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Yi i ${ f 1Jm1ii tru l 'ilfl ci1�mn u1n�tlw�r1 nnp nu 'l uiJn1Y1ffl 'VlcJ t'Ufl �'ill fl ff m1�u 1f1-a'flii 'l 'Wfll'.itt'U�'U'W'n-:J 'l u
" 

'.i��1J'U'.i�!'Ylf1' (National) ,Qiifllfl (Regional) U(l�'.i��1J fan (Global) Y11m1ii1um�,imnh�mn fll'.ilJ 
Um U �fl �flfl'j�! <{Jiiu ��Ufl�!UU �f'in'llO�ffllil'.iU!'lf'UUfl��1Jn flfl cio iiYi1 'l tt!Oflfl11il I $JnR l'J1J 'l Ufll'j U 'U�'U'U 
t9 t .<:.\ .lt QI ,1 r1 .lt 'J/ ,1 � � 'YI� 1m�c1�trmm�'.i �c1�c111 uu 1flf1l'.iO�fllrnwtmu1Jrnf1o�flmtvto l'110�flmtflf1fl11iliJUfl� (Stability) tm� 

��au (Sustainability) i$J11Jfl11"ffU'lu1m�c1oiifmtluod1�mfl'ilU'Wlmtim'.i'UQ'lJ�oci1�1tluiiJ1iniJ \911001� 
" d ?I 91 0 'l 91 " " , -• 11) A I " fl�flfl'j'Yllu'UN'Wl Ufll'.iff'.il�U1J'.i'Uf!O�flfl'j Uu'.i�l'Ylff !'Ylclil0£J'l1"1l'JO�flfl'j

qJ qJ 

" 
i�l9ioiilil 

•:• 1Jjll'YIUVIY1. 111nv1 (iim,ru) iti'f1Jm'.iif1�1irntltJ1J11iY1iim'lf'W'll'Wlfl 'lMajiui1J� 135 '\JO� 
!(!fl lfll'J'U�clffl'.i Fortune 'luiJ 2551 'l'll'ltt�1J1'111'.i'\JO�'U�'YI. JJ��'il�'Wl 'U�'YI. �fl'eJ'Wi'lJ 100 
1J114'Yl'\JO� 1 (If) itti $J'l'Wil 2555 1 fll'J Hinfl�'Ylfi�fflftqjtlOfl1'.ifff 1�um'W�O�flfl'j�lJf11liJ��riu 

•:• 1Jjll'YltiljrufoflfttUcnmm1 111nv1 (iim,ru) 'luil 2542 'lJ114'YI CPF ., '191 91 "?I 'lffll'.iff'.il�Um 'W flt uu
<I ., .,\ 91 11)_1 1 ?I ., 1 , � 11)91 91 fl(l�'Ylli'l1flfll'Vtflfl11 tu1J'fll'.itu'Wm1'\Jfl� tflfl (Kitchen of the World) Uu'il,'JJ'W CPF lflff'.il� 

,!I I O I 9 91 ,, 9 91 " " l 9 91 l Ufl�'\JcJlmflrn'\JWfll'.i'ill'H'Wll'JOl'Hl'.i !'11Ufl lflflflll'J !�U1J'.i'Uf!O�flfl'j'll0-:J�Ulfl� lf!l'l l'lfff 1mmu 
'

A I 'Yl11 "Enjoy CP Menus Around the World"

' " ' 
•:• 1Jjll'YlliUun1nilm1'Yla 111nv1 (iim,ru) fll'.it'U�c1uuil"�flf �fflf1qJYiq'f1'UO�li'W1fllrnirm I 'Viel 

imh-:i 10 il�rhumtio mrnf1�um'W�'\Jo�tf1101imfll'.iflffml'YlcJ t�fl 'lttmo�fl11ii1tlu�tl1 
qJ 

91 9 91 "" "" d " 1 _ 1d .,\ "" 11 ?I fll'U fll'j !'111J'jfl 1'.i'Yll�fll'j l�'W'YlffiJmruu 1J1JUfl�fl'j 'lJ1� 'i]'j I fll'Jfll'.i!uflcJ'W'lfO 'illflflff fl'j 'Yim U'W
qJ 

K Bank tm�t$JiJm'.i'U11Jt'U�cJUOal�'\J'U1Wi'l1aj O'WttlUfll'.i'U1'lJfll'Vt�fllltUO�ftm Ufl�'WWl'Wl 
iilu 1J1Jfl 1'.i �11 'UU �'j m W'Yll�fll'j l�U l ttlJfl 11il'l1U ff]jcJ 



♦:♦ 1Jj1Jfl�WH!ilUVl�1hm 1110\>I (l.J'111'lfU) hiil 2547 lfireicimim1vm (SCG) ii1iruY1ff'U1l'il::;1rlu

ei-:ifi'm l!tt-:iu1\llm'.im�eifl1'.i 1rluu!l1vviutl11uei11CJfU'WflW 1uil 2558 1 �ui'lfmlQVlfifl1'.i'Wrot'W1 

a, 'JI "" 'JI .dd'j' 1 'J/ ,/ o .d 11) 'J/ d 
'fi'W11fi1J 2551 '.i1'W'U1Uff'Wl'l1Vlll trl fl'Uel-:ll!U'.i'W� SCG trllJ1H1VIWeJ�'U1U'il1fl'Ylll'IU'UW t�l'YW-:1

QJ 111 V.c:Q 'JI d, 91 91 d al 4 � 1 t1 t1 d d J' 
'11'1flllff'W t �M 3 "1'W1J1VI 9f-:Jff::;'YleJ'W1 '11!'11'W(Hfi11lJ!'lftllJ'W 'Wl!U'.i'W�el-:Jl'lfl1Vll'W1J'U'W

♦. ,,.,v <!I \I) _I V d"> o V 11)9/'l'J/ 'JI ,I ,I ?I <loo,1 -1"' .... U'.ill't'l!ilM tfl[llJ'j::;f)U'lf1VI ill fl vi t � 'lffl1'.i ff'.i 1-:Jl!U'.i 'W�el-:Jl'lm lu'W fl'1QY11iff11'1(\J 'W fl1'.i u '.i 'lJ

11'�U'W.fl1'Wilfl'hllli'Uel-:11J1'hl'YI. !�el 1tttr11J1'.i(l�eJtff)'lJfl1'.i!-u'1m'UeJ-:J'lJ1'hl'Yl1h::;nu'il1fl�1-:J1h::;1'1'lff'Vl1 . 
" 

., 'I 'J/ "" ., 'J/9 I 'J/ 
""1 

11) 'J/ <'1 I 

1 
'J/ "" 1 1 ';;'I t'l1lfl�fl1'.i'.i'U'.i t'WflrllJN'U'.i ml t�lJlfl'U'W !!'1::;TI'-:iNr1 'W�1'Wfl1'.il\l11J \ll'Uel-:!Uel�'UW 'WU 2547 m,

" q " 

fl1'.ii111iiu-:i1u'Uei-:iu1l1V1iiim1fl1'.il91'U 1 lllil'.i::;mru 20 % TI'-:ifl11trm1fl1'.it�u 1 \9l'UeJ-:J\llm�CJ1-:ieici�" " 

11 % 'il'W'Vll 1tt'1ui1'il�'IJ'W1J1'hl'YI Credit Rating l�llfi Standard & Poor 1rn::; Fitch i�i� 1tt'U1'hl'YI 

tifo-:i, 'YIU1''.i::;f)'W;1\lleJai 'W'.i ::;�'}J BBB+ CJ1-:il!ff �-:JO-:J'u 1u::;V11-:Jfl1'.i 11 u�J'Wl'l-:1 " ... 

♦:♦ 1Jj1Jfl'V'ftJflll1!jEJmfHf!Vl't11110\>I (l.J'111'lfU) 'luiJ'il�'lJ'W 1J1'hl'Yl'W(jfl1fll1UmeJffl\llVI �1fi� (1J'111'lf'W)

tlJ 'W1J1'hl'Yl'WWl'W1��'W-u'71J'lf1�1J1'hl'l'lll '.i fl'UtMlUeJ-:1 l VIU�l 1' 'Y11�'.i fi'il 'WWl'Wl��'W�lJJeJ-:J'lJ-:1 fl 1'1eJ{ 

1''.i::;mrriiw�u 1rn::;rl1i;i-:i�mnl'l11mrlu hJi ��'il::; 11.l'UUW�'.ifi'il 1 uil'.i::;t'Ylff�'W 11u�m11 1rn::; 

tl'W 1 �utCJfU flrlQ'Ylfi�it1r1(\J'lleJ-:i fl1'.i 'Y17\l1"1�'Uei-:i u!l1 V1nt1ei 
0 ,I ,I , 'JI

fl1 '.i'YI 1 ll 'U'.i 'W � el-:! fl m 'W (j fl'.lfl '11

1 �1ufl1wei111 U'il7fl�u!1 fll'l i 'W'Ylflflcimil1'11mu 
" q q 

♦. "'v " v v v ?I "" " 'J/ 1 -1 1JJ .do ••'♦ 1J'ill't1!CJIU't1"HllUU'Ul 01flvl (il'111'lfU) CPN lU'W�'.ifl'illJ''WUfl1'.il'l1ll'.ifl 'Wu'i::;!'YJff t'YIUVl'W1ll'W1
� 'JI ✓ ✓ jJ t d'� 

fi�fl1'iTI''i1-:ll!U'.i'W�ff'WUfl7rn7m 3 ll'U'.i'W�l'lel "Central World" "Central Plaza" mi::; "Central " 

Festival" l�eJ\lleJ'Uff'WeJ-:J�eii1'!!'lJ'Ufl1'iii1l'W'W;1\ll (Life Styles) m:ru1mi 1rn::;m1mi'ei-:ifl1'.i� 

'11"1fl'l1"7£J'Uel-:1�1J1lfll'l 1utl'il�'IJ'W 1i11'111JWfflrl(\J'Uel-:I CPN fie) flntrl'WIJ''WcJfl1'jfl7�1ttaj�-q� 
'j) 1 ' ' 

1m::;1rlu ��1111w i 'Wfl1'.i iu�w91eiiruri'1'llei -:itl' fl'V1ei-:i111u1111 �'WV11-:im111u1 i u1'1::;1 'Ylffl 'YIU (The 

Largest Lifestyle Shopping Destination in Thailand) 

•:• 1Jj1Jfl1JHne1nue1-.f mhr 01ov1 trl'W�'.in 'iltr1Ufl11 uwei fl'lf'W'.i Wll rn'Uei-:11.h::;mrri 'YIU 
. 

"'"' 

V11Jel1Qfl11 

ii1tilm1mnfl11 40 ii fl1'ilfi�'UeJ-:Jtr1Ufl1'iU'Wfill�-:I 
. ., . 

� o O !V d. 

ff fl 11::; lffn:J J1 fl 'il Ill fl \911!!'1::;111'1 l'W 111 'W VI 
.,

ll'W-:J;'W 'Y11 ittU1'hl'Vl'lJ1-:lflelflllel{l1Uff �1fi� 
9,1 v Q,' o'0.J 91 � d 
\llel-:Jl'W 'W flWV'lrot'W 1!! 'U'.i'W�\l11lel-:J!m::; ff'.i 1-:im fll'.i VI 

I I 1 9 d Ill d9,1 9,1 1 99/ 1 1 ,/ _, 
ll\ll fl\lll-:l 'illfl'fJll'U-:1 t 'W'Utl! ::;t�U1fl'W fl\llel-:1'1�\ll'W'VJ'Wl'l1 t'lf'ilW 'Wel-:Jfi m '11"1Uu'i ::;fll'j 

19' (/ Ill QJ � .d I 

!! Ill� 1 U fl '1 UVI 1i fll'j 'WWI mum lfi'.i �Ill VI ll Ill fl \lll-:1 tm ::;fl 1111 

�-:iJuiufllrnf 1-:il!mu�ei-:ifi'm KTC eici1-:i'il1-:ii-:i 'Y17 'ltt' KTC mmrnmei-:im1mrlu�tl1 'lu

\ll '1 l�'IJ\91 'j lfi'j �\ll'UeJ-:!1'1::;l'Ylffl 'YIU i 'WU'il'il'IJ'W 
q 
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Q.I I .,, I d 'J) j} d 9'J/d c!l o' q O A, � 'illfl\P11tl £Jl-:ttl -:!flfl'.i \911-:J<'j 'l'WfllJ1'1Jl-:!\P1'U'U U ft�-:! t l1111'UfNi'l1lll'l"Wl£JllJ'IJtl-:ttl-:tflfl'.i t 'U fll':i �lt 'U'U 'li':i fl 'ii q 
'j) t l t I 

'l'lllJfl ft 1-:iftfl 11::;fll';i u 'U-:!'U'U'Vl-:t'illfl 1'UU';i ::;rnft'tm::;�1-:i U':i ::;rnfl' ii-:ivh.l lff'U 'l 'iltJUl-:tfl-:tfifttl 'l 'U'l'Jfl'.l;j';i fl'il'fl mi 11lJ 1 
., '

., 1!)31')3' 

,! 

,! 

,t/ 

do v7 A ,v 

1
r v  'U'U !� t'lf U'JJ1Uvl'lleJ.JeJ.Jr'/Wi (C01porate Brand) tuUni1f,frI1Hl'1rlt!J Utn11'W:J./rlflflfl1'W Utn1U'll.J'llUUll:::r'/11:J.I 

"" j/ j/ 1 
V , r/ I lJ] cl ,, t ..A cl .,, 111 'j/O.J 9 ... I d QJ H11t!Jfl1111U1 11Uflel.Jrlfl1 tJ(Jl-:1 !'.ifl\P1llJ UlJ1lt':itl-:t'IJtl-:!U1J':i'U�tl-:ti'lm 'i)::; !�';i1Jf11llJff'U l'il'illflu';i::;t'Ylffl'IW\Pll'Ul

U�1 t'lf'U 1uQ hu tm::;ft111jtltlJ1flllJl\olfttl�';i::;(J::;nm 10 il�Hl'UlJl U�fll':i'nl�'Jfl'ilif'l'U'lmy'luu':i::;t'l'lfl'1 'Y1£J 
QI 'JI A t1 QI t1d �I A, 'j} , r1 QI c1 c1 (J-:j t'U mrn-:tflftQ'Yl'lifll':iWWl'UlUm'U�'Ylt U'U ft'Ui'll (Product Brand) lJlflfl1lflftQ'Yl'li fll':iW\Pll 'UlUm 'U �tl-:ti'l fl'.i 

., ., ' 
(Corporate Brand) i-:iil t1l'iltilmm1::;�u1mnhu'lmy'il::;'lttm1lJ'fflflt!JfiUff'Ul'i'1'¥it1-:ifi'm�1m.l1£Jmflfl11 

fll ':i 1.h ::;']flfflJ'Vi 'U 'Ii \911tl-:t'fl fl '.i ttl-:t j/ A A 9/ 1i) j/ �I I ,. j/ c:l1!) IO �, d j/ !W';il::;m�rn'ilftllJlHl'IJWft'Ufll !�!U'UtJ(Jl-:!�Um fl !lJ'ill!U'U'Yl'iJ::;\P]t)-:j
Q.I rl ti A 'J} d 'J) I G) 'J)' d J A - f ,::k d 'j} � Q.I I WWl'UlU m'U�tl-:ti'lfl'.itl flt'l"l'.i 1::;'iJ::;\o)t)-:jlJ\Pl'Ul'.)'Ufll t'lf'ill£J'YI� -:t'IJ'U 111\9,) Nfttl flu';i::; fll'.il'l'U-:!'Ylfjm '111'.i ';i ::;�u� -:I ff1'U 
1 my r1-:i 1th tiuft 11lJ �11ilu 1u fll':i'ViWl'UlU muflti-:ifi'mniiti �u1111':i lJfl'il::; 1 tti'l 111Jrl1rit11nuu m ufliimi' 1

, ..A  d d  QI cl i  mfl m1tut1-:t'il1muu'Ylm'llt1-:t '.i 1£Jrn'lltMt1-:ti'l m t �£J\ol'.i-:t
j/ � lJ} j/ I IQ.I I O .d lJJ j/ � d � J' !Jlo,, � � � II] f 1;111111n mM1-JUU"lfWnfl:::ff1mrnuw1<:JN'i1(1 m11rn(JrJfP1'11Wntw:JJ'!JU 111nmwmrljrnfl11rn m tw':i1::; 

.,, " lJ1 l .:S QI .,,� 'J) � Gt 'j/A, O.J " ... I 
'j} A,i I dll] ' um 'U�ti-:tfl m 1lJt11lJt1 u fluttm 'U�ff'Ui'llCJM tflft'li�flUNu':i ::;ntiUfll'.i 1m::;v-1m tfli'llJlfl fl 11 fi l\oltl U'YI wi�rnu 

� � 

'l .A .J' "" j/ j/11 
J " " v ' " " d !'Ut':itl-:t'U tll'il'il::;tfl�'illfltn1'1/7vlr'/11:J./Jr111:J./l'l/7 ij Ul1el.JU'JJ1Uvlel.Jrlfl1 tm:::tn11vl¼Jllrl1UU1Uvlel.Jrlfl1 <:Jf-3 

, r , j.l 
0 �, V q <V 4 4 .cf 4 � lJJ M <V .c::l A, O.J 'J) cl " Q.I I mtu Uflel.J:J.Jtn1'W{,JJU1lr/ W.J:J.IB'Y/l'lfe)t)e) Av/ !Utn11rl 'Utl fl 'ii lfl 'U-:1 l'U 1 'iJ(J � l'UU m 'U �tl-:tfl fl';i(J,:j 'IJl�U i'l ft 'Utl (JlJlfl � ' ' ., 
i'UU':i::;t'l'lfl'1 'Y1£J i-:itiJum-:i�-:t 'l'iltm::;'fllJl'IJtl-:Jfll'.i'nl1im1t1-:t'U 

t <lti-:i 'illflU m 'Ufltl-:Jfl m 'i)::;tilui 1f1111'U �'IJtl ut'IJ\ol U'YIUl'YI \olfttl�'il'Ui'l 1llJfflJ'Vi'U li'.i �1111-:Jtl ,:J'flfl ';i tm::; 
�un fli'l tl 'U'il::;til'U 11'U 'Vil-:!, U�fll'.i t'il1t!J!�U 1 \olUft�fll';i'fi\Pll'UltlUl-:tJ'Ui'l-:t'IJtl-:!�';i fl'il 'l 'UU'.i::;t'Ylfl'tm::; 'l WJ "flli'l

g., , , f 
�v .q ztl �v .::!:I q o .t:!f ... I � r r/ ti _/ lq 7 ' <!I .J1U'Jijfl'IJWU.J1U'Jijfll'ieJ.JU1fl't'l't11fl11rlfl'i-J1111:::mur1m'JJ"iUvlf1.Jr'/fl1'1/eJ.J111:::mr1 A'Ylfl UeJfl6T111fl11:J./flH? l'Wel 

' ' '
v o v ti d )  .t:::f V � � <V  r ti d � c:f1 r fl 11 ijv/ ll 1vl 'JJU'JJ1Uvl el.Jr/ fl "i A vlflrl11:J.l'Wf11f11:J.l'YI 11:::nmmmwwe11 rl 111¼Jllr11U1J1Uvl rJ.Jr'/fl1lr/WWB 11:J.I 

' ' 'JI 'JI 

1 9/ 

� V q u .cf V v r .q q3' � at ..:::1 'JI dl .c:1 'lfU'U1rlvlvl1Ufl11flll1vl tn1l.JU tm:::m1'11t!J'lf 'JJ1tlflfl11vl1flflUBf11W"i:::'JJ'JJ tm::; l'lf!l'l'.itl-:JlJ'el'Ylff':il-:t'IJ'UlJl'U 

1'Ufll'.iU'.i::;tii'UlJftftlU1J':i'Ufltl-:tflmtm::;ihru'Ufll'.ii�tl'U�UUU'.i'W�tl-:tflm'luu1::;mfl'1'Y1£J 6'Util'Uti'11rl1riurnti1-:i 
� u 

d 'l � 31 • • 'l "1 ti-:i 1umrnm,nmuumu�t1-:iftm 1'UU':i::;rnft' 1vw 

o o V 

rllillflvlrl1UJ 

:J/ I I j/ 

'lm1u1i£J'W lJU':i::; !£Ji'l'fflflt!J111tlfll'Yll-:Jt'l'lf fUfl (Technical Terms) '¥i'loif1Plfttl�fll'.i'nl-:Jl'U1im1t1-:i'U fttl 
r /  ✓ Q I  a., Q./ ./ Q I  Q. I  ' .,, r /  ,::I O � g; um u �ti-:ifl m fll':i 'il�ti u�uum u� 1m::;m':iwro1mmn�mumu�t1-:ti'lm ':iWft::;rn£J�'IJt1-:imm-:i1 'Ylfl 'Ui'l 'Yl-:J 

., 
OJ I dQJ t:::i ftllJ�-:tflftl1 lJ�-:J'U 

♦ 
d d 

U'lJ1'1-!�fl-;irlfl1 (Corporate Brand) 

' ' 
'lut1?i1P1l1Hl'UlJlt1tJ-:J'IJtl-:tUm'Uflff'Ul'i'1 (Product Brand) 1�fum1lJft'Ui'i!t1ti1-:tmfl'illflUfl1'lflfll':i 

�1um191m� 1wn�umufliiul'i'1lJm1m�£J1�t1-:inutr-:iftmm::;;1\ol'IJt1-:i�u11nft 1�£J\olH un1'lf1fll':i,1u1u 
� 

1i) 3'') j/ o I ,/ 1i) j/ ll j/ ,. ., j/ ., A lJlfl !� 1'11fl1llJ'11lJ1£J'IJtl-:Ji'll11" U'IJ'.i'U�" (Brand) 1111ft1£Jfl1llJ11lJ1£J U\ol !�£J'.i1lJUft1l.J'U£Ji'lft1£Jfl'U tll'YI

3 



.. I "ljJ ' I d'.c! Jt QI QI o' � Philip Kotler (1984) IJ'HJ1'il1W�1'Ufll'.i\9lm�frn1111umu�i'lo 'Jrn rvrn:u myirn11ru mom'.i

Otl fl!l1J1J1�1 rl111fotY'Uft1'111tl1J1fm vh 1tt'ffllJ1'.it1�1!!'UfltY'Uft1'11101J1fll'.i 1�., 00fl'i11fltY'Uft1'111tl1J1 fll'.i 
I I cl.el ?1 ' 0 

QI 

1 91 0 d 
1 91 I 

"" 'UO-:JfJ!l'U-:J um 'U�'il-:J! IJ'U tr1u 'fflflty u fll'.itr'.i 1-:im1:u mi '.i 'il'l'l1-:Jfll'.i \911:11� '11llfll'.i fl'il 

David A. Aaker l1'.ill1'il1'.i6vmhimcl-:i�1'Ufl1Hlm� illvi11ic1u'il:::!'Ucl'U\?11'.i1!�cJ1f)'lJ!io-:i'UO-:J!!m'U� 

I 1tt'il1clliv-:i 1'W1J'l'lfl11lJ!io-:i "Measuring Brand Equity Across Products and Markets" (Aaker, 1996) Aaker 

lflj) � � Jt .c! 1 
QI I ,I ci d .c! d, 1 c1 1�t11i1J1clt1-:J!fl'.ifl-:JlJO 'Ufl1'.i1�fll'UO-:J!!m'U� (Brand equity) 1m:::!'.iclfl!fl'.itl-:JlJO'U11 Brand Equity Ten t�cllJ 

" 

tl-:Jt1l1'.i:::flo1J1'Wfl1'.i'1� Brand equity O�'Vl-:J'l1lJ� 5 1!1uil!m1 (1) fl11lJ'il-:J'.iflflfl� (Loyalty measures) (2) m1:u 

!�'U�'U1 (Leadership measures) (3) fl11lJ!l\9lfl�1-:J (Differentiation measures) ( 4) fl11lJ\91'.i:::'11'Wfl (Awareness

measures) tm::: (5) '\IHJ�mrn'UO-:J\911:11� (Market behavior measures) ('.ilcl'il:::!flcl� 1'U1J'l'I� 2)

" . 

Brand Equity Ten 'Utl-:J Aaker (1996) Ul�'.i'IJO'l'l1i'Vl'illJ1'il1fl!f110-:Ji1o 1mn'.i1�fl1!!U'i'U�'UO-:J1J114'1'1 
dc:t Jt .c! QI I d"d ,::i I di l.t'] 9/

191 Young & Rubi cam 'l'llJ!fl'.itl-:JlJtl1�fl1!!1J'.i'U�'l'l!'.i clfl11 Brand Asset Valuator (BA V) cif-:J Y &R I� 'lf 

1 "' 1 ,1., 91 .d ?I ,1 "' 'i' ,1 .d ?I ,1 !!1J'IJ'fftl1Jt11:JJ 'Ufll'.i1�f11!!1J'.i'U�'ff'Ufll'l'l!IJ'U!!m'U�'.i:::�1J t'ilfl (Global Brand) 450 !!U'i'U� 1m:::'1'1!1J'U!!U'i'U� 

'VIO-:J�'U ( Local Brand) fl11flfl 8,000 !!U'i'U�'illfl 24 iJn1'l'lrtJ1 l'ilfl 'UOfl!'11'WO'il1fl BA V 'UO-:J1J114'1'1 Y & R 
91 0.1 IJJ9' � it .c:t dlt �QI di 0.1 i1

mn Aaker cl-:J 1�!l'U1fl�lJ1'il1fl!fl'.iO-:JlJtJ'l'l'lfO Equitrend 'UO-:J1J'.ill'l'I Total Research cif-:J1� Equity 'UO-:J!!1J'.i'U� 

�1-:J"l 1uiJ'.i:::!'l'lri'ff'11'.iJO!lJ1flTl'Jflil l�cJUfll'.i1� 3 1!1u il!wi (1) fJWfl1'Vl�'.i1Jfll! (Perceived quality) (2) 
91 I .Jci 11) 

<S 1 91191 m1:ui11um'U�flOtJ::: 1'.i (Brand knowledge) 1m:;; (3) mllJ'Vl-:J'VlO 'il'UO-:Jf;! 'lf (User satisfaction) 

'Utlfl'il1fli1 Aaker V-:JU!!'U1ft�11fll'.i�tY'Uft1U Brand Equity vii 1tt'1n�N'il�l�'Ufl11ll!l\9lfl�1-:J lu

� v da ,1 ! <V t d r1 
'1'11-:J'IJ1fl (Positive Differential Effect) 'UO-:J'ff'Ufl1'1'llJ!!1J'.i'U�'U'U �-:J'U'U fll'.i'l'l!!lJ'.iU� A m mrn i-:i '.i 1m 'ff -:i 

" . ,, 
I ,I QI A� j) QI o'ci 'j) al a, 1 ,/ d I ,/ 

fl11!!1J'.iU� B '1'1-:J"l 'l'l'ffUfll'l'l-:J'ffO-:J!!mU�lJfl11lJflj;'j1fJflj;'j-:Jf)U ll'ff�-:J11!!U'iU� A lJ Equity 'Q-:Jfl11!!U'JU� B 

Aaker il!muot!'U1ft��11 nr1w1vv�ttfwri#v.JiJv1"11Jllrhll'JJTtJfP/lt1J11tierriif �fft{"1 (The best single measure

of brand equity) nvn�11ilvf11'l1"1n�wdn1 l111t1JJ''tJflY¼Jllfl11;[.J LJvfJl'J1fudvuiJr,mm�nrn,ivnm i-:itlu Price 

premium i-:iu1'il:::l�UlflitJ-:ii10'.i11JcJO� 1Ufl1'.i1�fl11lJ!!�-:Jl!'.i-:J'Utl-:J!!U'JU� (Brand strength) l���'il'� (Aaker, 

1996) 

Kelvin Lane Keller (2008) illoihnc1m1:u11mc1!!'il:::rl1r1ty'UO-:J Brand Equity l�l'J!'ffW.l\9111l1J1J1110 

Model �!1clfl11 Customer Based Brand Equity Model (CBBE) 1Jt1-:J'il1fl�flft1l�'U1Jflfl'ili11flty�'i!��l'i'o-:ivi11tt 

tn� fll'.i f 1Jf 'UtJ-:J!! mu �1m:::fJtufl1'Uo-:i!!mu �1 � i-:i Ju n�:u�mi'1ril 111:u1c1i-:i1�u 1Jflfl 'iliY1riqiv� 1-:it-:i � 

�1J1mrnmu�l'i'o-:ivi1m1lJ!'tJ11'il 1�c1�iiu'ilic111100-:it111'.i:::fl01J�1-:J"l lu CBBE llJ!�j;'j 6 11'.i:::fll'.i illuri 

911 91 91 ""'i' 91 "" 91 .d 91 (1) i'111ll! 'U fll'.i \9I01J'ffuv-:im1:u\9lo-:i fl1'.i 'UO-:Jf;!m urn 'ilummrnm 1-:i'ffUfll'l'l'fflm'.i t1\?lt11Jtrut1-:ii'l 11:JJ\9\tl-:J fll'.i 
,, 

QI O o' QI .,, ,I 

'WU (Brand Salience) (2) fll'.i'l'l1-:J1U'Utl-:J!!mU� (Performance) (3) fl1'Vl'ilfllJW'Utl-:J!!1J'.iU� (Brand Imagery) 
Ill � rl 9)� d.e::1 ' rl QI Ill a1d <Id Ill 

(4) fl1'.i\9l�'ffU!!1J'.iU� (Judgment) (5) fl11ll!'fffl'l'llJ\9ltlll1J'.iU� (Feeling) 1m:;; (6) fl11lJ'fflJ'\lfU1i'l'l!!1J'.iU�lJfl1J 

� ni'i' 111h11mc1 (Brand Resonance) c'i7-:i!l 'ff �-:Jtltl nm 1 uiiJ'Uo-:im1:JJ'il-:J'.iflfl fl�tm:::m1:Ufjfl'VlU �ii�v u mu� 
,, ,, 

nuvi1-:i1ui1lJf1U'Uo-:iiJ'ilic1�1-:i1 mci1ili-:i 6 U'ilitt mmrn'fff 1-:irJrur11'Uu-:iumm'1u'V1rtu:::'Uo-:i�1J1iflfl 

'ilUm:::J-:i1n�l�U Brand Equity 1u�'il'� 

4 



. ,, di <'{ a'IJJ31"> di I I ,ct I I 93131 'J di li)31 ',' 'J 
fll'.ififl'lfl!'HMt!m'I-WI l�!fl�'ll'Well'Jl.:Jt!'Vl'.i'IHllcl!'Vl'.il�:lJt!.:JlJ:lJ\llVI"'] !11r;jff'W tllfffl'lfl l?):lJlfl !�l'Jlll'Vll� !'U 

11u.:i'llf.l.:Jfl1:i1�ftl'llf.l.:J!lm'W�i '1-!!;.:Jfll'.i i1u (Brand Valuation) CJ1.:i l ${f 1Jf111:1.Jff'W 1 \lf.lV1.:J:lJlfl\llfl'Wfl1'lflfl1'.i 

t!'1�'Wfl l;j'.i fill (Haigh, 2009) !'Vl'.i 1� �1h� flf.l 1Jfl1'.iVf.l :lJ;eJ.:Jfll'.i � 'il�'Vl'.i 11J11umu�irui'i'1'lleJ .:J\ll'WlJfJtU ri 11'Vi1 l'.i 

1 mrn m'.i 11u t'Vl'.i 1�"� 1 $i'mm'.i t1 ii 11 uioii'i m;.:i'llu .:ifl n u-u.:i ruu n1Jriu -u.:i 1 $i' t1'1�ci.:immrnuff �.:ia.:i191111 tt'l-fo " 

. ,, . 

ft111t!m'W�f.l.:Jftfl'.i (Corporate Brand) !1:lJt$Jfm111mrnillmfl,i'l-!imh.:i 15 il-nr-hum t'Vl'.il�ff.:Jfll.J 
'}) �1 � Q./ 'J)J. o' d d '}) � e!t O I ..::::,, 'J) J 

1m�Nm 1flfltrnrn'.it'.if.l.:J'.i11'11f.l.:Jf.l.:Jflm'VUU'WNN'1\ll'H'Jf.lll1'11'Wll'lff'l-!fllmfl'll'I-! 
c1 o' d d 

u .:i fl m tt m m:i-:i fl m 'Vl I uu " " " 

�ill i'l-!l;j'Jfi\l'llf.l.:J 1irn i'l-1'11'11fl'l1'11l'JQ\llff1'11fl'.irn l'lf'W Coca Cola Pepsi McDonald's Microsoft Google 

Amazon Sony GE Unilever Procter & Gamble Toyota Honda Nissan Mitzubishi Nokia Dell 

Sheraton Peninsula "IM a1uiJ1JY11Jl'Vlfflrlt1Ji'l-!fll'.iiWJm!jf.l.:J'.i11'11f.l.:J!l1J'.i'l-!�f.l.:Jftfl'.iitt11Ju�m�'l1'Wflt!'i'I� 

iuifom1u 
q 

(Product/service) !'l'Jll!'l-1 ul9imeJ1JfliJ:lJl 'UO.:JeJ.:Jftm�1rlmlN�\ll'l1jf.l�1'11'1-!1l'J!!1J'.i'l-!�l!'I-!"'] $i'1a �lf.l.:Jftfl'.iN�\91 

'\1j f) �1'11'1-!1l'J'ff'Wl11/1J1 fl 1'.i �iJrJru fll'Vl fl 11:lJ, $i'1uj l'J1J'llf.l.:Jf).:Jft fl '.il!'I-! Miu '1-!f.l fl!'l1'Uf.l \llfl fll'.i �!Im 'I-! �irul11 
liJ 3/w QI 'J) .i:::'!i,i o lJJ '}) 1 'J) 'J) a., ti cl lJi '})a,, ,.A c::f, 

"� 1 m1Jmwum1Jlllflr;Jm I flflt1"1�mmrnY11\ll "11� 1 �ua1.:im1.:i '1111.:ium \ll1f.l.:Jfl mm .:i fl'il::; 1 �'.i 1Jf11l:lJ!'lff.lt1f.l 
QI 'J) a-1 d '}) .J J. .<!:I Q./ 'J) �i d �I Q.I QI I!::\ d Q.I ,I 

\llflff .:Jfl:lJ!m::;r;im I flflf.l fl�1l'J CJf .:Jf111:lJl'lfeJ (le) \llfl'ff.:ifl:lJlm::;r;im lflfl'l-!\l�!U'l-!\911\ll�ff'W'llel .:J fll'.i l.Jfll'Vl'i'I fl'j,jfil 

umu�u.:ir,m�� (Corporate Brand Image) 1m::;im::;a::;a11\l::;tl1m�.:if111l.J�.:JU'l-!!m::;m1:lJJ'Wfl.:J'llf.l.:Jf.l.:Jftm 

(Sustainability) 

., , d,ct 9 iJ o' o' d cl liJ iJ , ., 'I -1 liJ 'l \ll 1f.l l'J1.:JQ\llff1'11fl'.irn'Vll.Jfl 11l.J'Vll'Jll'Jll.J 1 'I-! fll'.i ff'.i 1-:iu m 'I-! �f) .:Jflfl'.i 'Vl!'\1'1-! ! �ell'Jl.:J'lf�!\1'1-! ! 'I-! u '.i::;l'V]ff !'Vll'J ! 'I-! 
,, . liJ I ""liJ 31 I 31 "' 

i .�fll"'!l'l1
1 -•'IJ"''W",".-.. 'lfl �1. :1

1

1"'�!�1' I '.i::;a::;11m 1:lJ'l-!l'l-!:lJl'W 1�1m Q"1tr111n:r;;JJ�1um1Hwm:::mnnnr1n -"'""' • " •�"" ., u_ uH

1i'l-!1fll'.i l 'Vll'J'VllW'lfU 1i'l-!1fllrn'ffm l 'Vll'l'l11eJ K Bank 1i'l-!1fllrni .:Jffjf.l�1il'J1 1i'l-!1fl1'.ieJf.l:lJ'ff'I-! 1m�1i'Wlfll'.i 
,, 

\JJ ?1 'J1 l ci l ci 9 o r/ o' '}) 

'Vl'l11'.i !'Vll'J !U'W\ll'W 1i'Wlfl1'.il'l1'11'W\ll1.:J:lJfl11:lJ'Vll'Jll'J1:lJ t'Wfl1'.i'Vl1!11J'.i'l-!�el.:Jflfl'.i (Corporate Branding) �1l'Jfl1'.i 

'nlfl\lfl'.i'.i:lJ'l1'i'lll'J"'] uri1.:i�1rlm1 f.l.:J'llf.l.:Jfll'.itf.lmn::;1111.:ium'l-!�f.l.:Jftfl'.ifi1J�flll1 (Brand Communications) 

i1uri1.:i1iu 1i'l-!1fllrni .:Jffjf.l�1il'l1 �1n� (:lJ'111'lf'I-!) �t ${�11uum'.i1U�aum'Vl�fl1'1Wf.l.:Jftm 'l11iJm1mfom'.fo 
� \/'J , , c: ,. 1d. .c:::t ... 1 o c1 a1 QI Q.I r1 , QI d c1 

'll'I-! m11\l�!U'l-!fl1'.itu"1l'J'Wffu'.i::;\11f.l.:Jflm 1mmforn \ll'.ilfftyt1J"1fl1'lru fl1'.i'.i1l.Jfl1J!U'W ff'Uf.l'l-!!CJff.l'.i iu'.ill'lfll'.i 

Reality Show 'U'.i �lfl'Vl'IJ'W!'Yl.:J�iJfl�:lJ� nl111iJ111:lJll'l 'l '1-!l'.J fl!'Vlff1l'J 1m::;m'.i l'i1n 'ilfl'.i'.i:lJfl'W 'Uff'4'1-!:lJlfl :lJll'J 1f1u l'i1 
. 'l iJ iJ "''i' "' ., ., 31 di 

- I"' - I 'l 111r;im !flfl!fl�fl11:lJ\ll'.i�'l1'1-!fl (Brand Awareness) 1m::;:i'U! (Perception) t1.:Jfl1'.i!U'1l'J'l-!!!u'1.:J'llf.l.:J1i'l-!1fll'.i t'l-.11.:J
iJ , li) 31 , j/ "' 'l _ I liJ 'I , ';;'Id , li) 31,ct m1.:i eJl'ilflm1 1�11 Q\llffl11mrnmum'.i1.:J'l-!!m::;mrnmfl1'.i '1-!u'.i::;!'Vlff !'Vll'l 1'1-!'lf1.:i 10 u'VlNl'l-!:lJl 1�:lJfll'.i

�1l'U'Wfll'J'11'11fl'l1'11l'Jl'l-!fl1'.i'U1'Ufll'Vl�fl1'JW (Image) 1m::;fl1'.i'U11J11.:J\ol1!1'11'1-!.:J (Repositioning) 'Uf.l.:Jf.l.:Jflfl'.i 
j/ j/ ' ' I 

'Vl.:J'U!'Vlel 'lttffl:lJl';j(l�l'.i .:iu�i'WQ\llff1'11fl'.i'.i:lJ't1]jfl1'.j !!'U.:J'U'l-!'Q;.:J l $i'uri1.:ici.:iuul9iu l 'U 

♦ OJ OJ V d 

fll'Hlv10Uvl'UUU1Uvl (Brand Ranking) 

9 , �1.d , d rl 91 � 

t'l-!'lf1.:J 10 u'VlNl'W:lJl'I-! fl'i'l�'Vl1i�l'Wfl11:lJ:lJ'Wfl.:J (Stability) 

�1! 'U'Wl;j'J fl\), $i'f 'Ufl 11l.Jff'W 'l \lf.lUl.:Jt.:illlfl �'U'.i::;f)e)'lJfll'.i !!'i'l�'Ufl 1'lflfl l'J 

1m�m1m1'.:iuu (Sustainability) i'Wfll'.i 
r1 , d , 1Jt9'• c:: � 

fl '1�'1'11i !'11'11'1-!tl 1\lfl"11 I �11!U'WN'1 ff1J 

5 











.C:.'HV 91 ,I " 'l � .. ,� 9' Q.I rl Q.I O Q.I r/ ✓ ' 'l 91 � 
,,. 

I i " ' 
fll'J 1'iltl�1UU1J'J'U �tl.:Jfl fl'.i U!'lf.:J U'Jl.JlUHl'11 H'1'1'Y'l1i'Utl ,:jfll'j 'i)�fl1�1J U 1J'J 'U �tl.:Jfl fl'.i 'i)::;flt) mfl�U'J::; ttl'lf'Utltll.:J 
� QI o 0.1 ,1 r1 o i 'J) r1 r;J 91 �1 9Jd .d 31 .t 
v.:i t'Y'l'Jl::;fl1'j'i)�fl1�1Jltmu�t1.:Jflfl'.i'il::;m tttl.:Jflfl'j tlflfll ':j1J'J t.flfl 1m::;1:J'VHflV1'UtJ.:J'VM'l1"1V (Stakeholders) 

'l'l'J1Uii.:i-ermiu'Uti.:JU1'hl'l'l�tlf.i'lu 10 -eruirntrn'Ut1.:J!l�l;l::;'11lJ1�tl\ll'ffTttmrn t.:i'ildi1l1::; 1v'lfu'lm-i.:i'U'mm "' . "' 

1111 vrn'Vivu 'Uti fl 'illflilu.:i'lhv 'l ttti.:iim �a fl i�-eru�uit1m1 amflf!V'l'llit�tif mntt�ti llf mht tnl.:i'Uti.:J\llutti .:i 'l u "' . 

t.!\ll'fflttm 1 in!uG""J .:i1u ii aili.:it�uirom 1m1 �rl1fit11mh.:it.:i 'Uti .:i.:i1u 1ia$i'1uu m mfo.:ii m 'l u1l1::; t'l'lfl'1 'l'la 

10 



























































MME 

OHTL 

PA 

RHC 

ROH 

SAFARI 

SHANG 

AOT 

ASIMAR 

BECL 

BMCL 

BTC 

JUTHA 

KWC 

PSL 

RCL 

SST 

THAI 

TSTE 

TIA 

UST 

WIN 

.et ' 
\oll'HH'l 2. 9 (\>16) 

� �<V .et_ G} A 

'Jltl'lf61J'JllYl'il�Yl::::11Jtltt mmn �lJ'Jnl'J 

MIDA-MEDALIST ENTERTAINMENT Tourism & Leisure 

OHTL Tourism & Leisure 

PACIFIC ASSETS Tourism & Leisure 

RAJADAMRI HOTEL Tourism & Leisure 

ROY AL ORCHID HOTEL (THAILAND) Tourism & Leisure 

SAFARI WORLD Tourism & Leisure 

SHANGRI-LA HOTEL Tourism & Leisure 

AIRPORTS OF THAILAND Transportation & Logistics 

ASIAN MARINE SERVICES Transportation & Logistics 

BANGKOK EXPRESSWAY Transportation & Logistics 

BANGKOK METRO Transportation & Logistics 

BANGPAKONG TERMINAL Transportation & Logistics 

JUTHA MARITIME Transportation & Logistics 

KRUNGDHEP SOPHON Transportation & Logistics 

PRECIOUS SHIPPING Transportation & Logistics 

REGIONAL CONTAINER LINES Transportation & Logistics 

SUB SRI THAI Transportation & Logistics 

THAI AIRWAYS INTERNATIONAL Transportation & Logistics 

THAI SUGAR TERMINAL Transportation & Logistics 

THORESEN THAI AGENCIES Transportation & Logistics 

UNITED STANDARD TERMINAL Transportation & Logistics 

WYNCOAST INDUSTRIAL PARK Transportation & Logistics 

'1uu'Ylrl'1�flri110-:iuu1��m1::::m:p,1lj�1�l'J1'\Jfl-:inmf fl-:iumu�1m::::flT:i'lh::::dJmi1umu� '.i1:1JJ-:iflni� 
' ' ., 

'11:IJ 1�'11ll'el Ill ff1'11 fl '.i '.i lJ '1 U\ll'a l�'l1'1fl'Yl'.i'VHJUi1-:i1h::::1 'Ylft', 'Yll'J !'Wtl -:iulfl!! tta-:i'\Jtl m1 fflfltll '1 u fll'.i '1'171,Jl'J!r'el -:iiimulfl 
'U q 'U u 

u!ir 'Vlu�'Yl::::tiJl'.lu '1umn�'l1'1 fl'Yl'.i'Vl�trn-:i 1h ::::rnft'1 'Ylv 

fl n-wni mum u�Ju 1 �:f um1:1JffU '1 u ulfl'U fl 1'lflfll'.i 1rn::::ufl� '.in 111ilufl �1-:imfl 1i1'el -:i 111 flff fl 11::::fl 7'.i 
• .d J 

1 '1 
, d, lJJ 9'.r::.i QJ � 9,1d 9} d , l!J 'jl 'j} 

!!'tJ,:j'U'U'VliuuH'tJU �l'J!'il'\lll:::: U'lf1,:j'Ylft'1'.i'.i'tJ'Vlf,flU:IJ1 l�lJUfl1'lflfll'.i�!'lfl'J1'lflt1J�l'U!!1J'.iU�'l1'al£J'VllU l�ff'.il,:j 
� it QJ rl • 9J ..:9 �I nl l r1 ' ✓ � �I ' !!U 1fl�!'.i'el,:j fll'.i'Vin!Ul!!m'U �'ell'Jl,:j fl11,:j'tJ11,:j C)f,:j !JJ'U JJ'.i:::; l'J'lf'U!!fltl ,:jflfl '.i �'.i flu! JJ'U'ell'Jl,:jlJlfl 

'1 u ri1u fl 7'.i 1�ri111 mu �J umm'.i 0111i-:i1 tlu11 u 1��1,f-:i'Ylq11lj 1m::::11u 1� � '1 m,f-:iU'.i ::::� fl \91 1 �vu u 1� � 
., ' 

!,f,:i1_h:::;�fl\9l'U'U, �'.i Ufl 1'.i'W\JJl'U lulfl!! 'U1��!,f ,:i 'Vl(]ll O CJf ,:j '1 .ff m'.ifll'U1U! '111\j'nrilll m 'U �Nff:IJ Nffl'U fl1J'\J'el l,j-a!,f ,:i 

fJU!fll'Vl 
4 a., d.9} o QI 1 QI it ')) ')} u ,:i l'J ,:i lJ 'tJ'e) u 1 fl �'el l'J1J1,:j U'.i:::; fl 1 '.i 'el 'U!'U'el ,:i lJ 1 u lfl \ll'el ,:i fl 1 '.i fl 11:IJ'.i 

� � 

1h::::ti3mtluri1url1fit11'1um'.i1�ri1umu� 

' "' 
fl11:IJ!'lfl'J1'lflt1J 
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., 
'ff7'H11J fl Ti i�'HlJ1�t11-it1.:iflm 1 uu1:::rnrl'1 'Ylt'.IUU 

"'"' "" 91 'i' 'I , t .I <JJ , , di .., 1JHJ'Yl'il�'Yl:::l1Jt'.IUl1JU 8 'Q1'1'ffTHmrn !�ti !Ull\911:l:::'Q\911:1'l'Hfl'J11J'U'U1J';i:::flt11J�1t'.l'HlJ1�{lt)t'J\911-!I"'] 9f-!lfll'j''i)� 
I ., "' ,J' \911:ll�mlfl'Yl1'VlUlll1.:JU1:::l'Ylrl'1 'Ylt1U1\9ltlU1:::t1' .:Jflitt�M'Yl'Ul,1 i'ilm11u�t1'UIIU'i:l.:J 1mi1fl'il�'HlJ1�'11lJm'.tl'YlU • ., • • 

'J} "" "' .,\ 'l 'J} "I lil 'J} ' ri1:11t1flMfl'Ul'Vlt1111mm1t1mt1mN'l'J'U 1�t1c.11.:imm:::m1 9 d v .ei.Q.1 ,::::i cl \li3/I 1m::: 1'U'Uru:::1�c.11nu1Jrn'Yl'il�'Yl:::t1Jt1'Ufl'il:::m11J 1�11 
rl d o' 9 cl ' I 9,/ - � ..:::::.1 I o'e:S. 0 A QJ' d t1.:irim'llt1.:J\?l'U1Jt1 .:ir1m 1 �1uur111 'll.:im.:i m11u1 urn 'Ylt11J1Jl:lfl 111 mu� 'il.:imrn1 iumn�t1\?lt1111m 1 m�c.11nu1'Vlt1 

"' "' q 

,.. " l <V  .ei. d  
U1::: !t'.l'lf'U i'Ufll111'lJ-!l'lJ'U'Yll-!11irn'il'Yll'Hlll:::t1':iJ 

q 
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1J'Yl'YI 3 

,::::u:::I cl 9/ 11i fl l'Hfl lJ'IJfl l.Ji'l 
,1 .,\ 'l 91 ?I .,\ <'I 'l , I "" ' "' ., "' ,1 ,1 "' - I ,1 fl -:Jfl m ( CBS Valuation) rvrn 'lftulUfl'.ifl-:J:IJfl 'U fll'.i u'.i:::t:1J'Ufl1Ui'l:::1111rJ'U1J1Jtlm'U�fl-:Jflm \911111\9lt.)U'.i :::ff -:Jfl'IJfl-:J 
"".,'11'U11ll'J 

1.h:::'lflf1'J

., ' ' 
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CJM:IJ1ll'U1'U 508 lJnl'l'I 

1llfl 583 1J1if 'Vl 
' 

l�l'l�1uun1J1ir'1'111�'1'1:::tiil'lu\911:1Jfl�:1J'Q\9lffll'iflnmrnmilu 8 'Q\9lffll'im'.i:IJ\91711-vi\9lm� 

"" 91 11m11rnri 1 u fou '11:IJ1�ff'Ufll 
.,

'Q\9lfflttmrn tm:::Y1111111J1 m'.i 111l'J'luu9ii'J:::Y1:1J111'Q\9lfflt1m'.i:1JH1uu-:iiilun�mirJl'J Yl-:i�fl 1 ui1 

... I 9' 
4 A 4 1. l'i:IJ 1�m1J\9l'.i tm:::rJ \9lffll'imrnrJ 1m'.i u'.i :::nrJ 1J111l'l�rn11fll'.ilfl1J\9l'.i tm:::ti ll'il'.i tm :::tmrJ-:i�J.J

2. l'i:IJ11lflff'1l'i111l'Vlf'l'iUlm:::nrJfff1-:i U'.i:::flrJ1J$J1l'J 1ff�fiflfff1-:i Yi\9ll'U1flff'1l111ll'l'lf'v16 tm:::flfl'1'1'.J'U
Q./ 4 QJ r/ n:J.JrJ ff -:i mrn 'Vl '.i vw 

3. l'i:1.11�Ji'.ifl1lfl1'.it1u U'.i:::flrJ1J$i'1l'l 1i'U1fl1'.i t�U'l'.Jmm:::tt'1fl'Vl1TIU 1m:::U'.i:::nunmm:::U'.i:::nu�1\9l

4. 11m�Euri'wulnriu1lnri 1h:::nrJu$i'1l'J u'Vliu 'llrJ-:i 'l�'lurif 1t1rJmm:::rlTwm1u tm:::'llrJ-:J 'l�
I <V QJ r/ ff1U\911tm:::n'lfnru C\'1 

d 'J) � I 4cl <::.\ r/ d d_ 

6. ttm�l'Vlfl 1 u fol'l U'.i:::flt11J�1l'l 'lf'Uff1UrJmfl'Vl'.irJ'Uflff tm:::t'Vlfl 1 u hl'lffl'.iff'Wl'l'lfl'tm:::m'.iffflffl'.i
i:::::i. 'J) ... I 'J) ✓ v � QI QJ 7. ttll1�ff'UflW\9lffll'imrn u'.i:::flrJ1J�1l'J l'll'Ul'JU\91 1ff��\9lfflttm'.irnm:::tmrJ-:i 11m m:::1111Jtm:::1ff�

fll'.ivim1 m\91'.ilflntm:::tflnnruC}'l tm:::un�fiU!C}'l 
' '

4 
,.I 'J) � r/ fl � i::::::i, .<::). r/ 4 4 1 ,:::! 

8. '11:IJ1�1J'jfll'j u'.i:::flfl1J�1l'J '\lilW'lfl'Jfll'.iU'\li'Vll'J fffltm:::ff-:J'\lill'\li lJ'.ifll'.itU'\lil:::fl1l fll'.i'l'lfl'1l'Vll'J1lm:::

ffU'Vl'Ulfll'.i tm:::fll'.i'IJUff-:itm::: foiff�mf 
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qJ qJ 

. 

v 

.., 
d 

''1 'JJ .., .., ✓ ' • I "I 'i i 
'JJ 'JJ 

i "" ✓'JJ .., '.c'I .., ''::'I 'il�lfl'IJtlt'J Uii1U'lltllJ'fl'lltl-:J\91"1ffl·Hlfl'Yl'.il'lt'JU'IHU'.i�t'Ylfl' t'Ylt'J tW!'J 'lf'lltllJ'fl Ufl1'.i1tfl'.i1�'11!'.ltl'U'l1'fl-:J 3 u \91-:JU\9lu'll d3 cu 'U 

l J 1 I t 

.el o j/ Ali) 9' f .c:::t ,::9 j/� QI j/ � 
VI.fl'. 2550-2552 tl'IO'Ul'll'Ol_!'fl'YI tWlJ1'111fl1m'flt'.I lUO-:J'illflflll!�rj1'ilt'J\916-:Jfl1'.i'fl� Market Manipulation CJf-:Jtll'il

tn�;1u1$i'iu\9lmW�"fl1'.i,O'lllt'.1'111;1fl'Yl1V'IU V'l'IJ11"'1J11J'Yl�mrn-:i-:i'IJfl1'.it1ummi'1u 3 'il�1u1u 508 'IJ11l'YI

\911UU'.i�H'lufl1'.i1tfl'.i1�'11i$i'uri Market Stock Price (�U\911lJ'.ilfl1\91"1W) (Outstanding stocks) �1U1U�u�ij
V , v 

fl1'.iCJfO'lllt1'1U\91"1W Preferred stock (�U'lJ1lJ'ff'Ylli) Current liabilities ('11'U'ffU'11:J:!Ul1!'.IU) Book value of total

assets (l_!'flfll'Yll-:J1Jtyi'lltM'ffU'Yl1V'IU) tm� Goodwill (fl1f111lJ'Wt'.llJ)

OJ 
d

o cl 9' �01 g: �QI ct 9' 9' 'j/atOJ\fl'j/o 
'11'fl-:J 'illfl'Yl'Yllfll'.i lfl 1J'.i1'1J'.i1lJ'llO lJ'fl 'illfl'IJ'.i'l:l 'Yl'Yl-:J 508 1J'.i'l:l 'Yll'.i t'.11J'.i0!'.IU'fl1 flU!�N1'ilt'J I W'Yllfll'.i \91'.i1'ilffO'IJ 

V • 
91 'jl .ci. QJ � 

fl11lJOfl\910-:J'llO-:J'llOlJ'fltlflfl'.i-:J'l1U-:J 
qJ " 

qJ qJ 

� 9' � c19 i d.::::1 rJJ , J ,::9 llJ 9' 
tvrn ittN'flfl1'.i1tm1�'11 !Ufl'.i-:JUlJfl11lJOfl\910-:Jl!'fl�Ult'lfOtrn tW 

V • 'JJ O 'i • I"' "' 'JJ "' -=<tq 'JJ 'i. I \91'.i1'ilfftl'IJfl11lJOfl\910-:J'Yl11Wt'.lfl1'.i\91'.i1'ilffO'IJU'fl�tu'.it'J'IJl'Vlt'J'IJ'll0lJ'fl'Yl-:J'l1lJW'YI tW'illfl I u'.il!fl'.ilJ Data stream
qJ " 

'JJ 'JJ d lq ✓ .., .., ✓ 1 
• I "I 'lltll_!'fl'illfl'l1Ull1'1J t 9f�'ll0-:J\91"1W'l1'flfl'Yl'.il'lt'JU'l1-:Ju'.i::;t'Ylfl' !'Viti

"""" 
11ifl1'.i 

d � 
d

i 'J)i 
QI • <I o' G) Cl QI � d' � 

tfl'.iO-:JlJtl'YI 'lf Ufl1'.i1Wl_!'flfl1l!'IJ'.iU�O-:Jflfl'.i (Corporate Brand Valuation) 1m1u1'ilmrn-:iu flt> J:l\91'.ifll'.i 
• v 

r11u1ruvi1$i''w'w1u1,iu'il1nm1y1w1m·nm-ififfnHm1lim1v1 nmlu u1J:;;m1ifq/il iwuuu1fi�'Yl1-:Jfl1'.i\9l'f'IWl

�'il1'.illl111l_!'flflll!1J'.iUflO-:J�fl'.i (Corporate Brand Value) iiod'.luirU'Yl1V'IU'Yl1-:Jfl1'.it1'W�1l'IJ�O-:i1:i.i1$i' (Intangible 

Financial Assets) 
. . . 

£9 c1 A � ..:::::. 'J/ .c:::t.c::1,..1 l rl
CJf-:JO-:Jflfl'.i'YIN'fl\91-a'Ufll'VllJU'.i� tt'J'lfU "' ' 'J) ""'i .., � 'JJ 9 'll A ,'i 

lJflt)jfll Nm lflflffllJlHl'.i'IJ'.i !Wtm::; 1'11fl11lJl'lft)(lt) 
q SJ qJ 

"I'll 
i 

o 0.1dv QI Q.1 <1  Q.I.VctQ.l d d  
1111-:J 'ii tU'Wi1'il'ilt'J'Ylff'.i1-:Jfl11lJfflJV'l'W1i U'fl�fl11lJ'il-:J'.iflflflW OutUU'YllJl'llO-:J Brand Equity d,�liJ"'""' CJf-:JtuU 'il'iltlfflflty

�'Yl1itttnwm11Jt'f-:iauium'.i�lt'W'W1pfl'il (Kotler (1982); Aaker (1996); Keller (2008)) 

iu'Yll-:Jfl1'.it1u 'illfl'.ilt'.1-:JlU'llO-:J Financial Accounting Standards Board (FASB) Report of 2002 1$\' 

tlli'IJ1!'.IUU1fiWtfti-:i 'J,filri'lrNfiffJ (Enterprise Value) Ho�wi7wrnu iwu1$i'onmu110-:il'lmttif-:i"] mmrn 
v • 

'illflfl1'.i'l.!l�U'Yl-:J'l1lJW'Via-:il'lmtl1titifl'lllt'.I (Outstanding Stocks) iu 

.., 'J) 

\91"1W'rJU! fl1J'.ilfl1'}JU\911lJ'.i1fl1\91"1W (Stock price) 
• V v 

CJ1-:i 'ii�, $\'1 iJUl_!'flfll�'U 'Yl-:J'11lJW i U \91"1W'lltl-:J'IJ111 'Yl'U'U 

�QI i .d, 'j} � � d d3,1 O f 9) A I=:). di O 9} 
'IJ'.i'l:l 'Yl'U 'WlJ fll'.i'Otl fllJU1J'.i lJff'Y11i (PrefeITed stocks) fl�tl-:JU1l_!'flfll'}J'U1Jrn ff'Y11i'Yl-:J'l1lJ WlJlfll'U 1U! � 1!'.I 

d, 'J) 

C)f-:Jtll
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'JI 'JI 1 ' !V -"<V lc!<V 11)9119191 1 9I <'111)9191 ,c!9I 9I 91 9I lc!l/J9l<V 
1J';i1Jr'l!'IHl1'Ur'l'1'11lJf! If! 'lf'IJ'flllfl 'Uil'U'lltllJfl Data stream !lJ'fl !�'IJ'fl:I.Jflr'l\91'fl-:!fllrn'.i1Jtl1'U!lfl1 'IJ'flllfl!'l1"1'U !�'.i1J 

'U � 'U 'U 'U 

., . 

')) � QI ,o:::!l n 7'.i \91'.i 1'il fft11Jfl 11:1.1 flfl\916-:!fl nm-:ittu-:i 1 f!clfl 1'.i !U!cJ1J1'YicJ1Jf11J'li't1:1Jf! 'ill fl ttu' 11 �1J, <l)j'\l]'IJ'fl-:!\91"1fl'l1it flr'l1'\IHJU '11-:! � � 

• I 11) ! 11) 91191 "'l/J 91 "' ,% 1 0 I o' o' 1 u'.i�!l'lrl' !r'lcl 'illfl'U'U !� 'lfff\91'.i CBS Valuation r'l !f!'\l'lllll'Ul'IJ'U 'Ufl1'.ifll'U1tl!fl1!11J';i'Uf!fl-:!flfl'.i �clfl1'.i1J'.itl!lfl1'.i� � 

� � QI ..::'I 19) QI I " <J' 

U'U1flfl'V11-:!fl1'.i\91"1� fll'.i!-:!'U Ufl�fl1'.i1Jqj'lf 'lf'l1flflfl1'.i Enterprise Value !Wfll,JflfllU1J'.i'Uf!tl-:!flfl'.i'fl'flfl'illfl 

l,Jflflltl-:!flfl'.i 'illniru1�H'Q;\9l'.ici't�'flfll'U1tl!l,Jflf11!11J';i'U�luu�f!�'f),:jflfl'.i!!fl�1lf!Omi1J 10 omfoumu�'0-:!flfl'.i 
., 

luu�fl�'l1:IJ1�fJ\9lff1'11mrnl1-:itt:1.1f! 8 '11:l.l1�fJ\9'lff1'11mrn 
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r-n,m1l11::;1iiur111rn::;m1i�e11Hiu 10 iu�uum 'U�t1-:tflm�ihrnr11'ff-:t'ff� �fi1mw 1 �,i1nm1 'loii'" '" . 

V V 

�m CBS Valuation �lU'Uf1�llJf1�lJ'Q�'ffl'11f1HlJl1-:t 8 f)�ll'l'U�1:11�'11ilf1l'lf'V'IOU'l1-:t1.J1::;1l'Jfl'1l'lcJ iJ11f1t)f-H'l�-:t'W 

1. 1-n.n vim'H vrm� ::;r,i vttfl'ttfl -rnrn 1'1111

V V 

u1n u1'iJl'11J�l'J::;1 uc1u 'l umn�11ilnl'lf 'V'lo'lu11m�m1c1 � rnTI::;'Q�'ffmm rnt11m111-:iiru 45 'IJ1'H l'I r-m

nni�fl'l-!�UlJTiftl!!U'.i'U�U'ff�,:j 'lu�l'.il-:t� 4.1'" 

u1-JY11mut11 fl'U!�t111m1mt'UTI �1n� ihJTift1umu�1�ue1u�u� 1 'Ut1-:tn�ll'Q�'ffl11mwm1c1�11rn::; 
' V 

'Q�'ffl11nn1Jt11m11�aihJTift1umu� 33,717,754,033 1J1Y1 iuiuvi 2 fit! u1'iJY1'111mTI'llt1'U!!O'U �1n� JJTiri1 
' V 

umu� 8,438,897,933 Ul'VI fl'U�uvi 3 fit) 1J1'HYl'Ul:IJ'U'W'lf1Ylt1 �lf)� JJTifll!!U'.i'U� 6,137,848,140 Ul'VI imfo 
� 4 fifl u1-Jl'11l'lamrlau hlwfo 1111imf �1n� 1JTiri1umu� 5,847,451,516 Ul'VI iuiu� s fifl u1-JY1 '" '" 

' V 

lflfli n{iJ �1n� JJTift1umu� 5,752,921,133 1J1Y1 imiu'Vi 6 fifl u1-Jl'l�il11il'lf u1iruiJ1i1J �1n� 
JJTirilUU'.i'U� 4,375,670,333 Ul'VI iuiu� 7 1J1'HYl1Ylm'V'l'.i9$!�'1-!'Yl �� �lfi� JJTiftl!!U'.i'U� 3,961,109,366 

a.1 0J d .::=:!t.0.1 <=\ cl d. o a1 t cl Q./ Q./ d �QI .cl 

Ul'VI tl'l-!�'IJYI 8 U'.i'HYI !'V'l'.i"lf!�'l-!YI !1J!f)fl'J 1Jlf)� JJTifllUU'.i'U� 3,207,654,266 Ul'VI tl'U�UYI 9 U'.i'HYI fltl'lfl 
t'UTI rnmmiu �1n� JJTir11umu� 3,095,644,133 Ul'VI trn�imiu� 10 u1-JY1 1Ylml'l'V'lrn 'Q�'ff111mrnmm1 
o QI I ,I ulf)� JJTifllUU'.i'U� 2,690,349,000 Ul'VI 

d 
Vll'flsll'l 4.1 

10 fl'U�U1Jj1Jl'l�ih;1iir1111u-:iu�t1.:ir1mg.:i�ifv1'lumnv1eJ1>1m11m-:imn'l:lmtm::;eJ1>HY111n-:inrn1m-:i 

MINT MINOR INTERNATIONAL Food and Beverage 33,717,754,033 

2 KSL KRON KAEN SUGAR INDUSTRY Food and Beverage 8,438,897,933 

3 TVO THAI VEGETABLE OIL Food and Beverage 6,137,848,140 

4 TUF TIIAI UNION FROZEN PRODUCTS Food and Beverage 5,847,451,516 

5 OISHI OISHI GROUP Food and Beverage 5,752,921,133 

6 UVAN UNIV ANICH PALM OIL Agribusiness 4,375,670,333 

7 TF TIIAI PRESIDENT FOODS Food and Beverage 3,961,109,366 

8 PB PRESIDENT BAKERY Food and Beverage 3,207,654,266 

9 EE ETERNAL ENERGY Agribusiness 3,095,644,133 

10 SAUCE TIIAI TIIEPAROSFOOD PRODUCTS Food and Beverage 2,690,349,000 
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" " 
'illfl1J11l'Yl'il\9l'Yl:::tucJ'U'l'Ul9Hmrn'ilfl'Ylf'Wu'l'U11m\9lrHY,rn11:u'Ylf'l'HJ!!r;1:::nt1trf1,rff:iiY'U 111 1J11l'Vl i:-rn 

fll'j�\9)'c)'l-J�1J:JJ1;1ftl!!U'.i'U�Utl'\9l'1 'lmn'.il,:J� 4.2 
"' 

1J11l'YJ �'UCJfl:JJ'U\911 'Vll'l �lfl\91 "lJl;lftl!!U'.i 'U�tiJmJ'U�1J� 1 'lltl'1fl�HQ\9lt1'1'11mrnt11:Y'1'1111:U'Vlf VIU!m::: 

nt1trf1-:i 119ll'lii:u1;1ri111m'U� 121,571,903,200 m'Vl 0-u�1J� 2 ;it1 1J11J'YI U'UCJfl:JJ'U\9l"Um111;11-:i1'Yll'l �1n� irnri1 
"' "' "' 

a' QJ (t.l d � �Q.I d a,, CV O Q.I I a' 

um-u� 33,902,259,543 m'YI t1'U\9l1J'YI 3 fltJ m'hl'YI !'1$'U'Yl'.ir;1V1Wl'Ul 'illfl� lJl;lfllUm'W\91 31,452,283,533 1Jl'Vl 
a., QJ d .::!! �QJ a' a''j} o' o QJ I rl a., Q.I d � Ao,, 

tl'U�1J'YI 4 flt) 1J'j'tJ'V] !ll;l'U�!!tl'U�rnlff 'illfl� lJl;lfll!l1J'.i'U� 30,095,368,166 1Jl'Vl tl'U�1J'Vl 5 flt) m'hl'Vl Vltjfl'hll 
,c::t O QJ I ,/ QJ QJ d � ,=:.. QJ d d a1d O QJ I 

!'.il'Jl;l!tlff!\91'Vl 'illfl\91 lJl;lfll!l1J'.i'U\9l 14,548,396,000 1Jl'YI tl'U�1J'Vl 6 fltl 1J'.i'hl'Vl !tl!'lfl'J'U Vl'.itl'W!Vltl'.i\91 'illfl� lJl;lfll 

!!1J'.i'U� 5,540,017,833 1Jl'Vl 0'U�1J� 7 1J11l'Vl tl:U\91::: fltl'Utl!'.iJ'U �lfl\91 lJl;lftl!l1J'.i'U� 5,270,329,110 1Jl'YI 
' !JI ' ' 

6-u�uvi 8 U11l'Vl 1�'Wltr� !'1$'.ilUfl �1n� :u1;1ri1um-u� 5,266,554,733 1Jl'YI rJ'U�u'Yi 9 u�'hl'Vl tl\9llt�l'l-u 1'Yll'l

�11gt1u1:u-u191 �1n� 1J1;1ri1um-u� 5,017,744,700 rn'YI 1m:::0'U�U� 10 1J11l'Vl mt1�i rn1rl' �lfl\91 1Jmhu1J'.i'U�

4,874,353,826 111'\II
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3 

4 

5 

6 

7 

8 

9 

10 

'
-=I 

vll'JHTI 4.2 
' ' 

v v � v �.:=I , d d -=t. 61 v � v J , v 

10 {I 'U vi lJU 'Jll TITI lHJ fl fl 1 II m 'U vi tMflf)'J \l '1 my vi t mnn vi tJ YI fl'l'tt t1'J 'J :iJ {I il' -:i m nm 'J Viti II n::: fl() iX'J H 

sec THE SIAM CEMENT Construction 121,571,903,200 

sccc SIAM CITY CEMENT Construction 33,902,259,543 

CPN CENTRAL PATTANA Property 31,452,283,533 

LH LAND AND HOUSES Property 30,095,368,166 

PS PREUKSA REAL ESTATE Prope1ty 14,548,396,000 

AP ASIAN PROPERTY DEVELOPMENT Property 5,540,017,833 

AMATA AMATA CORPORATION Property 5,270,329,110 

DCC DYNASTY CERAMIC Construction 5,266,554,733 

ITD ITALIAN-THAI DEVELOPMENT Property 5,017,744,700 

QH QUALITY HOUSES Property 4,874,353,826 
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4. 'l'iaJ1vl«'Ui'llf,!'lllil_fl'U�l.flfl

., ., 

'illfl 1Jj'l4'YJ'iJl'l'Yl�tiiuu 'lu\lntll'll'iilfl'Yl'.i'V'lUlu11ml'!iiuri'1rpJ1nf11Jnflfl'Yl.:Jih.1 4 2 1Jj'l4 'YI p,jfj fll'j il'I 

iu�ut1f1ftlttmu1>1mrn.:i 'lu\91111.:i� 4.4 
qJ 

1,443,439,266 m'Yl iu�u� 3 ftfl 1Jj'l4'YJ ci'ut'Yltl'Q\llff111fl'.i'.itJQ.:Jilmm �lfll'I 1Jflftlttmu1>1566,160,666 m'Yl 

iu�u� 4 fttJ 1Jj14'YJ � rnff '1 oui1,rn{1u�uuui;i 1h�1'Ylft'l'Ylt1 �lfll'I lJf1ft111mu1>1560,525,366 m'Yl 6u�u� s 

fttJ 1Jj14'YJ lm�Hu vfo{" ntiJ �lfll'I 1Jfl¥i111mu1>1 236,330,766 m'Yl 6miu� 6 fltl uf 'Yl �1viflm{mu'Vl 

)Jf1¥i111mu1>1 137,210,900 Ul'Yl fJU�lJ� 7 1Jj'l4'YJ 10 C)f C)f �lfll'I 
I ,/ 

lJf1f11111J'.iUl'I 134,844,333 Ul'Yl

iuiu� 8 1Jj'l4'YJ urm'1tl'Q\llff111m'.ill (l'Yltl) �lfll'I )Jf1¥i111mu� 58,819,233 Ul'Yl rl111i'u6u�u'Vi 9 !!fl� 
. ., .,

iu�u'Vi 10 uui:i11f1ft111mu1>1�1'1f1Ui.:i1li1$Jih1ffut1 H'lmw.:i1uil 
qJ 

'�
vll'HU'l 4.4 

' '
v v � v q.tj , J d .c.t 61 A v _ f1 A) 

10 flU vl'U'U '.i'll't'll'lillJtlfllU'U'JUvl 0-:Iflfl"i \l.:ll'l �vii Uln.11 vi f.l\lHYl'l'ifl'i'Jiltl'Ufllf,}IJ &fl fl 1J 'i Ulfl 

SABINA SABINA 

2 ICC LC.C. INTERNATIONAL 

3 STIIAI SHUN TIIAI RUBBER GLOVES INDUSTRY 

4 DSGT DSG INTERNATIONAL (TIIAILAND) 

5 MODERN MODERNFORM GROUP 

6 PG PEOPLE'S GARMENT 

7 occ o.c.c.

8 JCT JACK CHIA INDUSTRIES (TIIAILAND) 

Q,t Q.I C: 
l/ It 9/ d_ 

,/ ,/ Ci I «::\ 
11mt1mllJ fl'Wfl'l.l'l'l 9 m1:; 10 lt1 fl!lfffl-:Jt'Wfl-:J'il1mtm'Wflo-:ir1nrnm\llflt1'l.l 

., ., 

2,747,656,105 

1,443,439,266 

566,160,666 

560,525,366 

236,330,766 

137,210,900 

134,844,333 

58,819,233 

'illfl1Jj'14'YJ'ill'l'Yl�tiiuu1u\llml'llHlfl'Yl'.i'V'lU1u11ml'l'Yl'.i'V'lt11mi.:iiiu 29 1Jj14'Yl �mn11il'!6u�UlJf1ftl 

11mu1>111ff�.:i '1um11.:i� 4.5 
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8. 'tlit1W1Jjfll'J

I 

2 

3 

4 

5 

6 

7 

8 

9 

10 

tn 'rnK11h·1rn-rn 

□ 

. 
,,t 

vll'.iH'fl 5.8 

1 o flit �1J1Jjifo�il1Ji1r11uu1tt v1 e>.:Jflfl'.i\l.:i�qw hmm w ��ml'tlfl'.i'.i'i11Jjfll'.i 

CPALL CP ALL 

BEC BECWORLD 

BGH BANGKOK DUSIT MEDICAL SERVICES 

BH BUMRUNGRAD HOSPITAL 

BIGC BIG C SUPERCENTER 

MAKRO SIAM MAKRO 

MCOT MCOT 

OHTL OHTL 

HMPRO HOME PRODUCT CENTER 

KH BANGKOK CHAIN HOSPITAL 

., ,/ ,/ 

fll'.i'V'll'll'Wl!l'I.J'.i'W�el-3flfl'.i (Corporate Brand) 

71,988,724,833 

46,583,482,946 

20,305,992,166 

20,102,512,591 

19,040,251,766 

12,457,577,903 

7,148,068,966 

6,771,733,966 

6,683,152,233 

5,260,262,700 

1..h �mffi 'Yll'J i ui1,3 'Vlft'1'.irn �N1um 1 <lt1-3'illflff m1�u 1�"' elll 1 u fll'.i u 'U-3'limf-3'illfl iu1m�'Wel m.h�t'Ylffi �'Yl1fl 11" 
J 1 o c1t t a' <LI dl 'j) i um -3'll'U61'.ll-31Jlfl 1 umrn 111u �!lH'WQ'Yl 1ifl'1tr�rn,3 im�u�tr'W!lfl �'j�l'J�l'J11'llel-3el-3fl m mmi Ufl�m fl'lf'U 'il.:J�6 -3 

'.i�1Jifo,fom1mh!�'il (Key Success Factor) !�el ittt1-3ftflrnn'ltfl111muiumHh1um1u ifoiuri1fiqJ'll6-3 
o d ,.. I di cl� d ,1 9' o' a1 dt:i Q.,' a' j) ..:!i � q 9l � m1llm11 'illJ'.i�fl 1nm -3 flflel fl 1'.i 'Ylel-3flfl'.i mm'.i t1ff'.i 1-3!1 m 'U�el-3fl m 'Yl"1elfl fl fl'J,JtUUfl�ff'j 1-3fl11"1'lfel ll'U i 11 m � 

& QI 'j) �1 Ill � � � jJ � � do::! QJ i .c::t " c1 .d �I d 'll'W fl ur;im ilfl!lfl� ff-3fl}J 'Wel fl!'H'Uel 'ill fl fll'jf,lfl�ff'Ufll'H'jel'I.J'jf) l'j 'Yllli'Jtl! il T\l'l �-3'W 'W fll'j}J!l'I.J'.i'W�6 ,3flf)'j 'Yl! lJ'U 'Yl 
., .,

f ifl'llel,3ff11i1'.itU 'lf'UUfl��'I.J!I ilfl a6 ll'Vll i tt!fl�fl 11}1 i �ttl1cJU 1 u fll'j U 'U,3'U'U'llel,31i'.i fl'il'Yl,31 m �cl� 'ff'W!lfl�'.i�cl�l'J11 
"' "' q 

'ill fl Hf! m11icJ�'V'l'I.Jel-3fl m �"l.! fl�l!l mu �el-3fl m � ,3�� 1 uu�fl�mn�� �m11m rn el l'ilflci11 i �11 
el-3fl fl'.il�\ 11 fl lcJ!'Hci1i1"' 1'UlJfl11lJ'V'lcllcl1:JJ i u fll'.i '1110 'ilfl'.i '.i lJ'Yll,3 fl 1'.i �fl l��!{j'Wfl 1'.i it1 ffl'.i'.i �'1111W,3fl fl'.i f11J�flli' 1 
(Brand Communications) !�eltrf 1-3fl11}J�'.i�'H'Ufl!md'ufitt'1n�i11J�'I.Jnnfl i'W1-3fl11-3 \911elU1-3�!'tt'Wi�-i� !'lf'U 

"' "' 

�'j n 'il�l'Ufll'j 11mrn� fll'jJi'Wlfll'j �lJfl11}J�'U \911elal,31Jlfl 1 'U'l51-3 10 U�Nl'WlJl 1 �cl1i'Wlfll'j'\1jelfftll'IJ'W 'Yl1,3fll'.i 11u 
i 1JJ3' Q.,' d1 O Q.I .c::t fl' r/ ci r/ c/ m'Hfl w i ��'.i�'H'U fl t1,3fl11llfflflqJ'llel-3 fll'j lJ!l m 'W�6-3fl m llfl 11lJ'V'lcJlcJ1ll 1 u fl 1'.i tlf Ufll'V'lilfl'J,JtU 'llel,3el,3fl m 

J1 JI ,, I I 

'j 1ll'Y1-3tlf utl1 ,3 fll'j u� 111'.i ,i� fll'.i 'Yl-3Ut'W61 tt6-3r1mmmrn fll'.i -3elai �1 'Wel�m11m rnviiim'.i u 'U,3'U'Wff ,3 'ill fl 
q <u q <u 
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,,

f,-11;1 f) Ti 1il'J'Vnl 111i'i nu i 1-mrillt1�ffl'l1fi'i'i ll'WlJlll;lfl 1!! m'W 'fltl-:Jfl mt'\' .:ill lfi 
q q q <IJ - 'll 

I !'lf'W ,I ,I 11) U1J'i'W�t1-:Jflt1'i'IJt1-:J1i'Wll'll'i I YIU 
=,. 

cl o  QI d 1 ...:S 'J) a,,. 'J) =. 'J} o., .e::l  =,. Vllill'lfU Ulf)� (ll'111'lf'W) iJJJl;lfll'tl-:Jf,)-:j 190,963 l;ll'W1Jl'Vl 'WtJf)UlfillrnU�l'Wfil'il-:i'Wl!l;l�f)Tili'Wlfll'il!l;l1 £1-:JllllrnU 
. . ,, 

im,1�ttTnmrntl'W"1 l1�'i�'l1'Uf)0-:Jfl11llfflflt\J'IJtl-:Jl!1J'i'U'fltl-:Jf1f)';jlJ1f),i'W !'lf'W 1l'iflUi'i'1iJ�n CP All lJl,jl;lfl1!!1J'i'W'fl 
t)-:jf)f)';j tt-:io-:i 71,988 ti'1u1J1'V1 rdt1-:iUlf)f)l';i!l�-:J'U'W�tY-:imni-:iu1nmu iu1m�fllU'Wt1f)'l1'J�l'Vlff mrn�rnu'Viu�vh � � 

umu'flti-:iflm itt1'li'1Ju�-:it11uiJNmh 1 ttinumvi iumrn�-:i'U'W'IJti-:ill'i nu1;1�M 1 u��� um'W'flti-:iri'm�u�-:iuni-:i 
1iluN1;1mu1n n l'i ��u1 mn�iu'tl-:iiJiiu�rttl' 1 ttfl 11mt111 u 1 riirn� iJu 1umu�i�i uu 'lum'i�WJ'Wl!l mu 'flt1-:ir1 m 

.:::1. <V cl de:! ct Q.I d-=:1 9' 'JI cl QI 91 fi1 'i ii 19JJ 'W 1i 'i'i lJtJ-:jfl f) 'i 'Vl � lJVI 'W fi-:i l'W YI llfl11ll'i fl 1 lll mm 'i till 1;1::; 'ffllll'i ti �ti 1Jtl'Wtl-:J U 'W l;I f)'j'J ltllll l'i ti !'11 'W!ll;I::; 'i m � � � 
11) J: 

0 9 91 "" t "'1 
"'1 

91 ,I ,I .d 91 cl In U::;Yll t'l11l'ifiU'W'Wll ttlfiltl� 'Wfil'itl'il-:J!lm'W�tl-:Jfltl'i'Vl!'IJllll'IJ-:J 

D CBS Valuation 
TM 

QI � e::l ct .d 9.1
1 

0 ' cl cl ,J' fil 'i vi ro1 m Im ti -:i llti m ti tt � 'i 'Vl 1'lf u mm 1u 1iu "1;1 mum u � t1-:ir1 m u � � 

,, . 

� .c::!'l ,:::! 'J}=,. QI !f)�'IJ'WUlfifil'i 'Vlflill ::;f,-11UU 
$)ti .:in 1':ili' u mm tti-:i:uti �'fflm'io 1 i1�fllll 1J'i'W'flt1-:ir1 mi $Jl u1.'.if-:ii1rn'IJ�!ilu1J1;1ft1'1Jt1-:i11u 

� 

,, ,, 

�-:J'W 1�UlJ���-:J'l1ll1£1 � 

,,\ 1 
9191

_ I 
91 "" 11) 91 .,, "" o .,, 91 ,1 ,1 d, ?I 

,1 o .,, 

!Viti '11 NU'i ::;f)t)1Jf)l';j 1m::;Nm '111':i I �m::;11u f)0-:Jfl11ll fflflUJ'IJtJ-:j f)l';j tl'.i 1-:Jl! 1J'i 'W �t)-:jflf)';j C)f-:Jl1J'WU'V11iffltl�Hl'lflUJ 
'll <IJ u q f.J 

1 'WfilH11!'W'Wll'ifiU�fl lmi !�ti�-:i, iJ�mnf Wl'Wl'IJtJ-:Jll'iflU iui-:ir11J 1 'V1Ut!LJ1-:Jl1'Wfl-:J!rn::;e1'-:iaw'.Yui iJ 1r1tt1-:ijjt1i:1"
�lll'illfifil'.imilllfil'.i'IJt1-:Jffltl�{Y11-:ifil'.i�l;ll� fil'.il1'W 1m::;nwurui l'tl1$J1un'W �-:itiJumrn'.iO!lfil'ifflirn{ � u � 

<J} ..::::,, � ,A 9) ,A � QI I ,/ cl I cl t 
1 1J} 'J)=,. QI Yll-:i� 1'W1J'.i'l11'i ll'.i nu tviti m1 tt'.i 1-:i 1mt1-:illt11�mu m 'W�t1-:ir1mt1u1-:i11luY11-:imrn 1-:im n mh::;mrt 1 'VlU r1ru ::;rj1 uu 

. ,, 
A e::l e::l di TM !Wfi!fl'itJ-:JlltJ'W11 CBS Valuation (Corporate Brand Success Valuat10n) 

'l11;11U1J1il''Vl !'lf'W Interbrand Brand Finance Young & Rubicam PricewaterhouseCoopers Dentsu "11;1"1 
1J1iJ'Ylt ttri1i1� 1-:Jfi I ${�9Jl'W l!fl tti-:i:Uti �1�1 'W fil'.i1�fl1!!1J'i 'W'fl� I ?Jf un 1'.iUtl ll11Jfl LJ1-:Jf111-:i'IJ11-:J trn� 1 Mfi 1iJi ml 1 

• ,I 
91 

1 
e::l o''j/ ,

I 
QI I I 

\I) j/1 j/=,.Q 

I 

-=i, =,. ..::::,, \'jfifll 'W!'ifl-:J�'V11iffltl�'i�l'WUU'i'W�mu11u1u �1fl£11-:it'lf'W Brand Finance Plc. (2010) 1� 'lf11if11'.i'l11fl11;1'1Jff'V11i 
cl di 'J) t  Q.1 1 r/ i I!{ c/ 'IJfl-:JUU'i'W� (Royalty Relief Approach) CJ1-:i'l1nnfl1J�1U'IJ'W�fl'Wfil'i1�fll!lm'W� 5 'IJ'W�fl'W flt! fil'.iVIUlmru 

'i1£111J QI I cl t r/ fil'i 1�mm11JU 'IJ-:ium -:J'IJfl-:iu mu� 
,, 

o t Q.I d mrn1u1rumrnu1;1� 

_ ,.,, 

I 

1 
'J) 

QI 

,
I

')) 
=,. ... I � d 'J) =,. urn1ru !'lf'W 'lffil'.iffllfl11lillrj1J'i'111'.i (Executive in-depth interview) f11'.iu'i::;'l;fll!'VW'111fl11lll'l1'W'IJfl-:Jrj1J'i'l11'.i 

,, . 

(Executives' opinions) fil'.i 1 M'U 1'11'Wfifl11llfflflt\J !lf1\911U'i1'i �1-:J"l 'Vi Hi 'W fil'i'iJ'.i ::;tlJ'Wftl!! 1J'i'W'f1'1Jfl-:JU1il''Vl Interbrand
. ,, 

1 
1 'J)=. 91 =. .!

I 
.c::1. .c:1 'JJ ...:9. e::1 .. I ..::::. , r1 , A 'Jl \IJ j/QJ QI .-:::t 

I �£1 'lf1Ul'it\Jlill '1Jfl-:Jrjm'l11'.i'l11;11£1"1 F'-!lU'Vl!f)f.11'\JtM !fl'ifl-:jlJfl u1::;mumum'W�'l1l;ll'WU1JU::; l�'.i1Jf)l';j Uflll'i1Jt!l;l�ll 

f) l'i HnurJ ci1-:i uvii '111;1 lU ul'inir-:i ll-ltlllll'.i 0'11� m�u-:i,i'ti �1n�11';j�f) 1'.i '11'd-:i i!ufir1 iJiJuimi-:ir:irumYmN-:ir1�$J1u 1 u
,, y 

m1'111::;1i'Ju i-:itl'u CBS Valuation ™ i-:i1?Jfum'iTIWJ'W1,j'W 1�uHmfomrn1ru1m'iffltt�{m-:im'i1J1mrn'inu
� q 

,,

1 �£1 iimt f) f)l';ifll'W 1ru \911!1;1 'IJU1f)-:J1J f)l';j t1'Wl1-:Jllll �

1�uJ11 '11u'11 ium-:im111u1rn::;mnltyi l,jl;lfll'IJfl-:it1-:ir1m (Enterprise Value) ffllll'iOl'll'W1tU 1��£1 
I 3' f r j/ f 

ii11ml'ir1�'W�llll,jl;lftlllCJftJ'IJlUi'W�m� (P) (nl'J'l11ft1 p EJ1fl 1/ri1rngje 3 LJ'IJEJ-Jnrm{uncffr1'11Wl'I-.Wl't/1f91lWrJ'IJV� 
f I 1 :1,/ I 

If/_/ I cl o If/� ,'I o 91 d,"I <V o, o 91 d d 

Market Manipulation rJEJn rntnTl'lfl:t:'fJ'1:JJ?rnm rn1 !lltJ'Wl'.ilfll'l'J'W'VlCJftJ'IJWfi'Wl;Jillfi1J111'W1'W'J1'W'VlU�'Vl::;!1JU'W'IJfl-:J 
'JI ' ,, y 'jJ 

1J1il'YI (Q 11rt1 Outstanding stocks) �11�1?J1il'Wl,Jl;lftl�Ul1-:J'l1ll�llCJftJ'IJ1Uf1'Wi'W�m�'lm-:iu1il''Vl'W'W 1J1f)fl1J'11'W'ff'W 
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" " 
I �'iHl'�'Wfl ( Current Liabilities) 'IJ'eJ.:J'IJ1'tJYI (t wn�¼Jtlf'1Tl1-J 1WfPl'IJV-J1JrY'l'lfJ�n1JO-JIPl'Ju:t'lJ'l1U'ff Wi;; Uff�WfPll-:w)

'JI ' 'JI "!JI � 

111flir u ttfli� 'iHl'fl'Vi1J1il' '1'ltie1e1�e1e1 n (lnn�tJU'tl'fPlt r/u-irunf welii;; i.rtr�WfPI) i.:iu '111fl'IJ1'tli'l i flll11'W1J1 lltri'lfi 

(Preferred Stocks) nittmf1fl111'U'l,J1J.Jtri'li'IJ'eJ.:J'IJ111'1'll!'U"l 1�11)tl�1t1 f,mit'l"l1i�1��elfll Enterprise Value (EV) 
di 

,, ,, 

CJf.:J i'Ui'l1.:Jfl1'.it1'Ufl1 Enterprise Value 'UO'eJt1l'U1Jflfllt!'l'l1i'IJ'eJ.:J'eJ.:Jftfl'.i 'il1f1'U'U 'Ulfl1l.Jflfl1i'll.:JUt!flf (Book Value) 
"!JI f I 'JI 1 

'IJ'eJ .:Jff'U 'Ylf 'l"lrli'l1.:JUtyil1.:J'ttllfllll'\1f1elelfl'il1flfl1 EV !�el 111fl1'ViU'Yl'il1.:J 'IJ'eJ.:J'eJ.:Jflfl'.i 'U'U l l ft� 'l 'Ufl'.illi 'Vi'Ul.:J'eJ.:Jfl m lJfll 
,. .I , 911 � AO lJi cl9/ 9/ , ,. ✓ 9'lJi.f9' "'

'1
9'lJi9'f111J.J'U!'Jll (Goodwill) 1J'.ilf1t)el�Ufl1 'U'Uty'Hfll !'.i'lllfl'\'.l'U f1\91el.:J'U1f1fl1tlftlfl11:IJ'Utlll'IJ'eJ.:J'eJ.:Jflf1'.i!'Ul rnfl1tl!'l"lel 11 !fl

f , ' , 
1 .ct 9' ,::::i, r/ cv d 'J.I .c:flq j/,:tf r ,/ q A r <v .cf 4 d..tf r r! 

fl l'YIU 'Yl1l'.i .:J'IJ'eJ.:Jel.:Jflfl'.i NiJiJW1ii[fftl1fJ'fl !PlrleJ ¼fiJr11'110-JO,JrJfri'fllf1U'iJ1f):JjiJrl1'flNUqf'lf CJf ,JfJrJOrl1UU'iUPI 

B,Jf'itJn1utB,J � .:JlJflfll'IJ'eJ.:J'eJ.:Jfl m �lfl'U1llf11Jflfl li'll.:JUtyitflfl'il1f1i .:J�:omi'e1 .:J 1 }i) � (Intangible) l'lf'U fl 11lllJ 

�mifo.:i '1Je1.:i iruli'1111e11J1 m1 �e1 .:ir1m l!m-1i'i\91111 e1 'Ofl�1mhv fll'.i 1 �f 'Ufl 11ve111f 1J'illt1�nli' 1 m1 ��flli'1uv11cf e1 
. . ,, 

ff'Wf11'1J'eJ.:J1J1'tl'Yl!'l"l'.il�lJfl11J.J�'U'lfel'IJ111el!rWlJtl'.i�ff1Jfl1'.iW'Vi�n'Uff'Uf11'U'U "lfl"I 
cl..s 1 r/ ,/ � 

Intangible elelfl'il1f1 Tangible flflel fll'IJ'eJ.:JU'lJ'.i'Ufl'eJ.:Jflfl'.i (Corporate Brand Value) 'U'U!el.:J 

... f di cl..s 'l di IV � � 
... I � I " " 

fl 1 tl lll 'fflrlty 1J '.i � fll';j 'tt'U .:J f)fl'e) 'U!llel fll';j 'l"I Wl'Ull m el .:J J.j'e) 1J';j �!ll 'Ufl lU 'lJ'.i 'U fie) .:Jfl m ffllll'.itl'l'll) $it flt! 
,, . 

mrn1ru 1m1rl'1tr\911m.:imrnmfl m111u Ufl�m1urui 1 �1iuu 1m1 ifli.:iir.:i 1}iiJm1iw1mtr1on'Viiiuu1�f1111e1 
'IJ f.J q 'lJ 

it mnu �I 'lf'U!�tl1f1'Wif 'lu fll'.itl'.i�IU'UfllUm 'U�lll,.:JU\?lel�\91 ft1\91el'IJ�'l"lel 'il�I ilu 1 t11 ��t!fl�'e) 11 'U 1�fllr 'e).:j 

fl 11 \j'.itu lfl 11fl'1ff\911riel u<U'1.:i1iluu u1ilf1�'111}i11fl� 1ii�1vir fl '1 u m.:itlfi1J� 1de1.:i'il1t1tl' f11'lf1fl1'.i '1Je1.:ifl'1tr\91{'l flfl'ltr\911 
.:k d A o '1 ✓ � 1 9' 9' � t cl ''1 ✓

tt'W.:J f1 'il�J.Jfl 11ll'Hl'U1UJ U fllff \91'.i 'IJ'eJ .:J\9111el.:J f!tll'il 'I'll� fll'.ifl'Ufl 11'Vll.:J1'Hlfl1'.i 'Vl.:J Ylflltl'il.:Jeltl UU 1fl1.:J'IJ'eJ .:Jrl'lff\91'.i " " 

111'eJ1'Vltllfl1'.i'IJ'eJ.:J\91'Ul'l'h11u U\9llj'eJ.:J'.i11'1l'eJ.:JU'lJ'.i'U�lJJ.:iri1u�:omi'e1.:i 1� (Tangible) Ufl�'O'IJl!e1.:i 1}i1 � (Intangible) 

"''1 91. f I ✓ 
<!! • d ?t !':1 

✓
.:, <!! 91 d , 91 ✓ 91 ,;i l'l"l '.i 1�U1J'.i 'U fl '111J'.i� tl'lf'U 11'.i'eJfltl! fll'Vll1JUTI.:Jfl'H'Uttrn 'tt'Ul'Vl (Functional Value) Ufl�fJtl!fllf!l'U'eJ 1'.illtU fl11llitrfl 

(Emotional Value) un�'IJ11flfl u,j'11m1tl1�1ilmhum 'U�'l-t-W�\91'il� 1 �f 'Ufl1lllff'U 
'l
'ileJVl.:JU'l"l'.ittflltl U\?l

mte1.:iue1'l'Ufll'.itl'.i�lil'Ufl1U'IJ'.i'U��vhumir.:i1}iiim1mru1m'.ifl'lff\91{�1'U1J1111'.i1i'.ifl'il�mmi'1u i.:i�1'Uf11'.i\91fllfl 
" q 

"' � "' 
fll'.il.:J'U Ufl�fll'.i'Uty'H �.:JU 'U 1ftfl 'lum'.imtu 1fll'.ifl1ff 191{if1 lluuu 1�fl�lJ tl1 � ltl'HU'eJ v1.:it.:i 'lu fll'.i'WWI 'Ullfl ie1.:iue1 
QI ' ,I ,I 

1flfl1U 'lJ'.i 'U flel.:Jflf1'.i 

" 

□ -• A. OJ Q.I V d d 

fl il f11 'Ju 'J � n.J'i! 11 il � f1 Ti ii vWU vi 'IJ IIU 'J'i! vi fl--3 fl fl 'J 

,, 
Hflfl1'.itl1�1iluu ft�fll'.i'Oflfl'Wirnmn1�e1.:ir1m 10 iuiuurn 'luttll1fl'Q\91ff111mrn\?l1.:i1 yf,:i 8 ttll1f1 

C\ Q.I d. d 
QI QI " , lf) 

1 '19' . .JI cl dtq j/.q v � 
'1Jtl.:J1J'.i'lcl'Yl'Vl'ilfl'Vl�l1Jtl'U'l'U\91fllfl'tt�f1'Yl'.i'l"lt1Utt.:itl'.i�l'Vlfl !'Viti flt! 'lf-r;r\91'.i CBS Valuat10n CJf.:J11JU{Tfl:i'fl !Plr!Plr!U'I/UU7 
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