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BAY – Summary Earnings Table 
FYE: Dec 31 (Btmn) 2011A 2012A 2013F 2014F 2015F 
Operating Income 55,304 61,188 68,260 75,967 83,815 
Pre-provision Profit 27,828 30,390 34,778 39,397 44,564 
Profit Before Tax 15,614 19,006 23,165 26,646 31,617 
Recurring Net Profit 12,373 14,625 18,458 21,232 25,192 
Recurring Basic EPS (Bt) 2.04 2.41 3.04 3.50 4.15 
EPS growth (%) 5.4 57.9 26.2 15.0 18.7 
DPS (Bt) 0.70 0.80 1.25 1.50 1.75 
      

PER (x) 14.4 13.5 12.2 10.6 8.9 
Div Yield (%) 3.2 2.5 3.4 4.1 4.7 
P/BV (x) 1.3 1.7 1.8 1.6 1.5 
      

Book Value (Bt) 16.87 18.66 20.67 22.79 25.31 
ROAE (%) 9.2 13.6 15.5 16.1 17.2 
ROAA (%) 1.0 1.4 1.7 1.7 1.9 
Cons. Net Profit (THB m) - - - 18,284 21,617 

Source: Company reports and MBKET 

Trading Buy (Unchanged) 
 

CGR Scoring Rating     
  
����-?� (���): 37.00 
����,-C�D��� (���): 41.00 (��4,-0�G��(-0�) 
  
)�50 )*��HDI���, CFA 
http://www.maybank-ke.co.th 
(02) 658-6300 
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Description : W	�ก��W�����<�S��+Q&)0(�����ก��&��ก������
���.���%ก$��ก���W	�ก�� %����ก����	��� ����ก��(��'����;0�
��++$�+ #�+
)ก�	$
 GE (GE Capital International Holding 
Corporation) ��N�<��W
�"�&��W	�ก��  
 
Ticker : BAY 
�	��&)0��ก%�������%��. (�����	��) 6,074 

���$�"��� (������&) 224,743 

���$�"��� (US$mn) 7,250 
3-mth Avg Daily Turnover (������&)  972.83 
SET INDEX 1,430.88 
Free float (%) 74.65 
  
Major Shareholders : % 
GE CAPITAL INTERNATIONAL 
HOLDING CORPORATION 25.33 
Thai NVDRs 15.27 
 
Key Indicators 
ROE } annualised (%) 14.8 
Net cash (THB m): N.A. 
NTA/shr (THB): 43.24 
Interest cover (x): N.A. 
 
Historical Chart 
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Performance  

52-week High/Low Bt37.75/Bt28.00 
  
 1-mth 3-mth 6-mth 1-yrs YTD 
Absolute (%) 7.2 11.3 11.3 20.3 13.8 
Relative (%) 16.6 18.9 10.2 0.4 10.7 
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Table 1: BAY – Consolidated financial results 
INCOME STATEMENT (Btmn) 2Q12 3Q12 4Q12 1Q13 2Q13F  %qoq %yoy  6M12 6M13F %yoy 
  Interest income 16,067 16,512 16,698 16,918 17,194  2% 7%  31,429 34,112 9% 
  Interest expense 6,015 6,292 6,399 6,316 6,351  1% 6%  11,997 12,667 6% 
NET INTEREST INCOME 10,052 10,220 10,300 10,602 10,842  2% 8%  19,432 21,444 10% 
  Net fees & service income 3,260 3,229 3,374 3,606 3,760  4% 15%  6,132 7,366 20% 
  Other income 2,177 1,966 2,428 2,224 2,222  0% 2%  4,107 4,446 8% 
NON-INTEREST INCOME 5,438 5,195 5,802 5,830 5,982  3% 10%  10,239 11,812 15% 
  Staff costs 3,391 3,486 3,881 3,882 3,909  1% 15%  6,599 7,791 18% 
  Other operating expenses 4,253 4,241 4,538 4,430 3,608  -19% -15%  8,053 8,039 0% 
NON-INTEREST EXPENSES 7,645 7,727 8,419 8,312 7,517  -10% -2%  14,652 15,829 8% 
OPERATING PROFITS (PPOP) 7,845 7,688 7,683 8,120 9,307  15% 19%  15,019 17,427 16% 
  Provisions 2,990 2,785 2,898 3,081 3,274  6% 10%  5,702 6,355 11% 
PRE-TAX PROFIT 4,856 4,903 4,785 5,039 6,033  20% 24%  9,317 11,072 19% 
Taxation 1,141 1,146 1,030 967 1,236  28% 8%  2,161 2,203 2% 
Minority interest 16 15 1 26 20  -24% 21%  28 46 65% 
NET PROFIT 3,699 3,742 3,755 4,045 4,777  18% 29%  7,129 8,822 24% 
EPS (Bt) 0.61 0.62 0.62 0.67 0.79  18% 29%  1.17 1.45 24% 
UP/sh (Bt) 1.29 1.27 1.26 1.34 1.53  15% 19%  2.47 2.87 16% 
BVPS (Bt) 17.75 17.96 18.66 19.35 20.13  4% 13%  17.75 20.13 13% 
             
KEY FINANCIAL RATIOS             
Net interest margin (NIM) 4.33% 4.28% 4.22% 4.22% 4.21%     4.24% 4.22%  
  - Asset yield 6.39% 6.37% 6.32% 6.22% 6.18%     6.34% 6.21%  
  - Funding cost 2.39% 2.43% 2.42% 2.32% 2.28%     2.42% 2.31%  
Loan growth yoy 12.9% 12.5% 15.4% 12.9% 12.1%     12.9% 12.1%  
Loan growth qoq 2.1% 3.5% 5.9% 0.9% 1.4%     n.a. n.a.  
Loan growth ytd 5.3% 9.0% 15.4% 0.9% 2.3%     5.3% 2.3%  
Deposit growth yoy 12.8% 25.4% 22.6% 22.7% 17.4%     12.8% 17.4%  
Net L/D 117% 112% 117% 115% 112%     117% 112%  
NPLs ratio (bank only) 2.1% 2.0% 1.8% 1.8% 1.8%     2.1% 1.8%  
Coverage ratio 125% 134% 135% 138% 144%     125% 144%  
Cost-income ratio 49% 50% 52% 51% 45%     49% 48%  
Non-interest income/total income 35% 34% 36% 35% 36%     35% 36%  
Tax rate (effective) 23% 23% 22% 19% 20%     23% 20%  
Provision charge/net loans 1.64% 1.48% 1.45% 1.53% 1.60%     1.61% 1.57%  
Pre-provision ROA 3.1% 3.0% 2.9% 3.0% 3.3%     3.0% 3.2%  
ROE 13.8% 13.8% 13.5% 14.0% 15.9%     13.6% 15.0%  
Tier-1 ratio 11.5% 11.5% 10.9% 11.6% 11.9%     11.5% 11.9%  
CAR 16.0% 15.8% 16.9% 16.6% 16.8%     16.0% 16.8%  

Source: Company reports and MBKET  
 

Table 2: BAY – Return on VTO 
Share price (Bt) VTO price (Bt) %Yield for VTO %Yield p.a. 

36.0 39.0 7.8% 15.6% 
36.5 39.0 6.3% 12.6% 
37.0 39.0 4.9% 9.7% 
37.5 39.0 3.5% 6.9% 
38.0 39.0 2.1% 4.2% 
38.5 39.0 0.8% 1.5% 

Note* Inclusive of trading fee and VAT 

Source: MBKET 
 
 

Chart 1: Thai banks – Ytd share price performance  Chart 2: BAY – 1yr forward PBV and ROE 
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INCOME STATEMENT           BALANCE SHEET         

FYE Dec (Bt mn) 2011A 2012A 2013F 2014F   FYE Dec (Bt mn) 2011A 2012A 2013F 2014F 

            

Interest income 56,428 64,640 71,893 79,894  Cash 25,165 25,079 26,623 29,196 

Interest expense -18,963 -24,687 -26,848 -29,567  Interbank & Money market 81,818 79,390 52,677 60,057 

Net interest income 37,465 39,953 45,045 50,328  Securities under resale agreements 0 0 0 0 

      Investment securities 81,204 78,302 92,600 101,553 

Net fee income 10,787 12,735 14,997 16,774  Investment in subsidiaries 770 947 994 1,044 

Non-interest income 17,840 21,236 23,215 25,640  Net loans 690,087 801,236 893,368 980,857 

      Properties foreclosed - net 11,737 9,452 10,720 10,789 

Total operating income 55,304 61,188 68,260 75,967  Land, premises and equipment - net 17,568 18,300 19,654 20,598 

Operating expenses -27,477 -30,798 -33,482 -36,570  Customers' liabilities under acceptances 696 682 761 835 

      Goodwill - Intangible assets 12,054 15,435 15,435 15,435 

Operating profit 27,828 30,390 34,778 39,397  Other assets 26,699 43,143 44,668 49,043 

Loan loss provisions -12,214 -11,385 -11,614 -12,751  Total assets 947,797 1,071,965 1,157,500 1,269,407 

           

Pretax profit 15,614 19,006 23,165 26,646  Deposits 560,540 687,159 755,875 831,463 

Taxation -6,310 -4,337 -4,633 -5,329  Interbank & Money market 23,741 48,821 52,911 58,202 

Minority interest -39 -43 -74 -85  Securities under resale agreements 0 0 0 0 

      Demand liabilities 1,651 2,776 3,024 3,326 

Net profit 9,264 14,625 18,458 21,232  Borrowings 208,263 154,629 151,175 166,293 

Recurring net profit 12,373 14,625 18,458 21,232  Subordinated debentures  0 0 0 0 

      Bank's liabilities under acceptances 696 682 761 835 

Basic EPS (Bt) 1.53 2.41 3.04 3.50  Other liabilities 50,211 64,412 68,029 70,674 

DPS (Bt) 0.70 0.80 1.25 1.50  Total liabilities 845,102 958,479 1,031,774 1,130,793 

BVPS (Bt) 16.87 18.66 20.67 22.79       

      Share capital 60,741 60,741 60,741 60,741 

Weighted Avg No. of share (mn) 6,074 6,074 6,074 6,074  Share premium 13,802 13,802 13,802 13,802 

No. of share - end period (mn) 6,074 6,074 6,074 6,074  Other reserves 5,503 5,983 5,983 5,983 

      Retained earnings 22,442 32,796 45,027 57,907 

FINANCIAL RATIOS      Total equity  102,489 113,322 125,554 138,434 

FYE Dec (Bt mn) 2011A 2012A 2013F 2014F  Minority interests 207 164 172 181 

           

Profitability ratios      Total equity & liabilities 947,797 1,071,965 1,157,500 1,269,407 

Net int. inc./total op. inc 67.7% 65.3% 66.0% 66.2%       

Net fee inc./total op. inc 19.5% 20.8% 22.0% 22.1%       

Non-interest inc./total op. inc 32.3% 34.7% 34.0% 33.8%       

      GROWTH RATES     

Net interest margin 4.44% 4.26% 4.37% 4.47%  FYE Dec (Bt mn) 2011A 2012A 2013F 2014F 

Cost-to-income 49.7% 50.3% 49.1% 48.1%       

      Total assets 9.0% 13.1% 8.0% 9.7% 

Liquidity ratios      Shareholders equity 3.6% 10.6% 10.8% 10.3% 

Net L/D ratio 123.1% 116.6% 118.2% 118.0%  Net loans 11.9% 16.1% 11.5% 9.8% 

Net L/D ratio (incl B/E) 96.3% 108.9% 112.1% 112.1%  Deposits (2.8%) 22.6% 10.0% 10.0% 

           

Capital adequacy ratios      Interest income 19.4% 14.6% 11.2% 11.1% 

Tier 1 Ratio 11.9% 10.9% 11.6% 12.0%  Interest expense 49.9% 30.2% 8.8% 10.1% 

CAR 16.3% 16.9% 17.6% 18.0%  Net interest income 8.2% 6.6% 12.7% 11.7% 

      Net fee income 7.0% 18.1% 17.8% 11.8% 

Asset quality ratios      Non-interest income 5.6% 19.0% 9.3% 10.4% 

NPL ratio 4.1% 2.6% 2.6% 2.5%  Operating income 7.3% 10.6% 11.6% 11.3% 

Loan loss coverage ratio 106% 146% 139% 141%  Operating expense 2.5% 12.1% 8.7% 9.2% 

      Operating profit 12.5% 9.2% 14.4% 13.3% 

Returns ratios      Pre-tax profit 26.5% 21.7% 21.9% 15.0% 

ROAE 9.2% 13.6% 15.5% 16.1%  Net profit 5.4% 57.9% 26.2% 15.0% 

ROAA 1.0% 1.4% 1.7% 1.7%  Recurring net profit 49.5% 18.2% 26.2% 15.0% 

               

Source: Company reports and MBKET 
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Vietnam 
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Structure Securities PM0���N�"��'��&)0
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����(� �.
GM�'�
��G����.�
�')0+�,����N��+$���) &�*��)*
���$�"������"��'������d&�)* ������)0+�%���,�"�
'd�<�4�Vnก�� "�������"���&	� ก���
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(�.
GM���"����ก��)*+ Spot / �$.����� %����"��%�ก���)0+�), Time to Maturity, d�.�"��� %���.�
��.� �.
GM��	Sd�</ �.�
�$���;0�G;��������ก ��;�
���ก&��<+Q���������*�l ��ก��&	�&)0(���.�
'�(�(�ก����&	�"��'������d&�)* ��"�������(�%��.�������QGM�"��'������d&�)*��.+"���� %����MกV�ก������)0+.��/
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�+h���h��4)4�a4)�i�a4)�D�jG�M��������k�+���h ��4���l�2iDN��ก���+�0�ก, �+����a��,��, 0�ก,0��� D�g�i��)��D�����Giก0N,���� D�g�ก��,m�(5�4�N)�
2�,�� 3������N�+��)��,D/�n����ก MKE 
 

 

Definition of Ratings 
Maybank Kim Eng Research uses the following rating system: 

BUY Return is expected to be above 10% in the next 12 months (excluding dividends) 

TRADING BUY  Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends). Trading Buy ratings are only 

relevant for retail clients. 

SELL  Return is expected to be below -10% in the next 12 months (excluding dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings 
as we do not actively follow developments in these companies. 

Some common terms abbreviated in this report (where they appear):  

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings 

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth 

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio 

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter 

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset 

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity 

DPS = Dividend Per Share 
 

NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds 

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital 

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year 

EPS = Earnings Per Share PAT = Profit After Tax  YTD = Year-To-Date 

EV = Enterprise Value PBT = Profit Before Tax  
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a�M�l��� 
56 �����/��� ��*� 5  
G��')�
 %�.�'	��+.�4Q ��"�����ก  
ก�	��&<� 10500 
#&�  0-2632-8341 #&�'��  0-2632-8395 

����������	�
�� 
55 �����������	�
�� ��� G ���� 1005  
�������������� 	�
�������� 
�������
� ก������  10260 
!��  0-2320-3600 !�����  0-2320-3610 

a�M�5�D��+� 
125 �������#���Q'+�
<��P$�  
��*� 3 G��<��	��� %�.�.�����<�d��
+Q   
��"<����� ก�	��&<� 10200 
#&�  0-2225-0242 #&�'��  0-2225-0523 
 

a�M�������*���I 
 1145 �
�&)0 5 �������ก,<���&�.�.��Q ��*� 3   
G��4�)�����&�Q "����'��#�����;� ����d��
;��  
����.��'
	&����ก�� 10270 
#&�  0-2758-7003 #&�'��  0-2758-7248 

a�M����)��I)�� 
30/39-50 �����'����ก�������
���Q��
.�4Q.��  
��*� 14 G����
.�4Q.�� "����������   
����d��
;����&�	�) ����.����&�	�) 11000 
#&�  0-2550-0577 #&�'��  0-2550-0566 

����������
 
 1693 �����'����ก���4��+Qก������P-�&���<��P$� ���<���.  
  ��*� 11 G��<��#+W�� %�.����<���. 
  ��"�"	��ก�  ก�	��&<� 10900 
  #&�  0-2541-1411 #&�'��  0-2541-1108 

a�M�,�/�35,��G�� 
622 ���������-
#<��)0+
 ��*� 14  
G��'	�	
.�& %�.�����"�� 
��"�����"+ ก�	��&<� 10110 
#&�  0-2664-9800 #&�'��  0-2664-9811 

a�M�d?),���I 5��I� �+�a*2 
94 �
�$.2 4��+Qก����� ��.����Q<��Q� ���'�" ���� 091-92 
��*� G F G.<��#+W�� ".�����W��m"+Q  
�.W�/�	�) �.�&	
W��) 12130 
&)
 1 #&�. 0-2958-0592  #&�'��. 0-2958-0420 
&)
 2 #&�.02-958-0992 #&�'�� 02-958-0590 "$� 400 

a�M��4�5�. 
99 �����'����ก�������
���Q &$�<�� ��*� 12  
G�������d��Vก-&$�<�� %�.��	��#�  
��"W��	�) ก�	��&<� 10600 
#&�  0-2876-6500 #&�'��  0-2876-6531 

�������	� 
275 �"#$��% 1 �&��"�''����	� ��� 8 �������ก(" 
 	�
����	����)� ������	�  
ก������  10160 
!��  0-2804-4235 !�����  0-2804-4251 

a�M�,��)��n 
 215 �����%ก���Q,��$� ��*� 5  
G���+�.���  %�.�'�
<��W.�4Q 
��"'�
<��W.�4Q ก�	��&<� 10100 
#&�  0-2622-9412 #&�'��  0-2622-9383 

a�M���*�. 
52 �����W��+�<��P$� ��*� 20 
G��')�
 %�.�'	��+.�4Q ��"�����ก 
ก�	��&<� 10500 
#&�  0-2231-2700 #&�'��  0-2231-2130 

a�M�-?p�,ก0N� 
7/129 ������P-�&��������ก��� ��*� 3 ���� 302  
G����
������) %�.���	S��
���&�Q 
��"���ก�ก���+  ก�	��&<� 10700 
#&�  0-2884-9847 #&�'��  0-2884-6920 

�������� 
92/10  �����'�W�W��)  2  ��*�  7 G��'�&����;�  

%�.�')�
 ��"�����ก  
ก�	��&<
����� 10500 
!�� .0-2636-7550-5 !����� .0-2636-7565 

a�M����ก.-? 
3105 �������+�"���� �'��$�  
���3 ���'�&����
 	�
��'��,�%� 
������ก��- ก������ 10240 
!��.0-2378-1144 !�����. 0-2378-1323 

a�M�(dn+G���aI(0��I 
���&)0 587, 589 4��+Qก�����%���0�,�'Q%���Q ���� B001 A  
��*� �)��� G����
���&�� %�.������+�.  
��"�����+�. ก�	��&<� 10230 
#&� .0-2947-5800-5 #&�'�� .0-2519-5040 

a�M�a�0� 
62  �����W��+� ��*� 4  
G��')�
 %�.�'	��+.�4Q  
��"�����ก ก�	��&<�  10500 
#&�  0-2231-2700 #&�'��  0-2231-2418 

�������� ����   
���&)0 999 / 3 #���ก�� ���� ,��Q ��*� 3  
G��<����
 9 %�.�'.���.� ��"'.���.�  
ก�	��&< 10250  
#&� .02-716-7816 #&�'�� 02-716-7815 

a�M�-�.2O�h�� 
553  ���������<�����)+
 ������� ��*� 14  
G���������d %�.�
�กก�'��  
��"����&.) ก�	��&< 10400 
#&� 0-2250-6192  #&�'��  0-2250-6199 

a�M��+��*���I 
496-502 �������
���&�Q<��P$� ��*� 8  
����&)0 6 G���<�����" %�.��	
<��)  
��"�&	
.�� ก�	��&<� 10330  
#&� .0-2256-9373 #&�'�� .0-2256-9374 

a�M�d��I�O���)�I 
5  ��������Q���&�.�Q  ��*�("����   
G�������d��Vก  %�.����%��   
��"���%��  ก�	��&<� 10400 
#&�  0-2641-0977 #&�'��  0-2641-0966 

������������ ��������� 
323 ����� .#/���+& ��+������  ��� 17  
�����'" ��������ก  
ก������  10500 
!��  0-2680-4340 !�����  0-2680-4355 

a�M��D�)*���0+�,กP2���a2�I ���,M� 
50 ��*� 1 �����ก����)+�ก��'��  
�S�������W	�ก�� 
��.�&+���+�กV"�4�'"�Q  
50 G����
.�4Q.�� %�.����+�.  
��"�"	��ก�  ก�	��&<  10900 
#&� 0-2579-9880  #&�'��  0-2579-9840 

a�M��D�)*���0+����ก*��+qr*2�I 
110/1-4 ����� 10 ��*� 1 ���&)0 110/1-4  
G��������;0�  %�.�&	$�'������  
��"���ก')0 ก�	��&<
�����  10210 
#&�  0-2831-4600  #&�'�� 0-2580- 3643 

a�M�(�N�)+s�. 
99/9 �
�$&)0 2  ������P-�&���<��P$� %���.����  
�����4 &�.�.��Q  ��*� 14   ���� 1401  
G��%���.���� "�������"���  
����d���ก�ก�-� ����.����&�	�) 11120 
#&�4�<&Q  02-835- 3283  #&� 02-835- 3280 

 a�M��+ll. 5��I� 
735/5  W�//� �-������ <��Q�  ����� E  ��*� 2    
G��4�)�����&�Q  %�.�'.���.� (��������.4�m�����;�)  
��"<��#��� ก�	��&< 10260 

  #&�. 0-2108-6300 ,#&�'�� 0-2108-6301 
 

a�M����D04� 
��������ก.S�� ���&)0 154 ��*� 3 ���� C  
G��'	�	
.�& 55 ) P�+&����$� (%�.�����"�����;�  
��".���� ก�	��&<
�����  10110 
#&�  0-2714- 9222  #&�'�� 0-2726- 3901 

a�M���0 �̀ +̀G�aI 
����� All Seasons Place Retail Center  
��*�3 ����311 ���&)0 87/2 G��.�&+	 %�.��	
<��) ��"�&	
.�� 
ก�	��&< 10330  
#&�. 0-2654-0084 #&�'�� .0-2654-0094 

  

������������
��    

����� ���!�"� 1 
244 ������0���ก��� ��� 2-3  
���
�
'�. �0��'��..� �0��1��")����.�2�"$ 
,���
�&��.�2�"$ 50100 
!��  (053) 284-000 !�����  (053) 284-019 

a�M�,n���iD�4 2 
 201/3 G��
���� "������++�  
����d��
;����)+�(�
$  
����.����)+�(�
$ 50100 
#&�  (053)  284-138-47  #&�'��  (053)  202-695 

a�M������na��� 
 1242/2 �����4��+Qก��������� 
���Q ���� ��  3   
��*� 7 G��
�"�d�< "����(��
;��  
����d��
;�� ������')
� 30000  
#&�. (044) 288-455 #&�'��) .044) 288-466  

a�M�n0����  
55/60 �
�$&)01 P�+�	�'��  
����4��+Qก������P-�&���<��P$����	�)  
"�����'
-� ����d��
;�� ���	�) 20000  
#&�  (038) 053-950 #&�'��  (038) 053-966 

a�M�0��-�� 
319 4��+Qก������P-�&���<��P$� ��*�  3   
G��,��.+Q-��. "����'.���ก   
����d��
;��  ����.�������� 52100 
#&�  (054)  811 - 817   #&�'��  (054)  811 - 816  

a�M�a��*���I 
137/5-6 G��4�����n  
"����(��
;�� ����d��
;��  
����.��'	���&�Q 32000 
#&� (044) 531-600-3 #&�'�� (044) 519-378 

a�M����0��n���� 
191,193 G���	���� 
"����(��
;�� ����d��
;�� 
����.���	�����W��) 34000 
#&�  (045)  265-631-8 #&�'��  (045)  265-639 

a�M�a����a��� 
322/91  G����ก��+  
"����
����+ ����d��
;��'
	&�'��� 
 ����.��'
	&�'��� 74000 
 #&�  (034) 837-190 #&�'��  (034) 837-610 

��������� 
180/1-2 ������"����3� ��� 2  
�������"
�� �0��'�������   
�0��1��")����.�� ,���
�&��.�� 21000 
!�� (038) 862-022-9 !����� (038) 862-043 

a�M��.��� 2 
#���ก�� TSK PARK ��*�1 ���&)0 351-351/1 
G��'	�	
.�& "��������<�� ����d��
;�� 
����.����+�� 21000 
#&� (038) 807-459 #&�'�� (038) 807-841 

a�M��+������ 
351/8  G��&$�%O��  "����"��� 
����d��
;��  
����.�����&�	�) 22000 
 #&�  (039) 332-111  #&�'��  (039) 332-444 

a�M�tO,ก/2 
22/39-40 �����.����<��P$�  
G����.�<$�.��O��� "����"���(�/$  
����d��
;��d��ก-" ����.��d��ก-" 83000 
#&� (076) 355-730-6 #&�'�� (076) 355-737 

�����"#�������" 
74/27-28 �.���,��ก�+� 4  
��������" 2 �.	"$ก'�� �.�")��  
,.�"��������" 75000 
!�� (034) 724-062-4 !����� (034)-724-068 

a�M�D��iDl4  
1,3,5 P�+�	"��	&�4 3 G���	"���	'�SQ 
"�������(�/$ ����d����(�/$  
����.��'���� 90110 
#&�  (074) 346-400-5 #&�'��  (074) 239-509 

a�M�a���Pu�I���� 
216/3 �
�$&)0 4 G�����กV
  
"����
���
�")*+ ����d��
;��'	��V��QW��)  
����.��'	��V��QW��) 84000 
#&�  (077)  205-460 #&�'��  (077)  205-475 

�������$%����& 
���� ���!ก� !'��� �������4 ���  2  
�'���%  559 �"#$  1 �0��'����2�"$����/��  
�0��1����4������  ,���
�&���	ก�
  
!��  (037) 226-347-8  !����� (037) 226-346 

a�M��.0� 
18 G��'��<)0���� "����'��"� 
����d��
;�� ����.��+��� 95000 
#&� (073)  255-494-6 #&�'�� (073) 255-498 

a�M�D+)D*� 
16/11 G���<���กV
 "������.��� 
����d���.��� ����.��)�)���WQ  77110 
#&�  (032) 531-193  #&�'�� (032) 531-221 
 

a�M�M��(ก4� 
163/1-2 G��ก����
;�� "�����
"���'��&4���1  
����d��
;�� ����.�� ���%ก$� 40000 
#&�. (043) 225-355 #&�'��) .043) 225-356 

 

 
 
����)*%�� : ��ก'��O����)*���&���M*���ก%��$����
��&)0 �
�. ���ก&��<+Q �
+Q%��กQ ก�
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�,��
).�"G	���'��Q�<;0�&)0����ก�.���;��)*���ก��P;*���+���ก&��<+Q(�#�+�O<����;���N�ก��&�0.,�%"$�+$��(� ��ก��&	�<M�(�����
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��%���.�
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��
��'
%ก$ก�S) &�*��)*�.�
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�. ���ก&��<+Q �
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