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֟ҙ ᴍ Ὲ  

῏ԍ҉ ├֜ ȇ ֟ҙ ᴍ

Ὲ ֟ ӯ ӥ̂ ̃Ḥ ₱Ȉ

Ὲ  

本公司董事会及全体董事保证本公告内容不存在任何虚假记载、误导性陈

述或者重大遗漏，并对其内容的真实性、准确性和完整性承担法律责任。 

2022 11 30 Ὲ̆ ⌠҉ ├֜ ҉ Ὲ ѿ Ҋ ҉

Ὲ₱ȍ2022Ȏ2691 ȇ῏ԍ ֟ҙ ᴍ Ὲ ֟ ӯ

ӥ̂ ̃Ḥ ₱Ȉ̂ץҊ ȇ ₱Ȉ̃ȂῈ ῏Ҭ׃

ȇ ₱Ȉ ȁ ҍ ̆ ȇ ₱ȈҬ

Ὲ Ҋ̔ 

≢ ̆ Ҭ ҍȇ ֟ҙ

ᴍ Ὲ ֟ ӯ ӥ̂ ̃Ȉ̂ץҊ ľ Ŀ̃Ҭ

ΐ ӈȂ 

ѿȁ῏ԍ֜  

̆Ὲ ץ ט ̆ SPV Ҭ

HAC Ὲ 36% ᴍȂHAC ⱴ ֜ ҉ ̆ ̆

SPV ᶭ ῏ ↕ HAC Ὲ ῃ ▼ᵩ ᴍ └ ̆ └

ⱳҍ ᶛҌ Ȃ 
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1̔֜ Ҭ HAC Ὲ 65.2% ᴍ̆֜ ̆ῒׅḠ

HAC29.2% ᴍȂ ̆ ̆֜◓ HAC Ὲ Ԋᴪ ̆

ӯ 4 Ԋ̆ 2 Ԋ̆ Ԋ

Ԋ 3 Ȃ Ὲ ᾟ ̔̂1̃ ̆ ֜ Ḡ Ὲ

ᶛ ᴍ Һ ̂̕2̃ ̆Ὲ ҍ֜ Ὲ

ᶛ ҹ ̆ ᶛ ᵞ Ὲ̆ ֜ Ὲ ▼ᵩ

ᴍ ѿ ץ Ḡ Ὲ └ ᵝ̂̕3̃ Ὲ Ԋᴪ

ᵝ ȁ ‗ └ȁ ֟ ̆ ҉ Ὲ Ὲ

└Ȃ Ⱶ Ȃ 

̔ 

ѿȁ ̆ ֜ Ḡ Ὲ ᶛ ᴍ Һ  

₮ΐ H̆AC Ὲ қҬ HAC Ὲ 1,039,920,655

ᴍ̂ HAC Ὲ 65.20%̃̆ ȇ ᴍ Ȉ̆

ץ ט ̆ SPV Ҭ HAC Ὲ

574,204,299 ᴍ̂ HAC Ὲ 36.00%̃̕

ȇ ⱴ ҍ ↕Ȉ └ ӈⱵ̆

ҍץ ᴇ HAC Ὲ ῃ ▼ᵩ ᴍ └

Ȃ ȇ ᴍ ӯ Ȉ ῏ ̆Ҭ Ҍ ҍ └ ̆

₮Ҍ ҍ └ Ҍ ₱Ȃ ̆ H̆AC

Ὲ қҬ ׅ Ὲ 465,716,356 ᴍ̂

HAC Ὲ ᴍ 29.20%̃Ȃ 

1ȁḠ № ᴍ Ҭ ֟ ṿḠṿ ↕ 

HAC Ὲ қҬ ̆ ᵬҹῃ ȁ

ⱴ ȁ ԍѿᵣ ᴑҙӊѿ̆ ֜ HAC Ὲ ̆

ᾟ№ ԋ ӊ ̆ ֟ҙ ᴨלԑ ̆

ῃ ̕ ̆ ԍ ҙ ל ῒ
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Ⱶᴇṿ ̆Ҭ Ḡ ѿ ᶛ HAC Ὲ ᴍ

̆ ֟ ṿḠṿ ↕Ȃ 

̆ Ҍ ҉ Ὲ ԍ Ὲ └ ╠ Ҋ̆ қ

Ҭ ῒץ ᵬҹ HAC Ὲ № ̆

Ὲ ≠ ѿ ȁ ֟ᴇṿ ѿ ṿ ̆ №

ᴨᵀṿ Ȃ 

2ȁ ≠ԍ Ὲ └  

֜ ╠̆HAC Ὲ Ҭ ῀ѿ Ὲ Ȃ

Ҭ Ԋ ᴋ HAC Ὲ ̆ HAC Ὲ

̕ ғ ҙⱵ ̆ Ҭ HAC Ὲ ῒᵬҹ

֟ ̆Ғ ԍ ҙⱵ̆ҹҬ ҙⱵ Ȃ 

֜ Ҭ̆ ץ ᴍ HAC Ὲ 29.20%

ᴍ̆ ≠ԍ HAC Ὲ └ ֟ Ḡ ̆

Ȃ Ҭ̆ ҍ ῍ ҹ ҙ

ᴑҙ ⱬ Ȃ 

҉̆֜ ֜ ҙ ῏ ̆ ֜

Ҭ ֜ Ḡ HAC Ὲ 29.20% ̆ ≠ԍ HAC Ὲ

ẫ ̆Ҍ ҉ Ὲ Ҭ қ≠ Ȃ 

 

ԋȁ ̆Ὲ ҍ֜ Ὲ ᶛ ҹ ̆

ᶛ ᵞ̆Ὲ ֜ Ὲ ▼ᵩ ᴍ ѿ

ץ Ḡ Ὲ └ ᵝ̕ 

̔ 

1ȁ ֜◓ ̆ Ὲ Ԋᴪ  

֜ Ҭ̆ HAC Ὲ 29.20% ᴍ̆

SPV HAC Ὲ 36.00% ᴍ̆ HAC Ὲ 70.80%

ᴍȂ 
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ȇ ᴍ ӯ Ȉ ῏ ̆ ֜◓ ̆

ȇ ⱴ ֜ ├֜ Ὲ ҉ ↕ӊҺ ↕Ȉ ȇᴑҙ

2018Ȉ ̂ ᶏῒ ≠̃ Ὲ Ԋᴪ̆

“̂ 1̃ ӯ 4 Ԋ̂ 1 Ԋ̃̂̕ 2̃ 2

Ԋ̂̕3̃ Ԋ Ԋ 3 ̆ῒҬѿ Ԋ ҹ

Ԋᴪ Һ ”Ȃ 

2ȁ Ԋᴪ ץ Ὲ └ 

֜ ҉ ↕̆ қ ҉ Ὲ 15%

҉ץ ̆ ҉ Ὲ └ қȂ ֜ Ҭ̆

SPV Ὲ ҉ץ36% ̆ қ ‰Ȃ ̆

Ὲ HAC Ὲ └̂ΐᵣ ӊ

“҈ȁ Ὲ Ԋᴪ ᵝ ȁ ‗ └ȁ ֟ ̆

҉ Ὲ Ὲ └Ȃ” ῤ ̃Ȃ 

ȇῈ ↕Ȉ Ԋ ӈҹ ҹȁ ∞ ΐ ̆

ғҍῈ ȁῒ῏ Ὲ ȁῒҺ қ ῒ ᴋᵥ῏ ̆ҹԅῈ

ᶃ≠ ᶏ Ԋ ҙⱵ∞ Ȃ ԊҌ ҹᴋᵥ қ ѿ ꜚֲ̆

ӞҌ ҹ ᴋᵥ қ Ȃ 

̆ ԍ Ԋ Ԋ̆Ҍ ҍῈ Ȃ ̆

ԍҬ ᴋᵥῒז қ̆ ҹ Ԋᴪ Ὲ └ ̆

ҹ̔̂ ãῒ Ḡ̂Ҍ Ԋ̃ῒ ԊᴪҬ ף ̕

̂b̃ῒ Ԋᴪף ֲ Ὲ Ȃ 

҉ ̆ Ԋᴪ ̆҉ Ὲ Ԋᴪ └Ȃ 

3ȁ ֜◓ ȁ ╠̆ HAC Ὲ

Ⱶ ‗ Ԋ ⱴ ̆ HAC Ὲ └ 

ȇ ⱴ ҍ ↕Ȉ ῏ ̆ └ H̆AC Ὲ

Ԋᴪ ̆ ҉ ȇ ᴍ ӯ Ȉ Ԋᴪ Ȃ

ԍ ̆ ֜◓ ̆֜ HAC Ὲ Ԋ ₮

̆ ֜◓ ╠ Ԋ ̆ HAC Ὲ
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Ԋ HAC Ὲ Ⱶ ‗ Ԋ ‗ ̆ ᾟ№

қ Ȃ ̆ ֜◓ ȁ ╠̆ ҉

Ὲ HAC Ὲ Ԋᴪ̆ᵖ ֜ HAC Ὲ

Ԋ̆ HAC Ὲ Ⱶ ‗ Ԋ ⱴ Ȃ 

̆ ̆ ҍ֜ Ὲ ᶛ

ҹ ’Ҋ̆ ֞ Ὲ HAC Ὲ

└̂ΐᵣ ӊ“҈ȁ Ὲ Ԋᴪ ᵝ ȁ ‗ └ȁ

֟ ̆ ҉ Ὲ Ὲ └Ȃ” ῤ Ȃ̃

̆ ᴇ ȁHAC Ὲ ᴇ ̆

└ ѿ HAC Ὲ ᴍ̆׆ HAC Ὲ └ⱬȂ 

̆֜ Ҭ ₮ΐ Ҭ̆ Ҍ Һꜚ

Ὲ Halcyon Agri Corporation Limited └ ⅞ Ȃ ԍ

Ḡ Ҭ HAC Ὲ № ≠ԍḠ HAC Ὲ ֟

̆ ₮ΐ ̆Ҭ Ҭ HAC Ὲ ▼

ᵩ ᴍҌ ῏ Ȃ 

֜ ▼ᵩ ѿ ῒז ᵬ ⅞ ҉̆

Ὲ ᴪᶭ ῏ ץ ҉ Ὲ ᵬ ̆

ῤ ‗ ҍḤ ӈⱵȂ 

 

҈ȁ Ὲ Ԋᴪ ᵝ ȁ ‗ └ȁ ֟

̆ ҉ Ὲ Ὲ └Ȃ 

֜ ̆҉ Ὲ Ὲ 36.00% ᴍ̆ Ὲ

ҹ҉ Ὲ Ὲ ̆ ῀҉ Ὲ ῤȂHAC Ὲ ᵬ

ҹ ⱴ ҉ Ὲ ̆ ΐ └ᵣ ̆ ⱴ

҉ Ὲ ↕ ╠ Ҋ̆ Ὲ ȁ̓͂

Ὲ └Ȃ 

1ȁ Ὲ Ὲ └ 
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ȇ ᴍ Ȉ̆ ֜ Ὲ Ԋ

ᴪ̆ ӊľԋȁ ̆Ὲ ҍ֜ Ὲ ᶛ

ҹ ̆ ᶛ ᵞ Ὲ̆ ֜ Ὲ ▼ᵩ ᴍ

ѿ ץ Ḡ Ὲ └ ᵝĿ ῤ Ȃ ȁ

҉ HAC Ὲ Ԋᴪ ̆ ῒ HAC Ὲ Ԋᴪ ף Ԋ̆

ѿ ῏ ᵬⱴ HAC Ὲ └̆ ᵖҌ ԍ̔ 

̂1̃ Ԋᴪ Ԋ ↕̕ 

̂2̃ Ԋ ‗ └ └̆ ҍ

̆ ῀ҙ ᴇ ̕ 

̂3̃ẫῃ Ԋ └ ȁ Ԋᴆ └ ̆

ᴋ └ Ȃ 

2ȁ ֟ Ὲ └ 

֜ ̆ Ҋץ׆ ֟ HAC Ὲ

└̔ 

̂1̃ ҙⱵ ̆ ⱴ HAC Ὲ ҙⱵ ֲ֜ └̆

ԅ ҙⱵ ’ └ ҙⱵ ⅞Ȃ ֲ

HAC Ὲ ҙⱵ ̕ᶛ ̆ ֲ ̆

̕ ⱴ ̆ ⱴ ̆ ᴨ ֲ

ԑ ᴨ̆ ̆ ᴨלȁ ̕ ̆

ⱴ ῍֣Ȃ 

̂2̃ ѿḤ ̆ ῃ ѿᵣ Ḥ ̆ΐᵣ ᵖҌ

ԍ ѿ ᵣ ̆ ’̕ ѿ

ᵣ ̆ └ ̕  

̂3 ⱴ̃ ῏ ֲ ȁῤ └ ̔ ֲ └ ̆

ᴑҙ ֲ ᵀ└ ̆ ῏ Ⱶȁ ȁ

ȁ ȁ ֲ ẫ̆ῃ └ ̆

ⱴ ȁᴪ └̕ 
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̂4̃ Ԋ ̔ ᴑҙ └̆ẫῃ ᴑҙ

Ԋ └ ȁ ᴑҙ Ԋᴆ └ Ȃ 

҉̆ ֜ Ὲ Ԋᴪ ᵝ ȁ ‗ └ȁ

֟ ̆҉ Ὲ ץ Ὲ └Ȃ 

 

ȁ ᾟ ῤ  

҉ ῏ῤ ḱ “ ѿ  ֜ ’”ӊ“ῇȁ֜ Ḡ

Ὲ ᴍ ”Ҭ ᾟ ԅ֜ ׅḠ № ȁ ֜

▼ᵩ Ҍ ᴋᵥ ҍ ץ ֜ ҉ Ὲ

Ὲ └Ȃ 

 

ԓȁ Ⱶ  

̆ Ⱶ Ҭ Ὲ ҹ̔ 

1ȁҬ ֜ Ḡ HAC Ὲ 29.20% ᴍ̆ ֜

֜ ҙ ῏ Ȃ 

2ȁ ̆҉ Ὲ ץ Ὲ ȁ ֟

HAC Ὲ └̆֜ ╠ Ҭ HAC

Ὲ ▼ᵩ ᴍ ѿ Ȃ 

3ȁ ֜ ֜ Ԋᴪ ᵝ ȁ ֜

҉ Ὲ HAC Ὲ ‗ └ ֟ ̆ ҉ Ὲ

֜ Ὲ └Ȃ 



8 

2̔Ὲ Ῥ HAC Ὲ 34.8% ᴍ̆↕ ֜

֜ ᴇ ҹ 3.56 ַ ᾝ̆ SPV

Ȃ Ὲ ᾟ ̔̂1̃ ᶛ ̆ Ὲ Ҍ

҉ ᴆ ⱴ ֜ ̆Ὲ

̂̕2̃҉ Ὲ 2022 ҈ ᵩ ҹ 31.66 ַᾝ̆

└ ῏ Ȃ Ⱶ ȁ Ȃ 

̔ 

ѿȁ ᶛ ̆ Ὲ Ҍ ҉ ᴆ ⱴ

֜ ̆Ὲ  

1ȁ Ὲ Ҍ ҉ ӈⱵ̂ Continuing Obligatioñ ⱴ

֜  

ⱴ ȇ҉ ↕-Һ ↕(SGX Rulebooks – Mainboard Listing 

Rules)Ȉ̂“Ҋ ȇ҉ ↕Ȉ”̃723 ̆҉ Ὲ ᴋᵥ Ṝ Ὲᴧ

Ҍᵞԍ 10%Ȃ ̆ ȇ҉ ↕Ȉ1105 ̆ Ҭ̆

ֲ ѿ ꜚֲ 90%̆↕ ⱴ ֜ Ҋץ̂ ľ ֜

Ŀ̃ ҉ Ὲ Ả ̆ ⌠Ὲᴧ ⌠Ҍᵞԍ ץ10%̆ Ὲᴧ

қֲ Ҍᵞԍ 500 ֲȂῒҬ̆ ȇ҉ ↕Ȉ ῏ ӈ̆ľῈᴧĿ Ҋ↓

ץ Һᵣ̔̂1̃ ֲ ῒҊ ᴑҙ Ԋȁ ȁҺ қ

қ̂̕2̃╠ ̂1̃ ῏ ̂̕3̃ Ὲ ⇔ қ

ץ̆ Һᵣ ῏ Ȃ ⱴ ├ ῏ ӈ̆Һ

қ ̂҉ץ5% 5%̃ қȂ 

҉ Ὲ ֜ Ả ̆ ȇ҉ ↕Ȉ 724̂ 2̃ ̆ ֜ ᾛ

҉ Ὲ 3 ҩ ῤȁ ῒז ֜ ᾛ ץ̆ Ὲᴧ ⌠ 10%

Ȃ҉ץ ӊῤ҉ Ὲ Ὲᴧ ⌠ 10%̆֜ ᴪ

҉ Ὲ Ȃ 

ᶛ ҉ ҉ ҉ ӈⱵ ↕̆ Ὲ

ⱴ ֜ Ả Ȃ ֜ Һ ȇ҉ ↕Ȉ 724(2) ̆
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֜ ᾛ Ὲᴧ ᵞԍ 10% Ὲ ҈ҩ ῤ̂ ‰ ̃

Ὲᴧ ⌠ 10% ғῈᴧ҉ץ қ ⌠ 500 ֲ Ȃ҉ץ ̆

ᶛ ̆ Ὲᴧ ᵞԍ 10%̆ Ὲ Ḡ ҉ Ὲ ᴍ Ȃ

֜ Ὲ ᶏ 3 ҩ ӊῤ Ὲᴧ ғῈᴧ қֲ

҉ ӈⱵ̆ Ὲ ֜ ₮ ץ Ȃ

ᵞῈᴧ Ὲᴧ қֲ Ҭ̆ Ὲ ֜ ̆p Ҍ

Ὲ Ȃ Ὲ ῤ Ὲᴧ Ὲᴧ қ

ֲ ̆ ֜ Ὲ └ ̆ғ ֜ Һ ȇ҉

↕Ȉ 1306 1309 ҉ Ὲ ῒ қ ῃᵣ қ ₮ ₮

̂Exit Offer̃Ȃ 

҉̆ └ ₮ ľ Ὲ Ὲᴧ қ ᴍҊ 10%

Ҋȁғץ ῤ Ὲᴧ Ὲᴧ қֲ ҉ ᴆĿ

̆↕ Ὲ Ҍ ҉ ᴆ ⱴ ֜ Ȃ 

2ȁ  

╠̆ Ҍ Һꜚ Ὲ ῏ ̆ ₮

╠ ̆ ꜜⱬ̆ ̆ Ὲᴧȁ

ֲ ֲ ᴍ ᴍ ̆ Ὲ Ὲᴧ Ὲ

ᴧ қֲ Ḇ̆ᶏ Ὲ ҉ Ὲ ᵝȂ ₮ ⱴ ├

↕ Ὲ ҉̆ Ὲ ᶭ ῏

̆ ȁῤ ‗ ҍḤ ӈⱵȂ 

 

ԋȁ҉ Ὲ 2022 ҈ ᵩ ҹ 31.66 ַᾝ̆ └

῏ Ȃ 

1ȁ  

╠֜ ̆ ץ ט ̆ SPV ץ 0.315

ᾝ/ ᴇ Ὲ 574,204,299 ᴍ̂ Ὲ

36.00%̃̆ ֜ ᴇҹ 180,874,354.19 ᾝ̕

ȇ ⱴ ҍ ↕Ȉ └ ӈⱵ̆
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ҍץ ᴇ HAC Ὲ ῃ ▼ᵩ ᴍ └

̆ ԍҬ ▼ᵩ HAC Ὲ ᴍ Ҍ ҍ └ ̆

SPV └ HAC Ὲ 555,091,286 ᴍ̂

HAC Ὲ ᴍ 34.80% ̃̆ ҹ └ ט

174,853,755.09 ᾝȂ
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₮ΐ ̆ ԅ ‰ ̆
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ԋȁ῏ԍ ֟ ’ 

3̔ ̆ 2022 6 ̆HAC Ὲ Ҭ № ≠ ҹ-

1.16 ַ ᾝ̆ Ԏ Ȃ ῒ қҬ 2022

̆ ῏ ֟ ⁞ṿ‰ ֲ 10.46 ַᾝȂ2021 ȁ2022

҉ ̆HAC Ὲ №≢ ҙ ῀ 24.60 ַ ᾝȁ12.91 ַ ᾝ̆ ‪

≠ 1704.8 ҆ ᾝȁ430.1 ҆ ᾝ̆‪≠ №≢ҹ 0.69%ȁ0.33%̕

ꜚ ‪ №≢ҹ-3355.6 ҆ ᾝ -2353.0 ҆ ᾝȂ Ὲ ᾟ ̔̂1̃

Ὲ Ԏ ΐᵣ ̂̕2̃ ҙ ȁ Ὲ

’ ̆ № Ὲ 2021 Ԏ ΐᵣ ̆ ҙ

ΐ ̂̕3̃ ꜚ ῀ ₮ ΐᵣ ’̆

№ ꜚ ‪ ₮ ΐᵣ ̂̕4̃ ҉ ֜

⁞ṿ ’̆ ֜ ȇ ֟ Ⱳ Ȉ

ѿ ῏ԍ ҉ Ὲ ⱬ ῏ Ȃ Ⱶ Ȃ 

̔ 

ѿȁ Ὲ Ԏ ΐᵣ  

/ ̆ Ὲ ԍ Ὲ ‪≠ ’

№ ≠ ’ Ҋ̔ 

ᵝ̔ ᾝ 

 № ≠  ԍ Ὲ ‪≠  

2020  -114,753  -53,776  

2021  -112,979  11,554  

2022 1-6 /  -115,737  1,042  

̔ Ὲ 2020 ȁ2021 2022 1-6 Ⱶ ⱴ Ⱶ ‰↕

̂SFRS(I)̃ ῏ └ 2̆020 ȁ2021 Ⱶ 2̆022 1-6

Ⱶ Ȃ 
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2022 6 ̆HAC Ὲ Ҭ № ≠ ҹ-115,737

ᾝ̆ Ὲ Ԏ ΐᵣ ҹᴪ ‰↕ ȁ

Ҋ ץꜚ ҙ Ȃΐᵣ Ҋ̔ 

1ȁ ҉ᴪ ‰↕ ꜚ 

ⱴ ᴪ ‰↕ Ԋᴪ ̆ 2018 ̆ Ὲ └‰↕

ⱴ Ⱶ ‰↕̂ Ҋץ “FRS”̃ ҹ ⱴ Ⱶ ‰↕̂ ̃̂ ץ

Ҋ “SFRS(I)”̃̆Һ ᴪ ̔ 

̂1 S̃FRS(I) Ҍ ῀ ⱴ ῀ ῏

ṽ ̆ FRS ‰↕Ҋ Ὲ ҌẠ Ȃ Ὲ 2018

Ⱶ ̆2018 ῏Ԋ № ≠ ҹ-3,947

ᾝȂ 

̂2 S̃FRS(I)ᾛ ‰↕ Ὲ ╠ץ

Ȃ Ὲ 2018 Ⱶ ̆ Ὲ SFRS(I) ̆

῍ 77,448 ᾝ ╠ץ 0̆2018

῏Ԋ № ≠ ҹ-77,448 ᾝȂ 

҉ 2̆018 Ὲ SFRS(I) ╠ץ № ≠

ҹ-81,395 ᾝȂ 

2ȁ Ҋ ꜚ 

2020 ̆ Ὲ ‪≠ ҹ-53,776 ᾝ̆ № ≠ 2019 -

56,162 ᾝҊ 2020 -114,753 ᾝȂ Ὲ 2020 Ԏ Һ ῃ

  ̆ Ὲ Ҋ ᴑҙẢ ȁ ⁞ ץ ⁞ ̆

Ὲ 2019 127.9 ҆ Ҋ 7.2% 2020 118.6 ҆ Ȃ 

3ȁ ҙ  

Ὲ Һ ҙⱵҹ ȁⱴ ҍ ῒ̆ ҙ

ᴇ ꜚ Ȃ ῃ ӗ ̆

ᴇ ꜚ ҹ ҉ץ̆ ֜ ҹᶛ̆

ᴇ׆ 2017 ∆ 22,000 ᾝ/ ᵞ 2020 4 Ҍ 10,000 ᾝ/ ̆
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╠ 13,000 ᾝ/ Ȃ ҙ Ὲ

ҙ ꜚғ № ₮ Ԏ Ȃ 

ԋȁ ҙ ȁ Ὲ ’ ̆ № Ὲ

2021 Ԏ ΐᵣ ̆ ҙ ΐ  

1ȁ Ὲ 2021 Ԏ ΐᵣ   

HAC Ὲ 2021 Ԏҹ ̆‪≠ 2020 -60,613 ᾝ

17,048 ᾝ̆Һ ῃ ̆ Ҋ

ҙ ̆HAC Ὲ ҙ ῀ ≠ Ȃ 

 

̔ANRPCȁ ֲ  

2021 ̆ Ὲ ҙ ῀ҹ 2,459,821 ᾝ̆ 2020

43.95%ȂῒҬ̆ Ὲ 137.2 ҆ ̆ 15.7%̕

ᴇ 1,791 ᾝ/ ̆ 24.38%Ȃ ⱴ ⱴ ᴇ ҉

ꜚ̆2021 ̆ Ὲ ҙ ≠ҹ 162,873 ᾝ̆ 2020

60.36%Ȃ 

̆ Ὲ ѿ ⱴ ԅ ̆ ѿ ↓ ᴨ

≠ ⱬ̆ ≠ 2020 5.94% 2021 6.62%Ȃ Ὲ ᴨ

ȁ ̆2021 Ҋ 13.53%Ȃ 
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̆ ⱴ Ⱶ ‰↕̂SFRS(I)̃̆ Ὲ Ὲᾛᴇṿץ

֟Һ ȁ ֟ ֟Ȃ 2021

ᴇ ̆ Ὲ ԍ 2021 ȁ ֟ ֟ Ὲ

ᾛᴇṿ ꜚ ҹ 23,902 ᾝ̆ 2020 19,287 ᾝ҉ 24%̆

֟Ὲᾛᴇṿ ꜚ ҉ ֞ Ὲ Ԏ ԅꜛⱬȂ 

2ȁ Ὲ ҙ ΐ  

̂1̃ ҙΐ ̆ ᶫ ῏  

̆ῃ ԍᶫ ԍ Ȃל

֟ ᴪ̂ץҊ “ANRPC”̃ ῒזῈ Ḥ ̆ ̆

̆ Ҋ ֟ҙ ̆2017 2021

ֽҹ 1% ̕ᶫ ̆ ԍ 2010-2012 ᴇ ԍ

ᵝ̆ḆᶏҺ֟ ⱴ ̆ᶏ ᶫ 2017 ⌠

ᵝ̆ҹ 1.0250:1̆ 2017 ӊ ̆ ᴇ ᵞ̆Һ֟

ᵞ̆ᶏ ᶫ 2021 ᵞ 1.0087:1Ȃ 

̆ ῃ Һ ᵣ ѿ

̆ 2022 2026 ῃ ⱴ Ȃ ANRPC

ῒזῈ Ḥ ̆ 2021 1,376 ҆

2026 1,632 ҆ ̆ ҹ 3.5%̆ ԍ 2017 2021 1%Ȃ

ᵖ ̆ ԍ ֟ ̆ῃ ᶫ Ҍ

̆ ῤῃ

ԍᶫ ̆ᶫ ῏ Ḇᶏ ᴇ ҉ ̆

ᶏ ᴑҙ ≠ ⱬ ץ Ȃ ׆̆ ҉ ̆ Һ

ᵣ ѿ ꜚ ҉ ̆ ׅҹ

Ҋ Ȃ ⌠ Ὲ ҍῃ Һ ԅ

ᵬ῏ ̆ Ὲ Ҋ׆ץ ҙ Ҭ ᾢ Ȃ 

̂2̃ Ὲ “ -ⱴ - ”ῃ֟ҙ ῃ ᴨל 

HAC Ὲ ῃ ⱴ ᴑҙ̆ 2021 137

҆ ̆ “ -ⱴ - ”ῃ֟ҙ ῃ ᴨלȂ 
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̆HAC Ὲ Һ ԍ ȁ ֒ ῐ֟ ̆

60 ҆֡ ̆ ╠ ֟ ҹ 2 ҆ Ȃⱴ

̆HAC Ὲ ȁ ֒ȁҬ ȁ ȁ ῍ 37

ⱴ ̆2021 ⱴ ᵝ ῃ ԋȂ ̆ Ὲ ⱴ

‰ ֟ ᵣ ̆ ԅҙῤ ‰ HeveaPro ‰̆

Ȃ ̆ HAC Ὲ ץ ҹҺȁ №

ҙⱵҹ ҙⱵ ̆ῒҬ ̆ᶭ HeveaPro ֟ ‰̆

Ὲ ╠ 80% Ҋ ⱴ ԅ ῒ ȁ ȁ ≠

ȁ ῤ ῃ ╠ ̆ ҍ

ԅ ᵬ῏ ̆ ꜛԍḠ ֟ ȁ ᴇ

Ȃ 

̂3̃ ҍҬ қ ῍ қ  

֜ Ҭ ׅҹ HAC Ὲ ԋ қ̆ ҍ Ὲ

ȁ ԇ ̆ ≠ԍ ֟ҙ ᴨלԑ

̆ Ὲ Ȃ ѿ Ὲ ֟ҙ҉Ҋ ⱬ̆

ѿ ֟ҙ ᴨלȂ 

҉̆ ҙ ȁ Ὲ ’ ̆ Ὲ 2021

ԎҺ Ҋ ҙ ̆ Ὲ ᵟ ̆

ȁ ҽ ̆ ҙ ῀ ≠ ̆

ҙ ΐ Ȃ 

 

҈ȁ ꜚ ῀ ₮ ΐᵣ ’̆ №

ꜚ ‪ ₮ ΐᵣ  

2020 ȁ2021 2022 1-6 ̆ Ὲ ꜚ ‪ ₮№≢ҹ-

1,528 ᾝȁ-33,556 ᾝ -23,530 ᾝȂΐᵣ ’ Ҋ̔ 



17 

 Ὲ ꜚ ’   

ᵝ̔ ᾝ 

 2022 1-6  2021  2020  

╠‪≠   12,060 16,347  -56,417 

ҍ   14,997 33,459  32,772  

ᴡ ≠   2,077 3,705  4,304  

‪ Ⱶ ̂ ῀̃  14,025 19,516  25,399  

ṽ≠  213 - - 

Ὲᾛᴇṿ

̂ ̃/  
 -6,501 -13,911 13,992  

֟Ὲᾛᴇṿ ꜚ  -  -1,651 -793 

֟Ὲᾛᴇṿ ꜚ   - -6,777 -3,454 

ᾫ̂ ̃/   1,771 -1,007 6,123  

֟⁞ṿ  - -  -113 

֟ȁ ֟

֟֟  
 -10,528 -1,029 -43 

֟   41 137  95  

֟⁞ṿ  -15 1,445  644  

Ὲ ֟   - -7,763 -  

‰   - -1,837 5,757  

/̂ ̃  344 204  -253 

ꜚ╠ ꜚ  28,484 40,838 28,013 

ῒז ꜚ  -7,644 -14,474 -16,428 

ꜚ  -44,367 -100,520 -20,835 

ט ῒז ט ꜚ  2,799 41,402  870  

ꜚᶏ  -20,728 -32,754 -8,380 

⌠≠   - 837  1,045  

ט /   -2,802 -1,639 5,807  

ꜚ֟ ‪   -23,530 -33,556 -1,528 

̔ Ὲ 2020 ȁ2021 2022 1-6 Ⱶ ⱴ Ⱶ ‰↕

̂SFRS(I)̃ ῏ └ 2̆020 ȁ2021 Ⱶ 2̆022 1-6

Ⱶ Ȃ 

2020 -2022 1-6 Ὲ ꜚ╠ ꜚ ҹ‪

῀̆ ‪ ꜚ ⌠ ̆ ҹ

₮ Ȃΐᵣ Ҋ̔ 
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2020 ̆ Ὲ ꜚ ‪ ₮ Һ ҹ ⌠

̆ ῒז ֞ ⱴȂ Ὲ

╠‪Ԏ ҹ 56,417 ᾝ̆ Ҍ ῀/ ₮ ̆

ꜚ╠ ꜚ ῀ ҹ 28,013 ᾝȂ2020 Ὲ

ῒז ᵩ ⱴ 16,428 ᾝ̆ ᵩ ⱴ 20,835 ᾝ̆ ט

ῒז ט ᵩ ⱴ 870 ᾝ̆ ῀ ꜚᶏ

ҹ-8,380 ᾝȂ2020 ̆ Ὲ ⌠≠ ῀ҹ 1,045

ᾝ̆ ⌠ ҹ 5,807 ᾝȂ҉ ᶏ ꜚ֟

‪ ₮ ҹ 1,528 ᾝȂ 

2021 ̆ Ὲ ꜚ ‪ ₮ Һ ҹ ≢

ѿ ̆ῒҬ 1̃ 2020 23.1 ҆Ὲ

26.7 ҆Ὲ ̕2̃2021 ᴇ ҉ 27%̆ ᴇṿ҉

Ȃ Ὲ ’ ̆ ╠‪≠ ҹ 16,347 ᾝ̆ Ҍ

῀/ ₮ ̆ ꜚ╠ ꜚ ῀ ҹ 40,838

ᾝȂ ⱴ ҍῒז ᵩ ⱴ 14,474

ᾝȂ ̆ 2020 23.1 ҆Ὲ 26.7 ҆Ὲ ̆

ᴇ ҉ 24%̆ Ὲ ῀ ⱴ 100,520

ᾝȂ Ὲ ⱴ ȁ ט ῒ

ז ט ᵩ 41,402 ᾝȂ ῀ ꜚᶏ

ҹ-32,754 ᾝȂ2021 ̆ Ὲ ⌠≠ ῀ҹ 837 ᾝ̆ ט

ҹ 1,639 ᾝȂ҉ ᶏ ꜚ֟ ‪

₮ ҹ 33,556 ᾝȂ 

2022 1-6 ̆ Ὲ ꜚ ‪ ₮ Һ ҍ 2021

ѿ Ȃ 1-6 Ὲ ╠‪≠ ҹ 12,060 ᾝ̆ Ҍ ῀/

₮ ̆ ꜚ╠ ꜚ ῀ ҹ 28,484

ᾝȂ Ὲ ҍῒז ῀ ⱴ 7,644 ᾝ̆

῀ ⱴ 44,367 ᾝ̆ ט ῒז ט ᵩ  2,799 ᾝȂ

῀ ꜚᶏ ҹ-20,728 ᾝȂ2022 1-6 ̆



19 

Ὲ ⌠≠ ῏ ῀̆ ט ҹ 2,802 ᾝȂ҉

ᶏ ꜚ֟ ‪ ₮ ҹ 23,530 ᾝȂ 

҉̆ Ὲ ῤ ꜚ ‪ ₮Һ Ὲ

῀ Ȃΐᵣ ̆ ῤ Ὲ ҙⱵ ҉ ȁ

ѿ̆ Ὲ ῀ ⱴ̆ ѿ ⱴȂ ̆

Ὲ ᴨ ᶏץ̆ ҙⱵ ҉ ̆

ꜚ ԍ Ȃ 

 

ȁ ҉ ֜ ⁞ṿ ’̆ ֜

ȇ ֟ Ⱳ Ȉ ѿ ῏ԍ ҉ Ὲ ⱬ ῏

 

1ȁҬ ⁞ṿ ’ 

HAC Ὲ қҬ 2022 ̆ 2022 6

̆Ҭ ֟ ҹ 30.51 ַᾝ̆ ⁞ṿ‰

10.46 ַᾝ̆‪ 20.06 ַᾝ̕HAC Ὲ ֟ ‪

19.20 ַᾝȂҬ ֟ ҹҬ Ὲ

῏Ὲ ֟ ̆ ӯ ט ᴇ ԍ ᴑҙ ‪ ֟Ὲᾛ

ᴇṿ ҹ Ȃ 

Ҭ ֟ Һ 2008 GMG GLOBAL LTD. 

Ҋץ̂ “GMG”̃ 6.07 ַᾝ ̕ 2010 GMG TECK 

BEE HANG CO.,LTD 0.38 ַᾝ ̕2016 Ҭ HAC

Ὲ 17.42 ַᾝ ̆ῒҬ HAC Ὲ ֟ 12.59 ַ

ᾝ̕2018 HAC Ὲ PT Pulau Bintan Djaya Ὲ 6.61 ַᾝ

1Ȃ 

ȇᴑҙᴪ ‰↕ 8 —— ֟⁞ṿȈ ῏ ̆Ҭ

҈ ᵀ ֟ ⁞ṿ ̆ ῏ ֟

ṿ ̆⁞ṿ‰ Ҭ

                         
1 ҉ 2022 6 30 ₮ 
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֟ ᴇṿҍ ӊ ȂHAC Ὲ ҉ ֟

Һ ԍ 2014 ꜚ̆ 2015 ̆ ᴇ

̆HAC Ὲ ᴇ ԅ ҙ Ҋ Ȃל ̆

HAC Ὲ 2018 PT Pulau Bintan Djaya Ὲ ̆ ᴇ

ᵞᵝ̆HAC ᴇ ֞ ԅ ᴇ ᵞ ҙ ’Ȃ

2016 Ҭ HAC Ὲ ̆ ᴇ ̆ ᵣ ל

̆ 2017 ̆ ᴇ ֞ Ȃ ╠̆HAC Ὲ

Ҭ ꜚ ᴇ ᾟ№ ԅ

Ȃᵖ ̆ ᴇ Ҋ ̆Ҭ ԍ

2018 ֟ ⁞ṿ 6.50 ַᾝ̆2021

֟ ⁞ṿ 3.51 ַᾝȂ 

2ȁ ֜ ȇ ֟ Ⱳ Ȉ ѿ ῏ԍ ҉ Ὲ

ⱬ ῏  

Ὲ ᴨ ⱴ ̆ ү ̆ΐ

ᵬ ⱬ̆ -ⱴ - ῃ֟ҙ ῃ Һ ̆

ῒ Һ ̆ⱴ ᵝԍ ȁ Ҭ ̆ғ

ȁ ֒ ῃ Ȃ ֜ ̆҉ Ὲ ֟ҙ

ᴨלԑ ̆ ֟ҙ҉Ҋ ⱬ ̆ ѿ

֟ҙ Ԉᴨ̆ל ῃ ̆ Ὲ ҙⱵ

̆ ҉ Ὲ ⱬȂ 

̂1̃ῃ ᶫ ῏ ̆ᶫ ῏

ᴑҙ ≠ ⱬ 

Ҭ ⱴ ᴑҙ ̆֟ ᵞғ ȁ

ᴨלҌ ̆ ᴇ ӎ ⱬ Ҋ Ҭ̆ ᴑҙ⁞֟

Ả֟̆ ѿ ꜚ ҙῤ ̆֞ ꜚ ᴑҙӊ ̆

ⱴ ҙ Ҭ Ҍ ̆ ҙׅ ԍ Ȃ ̆ ⌠

ꜚ῾ ⱴ ⱬ ̆

֟ ̆ ῃ ҙ Ȃ 
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̂2̃ ֜ ⱴ ⱬ 

2021 ̆ ҙ ῀ 153 ַᾝ̆ ⱴ ֟ ⌠ 50 ҆ ̆

252 ҆֡̆ῒז 34 ҆֡̆ ҹ

ⱴ ῃ֟ҙ ᴑҙӊѿȂp ̆ ╠ ⱴ Һ Ҭ

ԍ ῤ̆ ᵞȂ ֜ ̆ ⱴ

ⱬ ⌠ Ȃ 

ΐᵣ ̆ ⱴ ̆ HAC Ὲ Һ ᵝԍ ̆

143 ҆ ⱴ ֟ ̆ ֟ ꜛ ῃ

ⱴ ⱬ̕ ̆ HAC Ὲ ᵝԍ

̂ ̔ ȁ ̃ ҉ ̆ қ ֒ ᴰ

֟ ̆ ԍ ̆ ֟ ̆ ҹ

ῃ Һ֟ ̆ ҉ ꜛԍ

ѿ ῃ ᴨ ҉ ⱬȂ ̆HAC Ὲ ҍῃ

ԅ ᵬ῏ ̆ғ ῃ ̆ ֜ ֞

ҹ ҍᴨ  

̂3̃ ֜ ҹ҉ Ὲ ֟ ҩ ᶫ  

HAC Ὲ ῃ ᴑҙ̆2021 ҙ ῀ 24.6 ַ ᾝ̆

ҹ 137 ҆ ̆ “ -ⱴ - ”ῃ֟ҙ ῃ

Ȃ Ὲ ҍ҉ Ὲ ֟ ҩ ̆ΐᵣ

Ҋ̔ 

╠ ̆ ֟ ̆ HAC Ὲ ꜛ ῐ֟

ⱴ Ȃ Ὲ ╠ 60 ҆֡ ̆Һ

ԍ ῐ֟ ̆ ֟ ҹ 2 ҆ Ȃ Ὲ ҉

ῃҹῒҬ ֟ ḠᶫᴋⱵ̆ᵖ Ὲ ῒץ⅞ ҹ ꜚ

֟ҙ̆ ῃ ̆ ֜ ̆ ץ ῀

ῃ ῐ֟ ̆ “ ῤ+ ”ȁ 300 ҆֡

Ȃ ̆ Ὲ ᵝԍῃ 37 ҩⱴ 143 ҆ ⱴ ֟

‰ ֟ ᵣ ̆ ԅҙῤ ‰ HeveaPro ‰
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₮̆ ֜ ̆ ῀ HAC Ὲ ‰ ֟ ᵣ ̆ ꜛ

ⱴ ֟ ⱬȂ 

̆ Ὲ ╠ ץ ҹҺ̆ № ҙⱵ

Ȃΐᵣ ̆ ̆HAC Ὲ №ⱴ ԅ

ῒ ȁ ȁ ≠ ȁ ῤ ῃ ╠ ᴑҙ

֟ ̆ῃ ╠ ᴑҙ HAC Ὲ 30%̆

֜ ꜛ Ҋ ̕ № ҙⱵ

̆HAC ȁ ᾢ ᴍ ̆ғ ᶫᶫ ṿ Ⱶ

ԅ ̆ Ὲ ꜛԍ Ȃ ⌠

ҙⱵҺ ᶭ R1 Ὲ ץ̆ ⱴ ҹ ᵈ ῒ֒ז ̆

Ҍ ̆ ֜ ̆ ҙⱵ

⌠ ׆̆ ѿ ⱬ̆ ῃ

ⱬȂ 

҉̆ ֜ ҉ Ὲ ̆

⁞ ̆ ҙ ̆ ⱳ ꜛԍ ҉ Ὲ ֟ҙⱴ

ⱬȁ ῃ ᴨ̆ל ҉ Ὲ ⱬ̆ ȇ

֟ Ⱳ Ȉ ѿ ῏ԍ ҉ Ὲ ⱬ ῏ Ȃ 

ԓȁ ᾟ ῤ  

1ȁ ḱ ľ Ӝ  ҍ№ Ŀӊľ ȁ Ὲ ≠

ⱬ№ Ŀӊľ̂҂̃ Ԏ № ĿҬ ᾟ Ὲ

Ԏ ΐᵣ Ȃ 

2ȁ ḱ ľ Ӝ  ҍ№ Ŀӊľ ȁ Ὲ ≠

ⱬ№ Ŀӊľ̂ ̃ ≠ ‪≠ Ŀ ľ̂ ῇ̃ Ὲ ҙ № Ŀ

Ҭ ᾟ Ὲ 2021 Ԏ № ΐᵣ ̆ ҙ

ΐ Ȃ 

3ȁ ḱ ľ Ӝ  ҍ№ Ŀӊľ ȁ Ὲ ≠

ⱬ№ Ŀӊľ̂Έ̃ Ὲ № ĿҬ ᾟ Ὲ ꜚ

‪ ₮ № ΐᵣ Ȃ 
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4ȁ ḱ ľ Ӝ  ҍ№ Ŀӊľԓȁ ֜ ҉

Ὲ ⱬȁ ╠ Ŀӊľ̂ѿ̃ ֜ ҉ Ὲ

ⱬ № ĿҬ ѿ ֜ ȇ ֟

Ⱳ Ȉ ѿ ῏ԍ ҉ Ὲ ⱬ ῏ Ȃ 

Έȁ Ⱶ  

̆ Ⱶ Ҭ Ὲ ҹ̔ 

1ȁ Ὲ Ԏ ΐᵣ Һ ҹᴪ ‰↕ ȁ

Ҋ ץꜚ ҙ Ȃ 

2ȁ ҙ ȁ Ὲ ’ ̆ Ὲ 2021 Ԏ

Һ Ҋ ҙ ̆ ȁ

ҽ ̆ᶏ HAC Ὲ ҙ ῀ ≠ ̕  HAC Ὲ ֟

Ὲᾛᴇṿ ꜚ ҉ ֞ Ὲ 2021 Ԏ Ȃ Ὲ ҙ

ΐ Ȃ 

3ȁ ꜚ ‪ ₮Һ Ὲ ῀

Ȃ 

4ȁ Ὲ ᵬҹῃ ⱴ ᴑҙ̆ “ -ⱴ - ”ῃ

֟ҙ ῃ ᴨלȂ ҙᶫ ῏ ץ ҉ Ὲ

֟ҙ ᴨלԑ ̆ ֜ ≠ԍ ҉ Ὲ ⱬ̆Ҍ

҉ Ὲ Һ ֟ҹ ΐᵣ ҙⱵ Ȃ 

4̔ ̆ 2022 6 ̆HAC Ὲ ᴇṿҹ 2.86 ַ ᾝ̆

֟ӊ ҹ 23.81%Ȃ2020
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ѿȁ↓ Һ ᵝ Ԋ  

2020 2021 ̆HAC Ὲ Һ ᵝ

Ԋ ’ Ҋ̔ 

ᵝ̔ ᾝ 

֟  
 

 

HRC Group 

Ҋץ̂ HRC̃ 
252,110 

HACῈ ѿ └ PT Heaea GEȁAnson Company 

(Private) LimitedȁPT Sumber Alamȁ PT Sumber Djantin  

PT Pulau Bintan Djaya 

Sinrio Group 

Ҋץ̂ SINRIO

̃ 

4,491 
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῏ ΐᵣ Ҋ̔ 

ľ Ẋ ל ∞ ̆ ᴇ
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֟ ⁞ṿȂ⁞ṿ ѿ ̆ Ҍ Ȃ 

№ ⌠ ѿ ֟ ғᴑҙ ֟ Ҭ ѿ ↕̆

̆ҍ ῏ ᴇṿҬ̆ғ

ѿ ֟ ▼ᵩ №ᴇṿ ᶛҹ № Ȃ 

3ȁ ⁞ṿ  

HAC Ὲ 2020 2021 Ⱶ ̆ Ὲ

Ҍ ֟ ⁞ṿ ̆ Ҍ ֟ 5

̆ ₮ Ȃ

№≢ҍ ֟ ᴇṿ ̆ ԍ ᴇ

ṿ̆ HAC Ὲ 2020 2021 ⁞ṿȂ 

4ȁ ⁞ṿ ᶏ ῏  

̂1̃2020 ̆HAC Ὲ ⁞ṿ Ҭ ῏

Ҋ̔ 

֟  ̂ ╠̃  

HRC 10% 3% 

SINRIO 10% 4% 

CMC 10% 3% 

2021 ̆HAC Ὲ ⁞ṿ Ҭ ῏ Ҋ̔ 

֟  ̂ ╠̃  

HRC 10% 3% 

SINRIO 10% 4% 

CMC 10% 3% 

̂2̃ ҍ HAC Ὲ ̆HAC Ὲ ⁞ṿ Ҭ ῒז῏

ᴇ ȁ ≠Ȃ 

ŵ ᴇ ᵀҺ ᶭ ƌ

 

2
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ŷ ≠Һ ҙⱵ№ ≠ȁҍҺ ∞ ’ ֟

ᴨל ᵀȂ 

Ÿ Һ ҕ ԅ

Ȃ 

Ź ᶭ WACC ̆ΐᵣ ҹ̔ 

WACC=Ke×E/(E+D)+Kd×D/(E+D) 

Ke̔  

Kd̔ ṽⱵ  

E̔ ᴇṿ 

D̔ ṽⱵ ᴇṿ 

Ke ֟ ᴇ (CAPM) ̆ ̔Ke=Rf+β×(Rm-Rf)+Rs 

Rf̔  

Rm-Rf̔ ᴇ 

á̔ ᵀ ᵝ  

Rs̔Ὲ  

WACC ῏ ̔ 

Aȁ  

̂Rf̃Һ ץ ҩ ‰ 10 ṽ⌠ ҹ

̆ ҩ ֟ Һ ̆ ֒ȁ ȁҬ

≠ Ȃ 

Bȁ ᴇ 

ᴇ(Rm-Rf ERP) ȁ

ԍ ễȂ 

ᴇ ῏

Ȃ 
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ᴇ HAC Ὲ ҩ ֟ Һ ̆

֒ȁ ȁҬ ᴇȂ 

Cȁβ  

HAC Ὲ ԅҙⱵ ȁ ֟ȁⱴ ȁ

҉ Ὲ ̆ ₮ ҙῤ ᵌҙⱵῈ Ὲ ╧

Ⱶ á ( βU)̆ ץ ₃ ᴑҙ βU ṿҹ

Ҭᶏ βUȂ Ὲ áU ᵬҹ HAC Ὲ Ⱶ β

̆ ԍ ҙ ȁṽ ᶛ ₮ HAC Ὲ Ⱶ βL

̆ Ὲ ҹ̔βL̗βU×[1+(1-T)D/E]Ȃ 

WACC ⱴ ̆ WACC Ὲ ̆

WACC=ke×[E÷(D+E)]+kd×(1-t)×[D÷(D+E)]Ȃט ṽⱵ kd ≠ HAC Ὲ ⱴ

≠ ̆ ₮ Ȃ 

5ȁHAC Ὲ ῤ № ҙ ’ 

 
CMCI №  HRC №  

2021  2020  2021  2020  

̂ ᵝ̔ ̃ 370.3 349.8 1,057.5 881.5 

῀̂ ᵝ̔ ҆ ᾝ̃ 711.2 532.3 1,746.3 1,175.3 

≠̂ ᵝ̔ ҆ ᾝ̃ 65.2 27.2 94.1 80.3 

‪≠ ̂ ᵝ̔ ҆

ᾝ̃ 
18.9 -4.9 -1.0 -9.9 

1. HAC Ὲ 2019 ̆ ԍ HRC ֟ SINRIO ֟ ΐ ҙⱵ

ᵌ ̆ HAC Ὲ 2019 ңҩ ֟ ԅ ̆ № Ḥ Ҭ

ҹ“HRC № ”Ȃ 

2. CMC № ҹ CMCP CMCI № ̆ ԍ CMC ֟ ԍ

CMCI № ̆ ҉ץ ҙ ↓ CMCI № Ḥ Ȃ 

3.҉ Ҭ № ‪≠ № ӊ ῤ ֜ ’Ȃ 

׆ 2020 2021 ̆ ῃ ῃ̆

̆ Ҋ ҙ Ȃ ̆CMCI №

5.86%̆ ῀ 33.61%̆ ≠ 139.71%̆‪≠ 485.71%̕HRC

№ 19.97%̆ ῀ 48.58%̆ ≠ 17.19% ‪̆≠ 89.90%Ȃ 

2020 Ὲ Ҋ ̆Һ   ̆

, ⁞ Ҋ̆ ᴑҙẢ ̆ ▲ ⁞ Ȃ 2020
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̆ ̆ ҉ ̆Ҋ ẁ ԍⱴ

̆ Ȃ2021 ̆ ̆Ҋ

̆ ҉ ̕ ῃ 8 ᶫ ԍ ᶫ ̆ғ

ᾝ ̆ ȁ ȁ̓̀ ֣ ȁ ⁞ ȁ ̆

ῃ ᴇ ҉ Ȃ ⱴ ᴇ ҉ ꜚ̆HRC № ‪

≠ 2020 ⱴ̆ ל Ȃ 

҈ȁ ᾟ ῤ  

ḱ ľ Ӝ  ҍ№ Ŀӊľ҈ȁ Ὲ Ⱶ

’№ Ŀӊľ̂ѿ̃ ֟ Ⱶ ’№ ĿҬ ᾟ HAC Ὲ Һ

ᵝ Ԋ Ȃ 

 

ȁ Ⱶ  

̆ Ⱶ Ҭ Ὲ ҹ̔ 

1ȁHAC Ὲ Ҍ ֟ ⁞ṿ ̆

Ҍ ֟ 5 ̆

₮ Ȃ №≢ҍ ֟ ᴇṿ ̆

ԍ ᴇṿ̆ HAC Ὲ 2020 2021 ⁞

ṿȂ 

2ȁ2020 ȁ2021 ̆ Ὲ HRC № CMCI № ȁ ҙ ῀

≠ Ȃל Ὲ ’ ҍῈ ῏ֲ

̆ ⌠ Ғҙ ᴋ ⱬ ̆HAC Ὲ ⁞ṿ

῏ ̆ ⁞ṿ Ȃ 

 

ԓȁᴪ  

̆ᴪ Ҭ ᴧ ҹ̔ 

1ȁHAC Ὲ ԍ ֟ ῒ ҙ ץ’ ҉ Ὲ

Ὲ ל ̆ ҈ҩ ֟ ԅ ᵀ̆ ᵀ ₮ ҩ
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֟ ṿ̂ ̃ ԍ ᴇṿ̆

⁞ṿȂ 

2ȁ2020 ȁ2021 ̆ Ὲ HRC № CMCI № ȁ ҙ ῀

≠ Ȃל Ὲ ’ ҍῈ ῏ֲ

̆ ⌠ Ғҙ ᴋ ⱬ ̆HAC Ὲ ⁞ṿ

῏ ̆ ⁞ṿ Ȃ 

5̔ ̆HAC Ὲ 2020 ȁ2021 2022 6 ֟

ṽ №≢ҹ 61.86%ȁ64.90% 67.00%̆ ԍ ҉ Ὲ ֟ ṽ

42.90%ȁ48.91%ȁ48.08%Ȃ2022 6 ̆HAC ṽ ҹ 13.89 ַ ᾝ̆

Һ ҹ ṽ̆ Ṣ 7.23 ַ ᾝȁ Ṣ 4.06 ַ ᾝ̆

ṽ 1.93 ַ ᾝ̆ῒҬ № ṽ ᴆ └

Ȃ Ὲ ̔̂1̃ Ὲ ҙⱵ ’̆ Ὲ ṽ

ғ ҉ ̆ ׅ ῀ ̂̕2̃ ᾟ

└ ṽⱵ ̆ Ὲ ֜ ṽ ֲ

ᾧ̆ ᾟ ╠ ӈⱵ̆ ễ

ט ֜ ᵬᴇҬԇץ ̂̕3̃ ҉ ̆ ֜ ҉

Ὲ ֟ ṽ ԍ ̆ ֜ ≠ԍ ҉ Ὲ ֟

ȁ Ⱶ ’Ȃ Ⱶ ȁ Ȃ 

̔ 

ѿȁ Ὲ ҙⱵ ’̆ Ὲ ṽ

ғ ҉ ̆ ׅ ῀  

 Ὲ Ṣ ’   

ᵝ̔ ᾝ 

 2020  2021  2022 6  

ꜚ̔    

 463,524 601,820 649,923 

 373,191 32,371 72,900 
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 2020  2021  2022 6  

ꜚ  836,715 634,191 722,823 

ꜚ̔       

 - - 7,467 

 174,180 452,727 399,083 

ꜚ  174,180 452,727 406,550 

 1,010,895 1,086,918 1,129,373 

̔ Ὲ 2020 ȁ2021 2022 1-6 Ⱶ ⱴ Ⱶ ‰↕

̂SFRS(I)̃ ῏ └ 2̆020 ȁ2021 Ⱶ 2̆022 1-6

Ⱶ Ȃ 

 

1ȁ Ὲ ֟ ṽ ғ ҉  

̆HAC Ὲ ֟ ṽ №≢ҹ 61.86%ȁ64.90% 67.00%̆

Ὲ ֟ ṽ ғ ҉ Һ ҹ ҙ ̆

῀ ҙⱵ ⱴץ ⱴ ֟

Ȃ 

̂1̃ Ὲ ȁⱴ № ҙⱵ Ṣ

 

Ὲ Һ Ԋ׆ Ӳ ȁ ȁⱴ ҍ№ Ȃ Ὲ

/҈ Ῥ̆ ⱴ ̆֟

ץ̆ ȁ ֜ Ḡṿ ̆ ҉֜

Ȃ ╠ ҙⱵ Ҭ̆ Ὲ ̆ѿ ᶫ

ѿט ט ̆ Ҭ̆ Ὲ ᴪ ԇҊ ѿ ̆

ᶏ Ὲ Ҭ ѿ Ȃ
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47.31%̆ ҉ ȂHAC Ὲ Ṣ ҉ Һ̆ל HAC

Ὲ ⱴ ῀̆2021 ῃ

̆ ⱴ Ữ ̆ ᴇ ꜚ

Ӟל ῀Ȃ  

̂2̃ ⱴ ֟  

2021 ̆ Ὲ ῃ ῍ 4 ̆ ҹ 3.95 ҆Ὲ

̕37 ̆ ֟ ҹ 142.9 ҆ ȂHAC Ὲ Һ ԍ

Ὲ ҙⱵ ₮Ȃ ꜚ Ṣ ҍ̆ῒ

̆ ҍ֡ῒ

Ȃ

2

҆Ὲ
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HAC Ὲ 2022 ֜ Ҭ ̆ 2022 6

̆ Ὲ └ ῍ 11 13 ̆ ễ

ṽⱵ ≠ ҹ 7.92 ַ ᾝ̆ΐᵣ ’ Ҋ̔ 

ᵝ̔ ҆ ᾝ 

 Ṣ  Ṣ   ễ  

1 Ὲ Ὲ  7 7 668.2 

2 

Ὲ ѿ ԋ

Ὲ ÂҺṢ

ֲ̃ ң ҈

Ὲ BȁĈ῍ Ṣ

ֲ̃ 

1 1 35.1 

3 
Ὲ ѿ ҈

Ὲ D 
1 1 41.1 

4 
Ὲ ң ԋ

Ὲ EȁF 
1 1 4.9 

5 
Ὲ ѿ

Ὲ G 
1 1 16 

6 

Ὲ ѿ ѿ

Ὲ H ѿ ԋ

Ὲ I 

1 1 23.2 

7 
Ὲ ѿ ԋ

Ὲ J 
1 1 3.8 

҉ץ1̔ ҹ HAC Ὲ  

2̔ ԍ ҙ ̆ΐᵣṢ ҺᵣḤ ףץ  

3̔ 2 ҍ 6 ҹ ѿ ̆ 4 ҍ 1 Ҭ Ὲ

Ὲ ῒҬѿ ҹ ѿ  

2ȁ ṽ ֲ  

֜ 2022 11 17 ԍ҉ ├֜ ⱴ ├֜ Ὲ

̆HAC Ὲ ֜ ꜚ ῏ṽ ֲ Ȃ

₮ΐ ̆ ╠ HAC Ὲ ֜ ҍ ῏ṽ ֲ ȁ

֜ ₱Ԋ ̆HAC Ὲ ῏ṽ ֲ ╠ễ

₱Ȃ҉ ṽ ֲ Ԋ Ҍ ̆҉ Ὲ ֜ ӥ“

”ӊ“҈ȁ Ⱶ ῏ ”ӊ“̂҈̃ ֟ ṽ қ

”ԇץ Ȃ 

3ȁ ╠ ӈⱵ  

1̃HAC Ὲ ף  
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HAC Ὲ ᵬҹῃ ῃ֟ҙ ᴑҙ̆ҍῒ

Ḡ ᵬ῏ ̆ῒ ҹῒז

ף Ȃ Ὲ ҙ ҹῒ ף Ȃ 

2̃ ҍҬ ῍ ᶫ қ  

֜ ̆Ҭ ׅ HAC Ὲ 29.20% ᴍ̆ҹ HAC Ὲ ԋ

қȂ ȇ ᴍ Ȉ ̆ Ὲ ῒḤ /

ṽⱵ̆ӯ ᵬ₮ ҙ҉ ꜜⱬ̆ Ὲ Ḥ / ṽⱵ

∞ ̆ Ὲ қ Ḥᾟ ̆ ᶭ ᶫ

Ȃ 

3̃ ṽҌ └ ╠ ӈⱵ 

Ὲ ṽ ̆ Ὲ └

̆ғ₮ SIC Ḥ Ҋ ̆ Ὲ ץ ӥץ ῃ
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Ȉ Ὲ ṽ / ṽⱵ ̆

ȇ ᴍ ӯ Ȉ ӊ Ὲ ṽ / ṽⱵ

ҙꜜⱬ ѿ ”̆ ӯ ῍ ꜜⱬ Ὲ

ᶫ ҙ Ȃ ֜ ҉ ṽⱵễט ῀ ֜ ᵬᴇ

Ȃ 

ԍ HAC Ὲ ҍῒ Ḡ ԅ ᵬ῏ ̆

̆ ֜̕ HAC Ὲ Ṣ

ѿ ̆ᶭ ᵬҹ ᴑҙ ᴨלᴨ HAC Ὲ ֟

ṽ ̆ ᵞễṽ ⱬ̕ Ҭ Ӟ ᶭ ԋ қ ᴍ̆ᶭ ҹ

HAC Ὲ ᶫ Ȃ ֜ ҉ ṽⱵễט ῀֜ ᵬᴇ

Ҍᴪ Ὲ ֟ ȁ ᵣ≠ Ȃ 

҈ȁ ҉ ̆ ֜ ҉ Ὲ ֟ ṽ ԍ

̆ ֜ ≠ԍ ҉ Ὲ ֟ ȁ Ⱶ ’ 

1ȁ ֜ ҉ Ὲ ֟ ṽ ׅ ԍ  

֜ ̆ Ὲ ῀҉ Ὲ Ȃ 2022

6 ̆҉ Ὲ ֟ ṽ ҹ 48.08%̆ Ὲ ֟ ṽ ҹ 67.00%Ȃ

֜ ҉ Ὲ ṽ ҉ ̆ └҉ Ὲ

̆ ╠ ‰ ҉ Ὲ ֟ ṽ Ȃ 

Ẋ ҉ Ὲ ץ 0.315 ᾝ/ ᴇ Ὲ 70.80% ̆

ᴇץ ט 60%̆ ט 40% ғ̆ Ὲ ‪ ֟ Ὲᾛ

ᴇṿҍ ᴇṿ ѿ Ҍ̆ Ҭ ̆

ҍ Ҍ ∆̆ ֜ ҉ Ὲ

֟ ṽ 60%-65%Ȃ 

҉ Ὲ Һ Ԋ׆ ҙⱵ̆ ȁ ⱴ ȁ ⱴ ȁ

Ȃ׆ ҉ Ὲ ҍ ᴑҙ ȁҙⱵ ̆

Ҋ Ὲ Ȃΐᵣ ֟ ṽ ’ Ҋ ̔ 
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 Ὲ ֟ ṽ ’ 

Ὲ  2021  2022 6  

STA 43.20% 39.69% 

Zeon 36.55% 34.13% 

Batu 51.18% 50.96% 

KMTR 63.50% 66.09% 

қ῾  60.24% 63.48% 

 50.93% 50.87% 

2021 ȁ2022 6 ̆ Ὲ ֟ ṽ ԍ 40%-65%

ῤ̆ ҹ 50% Ȃ ֜ ̆ ╠ Ẋ ╠ Ҋ҉ Ὲ ֟

ṽ ҉ 60%-65%̆ ԍ ҙ ȁᵖҍ ῤ ҙ

Ὲ қ῾ ѿ ׅ̆ ԍ ҙ ῤȂ 

ῃ ԍᶫ ̆ʟ ῏

Ḇᶏ ᴇ ҉ ̆ ᶏ ᴑҙ ≠

ⱬ ץ ̆ ѿ ᴨ ҉ Ὲ ễṽ ⱬȂ ᵬҹ ╠Ҭ

֟ᴑҙ̆ ῃ“ ”̆ ⌠

̆ ҍ ᴆ ≠̆ ᵬ ’ Ȃ ̆

֜ ̆ HAC Ὲ Ṣ ѿ ̆ᶭ ᵬҹ

ᴑҙ ᴨלᴨ HAC Ὲ ֟ ṽ ̆ ᵞễṽ ⱬȂ 

҉ ̆ ֜ ̆ ֟ ṽ ҉ ̆ᵖ ᵣׅ

ԍ ҙ ῤ ғ̆ ѿ ↓ ᵞễṽ ⱬ̆

ᵣễṽ Ȃ 

֟ ṽ ῏ ̆҉ Ὲ ӊľ҈ȁ

Ⱶ ῏ Ŀӊľ̂҈̃ ֟ ṽ қ Ŀ

ᾟԅ ֟ ṽ ̆ΐᵣ Ҋ̔ľ 2020 ȁ

2021 2022 6 ̆ Ὲ ֟ ṽ №≢ҹ 61.86%ȁ 64.90%

67.00%̆ ֟ ṽ Ȃ ֟ ṽ ᶏ Ὲ ѿ Ⱶ

̆ Ὲ ⱬ ⌠ └ ȁ Ạ ễṽ ̆

ҳễṽ ⱬ׆ ᶏῒҙⱵ ꜚ ⌠Ҍ≠ ȂĿ 
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2ȁ ֜ ≠ԍ ҉ Ὲ ֟ ȁ Ⱶ ’  

̂1̃ ֜ ≠ԍ ҉ Ὲ ֟  

HAC Ὲ ᵬҹῃ ⱴ ᴑҙ̆ ȁⱴ ȁ

ҍ Ȃ ֜ ꜛԍ

ῐ֟ ⱴ̆ ⱴ ҍ ⱬ̆ ᴨ

ῃ ҙⱵ̆׆ ꜛԍ ҉ Ὲ ֟ Ȃ 

1̃ ̆ HAC Ὲ ꜛ ῐ֟  

̆ ╠ Һ ᵝԍ ῤ̆HAC Ὲ Һ

ԍ ȁ ֒ ῐ֟ ̆ 60 ҆֡

̆ ╠ ֟ ҹ 2 ҆ Ȃ Ὲ ҉ ῃҹῒҬ

֟ ḠᶫᴋⱵ̆p Ὲ ῒץ⅞ ҹ ꜚ ֟ҙ̆

ῃ Ȃ ֜ ̆ ץ ῀ῃ ῐ֟ ̆

“ ῤ+ ”ȁ 300 ҆֡ Ȃ 

2̃ⱴ ̆ HAC Ὲ ꜛ ֟ ⱬ 

HAC Ὲ ‰ ֟ ᵣ ̆ ԅҙῤ ‰ HeveaPro

‰ ₮̆ ֜ ̆ ῀ HAC Ὲ ‰ ֟

ᵣ ̆ ꜛ ⱴ ֟ ⱬȂ HAC

Ὲ ̆ ⱳ ῀ Һ ֟ ץ ῐ֟ ̆ ꜛ

ԍ ѿ ᴨ ȁ ῃ Ҍ ֟ ꜚ

Ȃ 

3̃ ̆ HAC Ὲ ≠ԍ ᴨ ̆

ῃ  

̆HAC Ὲ ץ ҹҺȁ № ҙⱵҹ ҙⱵ

Ȃΐᵣ ̆ ̆HAC Ὲ Ҋ ⱴ ԅ

ῒ ȁ ȁ ≠ ȁ ῤ ῃ ╠ ᴑҙ ֟

̆ῃ ╠ ᴑҙ HAC Ὲ 30%̆ HAC Ὲ

Ԉ Ҭ ῃ ╠ ᴑҙҬӜ ᴑҙ ֟ ̆ қ

῾ ↕ ֽ ԅῃ ╠ ᴑҙҬԓ ῇ ᴑҙ ֟ ̆
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₮ԅ HAC Ὲ ̆ ֜ ꜛ

Ҋ ̕ № ҙⱵ ̆HAC Ὲ ȁ

ᾢ ᴍ ғ̆ ᶫᶫ ṿ Ⱶ ԅ Ȃ

⌠ ҙⱵҺ ᶭ R1 Ὲ ץ̆ ⱴ ҹ ᵈ ῒ֒ז

̆ Ҍ ̆ ֜ ̆

ҙⱵ ⌠ ׆̆ ѿ ⱬ̆

ῃ ⱬȂ 

̂2̃ ֜ ≠ԍ ҉ Ὲ Ⱶ ’ 

ԍ Ὲ ҹѿ Ύ ⱴ ֜ ҉ Ὲ ҉̆ Ὲ ╠

֟ ̆ ҉ Ὲ Ҭ ᴑҙᴪ ‰↕ └

Ὲ Ⱶ ׆̆ ᶫ Ҭ ᴑҙᴪ ‰↕ Ὲ ᴪ

└ ҉ Ὲ ̆ ҉ Ὲ ‰ ҉

Ὲ Һ Ⱶ ΐᵣ Ȃ 

ῤ̆ Ὲ ῃ Ҋ̆

≠ ⱬ Ȃ Ὲ ⱴ ̆ ⁞

ṽ ᴨ̆ ̆ ᵞ ̕ ’ ҙⱵᴨ ̆ ̆

ѿ ᴨ Ὲ ≠ ̆ҹ ѿ ҉ Ὲ Ⱶ ’ᵬ₮ Ȃ 

╠ ҙ ל № ̆ ᶫ ῏ ̆

֜ ץ ꜛ҉ Ὲ ҙᶫ ԍ ’Ҋ ֟ ̆

ץ ѿ ᵞ ̆ ᵞ ̆ ≠ԍ҉ Ὲ Һ֟

̆ ꜚ ῃ ⱴ ⱬ ᵣ ̆ ῃ

῍֣̆ ⱬ̆ ̆Ҍ ҉ Ὲ Ⱶ ’Ȃ 

 

ȁ ᾟ ῤ  

1ȁ ḱ ľ Ӝ  ҍ№ Ŀӊľ҈ȁ Ὲ Ⱶ

’№ Ŀӊľ̂ԋ̃ ֟ Ⱶ № ĿҬ ᾟ Ὲ ṽ
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֜ ҉ Ὲ Ⱶ Ⱶ № Ŀӊľ̂ԋ̃ ֜

҉ Ὲ ₮ Ŀ Ҍ ῀ Ȃ 

2ȁ ḱ ľ  Ὲ ’Ŀӊľԓȁ Ὲ Һ

֟ ’ȁ ḠȁҺ ṽȁ ṽ ’Ŀӊľ̂ԋ̃Һ ṽĿ

Ҭ ᾟ └ ṽⱵ ̆ Ὲ ҍṽ ֲ ’

̆ ễט ֜ ᵬᴇҬԇץ Ȃ 

3ȁ ḱ ľ ҈  ῒז Ԋ Ŀӊľԋȁ ֜ ҉

Ὲ ṽ Ŀ ѿ ֜ ҉ Ὲ ֟ ṽ ҉ ̆

ᵖׅ ԍ ̆ ḱ ľ Ӝ  ҍ№ Ŀӊľԓȁ

֜ ҉ Ὲ ⱬȁ ╠ Ŀӊľ̂҈̃ ֜

҉ Ὲ ֟ ȁ Ⱶ ’ № Ŀ ѿ ֜ ≠ԍ ҉

Ὲ ֟ ȁ Ⱶ ’Ȃ 

ԓȁ Ⱶ  

̆ Ⱶ Ҭ Ὲ ҹ̔ 

1ȁ Ὲ ֟ ṽ ғ ҉ ̆Һ Ὲ № ҙ

Ⱶ Ṣ ץ ⱴ ֟

Ȃ Ὲ ₃ ῀Һ Ҭԍ

̆ ῀ Ȃ 

2ȁ 2022 6 ̆ Ὲ └

ҹ 7.92 ַ ᾝȂ ₮ΐ ̆HAC Ὲ ṽ ֲ ╠

ễ ₱̆ Ὲ ╠ׅ ᵬȂ ӈⱵ H̆AC

Ὲ ף ̆ ҍҬ ῍ ᶫ

ҙ Ȃ ȇ ᴍ ӯ Ȉ╠ ̆ ֜ ҉ ṽⱵễט

῀ ֜ ᵬᴇ Ȃ Ҍᴪ Ὲ ֟ ȁ

ᵣ≠ Ȃ 

3ȁ ֜ ̆҉ Ὲ ֟ ṽ ҉ ̆ᵖׅ ԍ

ῤȂ ֜ ≠ԍ Ὲ ᴨ ֟ ȁ ҍ ῀҉ Ὲ ̆

≠ԍ ҉ Ὲ ֟ ȁ Ⱶ ’Ȃ 
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Έȁ  

ҹ̆ Ҭ ̆ Ὲ ₃ ῀Һ Ҭԍ

̆ ῀ Ȃ ԍ Ὲ └

̆HAC Ὲ ṽ ֲ ╠ễ ₱̆

ᵬȂ ӈⱵ̆HAC Ὲ ף

̆ ҍҬ ῍ ᶫ ҙ Ȃ ֜ ҉ ṽ

Ⱶễט ῀ ֜ ᵬᴇ ̆ Ҍᴪ Ὲ ֟ ȁ

ᵣ≠ Ȃ ֜ ҉ Ὲ ֟ ṽ

҉ ̆ᵖׅ ԍ ῤȂ ֜ ≠ԍ ҉ Ὲ ֟ ȁ

Ⱶ ’Ȃ 

 

҈ȁ῏ԍ ᵀṿ ’ 

6̔ ̆ ֜ ҉ Ὲ ֜ ᶛ ᵀ

ṿ̆ ҉ Ὲ ᵬҹ ᵀṿ Ȃ ├ ץ

Ḡ ↕ ̆Ҍΐ ֟ ᵀṿ ᴆȂ

‰ 2021 12 31 ̆HAC Ὲ ṽ қῃ ᴇṿҹ 5.092

ַ ᾝ̆ 0.320 ᾝ/ ̆ ̆֜ ᴇ ҹ 0.315 ᾝ/ Ȃ

╠ѿ֜ HAC Ὲ ᴇҹ 0.290 ᾝ/ Ȃ Ὲ ᾟ

̔̂1̃╠ Ҭ Ὲ ῏ ᵀ̆ ֜ ֽ

ᵀ̆ ֟ ᵀ ΐᵣ ̆

῏ └ ΐᵣ ↕ᶭ ̂̕2̃ Ὲ ȁᴇṿ

ȁ ̆ Ὲ ֟ ᴑҙᴪ ‰↕ ̆

ᵀ ᴇ Ὲᾛ ̆ Ȃ Ⱶ ȁ ᵀ

Ȃ 

̔ 
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ѿȁ╠ Ҭ Ὲ ῏ ᵀ̆ ֜ ֽ

ᵀ̆ ֟ ᵀ ΐᵣ ̆

῏ └ ΐᵣ ↕ᶭ  

̂ѿ̃ ֜ ֽ ᵀ̆ ֟ ᵀ

ΐᵣ  

1ȁ ֟ ΐᵣ  

ⱴ ├֜ SGX Rulebooks ᴆ ̆ ֜

Ҭ̆ Ὲ ᵀṿ ᶫ ≠ ץ ֟ ṽ ̆

֞ ῃ ȂSGX Rulebooks ῏ ↕ᶭ Ҋ ľ̂ԋ̃

῏ └ ΐᵣ ↕ᶭ ĿȂ 

ȇ ֟ ᵀ ҙ‰↕-ᴑҙᴇṿȈ̔ 

ľ ֟ ᵀҒҙֲ ᴪ ȁᴑҙ ’̆ ᵀ

ᵝ ֟ ṽ ῤ ֟ȁ ṽ ≢ȂĿ 

ľ ֟ ᵀ̆ ᵀ ᵝԍ ᵀ ‰ ֟

ṽ ṿ № ∞ ȂĿ 

ľ ֟ ᴑҙᴇṿ ᵀ̆ ֟ ᴇṿ ῒΐᵣ

’ ΐᵣ ᵀ ₮̆ ᵀ ≢ԍῒᵬҹ ֟

ᵀ ΐᵣ ᵀ ̆ ῒ ᴑҙᴇṿ ȂĿ 

҉ ‰↕ ̆ ֟ ╠ Ὲ ᵀṿ

ῒ ῀ᵀṿ ῤ ֟ȁ ṽ̆T ṿֲ ҉

ᵀ ֟ ṽ ṿ № ∞ ̆ Ҍ ֟ ṽ ̆

ᵀṿ ᵀṿȂ ᵀṿ Ҭ̆ ҍ֜ ̆

⌠ Ὲ ⌠ ├ ץ Ḡ ↕̆HAC Ὲ

ᵀṿ ῃ ̆ᵀṿֲ HAC Ὲ ֟ȁ ṽ

ᵀṿ̆ Ҍΐ ֟ ᴆȂ  

ȇ ֟ ᵀ ҙ‰↕-ᴑҙᴇṿȈ̔ 
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ľ ֟ ᵀҒҙֲ ֲ ῒז ῏ Ԋֲ ᶫ ᴑҙ

№ ̆∞ ̆ ᵀ ᵝ ֲⱬ ȁ ȁ

ȁ ’ȁ ҙ ȁ ̆ל ȁ ҙ

ҍ ╠ ̆ ᵀẊ ̆ Ȃ 

ֲ ῒז ῏ Ԋֲ ᶫ ̆ ֟ ᵀҒҙֲ

≠ ῏ ̆ ̆ ΐ ᴆ

’Ҋ └ ȂĿ 

҉ ̆ ≠ ѿ ̔ 

̂1̃ ῏ ᶫ ᵀṿֲ ̕ 

̂2̃ ῏ ᶫ Ҋ̆ᵀṿֲ ΐ ᴆ ’Ҋ

└Ȃ 

ᵀṿֲ ҍ HAC Ὲ HAC Ὲ ץ ᶫ 5 ≠

῏ ᶭ ԅ ̆HAC Ὲ ҹ ᵀṿֲ ᶫ ≠

ῒῈ ӈⱵ̆ Ὲ ≠ ᴇ ꜚ ֜ ̆

HAC Ὲ № ҹ̆ ᵀṿֲ ᶫԅ HAC Ὲ

5 ≠ ῏ᶭ Ὲ ̆ᴪ ҉ Ὲ Ҋ ̔ 

̂1̃ ≠ Ḥ ᴑҙ ȁᶫ ֟ ̆ᶏῈ

ҙᴇ ∞ȁҙⱵ ᴪԈ Ҭ ⌠ ̆ ᶏ HAC Ὲ ҙ ԈҬ

ԍҌ≠ ᵝ̕ 

̂2̃ ᶫ ≠ ̆ Ὲפ
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ᵀ‰↕ ̆ ֲ ῒז ῏ Ԋֲ ᶫ ̆ ֟

ᵀҒҙֲ ≠ ῏ ̆

̆ ΐ ᴆ ’Ҋ └ Ȃ 

֜ Ҭ ̆2016 Ҭ HAC Ὲ ̆HAC Ὲ

֞ Ҭ ᶫ ῏Ḥ Ȃ ֜ Ҭ Ҭ̆

Ҭ Ҭ׃ ᶭ HAC Ὲ HAC Ὲ ᵣ Ԉⱬ

№ ̆ ҙҒ ҙ ’ ∞ Ặ₮ԅ

ᵀṿ ≠ Ȃ Ҭ 2016 3 ȇᵀṿ Ȉ̆╠

֜ ᵀṿ ҹ HAC Ὲ ȁ ѿ ≠̆ ץ ᶫ

Ⱶ ̆ ᵀ ҹҺ ᵀṿ ̆

̂EV/EBITDA ӗ ̃ Ȃ 

2020 ץ ̆   ‖₯̆ῃ ҳ ᴇ

ꜚⱴ▲ȁ Ữⱴ ȁ ̆ ⱴ ‖ȁḇӋל

Ҍ ̕ ҙ ᵣ ̆p ׅל ѿ

Ҍ ̕ ғ ԍ HAC Ὲ ѿ ῃ ᶫ ̆ῒҺ ҙ

Ⱶ № № ȁ ȁ ȁ ֒ȁ ȁ Ҭ ̆

̆ ԍ҉ ֜ ᵀṿֲ └ ≠ Ȃ 

҉ ̆ ֜ Ҍΐ Ὲ ᶫ ≠ ᵀṿ ҹף

≠ ╠ ᴆ̆ ᵀṿȂ 

2ȁֽ ᵀ №  

ᵀ ҍ ץ̆

ᴇ ҹ ᵀ ᴇṿ ᵀ Ȃ ᴑҙᴇṿ ᵀҬ

֜ ᶛ ҉ Ὲ Ȃ ֟ ᵀҒҙֲ ᶏ

╠ ᴆ̔ ᵀ ΐ Ὲ ̆

ץ ֜ ̕ ῏֜ Ḥ ץ Ȃ 

╠ҍ Ὲ ѿ ҙ̆֟ ȁҙⱵ ȁ ᵌ ҉

Ὲ Ȃ ̆Ӟ ѿ ҙ ᵌ ᴑҙ ֜ ᶛȂ

̆ Ὲ ҹ ⱴ ├֜ ҉ Ὲ ̆ῒ Ὲ ᴇ ̆
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ᵖ ԍ ᴇ ᴪ ⌠ ꜚ ȁ └ ץ Ȃ ̆

Ὲ Ὲ ᴇᵬҹᵀṿȂ 

҉ ̆ ֜ ᵀṿ Ҭ̆ ᵀṿ ╠ ᴆ̆

ᵀṿֲ Ὲ ԅ ̂҉ Ὲ ȁ֜ ᶛ ̃

ᵀṿȂ 

ᵀṿֲ ᶛ ᵀṿ ԅ ̆ѿ ҉

Ὲ ᶛ֜ ᶫ ≠ ̆ ᵀṿ̆ΐ

ᵣ ᶛ Ҋ̔ 

 
҉ Ὲ   

ᵀṿ 

 

Ὲ

҉ ’ 
ᵀṿ  

1 ᴍ 

ԅ

Ὲ

қῃ

ᴇṿᵀṿ

 

 
├

֜  

ᵀṿֲ ῤ

Ὲ ῃ ̆ Ҍΐ ֟

ᴆ̕ ᵬҹ ҉

Ὲ ̆ ԍ ῏ ̆ῒҌ

ᴋᵥ ѿ қ ҈ ᶫ҉ Ὲ

≠ ̆ғ ᶫ Ὲ

̆ Ҍ Ὲ ῒ ≠

̆ Ҍΐ ᵀṿ ᴆȂ 

2 ᴍ 

Le 

Bélier S.A.

қ

ῃ ᴇṿ

ᵀṿ  

 
├

֜  

ԍ Ὲ ҹ ֜

҉ Ὲ ̆ ԍ Ḥ ᶫ

Ὲ ├

̆ Ὲ ᵀṿ

ῃ ̆ᵀṿֲ

֟ȁ ṽ

ᵀṿ̆ Ҍΐ ֟

ᴆȂ Ὲ ҹҹ ᾧ

ᴇ ꜚ̆Ҍ Ὲ ῒ ≠

̆ Ҍΐ ᵀṿ

ᴆȂ 

3  

֤ ├ ᴍ

Ὲ ῏ԍ

Ὲ ֟

ӯ

Infranor 

֟ ӊᵀṿ

 

  
├

֜  

ԍ ̆ ԍ ֜ ╠

Ὲ ׅҹ ├֜ ҉ Ὲ

Perrot Duval Holding SÂSWX̔

PEDŨ Ὲ ̆ ֜

₮ΐ ̆ ῏

̆ ֜ Ҭ Ὲ

≠ ̆ ̆ ֜

ᶏ ᵀṿ№ Ȃ 
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҉ Ὲ   

ᵀṿ 

 

Ὲ

҉ ’ 
ᵀṿ  

4 ҉  

ӯ Grifols 

Diagnostic 

Solutions Inc.

ᵀṿ

 

 ├֜

҉  

GDS Ḥ ⌠ ҙḠ

 Grifols ├ Ҭ

῏ └ȂḠ Ḥ ѿ ̆

 GDS ҙⱵ ҍҙⱵᴩᵄ

ᵬ῏ Ҍ≠ ȂҹḆ

῏ ≠ ̆ ֜

’ ѿ ̆ᵀṿֲ

ֽ ῤ ̕

̆ ԍҍ ֲ ⌠

̆ ᵀṿ

Grifols Diagnostic Solutions Inc. қ

ῃ Ȃ 

5 ԑ  

UTStarcom 

Holdings 

Corp.920 ҆

ᴍᴇṿᵀṿ

 

  

ᾥ

├֜

҉  

ҹ ӊ╠̆ Ὲ

⌠ ҙ └ ᶫ Ⱶ

≠ Ȃ ̆ ԍӞ

῏ ῀ȁ ̆ ץ Ạ

≠ Ȃ ԍ҉ ̆ ֜

ᶏ ᵀṿ№ Ȃ 

6  
EKORNESASA

ᵀṿ
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Rule 703 ᶛ ̆ 1. ᴪ ̕ 2. Ḥ

ѿҩ ֲҌᴪ ȁ Ḥ Ḡ ғҹ̂ã Ҍ

∞̕ ̂b̃ Ḥ Ẋ Ԋ Ҍ Ḡץ ̕ ̂c̃Ḥ

ԍῤ ̕ ̂d̃ Ḥ ԍ ҙ ̆ Ӈ Ḥ Ҍץ

Ȃ 

֜ ⱴ ̆ ԍ ᵩ ȁ ץ ֟

ṽ Ḥ ̆ Ḥ ῈᴧῈ ғ̆ ԍ Ḥ

ῤ ΐ ȁᴇ Ḡ ̆ Ὲ ҈

̆ ῒ SGX ȇ҉ ΎȈ 7 Ҋ ӈⱵȂ 

ԋȁ Ὲ ȁᴇṿ ȁ ̆ Ὲ ֟

ᴑҙᴪ ‰↕ ̆ ᵀ ᴇ Ὲᾛ ̆

 

̂ѿ̃ Ὲ ȁᴇṿ ȁ  

1ȁ ҉ Ὲ ‰ 

Ὲ № ̆ ᵀṿ ҉ Ὲ ᴆ Ҋ̔ 

̂1̃ ҉ Ὲ ҈ ҉ץ ҉ ̕ 

̂2̃ ҉ Ὲ ҙҍ ᵀṿ ᵝ ̆ ȁֲ

ȁ └ ҙ̕ 

̂3̃ 12 ҩ Һ ҙⱵ ῀ 8 ַ ᾝ⌠ 75 ַ ᾝӊ ̆ ҍ HAC

Ὲ Һ ҙⱵ ῀ 3 Ṑ Ȃ 

Capital IQ ҉ ↕ ̆῍ 41 ҉ Ὲ Ȃ

ῤ̆ ᾢ╧ ԅ ᴇ Ҭ ҉ Ὲ ̕ ԍ Ὲ

қ ֒ ̆ ѿ ԅ ᵝԍқ ֒ ᵝԍ֒ ҉

Ὲ ̕ ̆ ֟ ҍ Ὲ 3-4 Ṑץῤ̕ ̆

̆╧ ԅҍ Ὲ ᵌҙⱵ Ὲ Ȃ 

׆ ҉ Ὲ ҍ ᴑҙ ȁҙⱵ ̆ ҉

Ὲ ҍ ᴑҙ № ԍ֒ қ֒/қ ֒ ̆ΐ ̕Һ ץ
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֒ ҹҺ̆ ȁ ̆HAC Ὲ ԅ

҉ Ὲ Ȃ ̆ᵀṿֲ 4 Ὲ ҙ

ԅ № ̆ ᵌ ̆Һ ₮ Ḥ ̆ΐᵣ

Ҋ ̔ 

Ὲ  STA  Zeon Batu HAC 

   ֒ ⱴ  

Һ ҙⱵ

 

ȁҬ ȁ

ȁ ⱴ ȁ

 

֒ ȁ

ץ  

֒ȁ

қȁҬқȁқ

֒ȁ ֒ȁ

ȁ

ȁ ≠֒ȁ

 

Ҭ ȁ ⱴ ȁ

֒ ῒז ȁ

ȁ  

҉ ̆ Ὲ Һҙ ’ȁҙⱵ ȁ ҙ ᵝȁҺ

ҙⱵ ȁ ̆ ֜ Ὲ ΐ Ȃ 

2ȁᴇṿ  

ᴇṿ ≠ ȁ ֟ ȁ ῀ ῒז Ȃ

̂P/E ̃ȁ ‪ ̂P/B ̃ȁ ̂P/S ̃ ̆

ᴑҙᴇṿ EV/EBITDAȁEV/S Ȃᵀṿֲ ᴇṿ Ҋץ

̔ 

̂1̃ ᵀṿ ᵝ ֟ ̆ғ ҈ ֟ ֟ 60%̆

ԍ ֟ ҙ̆P/B ΐ ̕ 

ᵝ̔҆ ᾝ 

 2019  2020  2021  

֟ 191,495.70 196,399.10 206,290.90 

֟  
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ᵝ̔҆ ᾝ 

 2019  2020  2021  

ҙ ῀ 190,774.70 170,878.60 245,982.10 

̂%̃  -10.43% 43.95% 

̂3̃ ᵀṿ ᵝ ҈ ԍ Ὲ ‪≠ ꜚ 2̆019 ץ 2020

Ԏ ̆ 2021 ≠Ȃ ̆ ̂P/E ̃ Ӟ

Ȃ 

̆ ‪ ̂P/B ̃ Ҭ̆ ῏ ̆ғҌ

⌠Һ ̆ Ȃ 

҉№ ̆ ᵀṿ ᴇṿ P/BȂ 

P/B = ᴇṿ P÷ ‪ ֟ B 

ῒҬ̆ ᴇṿ P= ṿ× └ ᶛ×̂ 1+ └ ᴇ +̃ ṿ×̂ 1-

└ ᶛ̃- ֟‪  

҉ Ὲ ᴇṿȁ ԍ Ὲ ‪ ֟ Ҭ̆

ԅ ֟ ṽȂ 

̂1̃ ṿ 

ṿ̗҉ Ὲ ‰ ╠ 60 ᴇ ṿ× ‰  

̂2̃ └ ᴇ  

Ὲ ҹ҉ Ὲ ҉̆ Ὲ ֜ ҹ ֜ ᴇ ̆ ץ

ҹ ֜ ᴇ Ȃ ᵀṿ ҹ қῃ ᴇṿȂ ̆ ᵀṿ

҉ Ὲ ץ ֜ ᶛ Ҭ └ ᴇȂ 

῏ԍ └ ᴇ ̆ ᵀṿ ҉ Ὲ ᴇ ҍ ╠

ᴇ ᵬҹ └ ᴇ Ȃ 

ᾢ̆ ‰ ╠ 5 2017-2021 ῃ ῤ Ὲ ҹ҉

Ὲ ғҹ ᶛ̆№≢ ԅ֜ ᶛ ֜ ᴇ ҍῈ

╠ѿ ȁ╠ѿ ץ ╠ѿҩ ᴇ ᴇ Ҭᵝ ̆ΐᵣ

Ҋ̔ 
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ᴍ 
Ὲ ╠ѿ  

ᴇ ᴇ Ҭᵝ  

Ὲ ╠ѿ  

ᴇ ᴇ Ҭᵝ  

Ὲ ╠ѿҩ  

ᴇ ᴇ Ҭᵝ  

2017-2021 17.41% 16.88% 14.97% 

̆2016 Ҭ ᵀṿ ᵝ HAC Ὲ 35.66% ⌠ └ ֜

ᶛҬ̆ ֜ ᴇ ҍ╠ѿ ȁ╠ѿ ץ ╠ѿҩ ᴇ ᴇ

ΐᵣ Ҋ̔ 

ᶛ 
Ὲ ╠ѿ  

ᴇ ᴇ  

Ὲ ╠ѿ  

ᴇ ᴇ  

Ὲ ╠ѿҩ  

ᴇ ᴇ  

Ҭ HACῈ

 
2.70% 7.10% 11.10% 

ԍῈ ╠ѿ ᴇ ᴇ ̆ῒҬ

̕ Ὲ ╠ѿҩ ᴇ ᴇ Ҭ ῒזҍ Ԋ

ᴆ ῏ Ȃ ̆ 2017-2021 ᶛῈ ╠ѿ ᴇ ᴇ

Ҭᵝ ץ Ҭ HAC Ὲ Ὲ ╠ѿ ᴇ ᴇ ṿ └

ᴇ ̆ ̂16.88%+7.10%̃÷2=12%̂ ̃Ȃ 

҉̆ ᵀṿ └ ᴇ ҹ 12%Ȃ 

̂3̃ ֟ȁ ṽ 

֟Һ Ҋңҩץ ̔1̃ ᴑҙҺ ҙⱵ

“ ” ֟ ̔ ֟ȁ ץ̆ Һ ҙⱵ ꜚ

῏ ҙⱵ ꜚ֟ ֟̆ ≠ȁ≠ ȁ ⌠ Ȃ2̃

ᴑҙ Һ ҙⱵ “ ”ᵖ ῀ ֟̆

֟ȁ ᴑҙ ̂ ץ̆̃

̆ ᵬҹ ֟ԇץ Ȃ 

ṽ Ҋңҩץ ̔1̃ ᴑҙ ṽⱵҌ ԍҺ

ҙⱵ ꜚ֟ ṽ ԍҍҺ ҙⱵ ῏ ῏ ῒ

ҙⱵז ꜚ ̔҉Ҋ ᴑҙ ȁ ꜚ ṽȂ

ṽҺ ̔ ≠ט ȁ ȁҒ ט Ȃ2̃ ᴑҙ

Һ ҙⱵ ̆ᵖ ῀ ῏ ṽ̆

ṽ̆ ᴑҙ Ȃ 
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҉ ‰ ∞ ҍᵀṿ№ ̆ Ὲ ֟ ṽ

Ҋ̔ 

ᵝ̔҆ ᾝ 

 ᴇṿ 
֟/ ṽ 

ῤ  

ΐ     2,331.70      2,331.70  ֟ 

 
       

414.40  

       

414.40  
 

Ṣ ῒז

 
  10,469.90    10,469.90  Ṣ ȁ ≠ ȁ  

ῒז ꜚ ֟ 
       

650.00  

       

650.00  
֟ №  

ᶫ₮

֟ 

       

241.70  

       

241.70  
ᶫ₮ ֟ 

 
       

918.70  

       

918.70  
Ҍ FeltexȁHeveaConnect 

֟     4,216.90  



51 

῀ ḱ ̆ ῀ ̆↕ ҉ḱ ̆

ӊ↕ ҊḱȂ 

Ŷ  

Ὲ ҉ Ὲ ῒ Ȃ ᵝ̆

ᴍ ̆ ҙ ῀ ѿҩ Ȃ ᴑҙ ̆ ֟

ѿҩ Ȃ ױ ľ ҙ ῀Ŀ ľ ֟Ŀḱ

Ȃ 

ҙ ῀ ֟ ḱ ̆ ҙ ῀ ֟ ̆↕ ҉ḱ

̆ ӊ↕ Ҋḱ Ȃ 

ŷễṽ ⱬ 

ᴑҙ ễṽ ⱬ ᴑҙ ῒ ֟ễ ṽⱵҍ ṽⱵ ⱬ̆ ᴑ

ҙ ẫ ῏ ̆ ᴑҙ Ⱶ ’ Ȃ

ᵀṿ ױ ễṽ ⱬ ֟ ṽ ễṽ ⱬ

ꜚ ḱ Ὲ ҉ Ὲ ễṽ ⱬ Ȃ 

֟ ṽ ḱ ̆ ֟ ṽ ף̆ ᴑҙ

̆↕ Ҋḱ ̆ ӊ↕ ҉ḱȂ ꜚ ḱ ̆ ꜚ

̆↕ ҉ḱ ̆ ӊ↕ ҊḱȂ 

Ÿ ⱬ 

ⱬ ᴑҙ ԍ ̆ ῤ ֲⱬ ֟

Ⱶ ֟ ᵬ ̆ Ḛ ̆ ᴑҙ

ץ֟ ≠ ⱬȂ 

ᴑҙ ⱬ Ⱶ№ ̔ ȁ ȁ ꜚ

֟ ȁ ֟ Ȃ ֓ ԅᴑҙ

’̆ ԅᴑҙ ȁ ᵞȂᴑҙ ֟

̆ ꜚ ̆ ֟ ≠ Ȃ ᵀṿ

ḱ ⱬȂ 



52 

ḱ ̆

֟ ̆↕ ҉ḱ ̆ ӊ↕ ҊḱȂ 

Ź ≠ ⱬ 

≠ ⱬ ᴑҙ ≠ ⱬ̆Ӟ ҹᴑҙ ṿ ⱬ̆

ҹѿ ῤᴑҙ ῒ ᵞȂ 

≠ ⱬ Һ ‪≠ ȁ ≠ ȁ‪ ֟ Ȃ

ԍ № Ὲ ԍԎ ̆≠ ‪≠ ҹ ̆ ‪≠

ȁ ≠ ȁ‪ ֟ Ҍ Ȃ ᵀṿ ≠ ḱ

≠ ⱬ̆ ≠ ⱬ Ȃ 

≠ ḱ ̆ ≠ ̆↕ ҉ḱ ̆ ӊ↕

ҊḱȂ 

̂2̃ ḱ  

҉ Ὲ Ҭ̆ ᶛ ᴆ҉ ԅ ҹҤ ‰̆ ֓

ᴆ̂ ҙȁҺ ҙⱵȁ ҙ ῀ ̃ ҉Ḡ ԅ ҉ Ὲ ҍ

Ὲ ̆ ԅ STAȁZeonȁBatu ҈ҩ ҉ Ὲ Ȃ 

̆ Ὲ ҍ ҉ Ὲ 3 Ṑץῤ̕ ȁ

ⱬȁễṽ ⱬ ̆ 1 Ṑ ῤȂץ ԍ ҉ Ὲ

Ҭ ᶛҍ Ὲ ̆ ץ ḱ ҹ5%-10%Ȃ 

̂3̃ ḱ  

ᵀṿ ḱ ᾢ Ῥ̆ /ṿ ḱ ̆

⁞ ֲҹ∞ Ȃ  

Ὲ ҍ ҉ Ὲ ṿ̆ ̆ ḱ

ҹ 100%̆ 20%ḱ 1%Ȃ ̆

ḱ ҹ 300%̆ 30%ḱ 1%̕ ễṽ ⱬȁ

ⱬ ≠ ⱬ ̆ ḱ ҹ 50%̆

5%ḱ 1%̕ 

̂4̃ḱ ΐᵣ  

҉ ȁ ȁ ⱬȁễṽ ⱬȁ ≠ ⱬḱ
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ȁḱ ȁḱ № ̆ᵀṿֲ № ԅ Ȃ 

ץ ҹᶛ̆ḱ ΐᵣ Ὲ Ҋ̔ 

ҙ ῀ № =100+̂ ҉ Ὲ ҙ ῀/ Ὲ ҙ ῀-1 /̃300%

¦10 

֟ № =100+̂ ҉ Ὲ ֟ / Ὲ ֟ -1 /̃300%

¦10 

300%ḱ 10 ҩ ̆ 30%ḱ ѿҩ Ȃ ҙ

῀ № ֟ № ṿᵬҹ ḱ № Ȃῒז

ḱ Ὲ ҍ҉ ᵌȂ 

̆ ҉ Ὲ ḱ ᴇṿ Ҋ̔ 

 
ᶛѿ ᶛԋ ᶛ҈ 

STA Zeon Batu 

ᴇṿ P/B 1.06 1.10 1.62 

֜ ḱ  100/100 100/100 100/100 

֜ ’ḱ  100/100 100/100 100/100 

ḱ  100/105 100/95 100/100 

ḱ  100/101.5 100/102 100/105.5 

ễṽ ⱬḱ  100/110 100/110 100/110 

ⱬḱ  100/91.5 100/99 100/104 

≠ ⱬḱ  100/110 100/110 100/110 

ḱ ᴇṿ P/B 0.90 0.95 1.22 

 33% 33% 33% 

ⱴ ḱ ᴇṿ P/B 1.02 

҉ ̆ᴇṿ ΐ Ȃ 

̂ԋ̃ Ὲ ֟ ᴑҙᴪ ‰↕  
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ԅ № ̆ Ὲ └ ᴪ ȁ Ὲ

ᴪ ȁ ᴪ ȁ ᴑҙ ᴑҙ ᴪ

ȁ ᴑҙ ᴪ ȁ ֟ ᴪ ȁ

ᴪ ȁ ΐ ᴪ ȁ ṽ ᴪ ȁ ῀

ᴪ ȁ ᴪ ȁ ꜛ ҍᴑҙᴪ ‰↕

Ȃ Ὲ ᴪ ‰↕ҍᴑҙᴪ ‰↕Һ Ҋ₃ץ

̔1̃ Ὲ ֟ȁ ֟̂ ץ ̃ ԅ⁞ṿ‰ ץ

ῤ̆ ԅ ᴇṿ̆⁞ṿ ץ ѿ ῤ

Ȃ ᴑҙᴪ ‰↕Ҋ̆ ֟⁞ṿ ѿ ̆ ץ ᴪ Ҍ Ȃ

2̃ Ὲ ԍ Ὲᾛ ᴇṿ῀ ̆ ԍ Ὲ

ᾛᴇṿ ᴇṿ ῀ Ὲᾛᴇṿ ꜚ ̆ ҍᴑҙᴪ ‰↕

Ȃ3̃ Ὲ ԍ ֟ Ὲᾛ

ᴇṿ῀ ̆ ԍῈᾛᴇṿ ꜚ֟ Ԏ ԍῒ֟ ῀ ̆ ҍ

ᴑҙᴪ ‰↕ Ȃ4̃ Ὲ ԍ ֟

⁞ ⁞ṿ↓ ̆ Ὲᾛᴇṿ῀ ̆ ԍῈᾛᴇṿ ꜚ֟

Ԏ ԍῒ֟ ῀ ̆ ҍᴑҙᴪ ‰↕ Ȃ 

Ҭ ᴧ ₮ΐ ȇ ’ Ȉ̆ ԍ Ὲᾛᴇṿ ȁ

֟Ὲᾛᴇṿ ȁ⁞ṿ‰ Ҭ̆ ᴧ ₮ΐ

ҹ Ȃ ̆ 6.1 ̆ ᵀṿ ԍ ҙ

Ḥ ȂῒҬ ԍ ꜚ ̆ ῃ

ȁ⁞ṿ‰ ҍ ↕̆ Ӟ ҹ

ᴇṿȂ ̆ ҉ Ὲ Ӟ Ҭ ᴑҙᴪ ‰↕ ‪ ֟

̆ ᴇṿ ҍḱ Ȃ 

⌠ Ὲ ⱴ Ⱶ ‰↕̂SFRS(I)̃₃Ӎ ῃ

ᶭ ᴪ ‰↕ ᴪ ᴪ ‰↕̂IFRS̃ └ ̆ ғ ԍ

╠ № IFRS IFRS ̆ ҉ Ὲ Ҭ

҉ Ὲ STAȁZeon ץ Batŭῒ ₮ԅ ῒ

ᴪ ‰↕ ̆ ῒᴪ ‰↕ ȁḱ ̆ꜜⱬ⁞ ҍ

Ⱶ ‰↕ ̆ ̆ῒ ᴪ ‰↕ ҍ IFRS



55 

Ȃ ̆ ᵀṿ ҉ Ὲ ֜ ᶛ ᵀ Ҭ̆

‰↕ ᵀṿ ̆ ᵀṿ ≢Ԋ Ҭ Ȃ 

̆ᵀṿֲ ᶛ ᵀṿ ԅ ̆ѿ

҉ Ὲ ᶛ Ҍ ‰↕ Ȃ 

҉ ̆ ԍ Ὲ ҍ ҉ Ὲ ᴪ ‰↕ ҍ IFRS ̆

ᵀṿ Ҭ Ⱶ ‰↕ ȁᵀ ΐ ̆ Ῥ

Ὲ ҍ Ὲ ᴑҙᴪ ‰↕ ̆ ҙ ᶛ̆

ᵀṿ ֟ ̆ΐ Ȃ 

 

̂҈̃ ᵀ ᴇ Ὲᾛ  

1ȁ ֜ ᴇ ᴇ  

֜ ᴇ ԍȇᵀṿ Ȉ ҍҬ ̆

ץ ט ̆ SPV Ҭ HAC Ὲ

574,204,299 ᴍ̂ HAC Ὲ ᴍ 36.00% Ȃ̃

ᴇ ҹ 0.315 ᾝ/ ̆ ֜ ᴇҹ 180,874,354.19

ᾝȂᵀṿ ᵀṿ ץ ᵀṿֲ ᵀṿ ȁᵀṿ ȁᴇṿ ȁ

’ ̆ ᵀ ȁ ᵀ ̆ ң ӊ

ѿ Ȃ ֜ ᴇ 0.315 ᾝ/ ҍᵀṿ 0.320 ᾝ/

ҹ 1.59%̆ ᵣ ̆ΐ Ȃ 

2ȁ Ὲ ṿҍᵀṿ  

Ὲ ╧ ṽ қῃ ᴇṿҹ 50,920.00 ҆ ᾝ̆ ‰

ᴇҹ 0.320 ᾝ/ ̆ ╠ѿ֜ HAC Ὲ

ᴇҹ 0.290 ᾝ/ ̂ 0.214 ᾝ/ ̆ 1 ᾝ=1.355

ᾝ̃̆Һ Ҋ̔ └ ̆ Ὲ ᴇҹ ֜

ᴇ ̆ ץ ҹ ֜ ᴇ ̆ қῃ ᴇṿ ԍ ֜

ᴇ ΐ └ ᴇ̕ ̆ ⌠ ꜚ ȁ ȁ ȁ ҙ

̆ ᴇ ᴑҙᴇṿȂ 

̂1̃ҍ╠ Ҭ ’ ̔ 
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2016 3 Ҭ ץ 0.75 ⱴ ᾝ/ ᴇ HAC Ὲ ̆ HAC

Ὲ 100% ᴇṿҹ 3.17 ַ ᾝ̂Ẋ ץ 2015 1 ᾝ=1.420 ᾝ

̃̆ҹ Ὲ 2015 12 31 ԍ Ὲ ‪ ֟ 1.01 ַ ᾝ 3.14

ṐȂ ᵀṿҬ̆ Ὲ ╧ ṽ қῃ ᴇṿҹ 5.092 ַ

ᾝ̆ҹ╧ ṽ ‪ ֟ 5.02 ַ ᾝ 1.02 Ṑ̆ ᵀṿ Ṑ

ᵞԍ╠ ֜ Ṑ Ȃ 

̂2̃ҍ Ὲ ‪ ̔ 

ᵀṿ ҉ Ὲ ╠ ‪ P/B ҹ 1.26̆

ΐᵣ Ҋ̔ 

ᵝ̔҆ ᾝ 

 
ף├  

Ὲ

 

2021 12 31

ᴇṿ 

2021

ԍ Ὲ ‪ ֟ ‪  

1 SET:STA STA 142,315.00 134,201.40 1.06 

2 TSE:4205 Zeon 197,231.40 179,047.67 1.10 

3 KLSE:BKAWAN Batu 176,514.75 109,263.26 1.62 

ṿ 1.26 

Ҭᵝ  1.10 

HAC Ὲ  1.02 

ץ 2021 12 31 ᴇṿ 2021 ‪ ֟

̆HAC Ὲ ҙҬ҉ Ὲ ‪ ṿҹ 1.26 ṐȂ

HAC Ὲ ‪ ҹ 1.02 Ṑ̆ᵞԍ ҙ ҉ Ὲ Ȃ ֜

ᴇΐ Ȃ 

̆ Һ Ԋ׆ ⱴ ҙⱵ̆ ֟ ᶛ ᵞ̆

ԍ῾֟ ⱴ ᴑҙ̆ ῤ῾֟ ⱴ ҉ Ὲ 2021 12 31 ‪ P/B

ҹ 3.70̆ῒҬ̆ ȁҬ ‪ P/B №≢ҹ 2.3 2.0Ȃ 

҉ ̆ᵀṿ ᵀṿֲ Ὲ ȁᴇṿ ȁ ΐ

̆ ֜ Ὲ ‪ ᵞԍ ҙ ҉ Ὲ ‪ Ҭᵝ

̆ Ὲ ᵀṿ ᴇ Ὲᾛ Ȃ 

̂ ̃  
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ᵀṿ ῏ ̆҉ Ὲ ӊľѿȁҍ ֜

῏ Ŀӊľ̂҈̃ Ὲ ᵀṿ Ŀ ⱴԅ ᴇ

̆ΐᵣ Ҋ̔ľҹ Ḡ ֜ ᴇ Ὲ ̆Ὲ қ ᵀ

ᵬҹᵀṿ ̆ Ὲ ῃ қ ᵀṿ ₮ΐȇᵀṿ ȈȂᵀ

ṿ ҉ Ὲ ֜ ᶛ ̆ ᵀṿ ‰ 2021

12 31 Ὲ ῃ қ ᴇṿ ᵀȂ ȇᵀṿ Ȉ̆

֜ ֟ ᵬᴇΐ Ὲᾛ Ȃ ᵀṿ ᵀṿ ҬҤ

῏ ̆ ԅאָאלȁ ӈⱵ̆ᵖ ₮ ӊ

̆ Ὲ ᵀṿҍ ’Ҍ Ȃ ̆ᵀṿᶭ ῀ҹ

ⱴ ᴪ ‰↕ ȁ ȇ ’ Ȉ ̆ Ҭ

ᴑҙᴪ ‰↕ ̆ ҍᵀṿᶏ

̆ ᵀṿ ֟ Ȃ ̆ ֜ ᴇ Ὲ Ὲ

╠ ᴇ ѿ ᴇ̆Ӟ ԍ Ὲ Ҋ Ὲ ‪

֟Ȃ ῏ ȂĿ 

 

҈ȁ ᾟ ῤ  

҉ ῏ῤ ḱ ľ Έ  ֜ ᵀṿ ’Ŀӊľԋȁᵀ

ṿ ĿҬ ᾟ Ȃ 

 

ȁ Ⱶ  

̆ Ⱶ Ҭ Ὲ ҹ̔ 

1ȁ ԍ Ὲ ├ ῏ ̆ Ὲ ᶫ

֟ ᵀṿ Ḥ ̆ ᵀṿ ᵀṿΐ Ȃ 

2ȁ ᵀṿ Ὲ ȁᴇṿ ȁ ΐ ̆ ᵀ

ṿ ᴇΐ Ὲᾛ Ȃᵀṿ ῏ Ạ₮ Ȃ 
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̆ Ὲ қ ֒ ᶏ̆ ῒ

Ḡ ᶫ ’ ԅ ̆ └ ῒ

׆̆ ῒ ᵣ Ȃ ̆ ԍ ᴇ

Ԉⱬ֞ҹ KPI ᵀ ѿ №̆ᶏ ⱴ

Һꜚ ῒ ᴇ Ȃ ̆ Ὲ ₡Ṣ ΐ

ғט ꜚҍ ᶫ ԑḤғ ᵬ῏ ᶏ̆

ᶫ ΐץ Ԉⱬ ᴇ ᶫ ԍ Ὲ ⱴ ̆ ֞ ꜛԍ

Ὲ ᵣ Ȃ 

 

ԋȁ Ὲ ᶫ  

ҹ Ḡ ᶫ ῒ ֟ ‰̆ Ὲ ῃ

Ҭ └ ԅ ῏ ̆ΐᵣ ̔ 

1ȁҹ Ḡ ᶫ ᶫ Ὲ ֟ ̆

ꜚ ╠̆ Ὲ ᴪ └ ᴇ ᶫ

ᵀ ΐ̆ᵣ ᵀ ľ̔ᶫ Ŀȁľᶫ Ŀȁľ

ᶫ Ŀ ̆ Ὲ ᶫ ̆ ҹ Ὲ

ᶫ Ȃ 

2ȁҹḠ ῒ ֟ ̆ Ὲ

ᶫ Ҥ ԅ Ȃ ̆ ⌠ Ὲ №

ᶫ ҹ῾ ᶫ ̆ Ὲ ῾ ᶫ ᴍ

0

5,000

10,000

15,00020,00025,000
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ῒ ԅ ҍ ̆ Ғ ᶫ

ᶫ Ғ Ȃᵬҹ ᶫ ᵀ

ѿ №̆ᴋᵥ ᶫ Ҍ ᶫ ↓῀ Ȃ 

 

҈ȁ Ὲ ץ̆ Ḡ  

IRSG ̆ῃ 80% ῾ ᶫ ̆ Ὲ

῾ ᶛ̂ ҹ 74%̃ ҙ ᶛȂᵖ ̆ ⌠῾

ҹ Ὲ Һ ̆ ῾ ѿ Ҍҍ ᴑҙ Ḡᶫ ̆

Ὲ └ ԅ Ḡ ̆ΐᵣ ̔ 

1ȁט ̆ Ὲ ѿ ᴪ ῾ ט

Ḡץ̆ ῾ ῤ ׆̆ ҍ῾ ᵬ ̕ 

2ȁ Ὲ ᵝԍ ⱴ ̆ ꜚ ̆

Ὲ ᴰ ̆ ῾ Ὲ ׆̆ ῾ ҍ

Ὲ ᵬῐ ҍḤ ̕ 

3ȁ Ὲ ⱴ ⱴ ̆

Ὲ ҙ ү ̆ ῾

Ὲ Ḥᴋ ̕ 

4ȁ Ὲ ҹ῾ ҍ ̆℗ ꜛ῾ ‗

̆ ꜛ῾ ̆Ӟ ѿ ҍ῾ ӊ ԑ ᵬ ׆̆

῾ ҍ Ὲ ᵬ῏ ̕ 

5ȁ Ὲ ῃ ᶫ ̆ қ ֒

ҹ̆Ḡ ᶫ ̆ ׆

̆Ḡ ֟ ꜚ Ȃᶛ ̆ ῒ

֒ ֒ ֟̆ ᵞ

̆ ԅῃ ̆Ḡ ᶫ Ȃ 

҉ ̆ Ὲ ᵝԍῃ ⱴ ῒ ғṿ Ḥ

῾ ғ̆ Ὲ ’└ ԅḠ ̆

Ὲ ꜚΐ Ȃ 
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ȁ ᾟ ῤ  

҉ ῏ῤ ḱ ľ ԓ  Ὲ ҙⱵ ’Ŀӊ

ľ҈ȁ Ὲ Һ ֟ ȁ Ⱶ ’Ŀӊľ̂ῇ̃ Ὲ

ȁ ’ĿҬ ᾟ Ȃ 

 

8̔ ̆HAC Ὲ ῍ 37 ҩ ⱴ ̆№ 6 ҩ

Ȃ Ὲ ᾟ ⱴ ӊ ҙⱵ ȁ № ῏ ̆

Ὲ ᵥ № Ҍ ᴧ ⱴ Ȃ 

̔ 

ѿȁ Ὲ ⱴ ҙⱵ ֟ Ҍ  

Ὲ ҹῒ Ҋⱴ └ ԅ ѿ HeveaPro ֟ ‰Ȃ ╠̆

Ὲ ҊᵝԍҬ ȁ ȁ 28 ҩⱴ HeveaPro ֟

‰ ֟̆ ⱴ ₮ ֟ ľHeveaProץ 

Ŀ ̆֟ ԅῃ ╠ ̆ ԍ

ᾢ ᵝȂ׆ ֟ ₮ ̆ HeveaPro ֟ ‰ ⱴ ҙⱵ

֟ΐᵣ Ҋ̔ 



62 

 

҉ ҙⱵ ̆ Ὲ 2021 ╠ץ ԅ ֟

TÜV SÜD HeveaPro ֟ ‰ ֟ 28 ҩⱴ

Ғ ̆Ғ ῤ ΐᵣ ԅ ᶫ ȁ ῃ ᵀȁ֟

ҩ ̆ Ḡ ‰ȁ Ḡ ȁ ᴪ ᴋ

ᶫ ῃ HeveaPro ֟ ‰└ ῏ Ȃ 

҉ 28 ҩ HeveaPro ֟ ‰ ֟ ⱴ ̆ Ὲ ῒᵩ 9

ҩⱴ ҙⱵ ֟ ҍ HeveaPro ֟ ‰ ⱴ Ҍ

HeveaPro ֟ ‰ Ȃ 

 

ԋȁ Ὲ ⱴ ӊ ῏  

╠̆ Ὲ ԍῃ ῍ 37 ҩⱴ ȂῒҬ̆ Ὲ ֒

῍ 33 ҩⱴ ̆№≢ᵝԍ ֒̂19 ҩ̃ȁҬ ̂7 ҩ̃ȁ ̂5

ҩ̃ ֒̂2 ҩ̃̕ ῍ 4 ҩⱴ ̆№≢ᵝԍ ̂2

ҩ̃ ̂2 ҩ̃Ȃ 

῏ ̆ Ὲ ⱴ ᵬ Һ ᵣ

̆ ᴨ Ὲ ᵣ֟ ≠ ̔ 
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ѿ ̆ ԍ Ὲ ᵝԍ ≢ ⱴ ̆ ԍ

ῤ ⱴ ӊ ̆ ⱴ ῒ Ữ ȁ

֟ ⅞̆ ῤ ῀ ֟ ῒז

׆̆֟ ᵞ ̆ ≢ ᵣ֟ ≠ ᴨ ̕ 

ѿ ̆ ԍ Ὲ ᵝԍҌ ≢ ⱴ ̆ Ὲ ֞ᴪ

ᴨ̆לp ⱴ ֟ ᾟ№ ᶫ

̆ ῒז ֟ ׆̆ Ὲ ᵣ֟ ≠

̆ɒ ̔ Ὲ ῒ ᵞ

֒ ֒ ֟̆ ᵞ Ὲ ᵣ

ԅ ᵣ֟ ≠ Ȃ 

 

҈ȁ Ὲ ⱴ  

̆ Ὲ ԅ ҊҙⱵ Ҍ ҙⱵ№

̔ Ὲ Ҋ HRC Ὲ Ғ ԍҹῃ └ ᶫ֟ Ⱶ

̆ Ὲ Ҋ CMC Ὲ ̂ ̔CMCP Ὲ CMCI Ὲ ̃↕Ғ

ԍҹ ҙ └ ᶫ֟ Ⱶ̆HRC Ὲ ȁCMCP Ὲ

ȁCMCI Ὲ Ҋץ̂ ľ Ŀ̃ ֲ Ὲ

̂Chief Executive Officer̃ Ȃ 

ᵣ Ҋ̆ ֲҍ Ὲ ȁ Ὲ

Ⱶ ̂Chief Financial Officer Ḡ̃ ᾟ№ԑꜚ̆ ԅ ⱴ ֟

’ ̆ Ȃ ΐ ȁ

ȁḤ ῍֣ ᴨ̆ל Ḡ Ὲ ‰

ⱴ ֟ ’̆ ≠ԍ Ὲ ⱴ ̆

Ȃ 

ΐᵣ ̆ ⱴ Һ Ҭԍ HRC Ὲ ̆ HRC Ὲ ѿ Ҋ̆ ⱴ

Ғ ԍ֟ ̆ ↕ Ғ ԍ≠ ῒ

ꜚ ֟ ҹ ⱴᴇṿȂ ̆ Ὲ
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Ӟ Ғҙ ץ̆ Ḡ Ὲ ᵣ ᴑҙ ҹ ҙⱵ№

ᶫ Ȃ 

 

ȁ ᾟ ῤ  

҉ ῏ῤ ḱ ľ ԓ  Ὲ ҙⱵ ’Ŀӊ

ľ҈ȁ Ὲ Һ ֟ ȁ Ⱶ ’Ŀӊľ̂ԓ̃ Ὲ ⱴ ҙⱵ

ȁ ֟ ’ĿҬ ᾟ Ȃ 

 

9̔ ̆ ӥ ̆ ֜ Ὲ ҩ≢Ҋ ᴑҙ

№

’Ȃ Ὲ ᾟ ̔̂1̃ Ҋ ᴑҙ ҙⱵ ̂̕2̃

╠ ῏ Ⱳ ⌠ Һ ̆

Ὲ ֟ ֟ Ȃ Ȃ 

答复： 

ѿȁ Ҋ ᴑҙ ҙⱵ  

Ҭ ₮ΐ ̆ Ὲ Ҋ 5 ᴑҙ̂ץҊ “ ᴑҙ”̃

№

’̆ ᴑҙ ҙⱵ ’ Ҋ̔ 

ᵝ̔ ᾝ  

 

ᴑҙ

 
 

Һ ҙⱵ

̂2021

̃ 

2020

῀̂ ᵣ

Ⱶ

̃ 

2020

῀

 

2021

῀̂ ᵣ

Ⱶ

̃ 

2021

῀

 

1  
Hevea 

KB  ֒ 
ⱴ  68,161 3.99% 82,998 3.37% 

2  SDCI 
 

ⱴ  83,086 4.86% 98,832 4.02% 

3  TRCI 
 

 2,099 0.12% 6,356 0.26% 

4  TBH  ⱴ  176,751 10.34% 235,751 9.58% 
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5  
CM̂

ῒ̃ 
ῒ 

№  
575 0.03% 1,702 0.07% 

̔ ᵣ ῀ҹ ╠ ̆ ῀ ᶛֽᶫ Ȃ 

 

ԋȁ ╠ ῏ Ⱳ ⌠ Һ ̆

Ὲ ֟ ֟  

1ȁ Ҭ ᶫ ̆ ᴑҙ ᾟ ᶫ ҙⱵ

Ҋ̔ 

 Ὲ     

1  Bumi SIR └  
No.258/KBQ/

2022 
2026.11.13 

2  Bumi SNI1903:2017 
No.Ref: 

103/JPA/14 
2026.11.13 

3  TBH 
̂

̃̂Suratthani ̃ 

No. SorDor 

0500002502 
2023.12.16 

4  TBH 
̂STR̃

̂Suratthani ̃ 

No. SorDor 

0500002503 
2023.12.16 

5  TBH 
̂

̃̂Suratthani  ̃

No. SorDor 

0500002501 
2023.12.16 

6  TBH 
̂Suratthani ̃ 

No. SorDor 

0400012424 
2023.12.16 

7  TBH 
₮ ̂Pattani

̃ 

No. PorNor 

0700001510 
2023.10.09 

8  TBH 
₮

̂Suratthani ̃ 

No. SorDor 

0700001574 
2023.12.16 

9  TBH 

ᶫ №

Ⱶ ̂Nakhon Si 

Thammarat ̃ 

No. NorSor 

1000000378 
2023.11.16 

10  SDCI 

̂ ԍ

̃̂Anguédedou

Bouboury ̃ 

N° 0212/ 

MMPE/DGH/

DSRH/KJ 

2023.11.24 

11  SudCAM ӥ 

ACE/NIES/N

CB/SG/NIES/

ACE/8/21 

/ 

12  SudCAM ӥ 

CCE/EIE N° 

00000033 

CCE/EIE N° 

00000042 

CCE/EIE N° 

00000015 

/ 

13  SudCAM  

ARRETE N° 

000807/A/MI

NMIDT/SG/D

I 

/ 

14  SudCAM ᴆ 

N° 

000786/L/MI

NMIDT/SG/D

I/SDRI 

/ 



66 

15  SudCAM  

N° 

00000053/MI

NEE/CAB 

2026.6.17 

16  CMC  
ҙ /

 

DKBL.JPPP/0

1159/11/2022/

KM01 

2023.11.07 

 

2ȁ Ҭ ₮ΐ ̆ ᴑҙ Ⱳ ҙⱵ

’ Ҋ̔ 



      

 

 Ὲ  

ᵖ

 

Ὲ Һ ҙⱵ

 

῏

 
Ⱳ  Һ  

Ὲ ֟

 

1  TBH 

ẫ ᴑҙ

̂ Suratthani

̃ 

ⱴ   Ҭ 

Suratthani

ӊ╠̆

ҍ ҙ ȁᶫ

‗

ᵣ Ȃ ╠ҍ

ҙ ȁᶫ

ף ҽⱲԅ CSR

ᴪ̆ ԅ └

̆ ѿ

ꜚ ⅞Ȃ ╠

ף҉ ̆

 

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

2  TBH ̂ Nakhon Si 

Thammarat ̃ 

ⱴ   Ҭ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

3   TBH ̂ Nakhon Si 

Thammarat ̃ 

ⱴ   Ҭ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

4   TBH 

‰ ֟

̂Narathiwas

̃ 

ⱴ   Ҭ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  
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 Ὲ  

ᵖ

 

Ὲ Һ ҙⱵ

 

῏

 
Ⱳ  Һ  

Ὲ ֟

 

5   TBH 

‰ ֟

̂Nakhon Si 

Thammarat ̃ 

ⱴ   Ҭ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

6   TBH 
ᶏ ╕

̂Yala  ̃
ⱴ   Ҭ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

7   SDCI 

Ԛ

̂Bouboury ̃̂ ҳ

̃ 

ⱴ   

╠ ҍ

Ⱶ

Ҭ 

ᵣ ̆ ╠

ҍ ̆

3-4 ҩ ῤᴪ ̆

ᵖ ӥ Ҍ

ῤ ,ӞҌᴪ֟ ᴋᵥ

 

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

8   SDCI ̂Anguédedou ̃

̂ҳ ̃ 

ⱴ   

╠ ҍ

Ⱶ

Ҭ 

ᵣ ̆ ╠

ҍ ̆

3-4 ҩ ῤᴪ ̆

ᵖ ӥ Ҍ

ῤ ,ӞҌᴪ֟ ᴋᵥ

 

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

9   TBH 

ẫ ᴑҙ

̂Yala

Pattani ̃ 

ⱴ   Ⱳ Ҭ 
̆ ҍ ῏

Ḥ ᾟ̆ Ⱳ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  

10  TBH 
ẫ ᴑҙ

̂Pattani  ̃
ⱴ   Ⱳ Ҭ 

̆ ҍ ῏

Ḥ ᾟ̆ Ⱳ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ



69 

 Ὲ  

ᵖ

 

Ὲ Һ ҙⱵ

 

῏

 
Ⱳ  Һ  

Ὲ ֟

 

֟

Ҍ≠  

11  Hevea KB 

ȇ1975 ҙ

Ȉ ֟

 

Hevea KB Һ ҙⱵ

ҹ ⱴ ̆

╠ Ⱳ ̆

 

 Ⱳ Ҭ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠ Ȃ ╠

⌠ᴋᵥ

̆

⌠

ᵞ 

12   TRCI  

TRCI ҉

ҹҌ

⌠ᴋᵥ ̆

╠ ҍ

ᵀ

̆

Ⱳ  

ᵀҬ ᵀҬ Ҍ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠ ȁ֟

ᵞ 

13   TRCI Ḡ  

TRCI ҉

ҹҌ

⌠ᴋᵥ ̆

╠ ҍ

ᵀ

̆

Ⱳ  

ᵀҬ ᵀҬ Ҍ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠ ȁ֟

ᵞ 



70 

 Ὲ  

ᵖ

 

Ὲ Һ ҙⱵ

 

῏

 
Ⱳ  Һ  

Ὲ ֟

 

14   CM̂ ῒ̃ ҙ  

Ὲ Һ Ԋ׆

№ ̆

ӥ CMC

ῒⱲῈ

̆ Ὲ

ӥ 

 Ҍ  Ҍ  

Ҍᴪ Ὲ

ȁҌᴪ Ὲ

֟

Ҍ≠  
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҉ Ԋ ̆ ҹ̔ 

1ȁ CM̂ ῒ̃ ҙ ̆ Ҭ Ὲ Ҍ

̆ᵖ BSAK ҹ̆ ȇ ᵬ ҙ ᶛȈ̆

ᴆ ᵬ ץ Ὲ῍ᴡ ӏ ̆ ׆ ῏ ῏Һ

ᵬ ҙ ̆ ᵬ ҙ ’Ҋ

ᴪ ӄ Ҭ ᵬ ҙ ̆

ҳ Ȃ 

2ȁ TBH Ὲ ẫ ᴑҙ ̆WFW

ҹ̆ Һ ֲ ץ 6 ҩ 50,000 THB̂ 1,397

ᾝ̃ ̆ ҹ Һ ẢҙⱵ Ȃ

WFW ҹ̆ Ҭ ᴪᶏῈ ⌠ ̆

Ὲ ט ѿῬ ̆Һ ῏ ᴪ Һ ֲ∞ Ȃ 

3ȁ SDCI Ԛ ̂Bouboury ̃̂ҳ ̃ȁ

̂Anguédedou ̃̂ҳ ̃̆CLKA LLC ҹ̆ Ⱶ

ᶛ̆ Ԋᾢ ῍Ὲ׆ ̆ ץ 2 6 ҩ

360,000 ̂ 550 ᾝ̃ 5,000,000 ̂ 7,655 ᾝ̃ ̆

ֽ ץ ң ӊѿȂ ᶛ̆ ⱴṐȂ 

4ȁ Hevea KB ֟ ̆Zain & Co. ҹ̆ᴋᵥֲ └Ԋᴋᵥ׆ ꜚ

֟ ̆ Ҍץ 2,000 פ / Ҍ 6 ҩ ̆

ץ Ҍ 1,000 פ Ȃ 

5ȁ TRCI ȁ Ḡ ̆ CLKA LLC T̆RCI

Ḡ Ȃ Ҭ ̆TRCI ҉ ҹҌ

⌠ᴋᵥ ̆ ╠ ҍ ᵀ ̆

Ⱳ Ȃ 

Ҭ Ạ₮Ḡ ̆ ҉ Ὲ Ḥ ̆ Ὲ ῒ Ҋ Ὲ

ԅῒ ҙⱵ ῃ ȁ ȁ ȁ ȁ ‰̆ ῏

ᵬ₮ ̂ ̃̆ ‰ ῤᶭ ꜚ̆

ȁᶏ ȁ ȁ ῒ ֟ ῏ҙⱵ̆Ҍ ȁ Ảȁ

ḱ ҉ ῏ ȁ ȁ ȁ ȁ ‰ ̆Ҍ

̆Ҍ ̆Ҍ Ḡȁ ץ ᴂ

Ԋ ̆Ҍ Ԋᴆ ԊᴆȂ 
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҈ȁ  

̆ ҹ̔ 

Ҭ ᶫ ȁ ᾟ ץ̆ ҉

̆ ҹ̆ ᴑҙ ῀ Ὲ

ῤ ῀ ᶛ ᵞ̆ ᴑҙ Ҍᴪ Ҍ≠ ̆

Ὲ Ȃ 

 

10̔ Ὲ ȇῈ ├ Ὲ Ḥ ῤ ҍ ‰↕ 26 ——҉

Ὲ ֟ Ȉ Έ ȁ ԋ ѿ ȁ ҈ ԋ ↕̆ ᾟ Ὲ

ҙ ῀№ ȁ ȁ ῏ ╠ԓ ᶫ

Ҭ Ḥ ̆Ҍ ҌḂ ̆ Ȃ 

̔ 

ѿȁ ᾟ Ὲ ҙ ῀№ ̆Ҍ ҌḂ ̆  

Ὲ ̆ Ὲ ֟ ҹ ̆ Ὲ Һ ץ № ҹ

№ ҙⱵ̆ ᶫ ΐᵣ֟ № ⅞№ ̕ Ὲ ҉֞

֜ ҙ ῀№ Ȃ 

ΐᵣ ̆ Ὲ ҙⱵҺ HRC ҙⱵ CMC ҙⱵ ң ҙⱵ

ȂHRC ҙⱵ Һ ȁⱴ ֟ ̆ ץ

ҙⱵ̆Һ ֟ ҹҌ ̆Һ ȂCMC ҙⱵ

Һ CMC Ὲ Ҋ CMCP Ὲ CMCI Ὲ ҙⱵ̆

ȁ ҙⱵ̆Һ ֟ Ӳ ̆Һ └ ҙȁ ȁ

ҙ Ȃ 
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 Ὲ ҙ ῀ҙⱵ№ ’ 

ᵝ̔ ҆ ᾝ 

 
HRC №   CMCP №  CMCI №   

2021  2020  2021  2020  2021  2020  2021  2020  

 1,746.3 1,175.3 2.3 1.0 711.2 532.3 2,459.8 1,708.6 

≠ 94.1 80.3 3.8 -5.5 65.2 27.2 162.9 101.6 

ԋȁ ᾟ HAC Ὲ Ḥ ̆Ҍ ҌḂ ̆

 

ⱴ ᴪ ‰↕ 1 ̂SFRS (I) 1-1̃ 97 ̆

῀ ̆҉ Ὲ ῒ ̆ᶛ ̔ 

1ȁ ⁞ ‪ṿȁ ֟⁞ ῏⁞ṿ‖ Ԋ

̕  

2ȁ ᵣ ꜚ ȁ‖ ῏ ‰ ȁ₮ ֟ ȁ₮ ȁ

ȁ ‖ ῒז‰ Ԋ Ȃ 

ⱴ ᴪ ‰↕ 1 ̂SFRS (I) 1-1̃ 97 ₮ľ ĿԊ ΐ

ᵣ ‰̆ ԍΐᵣ ԍ ̆ ץ ҽȂ HACῈ

̆Һ ҙⱵ ’ ᵬ₮ ∞ Ȃ ᴪ ∆ № ̆ ᶭ ȇ

Ὲ ├ Ὲ Ḥ Ὲ 1 —— Ȉ̂ ᴪῈ

[2008]43 ̃ ̆ HACῈ ꜚ ֟ ȁ

ꜛȁ ⁞ṿ ‖ ᴑҙ Ȃ ╠̆ᴪ

HACῈ ̆ ∞ ҉ ᴆ

̆ ̆ Ȃ 

HACῈ ’ Ҋ̔ 

ᵝ̔ ᾝ 

 2022 1-6  2021  2020  

ҙⱵ  - 4,192 7,836 

Ғҙ Ⱶ  - 766  

ҍ ṽ ῏ Ғҙ  -  827 
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 2022 1-6  2021  2020  

 - 4,958 8,663 

ט ‰ /( ) - -1,837 1,704 

Ḡ ‰ /( ) - -3,156  

ῒז ‰ /( ) -  4,053 

 - -4,993 5,757 

҈ȁ ᾟ Ὲ ῏ ╠ԓ ᶫ Ҭ Ḥ ̆Ҍ

ҌḂ ̆ Ȃ 

Ὲ ̆ ₮ΐ ̆ ῤ Ὲ Ԋȁ ֲ

Ҍ ῒ╠ԓ ᶫ Ҭ Ȃ 

ȁ ᾟ ῤ  

1ȁ ḱ ľ ԓ  Ὲ ҙⱵҍ ’Ŀӊľѿȁ Ὲ Һ

ҙⱵĿӊľ̂ԋ̃Һ ֟ ⱵĿҬ ᾟ Ὲ ҙ ῀№ ҌḂ

Ȃ 

2ȁ ḱ ľ Ӝ  ҍ№ Ŀӊľ ȁ Ὲ ≠ ⱬ№

Ŀӊľ̂ԓ̃ Ὲ № ĿҬ ᾟ Ὲ

’Ȃ 

3ȁ ḱ ľ ԓ  Ὲ ҙⱵҍ ’Ŀӊľ҈ȁ Ὲ Һ

֟ ȁ Ⱶ ’Ŀӊľ̂Ӝ̃ Ԋȁ ֲ 5%

҉ץ ᴍ қ ╠ԓ ᶫ Ҭ ’ĿҬ ᾟ Ὲ Ԋȁ

ֲ Ҍ ῒ╠ԓ ᶫ Ҭ Ȃ 

Ὲ Ȃ 

֟ҙ ᴍ Ὲ  

                                                     Ԋ  ᴪ 

2022 12 16  


	OLE_LINK31

