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Â�ª�µ��µ¦¨��»�Ä�®»o��»��nµÂ¨³�¨�°�Â��Ä��¨µ�®»o�Å�¥ 

�¦. �·Áª«�r Á®¤ª�·¦ª¦µ�¦   *  
¡Á�·�   °·��³¦³ ** 

���´�¥n° 
 

   ª´��»�¦³��r�°��µ¦¨��»��º°�µ¦Å�o¤µ�¹É��¨�°�Â��¼�»�£µ¥Ä�o�ªµ¤Á¸É¥��¸É
Á®¤µ³¤Â¨³Á�}��¸É¥°¤¦´�Å�o�°��´�¨��»� �µ¦¨��»�Â��Á�o��»��nµ®¦º° Value 
Investment Á�}�°¸�Â�ª�·�®�¹É��°��µ¦¨��»� �¹É��´�¨��»�Â�n¨³¦µ¥Ä®o�Îµ�·¥µ¤�¸ÉÂ���nµ�
�´�Å� �µ¤®¨´��µ¦¨��»�Â��Á�o��»��nµ �´�¨��»��³�¦³Á¤·�¤¼¨�nµ�·��µ¦Â¨³®»o��°�
�·��µ¦�oª¥�{��´¥¡ºÊ��µ� Á¤ºÉ°Å�o¤¼¨�nµ�¸ÉÁ®¤µ³¤Â¨oª�¹�¡·�µ¦�µ¦µ�µÄ��¨µ�®¨´��¦´¡¥r  
�¦³Á�È�®¨´��°��µ¦¨��»�Â��Á�o��»��nµ Â�n�Å�o 6 �¦³Á�È� �º° �¦´Á�È�Â¦� Value 
Investor ¤°��µ¦¨��»�Ä�®»o��º°�µ¦¨��»�Ä��»¦�·�  �¦´Á�È��¸É°� �o°�®µ¤¼¨�nµ�¸ÉÂ�o�¦·� 
(Intrinsic Value) �°�®»o��´ª�´Ê�Ç  �¦´Á�È��¸Éµ¤ Value Investor �³�ºÊ°®¦º°�µ¥®»o�Á¤ºÉ°¤̧
nª��nµ�¦³®ªnµ�¤¼¨�nµ�¸ÉÂ�o�¦·��´�¦µ�µ®»o��¸É�ºÊ°�µ¥�´�Ä��¨µ� Ã�¥�¸Énª��nµ��´��¨nµª
�o°�¤¸�Îµ�ª�¤µ�¡° ®¦º°Á¦¸¥�ªnµ¤¸ Margin of Safety  �¦´Á�È��¸Ȩ́É Value Investor �o°�¤¸ 
EQ ®¦º°¤̧°µ¦¤�r�̧É¤́É��� �¦´Á�È��¸É®oµ �o°��ª��»¤�ªµ¤Á¸É¥�Ä®o°¥¼nÄ�¦³�´��¸ÉÁ®¤µ³¤ 
�¦´Á�È�»��oµ¥ �º°�¦³Á�È�°ºÉ�Ç �̧ÉÁ�¸É¥ª�o°��´� Value Investment Á�n� �ªµ¤µ¤µ¦��°�
�¼o�¦·®µ¦ Á�}��o�   Îµ®¦´�Ä��¦³Á�«Å�¥ �µ¦¨��»�Â�� Value Investment Á¦·É¤®¨´��µ�
ª·�§�·Á«¦¬��·�Â¨³�¨µ�®»o�Ä��e 2540  �µ��µ¦«¹�¬µÁ¡ºÉ°�̧É�³¡·¼��rªnµ�µ¦¨��»�Â�� 
Value Investment µ¤µ¦�Á°µ��³�¨µ�Å�o �¹É�«¹�¬µ�´Ê�Â�n�e 2547  �¹�·Ê��e 2551 Á�}�Áª¨µ 
5 �e  �¨�µ¦«¹�¬µÂ��Ä®oÁ®È�ªnµ Ã�¥Á�¨¸É¥Ä��nª� 5 �e�´��¨nµª �¨�°�Â���°� 
¡°¦r�Ã¢ ·̈Ã°�°�®»o� Value Stock Ä®o�¨�°�Â��Á®�º°�¨µ��e¨³�¦³¤µ� 34.73% 
 
*   �¼oÁ�¸É¥ª�µ�ª·�µ�µ¦ ��³�¦·®µ¦�»¦�·� �µ�´��´��·�¡´���¦·®µ¦«µ�¦r 
** �¦·®µ¦�»¦�·�¤®µ�´��·� (�µ¦Á�·�) ��³�¦·®µ¦�»¦�·� �µ��́�´��·�¡´���¦·®µ¦«µ�¦r 
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Value Investment and Returns in Thai Market 

ABSTRACT

  The main objective of investments is to derive maximum return under 

an acceptable level of risk. Value investment is a concept that has several 

definitions. Based on this concept, investors first need to determine the value 

of a stock from the fundamentals of its business. Then, consider its stock price 

in the stock exchange.

  There are 6 tenets of successful value investment: Firstly, one must 

consider a stock in the same way as one would consider investing in a 

business. Secondly, one must find the real or intrinsic value of that stock. 

Thirdly, only trade a stock when there is a difference between its intrinsic 

value and its stock price. This difference, which is called the margin of safety, 

must be significant enough to trade. Fourthly, investors must have stable 

temperaments (in other words, a high EQ), so that they are not easily swayed 

or make rash decisions from changing market conditions or social-

psychological impacts. Fifthly, they need to control the investment risk to an 

appropriate level. Lastly, they must consider other factors associated with the 

investment, such as the capabilities of the business manager.  

 Value investment in Thailand started after the economic and stock 

market crisis in 1997. This research (conducted from 2004 to 2008) has shown 

that the returns of value stock portfolios have beaten the returns of the market 

at an average of 34.73 percent per annum.  
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���ÎµÂ�ª�·��µ¦¨��»�Â��Á�o��»��nµ (Value Investment) 

  ª´��»�¦³��r�°��µ¦¨��»��º°�µ¦Å�o¤µ�¹É��¨�°�Â��¼�»�£µ¥Ä�o�ªµ¤Á¸É¥��¸É
Á®¤µ³¤Â¨³Á�}��¸É¥°¤¦´�Å�o�°��´�¨��»� �µ¦¨��»�Â��Á�o��»��nµ®¦º° Value 
Investment Á�}�°¸�Â�ª�·�®�¹É��°��µ¦¨��»� �¹É�Á�}� “�¦´��µ” �̧É°µ��³¤¸¡ºÊ��µ��µ�
Â�ª�ªµ¤�·��°� Á���µ¤·� Á�¦Â±¤ (Benjamin Graham) �¼o�̧ÉÁ�}�Â¤nÂ���°��µ¦¨��»�
Â��Á�o��»��nµ¥»��»�Á�·� ®¨µ¥��¥�¥n°� Á���µ¤·� Á�¦Â±¤ Ä®oÁ�}� “The Father of 
Financial Analysis and Value Investing” Â¨³ “Dean of Wall Street” Â�n®΅��µ��´Ê��È¤̧
�´��·�Â¨³�´���·�́�·®¨µ¥�nµ��¸É�nª¥�´�Á�°Â�ª�ªµ¤�·�Á¡·É¤Á�·¤®¨µ�®¨µ¥ 

�µ¤®¨´��µ¦¨��»�Â��Á�o��»��nµ �´�¨��»��³�¦³Á¤·�¤¼¨�nµ�·��µ¦Â¨³®»o��°�
�·��µ¦�oª¥�{��´¥¡ºÊ��µ� Á¤ºÉ°Å�o¤¼¨�nµ�¸ÉÁ®¤µ³¤Â¨oª�¹�¡·�µ¦�µ¦µ�µÄ��¨µ�®¨�́�¦´¡¥r 
®µ�¡�ªnµ¦µ�µ�°�®¨´��¦´¡¥r�́Ê�®¤��ÉÎµ�ªnµ �È�³�ºÊ°®»o� �́Ê��¸ÊÁ¡¦µ³Á�ºÉ°ªnµ¦µ�µÄ��¨µ��³
Á�¨¸É¥�Å�¼n¤¼̈ �nµ�¸ÉÁ®¤µ³¤Ä�¦³¥³¥µª  

�¦³Á�È�®¨´��°��µ¦¨��»�Â��Á�o��»��nµ (Value Investment)  
 
�¦³Á�È�Â¦� �µ¦¨��»�Ä�®»o��º°�µ¦¨��»�Ä��»¦�·� 
  Value Investor �³¡¥µ¥µ¤Â¥�®»o�°°�Á�}��¨»n¤ Ç Á¡ºÉ°Ä®o¦¼oªnµ�»�¤�´�·�µ��»¦�·�
�°�®»o��´Ê�Á�}�°¥nµ�Å¦ �µ¦Â¥�Â¥³�´Ê��³�nª¥Ä®o�´�¨��»�µ¤µ¦�ª·Á�¦µ³®rÂ¨³
�µ��µ¦�r°�µ���°��·��µ¦Å�o°¥nµ��¼��o°�Â¤n�¥Îµ�¹Ê� ª°Á¦È� �́¢Á¢��r (Warren Buffett)
Å�o�¨nµªÅªoªnµ “Á¤ºÉ°Å®¦n�È�µ¤�¸É�»�µ¤µ¦�Á¨º°��»¦�·�Å�o�¼��o°�Â¨oª  �»��Èµ¤µ¦��¨n°¥
Ä®o��°ºÉ��³�ª¨Á�¸É¥ª�³��ªµ¤Á�¨ºÉ°�Å®ªÄ��¨µ�®»o�Å�oÁ¨¥” 
  �µ¦Â�n��¨»n¤�°�®»o��¸É�n°��oµ��ªoµ��È�º°Â�ª�¸É ª°Á¦È� �́¢Á¢��r (Warren Buffet) 
Á¦¸¥�ªnµ   �¨»n¤®»o� “�o��»®¦̧É” �´��¨»n¤®»o� “Super Company” Ã�¥�¸É®»o��o��»®¦̧É�È�º°®»o��°� 
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�·��µ¦�¸ÉÅ¤n¤̧�ªµ¤µ¤µ¦�Ã��Á�n�Ä��µ¦Â�n��´� �¹É��ÎµÄ®o¦µ�µ�°�®»o�°µ��³�¼�¤µ���
°µ��ÎµÄ®o�»o¤�nµ�¸É�³�ºÊ°   Ä���³�¸É®»o� Super Company �´Ê�Á�}�®»o��°��·��µ¦�¸É¤̧�ªµ¤
Â�È�Â�¦n�¤µ�Â¨³¤¸ “�ªµ¤Å�oÁ�¦¸¥�Ä��µ¦Â�n��´��¸É¥´É�¥º�” �¹É��ÎµÄ®o�·��µ¦µ¤µ¦��Îµ
�ÎµÅ¦�¸�ªnµ���·Å�o°¥nµ��n°Á�ºÉ°�¥µª�µ� 
  Value Investor �ºÉ°�´�°¥nµ� �eÁ�°¦r ·̈��r (Peter Lynch) Å�oÁ�°�µ¦Â�n��¨»n¤
�·��µ¦Ä®o¨³Á°¸¥��¹Ê�Á¡ºÉ°Ä®oµ¤µ¦�ª·Á�¦µ³®r�·��µ¦Å�oÂ¤n�¥Îµ�¹Ê�  �eÁ�°¦r ·̈��r (Peter 
Lynch) Å�oÂ�n��·��µ¦°°�Á�}� 6 �¨»n¤�º° 
   
  �¨»n¤Â¦� �º°®»o�Ã��oµ �¹É� �eÁ�°¦r ·̈��r �°�ªnµÅ¤n�nµ�Ä�¨��»� �¨»n¤°� �º° 
®»o�Â�È�Â�¦n�  �º°®»o��°��·��µ¦��µ�Ä®�n�̧É Á�o¤Â�È�  Á�}�®»o��¸É�´�¨��»�Á¦¸¥�ªnµ 
Á�}�®»o�  “Blue ship” �¨»n¤�¸Éµ¤ �º°®»o�Ã�Á¦Èª �º°®»o��¸É¤́��³¤¸��µ�Á¨È�¨�¤µÂ�n�Îµ¨´�
Á�·�Ã�°¥nµ�¦ª�Á¦Èª  Á�}��·��µ¦�¸É¥´�¤¸�ªµ¤Á¸É¥�Â¨³°µ��³Å¤nÁ�o¤Â�È�¤µ�  �¨»n¤�¸Ȩ́É  �º°
®»o�ª´��´�¦  �º°�·��µ¦�¸É¤̧�¨�¦³�°��µ¦�¹Ê�Â¨³¨�Á�}�¦°� Ç  �´�¨��»��¸É�³Á�oµ¨��»�®»o�
�¨»n¤�¸Ê �³�o°�Á�}��¼o�̧É¦¼o�´�°»�µ®�¦¦¤ �¨»n¤�¸É®oµ  �º°�¨»n¤®»o�¢g���´ª  �º°®»o��°��·��µ¦�¸É
�¦³��{�®µ®�´�Â�n�Îµ¨´�¢g���´ª®¦º°�³¢g���´ªÅ�oÁ�ºÉ°��µ�Á®�»�¨�µ��¦³�µ¦ Á�n� 
�¦·¬´�¤¸Á�·��¤µ�  �¨»n¤»��oµ¥  ®»o��¨»n¤�¦´¡¥r·�¤µ� Á�}�®»o��°��·��µ¦�¸É¤̧�¦´¡¥r·�
¤µ��ªnµ¤¼¨�nµ®»o��°��¦·¬´�Â¨³�¦´¡¥r·��´Ê�¤¸�nµ�¦·� �µ¦¨��»�Ä�®»o�¤¸�¦´¡¥r·�¤µ�
¤́��³¤¸�ªµ¤�¨°�£´¥¼� 

  �µ¦Â�n��¨»n¤�¦·¬´��´Ê�  Îµ®¦´� Value Investment ��Å¤n¤̧�o°�Îµ�´� �¹Ê�°¥¼n�´�
¦³�´��ªµ¤Á�oµÄ�Ä��»¦�·�¤µ��o°¥Â�nÅ®�  �́ª°¥nµ��¸ÉÁ�}��o°��Á�¸¥�¤µ�ªnµÁ�}�Â�ª�°� 
Value Investment ®¦º°Å¤n�È�º°Ä��¦�¸�°�  �·¨ ¤·¨Á¨°¦r (Bill Miller) �¼o�´��µ¦
�°��»�  Legg Mason Value Trust �·�·�°��¼o�´��µ¦�°��»�¦µ¥�¸Ê�º°  µ¤µ¦�Á°µ��³
�´��¸®»o� S&P 500  �¹É�Á�}��´��¸°oµ�°·��°��¨µ�®»o�®¦´�² �·��n°�´� 15 �e�µ��e 1990– 
2005    Â¨³�¼o�´��µ¦�°��»�¦µ¥�¸ÊÅ�o�¦³�µ«�´ªªnµÁ�}� Value Investor  ��®�¹É�  Â�n¨��»�
Ä�®»o��¨»n¤Á��Ã�Ã¨¥¸Ä�´�nª��¸É¤µ� Á�n� Microsoft, Google, Amazon, Dell, EBay 
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Á�}��o� �¹É�¤¸�nµ PE ¼�¤µ�Â¨³�¦³��ªµ¤ÎµÁ¦È�°¥nµ�¼� �́Ê� Ç �̧É®»o��¨»n¤�¸Ê Îµ®¦´� 
Value Investor   nª�Ä®�n�³¤°�ªnµÁ�}�®»o�Ä��¨»n¤�°�  Growth Investor �¹É�Å¤n�Îµ�¹��¹�
Á¦ºÉ°��°�¦µ�µ�¼�Â¡��°�®»o��¹É�Â¥o��´�Â�ª�ªµ¤�·�®΅��°� Value Investment �̧ÉÁ�o�ªnµ
�o°��ºÊ°Á�¡µ³®»o��¸É¤̧¦µ�µ�ÉÎµ�ªnµ¡ºÊ��µ�Á¤°  

 ®´ªÄ�Îµ�´��°��µ¦ª·Á�¦µ³®r�·��µ¦�´Ê� �°��µ��µ¦�¸É�o°�¡¥µ¥µ¤�´��¨»n¤
Â¨oª  �µ¦Á�oµÄ��´ª�»¦�·�Á�}�Á�ºÉ°�Å�Îµ�´�¤µ��°��µ¦¨��»�Â�� Value Investment Â¨³
�n°��¸É�³¨��»��´Ê� �´�¨��»��³�o°�µ¤µ¦��°�Á¨nµÁ¦ºÉ°�¦µª´Ê�Ç �̧É�¦°��¨»¤®´ªÄ�
Îµ�´��°��µ¦�ÎµÁ�·��µ��°��»¦�·�Å�o 

�¦³Á�È��¸É°� ®µ¤¼¨�nµ�¸ÉÂ�o�¦·� (Intrinsic Value) 

�µ¦®µ¤¼¨�nµ�¸ÉÂ�o�¦·��°��·��µ¦ (Intrinsic Value)�´Ê� Îµ®¦´� Value Investment
Â¨oª ¤¼¨�nµ�´��¨nµª�nµ�³Á�}��nª�¤µ��ªnµÁ�}��´ªÁ¨��¸ÉÂ�n�°�Á¡¸¥��´ªÁ�¸¥ª �¨nµª�º° Value 
Investor  �³Å¤n¤°�ªnµ¤¼¨�nµ�¸ÉÂ�o�¦·��ª¦¤¸�nµ�¸É�µ��¹��¸É�µ�  Â�n¤́�¡¼�ªnµ�¼�®¦º°�¼�¤µ� 
®¦º°Â¡�®¦º°Â¡�¤µ� �µ¦ª´��ªµ¤�¼��ªµ¤Â¡��°�®»o��´Ê�   �o°¤¼¨�̧É Value Investor 
�·¥¤Ä�o¤µ��¸É»��³¦ª¤�¹��nµ  PE (Price to EPS) ®¦º°¦µ�µ®»o�Á¤ºÉ°Á�¸¥��´��ÎµÅ¦�°��·��µ¦ 
�nµ  PB (Price to Book Value)  ®¦º°¦µ�µ®»o�Á¤ºÉ°Á�¸¥��´�¤¼¨�nµ�µ��´��¸�°�®»o� �nµ DP 
(Dividend to Market Price) ®¦º°�{��¨Á¤ºÉ°Á�¸¥��´�¦µ�µ®»o�®¦º°�̧ÉÁ¦¸¥�ªnµ Dividend Yield 
Â¨³»��oµ¥�È�º°¤¼¨�nµ�¨µ��°�®»o��´Ê�®¤��°��·��µ¦®¦º°�nµ Market Capitalization 
�°��µ��´Ê�  Value Investor  �µ����È¥´�Ä�o�nµ  PEG (PE to Growth) �¹É��È�º°�nµ PE ®µ¦
�oª¥°́�¦µ�µ¦Á�¦·�Á�·�Ã��°��ÎµÅ¦�°��¦·¬´��oª¥ 

  ®»o��¸É¤̧¦µ�µ�¼�Îµ®¦´� Value Investor �È�º°®»o��¸É¤̧�nµ PE ®¦º°�nµ PB �ÉÎµ�ªnµ�nµ PE 
®¦º°�nµ PB Á�¨¸É¥�°��¨µ�®¦º°¤̧�nµ DP ¼��ªnµ�nµ DP Á�¨¸É¥�°��¨µ� Value Investor 
 nª�Ä®�n¤́��³�¼�nµ PE Á�}��´ª®΅�Â¨³�¼�nµ PB Â¨³ DP Á�}��´ª�¦³�°�    
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�¦³Á�È��¸Éµ¤ Margin of Safety 

  �µ¦�ºÊ°®»o��°� Value Investor  �´Ê�Á�}�Á¦ºÉ°��¸ÉÎµ�´�¤µ��ªnµ�µ¦�µ¥®»o�  Îµ®¦´�
���¸É¨��»�Ä��·��µ¦�¸É�¸Á¨·«Â�� Super Company °¥nµ� ª°Á¦È� �́¢Á¢��r (Warren Buffet) 
�´Ê� Â�ª�·��°��´�¨��»�¦µ¥�¸Ê�º°®µ��ºÊ°®»o��¼��´ªÂ¨oª Å¤n�ÎµÁ�}��o°��µ¥®»o� °¥nµ�Å¦ 
�È�µ¤  Áª¨µ�¸É�ºÊ°®»o��°� Value Investor  �È�º°Áª¨µ�¸ÉÅ�o¡�®»o��¸É¤̧¤¼¨�nµ�¸ÉÂ�o�¦·�¼��ªnµ
¦µ�µ®»o�Ä��¨µ�¤µ� �́ªÁ¨��´�Á���´Ê��¹Ê�°¥¼n�´�Â�n¨³��Â¨³Â�n¨³®»o� Â�nÃ�¥�´ÉªÅ� 
�nµ�³Å¤n�o°¥�ªnµ 20-30%  Â¨³�ªµ¤Â���nµ��¸ÊÁ¦¸¥�ªnµ  Margin of Safety �¹É� Value 
Investor  Á�ºÉ°ªnµ�³Á�}�nª��¸É  “Á�ºÉ°” Á°µÅªoªnµ�oµÁ�·�Á®�»�µ¦�r�̧ÉÅ¤n�µ��·�®¦º°¤̧°³Å¦
�·�¡¨µ�  ®»o��¸É�ºÊ°Ã�¥¤¸  Margin of Safety ¼��È¥´���¦´�¬µ¤¼¨�nµ�°�®»o�ÅªoÅ�o   �¨nµª�º° 
®µ�¦µ�µ®»o���¨�Å��µ�¦µ�µ�¸É�ºÊ°  �´�¨��»��Èµ¤µ¦��º°¥µªÂ¨³Ä��¸É»�®»o��È�³¢g���´ª
�¨´�¤µÅ�o 

  Áª¨µ�µ¥®»o�Îµ®¦´� Value Investor  �´Ê�  �ÈÁ�n�Á�¸¥ª�´��µ¦�ºÊ°®»o�  �º°Å¤nÅ�o°·��´�
£µª³Á«¦¬��·�®¦º°�¨µ�®»o� Â¨³Ã�¥�´ÉªÅ� �µ¦�º°®»o�¤´��³Á�}�¦³¥³Áª¨µ�n°��oµ�¥µª
Áª¨µ�°��µ¦�µ¥®»o��°� Value Investor  �´Ê�Å¤nÅ�o�Îµ®��ªnµ�³Á�}�Á¤ºÉ°Å¦Â¨³�³�µ¥ 
Á¤ºÉ°�ÎµÅ¦®¦º°�µ��»�Á�nµÅ¦ Â�nÃ�¥�́ÉªÅ� Value Investor  �³�µ¥Ä��¦�¸�´��n°Å��¸Ê  
1)  �¦³®�´�ªnµ�·��µ¦®¦º°®»o��¸É�ºÊ°¤µ�´Ê���Á°�ª·Á�¦µ³®r�·�¡¨µ�Á�ºÉ°��µ��o°¤¼¨Ä®¤n�̧É
Å�o¦́�¦¼o¤µ  2)  ¡ºÊ��µ��°��·��µ¦Á�¨¸É¥�Å�Á�ºÉ°�¤µ�µ�Á®�»�¨�nµ� Ç  �̧ÉÅ¤nÅ�o�µ��·�¤µ
�n°�  3)  ¦µ�µ®»o�Á¡·É¤¼��¹Ê�Á�·�¤¼¨�nµ¡ºÊ��µ� 4)  ¤̧®»o��´ª°ºÉ��¸É�nµ�Ä�Â¨³¤¸  Margin Of 
Safety ¼��ªnµ¤µ�Â¨³�´�¨��»�Å¤n¤̧Á�·��Á®¨º°  �¹��o°��µ¥®»o��´ªÁ�·¤Á¡ºÉ°�ÎµÁ�·�Å��ºÊ°
®»o��´ªÄ®¤n 5) £µª³Á«¦¬��·��µ¦Á¤º°�Â¨³·É�Âª�¨o°¤Á�¨¸É¥�Å�¤µ����Îµ¨µ¥¡ºÊ��µ��°�
�·��µ¦    

�¦³Á�È��¸Ȩ́É Value Investor �o°�¤¸ Emotion Quotient (EQ) ®¦º°¤̧°µ¦¤�r�̧É¤́É��� 

 Á¦ºÉ°��°� EQ ®¦º°�ªµ¤µ¤µ¦��µ�°µ¦¤�rÁ�}��»�¤�´�·�̧ÉÎµ�´��°��µ¦Á�}� 
Value Investor �̧É�¸ �µ¤Â�ª�ªµ¤�·��°� Value Investment �´Ê� EQ �nµ�³Îµ�´��ªnµ IQ 
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®¦º°�ªµ¤µ¤µ¦�Ä��µ¦�·�ª·Á�¦µ³®r �¦³Á�È�Îµ�´��°��µ¦¨��»�Ä��¨µ�®»o��È�º° 

�´�¨��»��o°�¤¸�́«���·�̧É�¼��o°� ¤̧°µ¦¤�r�̧É¤́É��� Â¨³¤¸�ªµ¤�¨oµ�¸É�³�´�·�Ä� 

Ã�¥Á�¡µ³°¥nµ�¥·É��È�º° Ä��µ¦¨��»��´Ê� �´�¨��»��o°��¨oµÄ�¥µ¤�¸É��nª�Ä®�nÄ��¨µ�
�Îµ¨�́�¨´ªÂ¨³�o°��¨´ªÄ�¥µ¤�¸É�´�¨��»�nª�Ä®�n�Îµ¨´�±¹�Á®·¤ 

 

�¦³Á�È��¸É®oµ �ª��»¤�ªµ¤Á¸É¥�Ä®o°¥¼nÄ�¦³�´��¸ÉÁ®¤µ³¤ 

  �µ¤®¨´��µ¦�°� Value Investment �´Ê� �¦³Á�È�Á¦ºÉ°��ªµ¤Á¸É¥��°��µ¦¨��»�
�´�Á�}�Á¦ºÉ°�Îµ�´�¤µ��¸É»�Á¦ºÉ°�®�¹É� �µ¦¦´�¬µÁ�·��o� (Capital Protection) �º°£µ¦�·�
Îµ�´��¸É»�¤µ��ªnµ�¨�°�Â���¸É°µ��³¤µ�Â�n¤̧�ªµ¤Á¸É¥�ªnµ�³�µ��»�  

  �ªµ¤Á¸É¥�Îµ®¦´� Value Investment �´Ê� Å¤nÄ�n�ªµ¤�´��ª��°�¦µ�µ®»o� Â�nÁ�}�
Á¦ºÉ°��¸É¦µ�µ®»o��¸É�ºÊ°Åªo�³ “¨�¨�°¥nµ��µª¦” �¨nµª�º°®µ�¨��»�Ä�®»o��ª́Ä��ª́®�¹É�Â¨oª
¦µ�µ®»o�¨�¨�¤µÄ�¦³¥³´Ê� �¦��̧¸ÊÅ¤n��́Á�}��ªµ¤Á¸É¥�®µ���́¨��»�ª·Á�¦µ³®rÂ¨oª¡�ªnµ
¤¼¨�nµ¡ºÊ��µ�¥´�¼�Á®¤º°�Á�·¤ �¦��´��oµ¤ �¦�¸�´��¨nµªÁ�}�Ã°�µÄ��µ¦�ºÊ°®»o��´��¨nµª
Á¡·É¤�¹Ê� Â¨³�ªµ¤Á¸É¥�Ä��µ¦�ºÊ°®»o��´ª�´Ê��¨´�¨�¨� �́Ê��¸ÊÁ�ºÉ°��µ�¤ ̧ Margin of Safety 

¤µ��¹Ê�  

 Ä��µ¦�ª��»¤�ªµ¤Á¸É¥�Ä®o°¥¼nÄ�¦³�´��¸ÉÁ®¤µ³¤�´Ê� Value Investor  ¤̧ª·�̧�µ¦
®΅��nµ�Ç �´��n°Å��¸Ê�º° 1. ¦¼o�´��»¦�·��¸É�³¨��»�Á�}�°¥nµ��¸ 2. ¨��»�Ä�·É��¸É¤̧ Margin of 

Safety ¼� 3. ®¨̧�Á¨¸É¥��µ¦Á�È��ÎµÅ¦ �´É��º° °¥nµ¨��»�Ä��·��µ¦�¸ÉÅ¤nÅ�o¦oµ�Á�·�Ä®o�´��¼o�̧É
�º° 4. ¤̧�µ¦�¦³�µ¥�ªµ¤Á¸É¥��°��µ¦�º°�¦°��¦´¡¥r·�°¥nµ�Á®¤µ³¤ (Diversification)  

 

�¦³Á�È�»��oµ¥ �¦³Á�È�°ºÉ�Ç �̧ÉÁ�¸É¥ª�´� Value Investment 

�¦³Á�È�°ºÉ�Ç �̧ÉÁ�¸É¥ª�o°���́ Value Investment �¦³�µ¦Â¦��º° �¼o�¦·®µ¦�°�
�·��µ¦ �¨nµª�º° Value Investment Á�o�ªnµ�¼o�¦·®µ¦�³�o°�Á�}��¼o�̧É�ºÉ°́�¥r»�¦·�Â¨³¤¸
�¦¦¥µ�¦¦��¹É�Á�}�Á¦ºÉ°��¸ÉÎµ�´��ªnµ e¤º°�µ¦�¦·®µ¦�µ� °̧��´Ê��¼o�¦·®µ¦�o°�Á�}��¼o�̧É¤°�
�¨�¦³Ã¥��r�°��¼o�º°®»o��»���Á�}�Á¦ºÉ°��¸ÉÎµ�´� 
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 Value Investor ¥n°¤�o°��µ¦Ä®o�¼o�¦·®µ¦�¼Â¨¦µ�µ®»o�Â�nÅ¤nÄ�nÁ�oµÅ��ºÊ°�µ¥®»o��Îµ
¦µ�µ®¦º°Ä®o�o°¤¼¨�̧ÉÅ¤n�¼��o°� �¼o�¦·®µ¦�¸É�¸�´Ê��³�o°�¦oµ�·É��¸É¤̧�»��nµÄ®o�´��¦·¬´��¸É�³
�ÎµÄ®o¦µ�µ®»o�Á¡·É¤�¹Ê� Ã�¥�Îµªnµ�»��nµ�´Ê� ¦ª¤�¹��¨�¦³�°��µ¦ Ã�¦�¦oµ��µ��µ¦Á�·�
Â¨³�ªµ¤Â�È�Â�¦n��°��´ª�·��µ¦ �µ¦�´�¦¦�ÎµÅ¦Â¨³Á�·���º�Ä®o�´��¼o�º°®»o�°¥nµ� 

Á®¤µ³¤ 

  �¦³Á�È�°ºÉ�Ç �̧ÉÁ�¸É¥ª�o°��´� Value Investment �¦³�µ¦�n°¤µ�º° �µ¦Á�oµÄ��·�ªnµ
�ÎµÅ¦�¸Ä��{��»�́��´Ê�Á�}�Á¦ºÉ°�Á�¸¥ª�´� “�ªµ¤µ¤µ¦�Ä��µ¦�Îµ�ÎµÅ¦” �¹É�Á�}�Á¦ºÉ°��¸É����
Â¨³Á�}�Á¦ºÉ°�¦³¥³¥µª�ªnµ¤µ� �´��´Ê� Á¡ºÉ°�̧É�³®¨¸�Á¨¸É¥��ªµ¤�·�¡¨µ�Á®¨nµ�¸Ê Value 

Investor �³�o°�¤°��¨�¦³�°��µ¦�°��¦·¬´�¥o°�®΅�®¨µ¥�eÂ¨³�o°�¤°�¦³¥³¥µªÅ�
�oµ�®�oµ®¨µ¥�eÁ�n��´� 

 

 Value Investment Ä��¦³Á�«Å�¥ 

 

 Ä��¦³Á�«Å�¥ �µ¦¨��»�Â�� Value Investment Á¦·É¤®¨´��µ�ª·�§�·Á«¦¬��·�Â¨³
�¨µ�®»o�Ä��e 2540 �¹É�¤¸�µ¦¨��nµÁ�·��µ�Â¨³�´��¸�¨µ�®»o����ÉÎµ�·��n°�´�¤µ®¨µ¥�e 
Ã�¥�¸É�´��¸®»o�¼�»�Á�·�Ä��e 2536 Â¨³�ÉÎµ»�Ä��e 2541 �¹É�Á�}��µ¦��¨�¤µ�¦³¤µ� 89% 

Â¨³�ÎµÄ®o�´��¸®»o�Á�¥�¹Ê�Å�¼�Á�·��{��´¥¡ºÊ��µ�Á�ºÉ°��µ��µ¦Á�È��ÎµÅ¦Â¨³£µª³Á«¦¬��·� 

�µ¦Á�·��¸ÉÁ°ºÊ°°Îµ�ª¥Ä��nª��n°��e 2536 Â�n®΅��µ��e 2541 ®»o��¨´�¤¸¦µ�µ�¸É�ÉÎµ�ªnµ�ªµ¤
Á�}��¦·�Ã�¥¤¸�nµ PE �°��¨µ��¦³¤µ� 5-7 Á�nµ Â¨³�nµ PB �¦³¤µ� 1 Á�nµ ®»o��Îµ�ª�¤µ�
�ºÊ°�µ¥�´�Ä�¦µ�µ�ÉÎµ�ªnµ·��¦´¡¥r»��·�°��¦·¬´� 

 Ä��e 2542 ®�´�º°Á¦ºÉ°� “�̧Â��” �°��¼oÁ�¸¥��¹É�Á�}�®�´�º°Á¨n¤Â¦�ÇÄ��¦³Á�«
Å�¥�¸ÉÁ�°¦¼�Â���µ¦¨��»�Ä�Â�� Value Investment Ä��¨µ�®»o�Å�¥Å�o�¼��¸¡·¤¡r�¹Ê�
Â¨³�n°Ä®oÁ�·��ªµ¤�Ä�Ä��µ¦¨��»�Â��Á�o��»��nµ�¹Ê�Ä�®¤¼n�´�¨��»� Ã�¥Á�¡µ³�´�
¨��»��¸É�¦³��´��ªµ¤Á¸¥®µ¥�µ��µ¦¨��»�Ä�®»o�Á�È��ÎµÅ¦Ä��nª��n°�ª·�§� Â¨³�´�
¨��»�¦µ¥Ä®¤nÇ �̧ÉÁ¦·É¤Á�oµ¼n�¨µ� �¨�°�Â���µ��µ¦¨��»��°��´�¨��»��¸ÉÁ�o�Â�ª 
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Value Investment ���³�nµ¡°Ä� �ÎµÄ®o�Îµ�ª��´�¨��»��¸É�Ä�¤¸¤µ��¹Ê� �¹É�¤¸nª��ÎµÄ®o
Â�ª�ªµ¤�·� Value Investment �¥µ¥�´ª�ªoµ�°°�Å� 

  Á¡ºÉ°�̧É�³¡·¼��rªnµ�µ¦¨��»�Â�� Value Investment µ¤µ¦�Á°µ��³�¨µ�Å�o 
�µ¦«¹�¬µ�¸ÊÄ�o�¨¥»��r�µ¦¨��»�Â�� Value Investing Ä�¦¼�Â���°� Á�� Á�¦Â±¤ �¹É�
«¹�¬µ�´Ê�Â�n�e 2547 �¹�·Ê��e 2551 Á�}�Áª¨µ 5 �e ª·�̧�µ¦Á¨º°�®»o�Á¡ºÉ°�´�Á�}�¡°¦r�Ã¢¨·Ã°
®»o� Value Stock Ä�oÁ�ºÉ°�Å� 3 �o°�¦³�°��´� Ã�¥�¼�µ��o°¤¼¨Á¤ºÉ°·Ê��eÄ�Â�n¨³�e �º° 

- Á¨º°�®»o��¸É¤̧ PB Ratio Å¤nÁ�·� 1 Á�nµ �´É��º°¦µ�µ®»o�Å¤nÁ�·� Net Assets Value 

- Á¨º°�®»o��¸É¤̧ PE Ratio Å¤nÁ�·� 10 Á�nµ �¹É�Á�nµ�´��¨�ÎµÅ¦�n°Á�·�¨��»� (EP Ratio) �̧É  
   °́�¦µ 10% 

- Á¨º°�®»o��¸É¤̧ Dividend Yield ®¦º°°́�¦µ�¨�°�Â���µ�Á�·��{��¨Å¤n�ÉÎµ�ªnµ 3% �n°�e  
         �¹É�Á�}�°´�¦µ�¸É¼��ªnµ°´�¦µ�°�Á�¸Ê¥�°��¨µ�Â¨³¼��ªnµ°´�¦µ�°�Á�¸Ê¥�°�Á�·� µ� 

          ��µ�µ¦ 

  ®µ�®»o��´ªÄ�Á�oµ�nµ¥�´Ê� 3 �o° �¹É�Á�}�®»o� Value Stock �È�³�¼�Á¨º°�Á�oµ°¥¼nÄ�
¡°¦r�Ã¢¨·Ã° Â¨³¨��»�Å�Á�}�Áª¨µ 1 �e Á¤ºÉ°�¦� 1 �e �È�³�µ¥®»o��´Ê�®¤�Â¨³Á¨º°�®»o�
Ä®¤n�̧ÉÁ�oµ�nµ¥�´��¨nµªÂ¨³�º°Å����¦� 1 �e Á�n�Á�¸¥ª�´� Ã�¥�µ¦Á¨º°�®»o��´��¨nµª ®»o� 

�µ��´ª�̧ÉÁ�}�®»o� Value �́Ê� 5 �e �È�³�¼�Á¨º°�Á�oµ¡°¦r�Ã¢ ·̈Ã°�»��e  
 �¨�°��µ¦«¹�¬µ¡�ªnµ®»o��¸É�¼�Á¨º°�Á�oµ¡°¦r�Ã¢ ·̈Ã°Ä�ª´�·Ê��e 2547 ¤̧�Îµ�ª� 

90 �¦·¬´�  ·Ê��e 2548 ¤̧�Îµ�ª� 88 �¦·¬´� ·Ê��e 2549  �Îµ�ª� 81 �¦·¬´�  ·Ê��e 2550 

Á�nµ�´� 57 �¦·¬´� Â¨³·Ê��e 2551 Á�nµ�´�  62 �¦·¬´� �¹É��¨�°�Â��Â��Å�o �´��¸Ê 
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�µ¦µ��¸É 1 Â���Îµ�ª�®»o�Â¨³°´�¦µ�¨�°�Â���°�¡°¦r�Ã¢¨·Ã°Á�¸¥��´�°´�¦µ�¨�°�Â���°��¨µ� �e 2547-2551 

�e�̧É¨��»� 
�Îµ�ª�®»o�Ä� 
¡°¦r�Ã¢¨·Ã° 

�¨�°�Â���°� 
¡°¦r�Ã¢¨·Ã°  

�¨�°�Â�� 
�°��¨µ�  

�¨�nµ�¦³®ªnµ��¨�°�Â�� 
�°�¡°¦r�Ã¢¨·Ã° �´��¨µ�  

2547 90 5.72% -10.73% 16.45% 

2548 88 26.11% 10.20% 15.91% 

2549 81 73.56% -0.51% 74.07% 

2550 57 55.80% 29.53% 26.27% 

2551 62 -2.12% -43.10% 40.98% 

Á�¨¸É¥ 5 �e  31.81% -2.92% 34.73% 

Á�·� 1,000,000 �µ�Ä�ª´�·Ê��e 2546 �³�¨µ¥Á�}�Á�·�Ä�ª´�·Ê��e 2551 Á�nµ�´�Á�nµÅ¦ 
   

¤¼¨�nµÁ¦·É¤�o�Á�nµ�´��º°         1,000,000      1,000,000  
�e ¤¼¨�nµ�¨µ¥�e ¤¼¨�nµ�¨µ¥�e 

2547        1,057,215        892,746  
2548        1,333,238        983,805  

2549        2,313,978        978,804  
2550        3,605,140      1,267,854  
2551        3,528,604        721,409  

�¨�°�Â��Á�¨¸É¥Â�����o� 5 �e 28.68% -6.32% 
�nµ¡·´¥�°��¨�°�Â�� 75.68% 72.63% 
�ªµ¤�´��ª��°��¨�°�Â�� 10.46% 7.27% 
nª�Á�¸É¥�Á��¤µ�¦�µ� 32.34% 26.96% 

 

  �¨�°�Â���µ¦¨��»�Ä��e 2547 �°�¡°¦r��°� Value Stock Á�nµ�´��¦³¤µ� 

5.72% Á�¸¥��´��¨�°�Â���°��¨µ�®¨´��¦´¡¥r�¦³¤µ� -10.73% ®¦º°�¨�°�Â���°�
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¡°¦r�Á®�º°�ªnµ 16.45% �e 2548 �¨�°�Â���°� Value Stock Á�nµ�´� 26.11% Á�¸¥��´�
�¨µ��¸É 10.20% ®¦º°Á®�º°�ªnµ�¨µ� 15.91% �e 2549 ¡°¦r��°� Value Stock Ä®o
�¨�°�Â�� 73.56% �¨µ�Ä®o�¨�°�Â�� -0.51% ®¦º° Value Stock Á®�º°�ªnµ 74.07%  

�e 2550 ¡°¦r��°� Value Stock Ä®o�¨�°�Â�� 55.80% ��³�¸É�¨µ�Ä®o�¨�°�Â�� 

29.53% ®¦º° Value Stock Á®�º°�ªnµ 26.27% Â¨³�e»��oµ¥�º°�e 2551 ¡°¦r� Value Stock 

Ä®o�¨�°�Â�� -2.12% Â�n�¨µ�®¨´��¦´¡¥rÄ®o�¨�°�Â�� -43.10% �¹É��ÎµÄ®o¡°¦r� 

Value Stock Ä®o�¨�°�Â��Á®�º°�¨µ� 40.98% Ã�¥Á�¨¸É¥Ä��nª� 5 �e �¨�°�Â���°�
¡°¦r�Ã¢ ·̈Ã°�°�®»o� Value Stock Ä®o�¨�°�Â��Á®�º°�¨µ��e¨³�¦³¤µ� 34.73% 

  �oµ¤¤�·Ä®oÁ¦·É¤�µ¦¨��»�Ä�·Ê��e  2546 Â¨³¨��»����o�Ä�Á�·��´Ê�®¤��¸ÉÅ�oÄ�
Â�n¨³�e Á¤ºÉ°�¹�·Ê��e 2551 Á�·� 1 öµ��µ��¸É¨�Ä�¡°¦r�Ã¢ ·̈Ã°�°�®»o� Value Stock �³
�¨µ¥Á�}� 3,528,604 �µ� ®¦º°Á�¨¸É¥Ä®o�¨�°�Â�����o��e¨³ 28.68% Ä���³�¸É�µ¦
¨��»�Ä��¨µ�®»o� Á�·� 1 öµ��µ��³�¨µ¥Á�}� 721,409 �µ� ®¦º°Á�¨¸É¥Ä®o�¨�°�Â�� 

���o��e¨³ -6.32% 

 �µ¦«¹�¬µ�¦´Ê��¸ÊÄ®o�¨�µ¦«¹�¬µ°��¨o°��´��¨�µ¦«¹�¬µÁ¦ºÉ°� “�µ¦¨��»�Â¨³
�¨�°�Â���µ¦¨��»�Â�� Value Investing Ä��¨µ�®¨´��¦´¡¥rÂ®n��¦³Á�«Å�¥” 

(�·Áª«�r Á®¤ª�·¦ª¦µ�¦, 2548) �¹É�«¹�¬µ�´Ê�Â�n·Ê��e 2542 �¹�·Ê��e 2546 Á�}�Áª¨µ 4 �e �¹É�¤¸
ª·�̧�µ¦Á¨º°�®»o�Á¡ºÉ°�´�Á�}�¡°¦r�Ã¢ ·̈Ã°®»o� Value Stock �̧ÉÁ®¤º°��´��º° PB Ratio Å¤nÁ�·� 

1 Á�nµ, PE Ratio Å¤nÁ�·� 10 Á�nµ Â¨³ Dividend Yield Å¤n�ÉÎµ�ªnµ 3% �n°�e  
 �¨�°��µ¦«¹�¬µÄ��¦´Ê��´Ê�¡�ªnµ®»o��¸É�¼�Á¨º°�Á�oµ¡°¦r�Ã¢ ·̈Ã°Ä�ª´�·Ê��e 2542 

¤̧�Îµ�ª� 47 �¦·¬´�  ·Ê��e 2543 Â¨³·Ê��e 2544  �Îµ�ª� 74 �¦·¬´�Á�nµ�´� Â¨³·Ê��e 2545 

Á�nµ�´� 59 �¦·¬´� �¹É��¨�°�Â��Â��Å�o �´��¸Ê 
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�µ¦µ��¸É 2 Â���Îµ�ª�®»o�Â¨³°´�¦µ�¨�°�Â���°�¡°¦r�Ã¢¨·Ã°Á�¸¥��´�°´�¦µ�¨�°�Â���°��¨µ� �e 2543-2546 

�e�̧É¨��»� 
�Îµ�ª�®»o�Ä� 
¡°¦r�Ã¢¨·Ã° 

�¨�°�Â���°� 
¡°¦r�Ã¢¨·Ã°  

�¨�°�Â�� 
�°��¨µ�  

�¨�nµ�¦³®ªnµ��¨�°�Â�� 
�°�¡°¦r�Ã¢¨·Ã° �´��¨µ�  

2543 47 23.91% -42.34% 66.25% 

2544 74 43.81% 14.98% 28.83% 

2545 74 32.57% 20.02% 12.55% 

2546 59 63.13% 118.4% -55.27% 

Á�¨¸É¥ 4 �e 40.86% 27.77% 13.09% 
Á�·� 1 öµ��µ�Ä�ª´�·Ê��e 2542 �³
�¨µ¥Á�}�Á�·�Ä�ª́�·Ê��e 2546 Á�nµ�´�         3,853,670     1,737,814             2,115,856 
�ªµ¤Â���nµ��°��¨�°�Â���µ¦
¨��»�¼�»��´��ÉÎµ»� (%) 39.22% 160.74%  
Á�¨¸É¥Â�����o� 4 �e 40.11% 14.82% 25.29 

   

  �¨�°�Â���µ¦¨��»�Ä��e 2543 �°�¡°¦r��°� Value Stock Á�nµ�´��¦³¤µ� 

23.91% Á�¸¥��´��¨�°�Â���°��¨µ�®¨´��¦´¡¥r�¦³¤µ� -42.34% ®¦º°�¨�°�Â��
�°�¡°¦r�Á®�º°�ªnµ 66.25% �e 2544 �¨�°�Â���°� Value Stock Á�nµ�´� 43.81% Á�¸¥�
�´��¨µ��¸É 14.98% ®¦º°Á®�º°�ªnµ�¨µ� 28.83% �e 2545 ¡°¦r��°� Value Stock Ä®o
�¨�°�Â�� 32.57% �¨µ�Ä®o�¨�°�Â�� 20.02% ®¦º° Value Stock Á®�º°�ªnµ 12.55% 

Â¨³�e»��oµ¥�º°�e 2546 ¡°¦r� Value Stock Ä®o�¨�°�Â�� 63.13% Â�n�¨µ�®¨´��¦´¡¥r
Ä®o�¨�°�Â�� 118.4% �¹É��ÎµÄ®o�¨µ�®¨´��¦´¡¥r��³ 55.27% Ã�¥Á�¨¸É¥Ä��nª� 4 �e 
�¨�°�Â���°�¡°¦r�Ã¢ ·̈Ã°�°�®»o� Value Stock Ä®o�¨�°�Â��Á®�º°�¨µ��e¨³
�¦³¤µ� 13.09% 
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¦»� 

 ®΅��µ¦�°� Value Investment  �º° �µ¦Á�o�ª·Á�¦µ³®r®µ¤¼¨�nµ�¸ÉÂ�o�¦·��°��·��µ¦ 

(Intrinsic Value) Â¨³�ºÊ°®΅��¦´¡¥rÁ¤ºÉ°¦µ�µ�¨µ��ÉÎµ�ªnµ¤¼¨�nµ�´Ê�¤µ� Ã�¥¤¸�ªµ¤Á�ºÉ°ªnµ
Ä��¸É»�Â¨oª¦µ�µ�°�®¨´��¦´¡¥r�³�o°��¦´��´ªÅ��¸É¤¼¨�nµ�¸ÉÂ�o�¦·��¹É��³�ÎµÄ®o�¼o¨��»�
Å�o¦́��¨�°�Â���¸É�¸ Â�ª�ªµ¤�·�®΅��°��µ¦¨��»�Â��Á�o��»��nµ µ¤µ¦�Â�n�Å�o 6 

�¦³Á�È� �º° �¦´Á�È�Â¦� �º°�µ¦¤°��µ¦¨��»�Ä�®»o��º°�µ¦¨��»�Ä��»¦�·� �¨nµª�º° �µ¦
�ºÊ°®»o� �º°�µ¦�ºÊ°�»¦�·� �´��´Ê��µ¦ª·Á�¦µ³®r®»o�Ä�Ç �È�º° �µ¦ª·Á�¦µ³®r�»¦�·��´Ê�Ç �´É�Á°�  

�¦´Á�È��¸É°� �o°�®µ¤¼¨�nµ�¸ÉÂ�o�¦·� (Intrinsic Value) �°�®»o��´ª�´Ê�Ç �¹É�¤¼¨�nµ�¸ÉÂ�o�¦·�
�°�®»o� �È�º°¤¼¨�nµ�°��»¦�·��´É�Á°� �¦³Á�È�Îµ�´��º° ¤¼¨�nµ�¸ÉÂ�o�¦·��º°¤¼¨�nµ�¸ÉÁ�·��¹Ê��µ�
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