudedidnvsednd ieliiinasmudemendnnindsenicussmeldaznindeiu uasiia
UszdvBnmmusanszuaunsienevdnning drsesiauardseundnning siaMInsznedeya
udnning Taginasuannsatowendnnindnsansyuldnnndoming Jegtulsemadisansarh
1590U1EHL ASEAN Trading Link léuda 18un Gealus uaide uavUsemelng wide msdaden
WuiiSondn "ASEAN  Stars" Feuszneuseuiifinualnglnefarsananyadivaamdnningan
FIAARALALANINATDIVINANNINITIUNIU 30 ndnnIndsioUseine 590 180  udnniwg
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mmwé’nw%’wsisuaqﬂivLm‘lmauavmmwé’ﬂw%’wsﬁmaaﬂivl,wﬂam%n?ius] aefinmsudsunas
Tuvuneneg mwlmﬂanm My nsyinnsdnwiiediazidlalaseadrenanavdnnindves
Ussineanntinendau saumwamsmmumumawswmmmwaﬂummwanmwEJmLeusJumLﬂu
ﬂsvmummﬂmmmamﬂﬁmLLawmﬂiﬁ mmmmuiamamaLaaﬂ‘uaauﬂawulums N3LALNT
awulﬂmuwmwvwaumq 9 luuszwanguondeusmety

WQUITAIANISANEN

nsfnwmaeannindvesUssmaaindnodeuilingussasd 2 Usenis eud
1. fAnwlassasanannndnningveslsemagundnandey

2. Wisuifisuussinsamveaiulunguansuresnarandnnindendeu
ad
WNsANYILATVBUWANISANEN

1. LwansaammUsumﬂ%w 1 msﬂﬂwﬂmmmafmﬂm:nmwsmﬂmamwauamawulu
nammmuwmmmwaﬂmwammu 7 aanalu 6 Uszina loun Ine wnade denlus dulaiide
AU uazdenuty G 2 manm manaz 30 i Tutnal w.e1.2559 mnuummam’snwuima
wlaulssiangsianazvunvesusenlagldinadt 165U (revenue) LLaumaﬂmummwmmmﬂ
(market capitalization) w&? 148N 5AATIERAUARATINT TN (descriptive statistics) s’ammmmm
NINTLYNFIVDIYAAMARNVBMAL (Market Capitalization Concentration)

7 Lﬁausiai’maﬂﬁzaaﬁﬁaﬁ 2 A9 JATIEIMIAIUTEANT NN VR ILAATRE NSNS N15FNW
Uszendis Data Envelopment Anal ysis (DEA) mu'smmﬂvu,uuﬂsuawsmwmawu (efficiency
scores) AvuadauUsildidutiasoniswdn Suru 2 fauds Weur ansauIAemlsienu (P/E)
kaY mauﬂisawﬁwm(beta) Fulsildilunandn s1uau 2 AUs laun dmsrdruduty

Hamauwnu (DIY) way dnsadurilssenu (EPS) visil ﬁumuﬂsuawamw YLLK Muﬁlmamammu
qaqﬂmﬂuuamuwmmﬂ

110



unaetayainlilunsfnu

(%
a [
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1) AaAnanysWga ey (www.aseanexchanges.org)
2) World Federation of Exchanges (www.world-exchanges.org)

3) www.investing.com
nsUszend DEA Tun1siaszivssansnmuasnanning

firiuan fhdmmsuanevinuldweneuiiesniedesfiouasiiniseig q ildlunsdndentiu
fimsammu JausayiFasideftaidounndatuoonlu Data Envelopment Analysis (DEA) ifugn
madenmilsiiliiinsizsinnsidonsfu DEA iuedesdietnuseavinmvasesdinsiildsuanuien uas
enuszgndldlumsiaussavsnmvemdnning sisdidin “Ussansnimvesndnming” maneds
AnuduAvemdnnindildunaeldduuiidamudeadslulunsaseuasemdnnindiu anu
Auervemdnning winefs nameuunuluguuuuding o fnamuasls dudunuitthamudeads
U agmuisduyunanistuuasfunulalinianisdu Wy anudsmionnufumuressiad
wdnning dvjuiinzuuulseavinimgs uanei1 FuduBaununedunisamu nsuszgnd DEA wile
AnsigiuszansnmussvdnnindlaisuAnusausinassud 2000 Fogratu 91ddeves Powers
and McMullen (2000) léinailn DEA \Wiedimdenvdnnindfifiussansnw vesnanuieeda lu
UseinAanigesn Lopes, Lanzer, Lima and da Costa Jr (2008) ldiweatla DEA Aasnzw
UsgiivBnmveniulunaiaiuusi@a Ling and Kamil (2010) Minatia DEA Tunisiauszdnsnm
NINsRUYBIUS Iz deulunalle Alinezhad, Zohrebandian, and Dehdar (2011) ldwatia
DEA Fiasngunanniwddnuiu 21 wanning lurainnanyninduesdvsiu wae Gardijan and Kojic
(2012) T¥malla DEA  dwSumsasrtanesanisasuvasiulunainiulasiode Wudu dwmsu
nsnwnsalvessemalnefonfinuves 1y uduns (2553) uas saudnual ega  (2556)
wdnmsédalunisih DEA undiesiesiussavisninuearfu fe msfuuanandn dafife Hanouuny
ﬁﬁnamuwlﬁ%’umaﬁ%mqLLazmaéﬁmmﬂmiﬁammﬁu wazfvuadadonsudn Aesunuiiin
amudeadreilunisasounsesiu Fudusunumemsiusaslalinisiu wu awdsmesiy
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NaNISANWYI
1. Tassafenannnannindandou (ASEAN Exchanges)

1) dadiugarriuvesmaiandnvindvesusazUssimeroyarmsmvomatnondou Tu
U .. 2559 nanamdnvinddsnlusiiyarfumusiamanawiniy 640,427 Suneaandansy Andy
oAy 29.52 vewyarnaiaTmvesmandnnindendeu Suvurnlvgilan seaunde nain
ninnindlneiiyarinain 432,956 duneaasansy Andudesas 19.96 Fneglusuduil 2 susy 3
WuA manevjudulafidedlyarn 425,767 duneaansansy Amdufesas 19.62 drfudnunie nam
wummwa nanuidulud dyarn dadoudovas 16.58 uay  11.05 awdndu dwsunaiatiu
Vemuny 39 2 sae Suuareutradn oA naeuledRuiiiliyarn 66,395 Aruneaaniansy An
ufevay 3.06 uaznarnfuguesiiyarnaindande 4,153 aupeamiansy Andudesas 0.19
(pn13797 2 Usgnav)

o ' Y [ ] o] =
M350 2: gadrmaanannindlunguussmeaendeu U w.a. 2559

. - v ; = UAAIMAIN
UaAINAA WUANANDInU yannany o v,
Mam v . e W i - J08AY 8 GDP
(1178 a1u) (@ unoaa3ansg)
B (%)

Bursa Malaysia 1,613,110.9 359,788.3 16.58 121.4
Hochiminh Stock Exchange 1,491,778,273.8 ' 66,395.7 3.06 35
Hanoi Stock Exchange 93,309,562.5 4,153 0.19 q
Indonesia Stock Exchange 5,753,612,759.0 425,767.8 19.62 457
The Philippine Stock 11,873,218.5 239,738.0 11.05 78.6
Exchange
Singapore Exchange 925,994.2 640,427.5 29.52 215.7
The Stock Exchange of 15,442,074.9 432,956.2 19.96 106.4
Thailand

39 2,169,226.5 100.00

flan: World Federation of Exchanges, AuaIn http:// www.world-exchanges.org Wag World Bank

2) Wisuifleuruiavesyadfusmusiananse GDP wudn Tull w.e. 2559 Usvine
denlUilidndruvesyarinaiavesiusie GDP mﬁamﬁa%’aaau 215.7 sosaunfsUsevAuLadond
daduvindu 121.4 %GuU'l’lﬁqu’mLﬁJaL‘UiEJUL‘VIEJUﬂ‘Uﬂ’]LQaEJ‘UENIaﬂV]EJEJVI 99.4 vToUsTINATIiWAIL
Uao mm‘uﬂsumﬂlmaaﬂ‘waﬂmuuﬂwLw:u‘uu ﬂwuumaawsvm‘u 106 Ussinaleaunuiidngdqu
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mgnde 35 way 4 dwiupainvulediiu (HOSE) uagnainug1ues (HSX) audwy (a131efl 2
Usznou)

3)  Wisuidisunisnssandavesfulunaiandnning (market  capitalization
concentration) Yasufifiyarnaingean 10 Susiuusn (CRyo) vosusiaznaalunguUssmrondeou
wui aaeuledfilinninseanigeande 62.82 sevasundenataiudulafidedduiriu 47.50
narnfuvesdenluiiinisnszgndangedie 2650 dmumanulnediszdunisnssandaiaiy
33.80 (g]m'mﬁ 3 Usznau)

M50 3 lassaivasnaiananvindlunguussvaandeu U w.a. 2559

urudeviinansfeu Daily
fan 394 Tutszimna F9YIR %;:;0" P/E Ratio  Turnover
aundaaNs
Bursa Malaysia 903 893 10 35.40 17.88 434.8
Hochiminh Stock 320 320 - 62.82 90.7
Exchange
Hanoi Stock Exchange 376 376 - = =
Indonesia Stock 537 537 - 47.50 16.49 374.6
Exchange
The Philippine Stock 265 262 3 40.80 18.23 1515
Exchange
Singapore Exchange 757 479 278 26.50 14.88 7815
The Stock Exchange of 656 656 - 33.80 18.55 1,354.0
Thailand

fisn: World Federation of Exchanges. fAuaTN http://www.world-exchanges.org

4) Wisudisuswauuseniiamsdevluudazaain wui sanaunadedisinuusdm
funaamzfounnniignde 903 U3 sesaunfenandsalus fwau 757 dwsusmavedined
656 U3 dndududy 3 ameiduludiivsemnasmezidoutiosiigaie 265 U3 Mifies 3 nan
ndnnindvosendoudifiviemismadunaamaideu Taun dealus snade uasiaviud Tae
derlusiivsdmansmnfunaeamsifouanniianfio 278 Uitm visAniduiesas 36.72 veTnan
yzifeuianun (uaad 3 Ysznou)

5) Wisuifisuyar@eeviuaieudayiu (daily turnover) Tull w.e. 2559 wuipann
Wuveslveilyadgoriogegario e iuay 1,354 duneamsansy Susiu 2 Aenamrjudenlusiade
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JUay 781.5 mumaamsam% iaqaamaammwumLamjmaamuav 434.8 mumaamsam% fam
wwvamsmmu (mmwuiaamu) mmwaﬁuwmamaamuau 90.7 mumaamiam% (ﬂmsww 3
Usenav)

2. Tassaffunguansulunaianannindandeu

wunguaneiy (ASEAN Stars) Tunanandnnindendou Ussneuseiuiifivuslvelngin

<
a

NnyarmvomamIndnusmeaauazanmadesvemanning Sedeindu “uusEndui (blue

[
a

chips)” vasmaravdnvindondou lassadufidrdgyuesiulunguanasy fifsil

1) farsanyadfumusiamann fuiifivnalgigainnnyadiususianans 20
duduusn Swuniduseduresudazaaravdnning  wud WuiuiieeneSeulunmemdnning
Anluitidnu 7 vidn dudmnndududu 1 sesawnfie ranevdnnindduladidedswau 6 fu
naemanninduniailed 3 viu aanavdnviwdlned 2 fu uasnarandnnswaREUTUAT 1 u 13
Vuresnaandnnindileaulu 20 Sudiunsn uAfhinrsaulunguanaiuiifivunadngn 20
dusiugarie wud Wujulunanemdnnindilenun 18 uSm uazBuladife 2 U3 dwiuu
Tugjgn 3 Suduusn ufuilansdovlunaamdnmiwgasalus Wud US¥ STEL DBSM uag JARD
(gs1eBeuisminvowulunianuan) FuvesuSo Uan (PTT) 103INBogsuUNy 4 druurecuiem
Yuiudlneg (SCC1) agdudu 15

2) Wsanyadrfunguaniduduunauseld  duiisuelngjagniaanselives
T 20 Suduusn wuth Wuuieamadeulunaandnnindanluisnau 10 U3 sesasundy
Wulunanandnniwdveslned 5 udn Ihuivu PTT, CPF, CPALL SCCluay PTTGC nanaudnniwd
uwanTeil 2 u loud TENA uag SIME paamdnnindiauTuduazulaiife udasnainil 1 u 1l
fifuresmanandnnindismunalu 20 Suduusn dwsuiulunguansuiifivuadnaafiansanan
Telel 20 Sudiugaving Wuiulusanevdnnindieauusuou 11 Hu sesawnBusanandnning
dulnlifelidwou 6 u manandnninduodlnesiuiu 2 uldun INTUCH uas BTS wazmain
wanniwdunalediuau 1 fu

3) wmmmamwuﬂammmumLLunmuUiumwsm WU ungusua IRl
mu’;umﬂwaﬂﬂa 31 iy AnluSeray 17.42 mawumwm’lunaum:}mu saaaamﬂamiunau
ammwnﬁuLLUisUmmsmmmu 15 'vm AnduSeway 8.43 muwu’luﬂawLﬂuﬁsm‘lwmiusm‘smu
aam'summummﬂuauﬂu 3Ap 8l 14 ‘Viu AnluSewuay 7.87 susu 4 Lﬂuwu‘luﬂauﬁlwmmﬂw%}
1 12 yu Aaidufevay 6.74 uagdusiu 5 Lﬂunulun@uqinﬂﬂ@aswm 11 Anlusevay 6.18
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dmsuiulungy 5 drdudenn Wuiulunguihduuasfiy edimnsunind vuds gpamnssusasud
wazsaussvN wasvungulsausy Jelidndusonas 5.62, 5.06, 4.49, 3.37 uag 3.37 MU

3. Uszinsamvasiulunguansiu

MsATIEenEIs DEA finane q duuuliden vudnuniidenshuuy BCC fiildarvun
T fertumsnanfunuunaneuunudevawU s (variable returns to scale) waxldAsMuInmM
pzuuuUszAvBammasledunisudn (nput efficiency scores) mmafiidensauuuil el
aamé’mﬁuauyagwwaamiammﬁaﬂ%@ﬁumaqﬁnamu fiffesnsnansuunussiuiidmun Tne
wenewndedunulisngn (Feviiliian PE shan) wasaudesiiingn (Audsan) degtuiulunds
vl 6 Useine 7 manm Tiauan 178 fu (Fuarsiluusasaaiaesd 30 i enviunanaviuly
Bemunuiia 2 amedvfuasusauiu 28 fu) ilovniifuunsiniideyalinsu Ssdududosinesn
witleshuawuiiniasie 160 fu namsiinsigiuandumsed 4 aguanseddylad

1) vunlinanauunugegn

Aovuiildinzuuuussavsnmmuiiy 1 Femnedeiuiiineneuunuifignideiseudiouiu
Funuiitintuannisiiensesiu sulunduifiisuou o viuAnluiesas 5.62 vawiulunguaniiu
Tusmwuifuiuresussvlunaadenuu 5 usdn T9%RNRUYRIUTEluna1nFeAlUsTuI 3
U3 uazluiulunanedulafide 1 vsew dnvazddyuesiulunguil s

(1) ﬁuﬁﬁﬂixﬁm%mwqqqﬂfwﬂizﬁgn@hagj’Lummmﬁuﬁammmawmﬂﬁuﬁmiﬁ lu
anfudenuiud 5 siu léud DBC, DPM, HUT, LAS uag PLC (a5nedeuitmidrvesiulumanuin)
Huumadin Innvuinvesyarinainvesiu dasiuldanyarraavesiulunguivesman
Geauudidniniaedsvesiulunguiimauduresmnaan Saldwvidiu 8,004.47 Sruneaansd
ansy Wsiawiz fu LAS Wuiuiifvunangadiyarinaiavesfuviiiy  66.85 uneaansanss
visetfinsanvaiu Mnseldvesusinilinauiioantu Ao sieldnnmsuediniseiuaie
vosulunguanisuvionun  fifidwviniu 4,853.68 Suneaansanss wifuifinzuuuUssansnw
gegnuasnainvudsalusiduriuvunning ldun GAGR uaz  JARD Aellyadunazsiglégenia
ARABTeImAIN LasTiuruIANaSAeTY HKLD dmunanudulafiBeiiuiifiussaniam 1 %u

fia AALI luuiifivinadn
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a

(2) YsztangsnavesuIdnndaziuuyssdnsnwwingu 1 danuvainvans weidulvgy

ﬂi“ﬂaUS'sm}Usummﬂa‘sﬂmms saaaamLUuﬁin%muLﬂunm% NOAS1ILALDAIMNSUNTNG SnEUs
muuLLaum%

v
aaa

(3) ﬁulunauuwmmmam HANUA Gl’l L’]’]ﬂ']LUG]’]JJﬂWG]']ﬂ’N 1 GUQ‘MJJ’]EJQ\T L‘UUV(‘U'V]ZLIHW
ﬂ’JWNLﬁENﬁEJU‘l’JI’NG?W ﬁ']ﬂ%’UWUIUﬂaiJUV]N‘UU’MIWﬂJIWLLﬂ U JARD V]iJL‘UGY]L“Vﬂﬂ'U ar7 ﬂ’JU’Vi‘u
HKLD VliJ‘UU')ﬂIMEUiJﬂ’]LUﬂWL%’]ﬂU 1.01 IWEJF‘]’WLﬂaEJLUW]‘UE]\WI&']@%UIUH@@JWTJLﬂumﬂ’]L‘Vﬂﬂ‘U 0.995
"N‘Viiﬂ&lﬂﬂ ﬂWiﬂiUﬁ]’J?JE]Q'i']ﬂ’WMUIUﬂﬂﬂJﬂTJLﬂ‘LWN"WlI@"\] NV]FW]NﬂWSL‘UaHULLUﬂﬂﬂ@ﬂﬂaaﬂﬂUﬂ‘UUMu

maammmﬂ

| ° a a v LY (% o (3 =) IS
M990 4: Naﬂ']'iﬂ']‘lnmﬂ%LLU‘U‘U536’1%ﬁﬂ']W‘US\WEUﬂ'I@JiUﬂUG]ﬂ']ﬂWﬁﬂVﬁWEJE]'TL‘UEJU U W.A. 2559

AzuuUUSEAVEN I dww Seway ederu
1.00 9 5.62 DPM, HUT, LAS, HKLD, AALI,JARD, DBC, GAGR, PLC

0.99-0.9 3 1.87 JSH, CTD, TOP

0.89- 0.80 4 2.50 SCC, DMC, SIAE, WPHB

0.79 - 0.70 13 8.12 HPG, HLBB, TBEV, UNVR, SMC, AP, CMLT,
PVS, RATCH, BIGC, INTUCH, EGCO, SCC1

0.69 - 0.60 19 11.87  STAR, TBIG, GLOW, IHHH, BH, CPF, KTB, ADRO, GENM, OETR,
MBBM, SIAL, MISC, HPHT, AGI, GGRM, TENA, OCBC, BBL

0.59 - 0.50 35 21.87  FGEN,NTP,HLCB,UOBH,PUBM,GLO,GTCAP,PTT, DBSM,SCB,

AEMN, FPT, CTG, KLCC, VND, PTTGC, AEV, KBANK, AMMB,
ADVANCLH, EDC, CMDGLTG, SCCC, VNM,TMB, RHBC,
OLAM, IVL, MEGUNIR, MBB, MSN, SMGR, BPI, PEPT

At 0.5 77 4812 swlorulunguil gmedelumenuan n

T 160 100.00
] o
1 NS '
wanewe;: aydnualvesiulazuidnidivesiulunemnan

a

3 (P/E ratio) AautesilailSauiiieu

fiue dmsdusimaaadenilsgnd P/E vewiulunguilvinueiifidiadewindu 20.37 Seaiouls
viuh Hulunguiifisunudssavsnimgs Wilddufulunduiiimsifetils uiduiuienisamy

(@ ulunguiliFdnsdwnmaandeiilsan

q

(5) wmimqmwamammumwu (EPS) ‘Vi‘lJV]QJU'iuﬁ‘V]ﬁﬂ']W‘UUW]Laﬂ%“’llﬂ'] EPS G]'m’J']
F’ﬂLﬂaEl‘lJE)\‘iNﬁﬁ]EJ‘ULLVI‘UG]?J‘VIU‘UENﬂﬁQJ‘VIiJﬂ'] 0.254 ﬂi’)aﬂ’ﬁﬂ@‘ﬂu ﬁ')'Ll'V]UV]@JUi“?IVIﬁﬂWW‘(JU']ﬂl‘l/iillﬁ]ul‘w
Nﬂﬁﬁ]ULLV]Nﬂ@MUﬂQﬂ']Wﬂ’]LQﬂE’
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(6) #arsanAdnTduiunaneuunu (dividend yield) uniiussansamawiaidnadau
Ingjaglidnsmatuiiunanauunuganidnadedafiviniuiesas 3.075 asedmiulsedvsnmaun
TuglazlvionsmanouunuveaduliunaiininAaie

(1) Hulunguitfivssansamgegadofasuuuussansamviiiy 1 ufulunduues
vitiisiiufiamsileglumansi@avieiiendn nafiuiiasa (real sector) lifisulunguilogluna
n13Qu (financial sector) 1y Hulungusumsmdind UssiuTin uidmduyu sy uenanid
Lifiviulungugsiadumalulad

2) Yunlinanauunugesn

Aovuiiléinsuuuyszavsnimegssning 0.9-0.99 Wulunguiid 3 u3dn Téurivu LSH u
CTD uas %u TOP Faduulunaamdnnindvesdenlus Foaunuuazing mudwiu Snumedidy
vosulunguil il

(1) auevesiuinnyadinainuesiy (market capitalization) fvisvunalug) nang
wazidin JSH Wuugsivdusaewd (Dudusunelvefiyadiu 31,157 uneaansansy TOP ¥
gsfaazituLas s TR Jusfuvunanansiyadiu 4,481 duseaansanss CTD v

v

gannuneaivedmuming \uiuvunadnuan1viu 653 duneaaisansy

(2) yulungudl \Wujuiifienudesi Aosunndfidudinit 1 uasiidr PE dnd
P/E vomann (20.37)

(3) dnsmansuuuvesulunguruIANGUATIUIAENTAIENINERTIHANBULNLYES
urunalvg)

v ddg v ' v
3) viunilinanauunudeudiegs
AeviunilinanouunuAsudiege Wujuiilazuuudsedvinmvindu 0.80 - 089 ulu
Nl 4 uS¥m loun vu SCC ¥a9 SEMIRARA MINING ustwlumanandnvindfiaulud vihgsha

willasdnudiu viu DMC 929U38N DMCl HOLDINGS TusanandnvindiauTud vihgsfaduneadte
SIAE iuresuiwm SIA  ENGR lunanandnninduesdanlus vigshaduauss uaz WPHB vuves

117



USEM WESTPORTS HOLDINGS BERHAD lunanadnmiwduniaidle vigsiafuuuds dnvasisumes
viulunguil Sigsil

(1) Duiuidvundn felyarunusanaiainisediuaisvemansiidan 8,000
auneaaIsansy

(2) ulunguil WWujuiifiarudes Aevunnimddiuddini 1 Feignway

1
a a

= U v | A
wilsuiurulunguinfivsednSamasunn

Y

(3) S maneuunuvewiulunguiidganimanadilen 3.075 snu¥uu DMC

(4) @1 P/E ‘U?NWUI‘LJH@EJU%JW‘I&Qﬂ’)']LJJ'e]L‘LJ'SEJULVIEJ‘UﬂUWLﬂUﬂﬁJJ Uisaw%mwgqqmaz

a

WUIUﬂﬁJJVIﬁJ“lJ'iSﬁ'V]Sﬂ’]WﬂQN"Iﬂ (A1 P/E weenanafiaiviniy 20. 37)

Jarduanuzideulaune
ﬂ'ﬁﬁﬂ't’;"]ﬁd E)Lﬂ‘u@LLU“’ﬁ'TViTUﬂqiaGWUIUWﬂﬂﬂWaﬂVliw RIS EJUELuﬂallﬂ’]'JLﬂu ﬂ\'iu

1. ﬁaﬁwﬁmﬁﬁﬂawuéfm’[ﬁmmﬂu’la Lﬁaﬂ%’wwamaULmu’LﬁﬁUsuﬁw%mwmnﬁu uazan
mmammﬂmiawu Taun LLU’JW]\‘lﬂTiﬂﬂLaE]ﬂ““u% wasudmiunaaunguendeu nagnsnis
LaanwuiunaumaLmuwmsﬂnmuuuum fio mst.aanawu’l,wuwmmLumm szmﬂwuwmmswu
mumammlumn MEwaNa 2 Usenis Usznisusn wui ‘wu’(,uﬂauwwsuammwmammu‘lwm
Anusdndt Ghndr 1) Usensiiaes mmauwuﬁsvmwmLLuuﬂiuaﬂnﬁmwmawunummLasm
‘uawummamwmmmmuwuﬁmau e uuwumwmmaummuuuﬂsvawﬁmwaa Ao il
mmvamumiawumﬂmam

2. ﬂaUWﬂUﬂqiLaﬂﬂ‘Viu uaﬂﬂqﬂﬁ]uLﬁaﬂWUWﬂJﬂqLUﬁqmqLLa'J ﬂ?iﬂaﬂmﬂﬂﬂuwuﬂq P/E N ‘]
'V|\1ULW§']“ N13ANWINUIN ANUFUNUSTENINeAY LLUUU?”ﬂWﬁﬂ"IW‘U@\‘]WUﬂUﬂW P/E dAAnau W‘UVI
[ a

P/E g4 9 dulngjdnesduiulunguiiisrinls nisdinwnil wudn Mu'luﬂauwmﬂssawamwaw"wu

[
oA

wu‘lunamﬁlmmmli ﬂanﬂaf\]uLﬂuﬁuwuwumumawwm
3. WHANIANEINUIN MwmmLaniummmnaﬂmummumn L‘U‘UWLWIEJ‘Ui ﬁﬂﬁﬂ’]Wﬂﬂﬂﬂ

Sty mmwaﬂmwaLaaﬂmmamau’La’Lumiawwunammman wmkummmmﬂiﬂswummw
Imuwmauhawu stﬂvmwuwuﬂuLLuuUs“awsmwm
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23

4. Uszinnvesgshefiuraulaasiu wan1sAnen wudt sjuiifiussansnmazeglugsiad
vannvaneuazuansnsiuluudasnaaiureusazyseme Faily lunsamuideniuvedudaznain
msfiosfinulaswaiuasugisuazdinuveusiazUssine sndiag1adu fulugsisemsvemain
wudulailideuasieaunuduiuiifiussansnwgs fe wansauilasidonasmu sinaedulaiide
wardenunundulssmelunguendeuiitiuszvinsunn Sulaiidefiussanns 250 duau Feeunud
Uszwns 90 dunu Andufesas 40 uas 14.5 vesUszrnsTinvesendouiiiussana 620 dau
fatiu nreldlassadresduaudssensiitunn gsfemsiadugsiafflunumdrdguasiing
Uszneumsiinliidnasugivssuenefimievadafin nsizemmadusisuiuiuyusualily 3
Hugshetiraulalunisamu vdensdnaraiuvesdenlus sfulugsiaeims edamnTuniwduaz
savust Wugshethirauleamu 1Husu

5. UWUIMMNMIAAGENTUINAIY LW Wiy mnﬁané’aaﬁ%ﬁugm (fundamental analysis)
wiemsifeniumigdBinalla (technical analysis) tnasuniegiiasisinanvsng eraviinig
Anszmidenusiied’ DEA 3e35 DEA ileaiamesalunsasmu (Portfolios) ddlundninasailu
nsfmdenureanlunein fio nquiuiifipsuuuyssansamindu 1 viewdlng 1 unilan uén
theeuwSeuiisuiunsidentiuseisau o ilennaaeududufstunasiu suaisuiioudig
Ialvinadndnfiu

6. msawu’twﬁﬂw%’wé‘ﬁ’mﬂsvmﬂuanmﬂﬁfﬂaawua}uéfaaﬁﬂwﬂﬂsda%qmswﬁa}LLau
GG maamumqﬂ"niammuwuamamwanﬂamamn‘ssm LLawﬂﬁ]i]EJWUﬁu mnawamwu‘uammau
Usumaud msinudiinisgovendnninddmlssmea saunassurinndnning nsthsesian
mmmﬂuaqaLaumswmaﬂssmmazmmLasﬂumawmamwLLaﬂLﬂaauma
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ATANUIN

seTonaz dydnwaliunguanuaulunaianannindandou
- NAME Symbol NAME Symbol NAME Symbol
——— BRI
AMMB HLDGS BHD  AMMB IHH HEALTHCARE IHHH PETRONAS GAS PGAS
BERHAD

ASTRO MALAYSIA ASTR IOl CORP BHD I0IB PUBLIC BANK BHD PUBM

HOLDINGS

AXIATA GROUP BHD  AXIA KLCC PROPERTY KLCC RHB CAPITAL RHBC

British American BATO K.LUMPUR KEPONG KLKK SIME DARBY BHD SIME

Tobacco PLC

CIMB GRP BHD CIMB MAYBANK BHD MBBM  SAPURAKENCANA SKPE
PETROLEUM BHD

DIGI.COM DSOM MISC BERHAD, MISC TENAGA NASIONAL TENA

GENTING MYS BHD  GENM MAXIS BERHAD MXSC  TELEKOM MALAYSIA TLMM

GENTING BHD GENT PETRONAS CHEML PCGB UMW HOLDINGS UMWS

HONG LEONG BANK ~ HLBB PPB GROUP BHD PEPT WESTPORTS HOLDINGS ~ WPHB
BERHAD

HONG LEONG FINAN ~ HLCB PETRONAS DAGANG ~ PETR YTL CORPORATION YTLS

ﬁﬂmu'm 1

BIMSON CEMENT BCC LAM THAO LAS PTSC PVS

JOINT STOCK CO. FERTILIZERS &

CHEMICALS

DABACO DBC TIFOPLAST NTP SHB SHB

F.LT INVESTMENT FIT OCEAN HOSPITALITY & OCH VINACONEX JSC VCG

JOINT STOCK SERVICE JSC

COMPANY

TASCO JOINT STOCK ~ HUT PLC PLC VICOSTONE JSC VCS

COMPANY (TASCO)
VNDIRECT SECURITIES VND
CORPORATION
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== NAME Symbol NAME Symbol NAME Symbol
ﬁﬂﬂum 2
JOINT STOCK BID FPT CORPORATION FPT MOBILE WORLD MWG
COMMERCIAL BANK INVESTMENT
FOR INVESTMENT CORPORATION
AND DEVELOPMENT
OF VIETNAM
BAO VIET HOLDINGS  BVH PETROVIETNAM GAS GAS SAI GON THUONG TIN STB
JOINT STOCK COMMERCIAL JOINT
CORPORATION STOCK BANK
COTEC CTD HOA PHAT GROUP HPG JOINT STOCK VCB
CONSTRUCTION COMMERCIAL BANK FOR
JOINT STOCK FOREIGN TRADE OF
COMPANY VIETNAM
VIETINBANK [@)€] MILITARY MBB VINGROUP JSC VIC
COMMERCIAL JOINT
STOCK BANK
PETROVIETNAM DPM MASAN GROUP CORP MSN VIETNAM DAIRY VNM
FERTILIZER AND PRODUCTS
CHEMICALS
CORPORATION
L Bulailde
ASTRA AGRO LESTA  AALI XL AXIATA EXCL MEDIA NUSANTARA MNCN
ADARO ENERGY TBK  ADRO GUDANG GARAM TBK GGRM P GAS NEGARA TBK PGAS
AKR CORPORINDO AKRA INDOFOOD CBP ICBP PAKUWON JATI TBK. PWON
TBK.
ASTRA INTL TBK ASII VALE INDONESIA INCO SURYA CITRA MEDIA TBK ~ SCMA
BNK CENTRAL ASIA BBCA INDOFOOD S M TBK INDF SEMEN GRESIK TBK SMGR
BANK BNI TBK BBNI INDOCEMENT T P INTP SUMMARECON AGUNG SMRA
TBK.
BANK RAKYAT INDO BBRI JASA MARGA JSMR TOWER BERSAMA TBIG
' INFRASTRUCTURE TBK.
BANK MANDIRI TBK BMRI KALBE FARMA TBK KLBF TELKOM INDONESIA TLKM
BUMI RESOURCES BUMI LIPPO KARAWACI LPKR UNITED TRACTORS UNTR
CHAROEN CPIN MATAHARI LPPF UNILEVER INDONES UNVR
POKPHAND DEPARTMENT STORE
TBK.

122



NAME Symbol NAME Symbol NAME Symbol
AE5EUTud
AYALA CORP AC XL AXIATA EXCL MEDIA NUSANTARA MNCN
ABOITIZ EQUITY AEV GUDANG GARAM TBK GGRM P GAS NEGARA TBK PGAS
ALLIANCE GLOBAL AGI INDOFOOD CBP ICBP PAKUWON JATI TBK. PWON
AYALA LAND ALl VALE INDONESIA INCO SURYA CITRA MEDIA TBK ~ SCMA
ABOITIZ POWER AP INDOFOOD S M TBK INDF SEMEN GRESIK TBK SMGR
BDO UNIBANK BDO INDOCEMENT T P INTP SUMMARECON AGUNG SMRA
TBK.
BLOOMBERRY BLOOM JASA MARGA JSMR TOWER BERSAMA TBIG
RESORTS INFRASTRUCTURE TBK.
CORPORATION
BK OF PHI ISLAND BPI KALBE FARMA TBK KLBF TELKOM INDONESIA TLKM
DMCI HOLDINGS DMC LIPPO KARAWACI LPKR UNITED TRACTORS UNTR
ENERGY DEVELOP EDC MATAHARI LPPF UNILEVER INDONES UNVR
DEPARTMENT STORE
TBK.
R
— 18
ADVANCED INFO SV ADVANC CENTRAL PAT CPN PTT PTT
AIRPORTS OF TH AOT TOTAL ACCESS DTAC PTT EXP & PROD PTTEP
BANK OF AYUDHYA BAY ELECTRIC GEN EGCO PTT GLOBAL CHE PTTGC
BANGKOK BANK BBL GLOW ENERGY GLOW RATCHABURI RATCH
BKK DUSIT MED BDMS HOME PRODUCT HMPRO SIAM COM BANK SCB
CENTER PUBLIC
COMPANY LIMITED
BUMRUNGRAD BH INTOUCH HOLDINGS INTUCH SIAM CEMENT SCC
HOSPITAL PCL
BIG C SUPER BIGC INDORAMA VENT IVL SIAM CITY SCCC
BTS GROUP BTS KASIKORNBANK KBANK TMB BANK TMB
HOLDINGS
CP ALL CPALL KRUNG THAI BANK KTB THAI OIL TOP
CHAROEN CPF LAND & HOUSE LH TRUE CORPORATION PCL  TRUE
POKHPAND W
G
Lo Aealds
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NAME Symbol NAME Symbol NAME Symbol
TRUST (A-REIT) AEMN HUTCHISON PORT HPHT SGX SGXL
ASCENDAS REAL HOLDINGS TRUST
ESTATE INVESTMENT (HPH TRUST)
CAPITALAND CATL JARDINE MATH 400 JARD SIA ENGR SIAE
COMFORTDELGRO CMDG JARDINE C&C Joyc SIA LTD SIAL
CAPMALL TRUST CMLT JARDINE STR 500 JSH SPORE PRESS HLDG SPRM
CITY DEVT LTD CTDM KEPPEL CORP KPLM STARHUB STAR
DBS GRP HLDGS DBSM NOBLE GROUP NOBG ST ENGRG STEG
GOLDEN AGRI GAGR OCBC OCBC SINGTEL STEL
GENTING SPORE GENS OLAM INTER OLAM THAI BEVERAGE TBEV
GLOBAL LOG PROP GLPL SEMBCORP INDUST SCIL UOB LTD UOBH
HONGKONG LAND HKLD SEMBCORP MARINE SCMN WILMAR INTL WLIL

< ; -
NU: www.investing.com
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