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• Lean towards the big caps. Excluding the ramp-up in geopolitical risks, 
we believe the market has mostly priced in the external and internal 
challenges, particularly the spiking inflation and pace of interest rate hikes. 
That said, domestic inflation will likely moderate and remain so next year. 
In our bear case scenario, we estimate the end-2022 SET to be at 1,556pts 
(-0.4%, for market timing and our P/E band analysis). Any decrease from 
this level should bring about opportunities to accumulate – especially the 
shares of large-cap names in the banking, energy, telco, retailing, 
consumer, transportation and F&B sectors. In our bull case scenario, the 
end-2022 SET target would be 1,647pts (+5.4%).      

• A tentative election timeline.  According to the Election Commission, the 
next general election will be held on 7 May 2023, assuming the House of 
Representatives completes its 4-year term by March. If the lower house is 
dissolved before then, an election date will be set at least 45 days and no 
later than 60 days after the dissolution. For example, if the full term ends on 
Mar 2023, the polls will be held within 45 days. 

• Investment themes;    
i. Fund inflows. For the first time in five years, foreign funds registered 

a net buy on the SET – reaching THB149bn in 9M22, ie the highest 
amount since 2000. To be upbeat, capital inflows should remain intact 
through the rest of this year. Our stock picks are focused on large-cap 
stocks that represent each key sector. These include: i) Banks 
(Bangkok Bank, Kasikornbank); ii) transportation (Airports of Thailand, 
retail (Central Retail Corp, Central Pattana); iii) consumers (CP ALL, 
Home Product Center); iv) energy (PTT); v) F&B (Thai Union); and vi) 
telco (Advanced Info Service). 

ii. Pre-election event. Assuming that polls are held on 7 May 2023, we 
may see trading activities ramp up. The historical trend indicates that 
this usually happens 3-6 months before voting day, before profit-taking 
activities kick in for two months after.   

iii. Dividend play. For the mid- to long-term horizon, we like stocks that 
are trading at discounts to their valuation means, cash cow businesses, 
as well as those with high dividend yields and are defensive in nature 
such as Land & Houses, Tisco Financial Group and PTT   

iv. Strong recovery in tourism and international outpatient numbers. 
Thailand recorded 6.01m visitor arrivals from 1 Jan to 1 Sep – slightly 
outpacing the Tourism Authority of Thailand's target of 6m. We 
maintain our 2022 foreign visitor arrival forecast at 11m (2021: 0.43m 
arrivals). For 2023F, we project a surge of 125% YoY to 25m arrivals, 
before tourist figures return to pre-pandemic levels in 2024F. We also 
remain positive on the rebound in local and international non-COVID-
19 patient numbers seeking outpatient and inpatient treatment. 
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Key Inputs 2019 2020 2021 2022E 2023E
Return on Equity 9.6% 4.2% 9.4% 9.6% 9.9%
EPS (THB) 81.64 36.20 88.42 91.52 100.58
EPS growth -10.6% -55.7% 144.3% 3.5% 9.9%
BV (THB) 848.3 833.7 911.1 934.4 984.7
Dividend yield 2.6% 1.0% 2.1% 2.3% 3.2%
P/E (x) 19.35 40.04 18.75 17.08 15.54
P/BV (x) 1.86 1.74 1.82 1.67 1.59
SET index closed (pts) 1,580 1,449 1,658 1,647 1,811
SET/Market return 1.0% -8.3% 14.4% -0.6% 9.2%
Dividend yield 2.6% 1.0% 2.1% 2.3% 3.2%
Total return 3.6% -7.3% 16.5% 1.7% 12.4%
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Airports of Thailand Buy 82.00 15.5              na 8.7        (3.6)           0.2           

Bangkok Dusit Medical Services Buy 35.00 19.7              39.9       5.6        14.8          1.5           

Central Pattana Buy 72.00 13.8              31.6       3.6        11.7          1.3           

Central Retail Corporation Buy 46.50 18.5              44.2       2.9        6.7            0.9           

Home Product Center Buy 18.70 38.5              27.8       6.9        26.3          2.9           

Kasikornbank Buy 175.00 21.5              8.1        0.7        8.6            2.8           

Land and Houses Buy 9.45 8.6                12.9       1.9        15.5          6.1           

PTT Buy 51.00 47.8              9.3        1.0        11.3          5.2           

Thai Union Group Buy 24.00 31.1              12.4       1.4        11.8          4.0           

TISCO Financial Buy 114.00 21.6              10.4       1.8        17.4          8.2           
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Bull case: End-2022 SET target is 1,647 pts   
The SET closed 2021 at 1,658pts, implying 18.75x P/E or 1.82x P/BV. For 2022, due to 
external hurdles, we have derived a lower market risk premium to the P/E of 18x. Our best-
case year-end SET target is 1,647 pts, which points to discounted levels from the 3-year 
(26x P/E), 5-year (21.6x P/E), 7-year (21.6x P/E), and 10-year (20.5x P/E) P/E means. 
Please refer to Figures 1 and 3 for more details.  

At the time of writing, the SET index closed at 1,563 points, indicating a prospective P/E of 
17.1x for end-2022F. Excluding the ramp-up in geopolitical risks, we believe that the market 
has mostly priced in the external and internal challenges – particular those related to the 
spike in inflation and interest rates. That said, domestic inflation will likely moderate and 
remain as such next year. As a result, our bear case end-2022F SET target is 1,556pts (-
0.4%) post factoring in market timing and our P/E band analysis. If the index drops below 
this level, this could bring about opportunities to accumulate stocks – especially the large-
cap names in the banking, energy, telco, retail, consumer (discretionary and stable), 
transportation and F&B sectors. Towards the upside, our bull case end-2022 SET target is 
1,647pts (+5.4%).  

Figure 1:  The SET P/E band – the index is trading at around the strong support level 
of 17x P/E, ie 1,556pts 

 
Source: RHB 

 

Figure 2:  SET earnings and valuation Figure 3: SET valuation matrix 

  

Source: RHB Source: RHB 
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2006 454,351 -9.0% 60.8 -12.8% 413.3 14.7% 1.65 11.18 4.9%
2007 484,464 6.6% 62.6 3.0% 430.9 14.5% 1.99 13.70 3.4%
2008 364,006 -24.9% 45.9 -26.7% 438.9 10.5% 1.03 9.80 7.5%
2009 457,863 25.8% 57.3 24.8% 472.0 12.1% 1.56 12.83 3.6%
2010 567,772 24.0% 70.4 22.9% 511.9 13.7% 2.02 14.68 3.1%
2011 594,419 4.7% 72.5 3.0% 541.8 13.4% 1.89 14.14 3.6%
2012 714,534 20.2% 84.1 16.0% 602.8 13.9% 2.31 16.56 3.2%
2013 755,587 5.7% 85.4 1.5% 638.4 13.5% 2.03 15.22 3.5%
2014 648,800 -14.1% 70.1 -17.8% 669.0 10.6% 2.24 21.36 2.5%
2015 622,277 -4.1% 65.3 -22.4% 707.3 9.2% 1.82 19.74 2.7%
2016 852,004 36.9% 87.2 33.6% 756.3 11.5% 2.04 17.70 3.0%
2017 944,064 10.8% 94.1 8.0% 800.3 11.7% 2.19 18.63 2.8%
2018 933,176 -1.2% 91.3 -3.0% 828.5 10.9% 1.89 17.12 2.9%
2019 865,415 -7.3% 81.6 -10.6% 848.3 9.6% 1.86 19.35 2.6%
2020 402,283 -53.5% 36.2 -55.7% 833.7 4.2% 1.74 40.04 1.0%
2021 1,044,549 159.7% 88.4 144.3% 911.1 9.7% 1.82 18.75 2.1%
2022E 1,108,458 6.1% 91.5 3.5% 934.4 9.8% 1.67 17.08 2.3%
2023E 1,218,261 9.9% 100.6 9.9% 984.7 10.2% 1.59 15.54 3.2%

2021 2022E 2023E 2021 2022E 2023E
88.42 91.52 100.58 911.1 934.4 984.7

growth 144% 3.5% 10% growth 9.3% 2.6% 5.4%
17.00 1,503 1,556 1,710 1.70 1,549 1,588 1,674
18.00 1,591 1,647 1,811 1.75 1,594 1,635 1,723
18.75 1,658 1,716 1,886 1.82 1,658 1,701 1,792
19.00 1,680 1,739 1,911 1.85 1,685 1,729 1,822
20.00 1,768 1,830 2,012 1.91 1,740 1,785 1,881
20.45 1,808 1,872 2,057 1.81 1,649 1,691 1,782
21.62 1,912 1,979 2,175 1.91 1,740 1,785 1,881
26.05 2,303 2,384 2,620 1.99 1,813 1,859 1,960

SET Target 1,658 1,647 1,811 P/E P/BV
Market return 14.4% -0.6% 9.2% 26.05 1.81
Dividend Yield 2.1% 2.3% 3.2% 21.62 1.91
Total return 16.5% 1.7% 12.4% 21.62 1.91
ROE 9.4% 9.6% 9.9% 20.45 1.99
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Trend reverses direction to fund inflows in 9M22  
The SET saw net foreign fund outflow totalling THB954bn (c.USD26bn) over the past 14 
years. This was largely due to the US subprime crisis, which first surfaced in 2008 and 
continued through to 2021.  A quick breakdown of factors behind this outflow is provided 
below:  

i. At the start of the US subprime crisis in 2008, the SET index bottomed out and 
recorded a fund outflow of THB162bn. The index later underwent a sharp recovery 
in 2019, due to the first round of quantitative easing by the US Federal Reserve, ie 
QE1 – in this year, foreign fund inflows into Thailand amounted to THB32bn.  

ii. The slump in oil prices 2014-2015 caused the oil & gas sector to post huge declines 
in earnings. This, in turn, stemmed from net losses of refinery stocks in 2014 and net 
losses in oil & gas stocks in 2015. Today, the situation has reversed.  

iii. The US-China trade war, which started in 2017-2018, and remains in effect.  

iv. The changing of the status related to COVID-19, from pandemic to endemic. 
Thailand’s exports of goods and services were severely impacted by a drop in external 
demand and appreciation of the THB against the USD (USD/THB rates were at 32 in 
2018, 29.76 in 2019 and 29.99 in 2020). Over a broader period, SET earnings shrank 
for three consecutive years (2018-2020). That said, the THB has depreciated by 15% 
YTD against the USD (the FX rate is at 38 at present). 

v. 2021 was a year of transition, and the SET registered a V-shaped earnings 
turnaround (+160%) – although fund outflows still came up to THB51bn.   

For the first time in five years, foreign investor recorded a net buy of THB149bn over 9M22 
– the highest figure since 2000 (Figure 4). Based on the positive expectation that capital 
inflows will remain put throughout the rest of the year, our stock picks will focus on the top 
tier of large-cap stocks that are representative of each key economic sector:  

i. Banks – Bangkok Bank (BBL TB, BUY, TP: THB148), Kasikornbank; 

ii. Energy – PTT; 

iii. Transportation – Airports of Thailand; 

iv. Retailing – Central Retail Corp, Central Pattana; 

v. Consumer – CP ALL (CPALL TB, NEUTRAL, TP: THB69), Home Product Center, PTT 
Oil & Retail Business (OR TB, BUY, TP: THB35); 

vi. F&B – Thai Union; 

vii. Basic materials – Siam Cement (SCC TB, BUY, TP: THB380); 

viii. Telco – Advanced Info Service. 

Figure 4: Foreign net inflows in 9M22                                               Figure 5:  Local institutions recorded net sells for two 
consecutive years   

        

Source: SET Smart, RHB Source: SET Smart, RHB 
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Figure 6: Retail investors recorded net sells in 9M22                                                  Figure 7:  Proprietary trading registered net buys in 9M22      
      

 

 

Source: SET Smart, RHB Source: SET Smart, RHB 

 
General election tentatively set for May 2023  
Interpretation of the Constitutional Court. Prime Minister Prayuth Chan-Ocha can 
complete the maximum 8-year term, as stipulated by the Constitutional Court in Jun 2025, 
or remain in office for two more years after the next general election, if he is re-elected as 
the head of government. This should buoy overall market sentiment. We believe it is likely 
that the prime minister will serve his 4-year term until Mar 2023. However, for the upcoming 
general election, he could campaign for another 2-year term (ie to Jun 2025). This, 
undoubtedly, will change the political landscape for the next general election – as it may 
mean that he may or may not aim to be a candidate to head the next government.  

A tentative election timeline.  According to the Election Commission, the next general 
election will be held on 7 May 2023, if the House of Representatives completes its 4-year 
term by March. If the lower house is dissolved before then, an election date will be set at 
least 45 days after and no later than 60 days after Parliament is dissolved.  For example, if 
the Parliament’s full term ends on March 2023, an election will be held within 45 days. 

Pre-election theme also offers some ideas, assuming that polls are held on 7 May 2023. 
Historical trends indicate that prior to national polls, the SET picks up pace for 3-6 months. 
After the election, this is normally followed by two months of profit-taking activities. We 
present some potential plays that investors may want to consider initiating trading positions 
on, for the near-to-medium term, as listed below. 

i. Conventional and renewable energy:  PTT (PTT), Global Power Synergy (GPSC TB, 
BUY, TP: THB84), Energy Absolute (EA TB, NR), Gulf Energy Development (GULF 
TB, NR), Gunkul Engineering (GUNKUL TB, NR) and B.Grimm Power (BGRIM TB, 
NR). 

ii. Consumer:  CP ALL, Berli Jucker (BJC TB, BUY, TP: THB41), Central Retail Corp and 
Central Pattana.  

iii. Property developers:  SC Asset Corp (SC TB, NR), Sansiri (SIRI TB, NR) and Prama 
9 Hospital (PR9 TB, NR). 

iv. Media:  Plan B Media (PLANB TB, NR), VGI (VGI TB, NR), Master Ad (MACO TB, NR) 
and BEC World (BEC TB, NR). 

v. Technology: Synnex (Thailand) (SYNEX TB, NR) and TKS Technologies (TKS TB, 
NR), Advance Info Services. 

vi. Infrastructure: Sino-Thai Engineering & Construction (STEC TB, BUY, TP: 
THB14.30), CH Karnchang (CK TB, BUY, TP: THB23.30), Bangkok Expressway & 
Metro (BEM TB, BUY, TP: THB9.90), Italian-Thai Development (ITD TB, NR) and BTS 
Group Holdings (BTS TB, NR). 

vii. Private investment: WHA Corp (WHA TB, BUY, TP: THB4.35), Amata Corp (AMATA 
TB, SELL, TP: THB13.20) and Pinthong Industrial Park (PIN TB, NR) 

viii. Cannabis-related: Osotspa (OSP TB, BUY, TP: THB33), Sappe (SAPPE TB, NR), 
Mega Lifesciences (MEGA TB, BUY, TP: THB57), R&B Food Supply (RBF TB, NR) 
and Siam Wellness Group (SPA TB, NR). 
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Strong recovery in tourism 
Healthcare services sector to resume growth. We are optimistic about the rebound in 
domestic and international non-COVID-19 patient numbers seeking outpatient and inpatient 
treatment in Thailand’s hospitals. We also expect to see pent-up demand from inbound 
patients (mainly from the Middle East and Asian countries), in tandem with the easing of 
COVID-19 and border restrictions. These factors may bring the hospitals’ revenue mix from 
international patients back to pre-COVID-19 levels in 2023. They may also attract more 
medical tourists, following the normalising diplomatic relations between Thailand and Saudi 
Arabia. Bumrungrad Hospital (BH TB, NR) and Bangkok Dusit Medical Services (BDMS TB, 
BUY, TP: THB35) should be major beneficiaries of this influx, if it is realised.  

Note that the number of international visitors from the Middle East to Thailand totalled 0.26m 
in 8M22 (0.52K in 2022F), equivalent to 53% of 2019 levels ie pre-pandemic.  

Figure 8: International tourist arrivals and receipts 

 
Source: Ministry of Tourism and Sports, RHB 

 

Stronger tourism outlook. Thailand recorded 6.01m visitor arrivals between 1 Jan and 1 
Sep – slightly more than the Tourism Authority of Thailand's projection of 6m arrivals. 
Malaysians comprised the majority of visitors, followed by tourists from India, Laos, 
Singapore and Cambodia. As such, we think that Thailand is likely to meet its target of 
welcoming at least 10m visitors by the end of the year. We maintain our forecast of 11m 
international tourist arrivals this year, compared with a paltry 0.43m in 2021. Thereafter, we 
expect the numbers to surge by 125% YoY to 25m in 2023, before coming to be at par with 
levels recorded prior to the pandemic, in 2024. The higher numbers are due to the relaxation 
of social distancing and border restrictions in 4Q22, like: 

i. People entering Thailand will no longer be required to produce a negative COVID-19 
test result or proof of vaccination, from 1 Oct onwards. Foreign visitors will also be 
permitted to stay in the country for 15 days. For example, tourists who use the visa-on-
arrival option can remain for 30 days instead of 15, while those who arrive under visa 
exemption rules will receive a 45-day stamp on their passports, instead of 30. This rule 
will be in effect until 31 Mar 2023.  

ii. We also see further support for Thai tourism in the near term, including the THB 
depreciating by 10% YTD, to c.THB37.50/USD. Meanwhile, a possible energy crisis in 
Europe stemming from geopolitical tensions may bolster the number of Europeans 
flying to Thailand – a favourite destination for those seeing warmer climes – in the 
upcoming winter.  

iii. We expect the utilisation rate of Thailand’s airports to improve further, premised on a 
pick-up in flights. These would largely come from the national carrier, Thai Airways, to 
destinations in Europe and China, to name a few. There would also be more flights 
from other carriers, like direct intercontinental flights by Air Canada and Saudi Arabian 
Airlines.  

Top Picks under these theme are Airports of Thailand and PTT Oil and Retail Business. 
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Appendix 
2Q22 and 1H22 results round-up  

Figure 9: SET results review for 2Q22 (+24% YoY, +40% QoQ) and 1H22 (+9% YoY) 

Industry/Sector 
Net Profit (THBm)  +/- Net Profit (THBm) 

 +/- 
  Common size   

1Q22 2Q22 2Q21 YoY QoQ 1H21 1H22 2Q22 2Q21 1H21 1H22 

Agro & Food Industry 11,893  18,981  15,724  21% 60% 30,035  30,922  3% 5.7% 5.8% 5.6% 5.3% 

Agribusiness 3,122  2,763  6,654  -58% -12% 13,379  5,885  -56% 0.8% 2.5% 2.5% 1.0% 

Food and Beverage 8,771  16,218  9,069  79% 85% 16,657  25,037  50% 4.8% 3.3% 3.1% 4.3% 

Consumer Products 2,729  2,630  9,102  -71% -4% 21,142  5,394  -74% 0.8% 3.4% 3.9% 0.9% 

Fashion 1,340  1,808  1,541  17% 35% 2,667  3,170  19% 0.5% 0.6% 0.5% 0.5% 

Home & Office Products (32) (130) 68  n.m. n.m. 195  (149) n.m. 0.0% 0.0% 0.0% 0.0% 
Personal Products & 
Pharmaceuticals 1,421  952  7,493  -87% -33% 18,280  2,373  -87% 0.3% 2.8% 3.4% 0.4% 

Financials 25,103  63,701  65,492  -3% 154% 127,542  98,887  -22% 19.0% 24.2% 23.7% 16.9% 

Banking 44,183  54,377  52,372  4% 23% 100,081  108,604  9% 16.2% 19.3% 18.6% 18.6% 

Finance and Securities 9,542  9,944  9,903  0% 4% 20,397  19,526  -4% 3.0% 3.7% 3.8% 3.3% 

Insurance (28,622) (620) 3,217  n.m. n.m. 7,064  (29,243) n.m. -0.2% 1.2% 1.3% -5.0% 

Industrials 30,023  32,485  48,768  -33% 8% 78,603  62,420  -21% 9.7% 18.0% 14.6% 10.7% 

Automotive 1,977  1,582  1,499  6% -20% 3,666  3,557  -3% 0.5% 0.6% 0.7% 0.6% 

Industrial Materials & Machinery 840  751  717  5% -11% 1,445  1,590  10% 0.2% 0.3% 0.3% 0.3% 

Paper & Printing Materials 275  275  234  17% 0% 523  550  5% 0.1% 0.1% 0.1% 0.1% 

Petrochemicals & Chemicals 20,182  24,438  37,144  -34% 21% 56,000  44,619  -20% 7.3% 13.7% 10.4% 7.6% 

Packaging 3,871  4,061  3,825  6% 5% 7,613  7,933  4% 1.2% 1.4% 1.4% 1.4% 

Steel 2,879  1,378  5,348  -74% -52% 9,357  4,171  -55% 0.4% 2.0% 1.7% 0.7% 

Property & Construction 29,516  32,600  33,780  -3% 10% 67,603  61,877  -8% 9.7% 12.5% 12.6% 10.6% 

Construction Materials 13,968  16,545  23,682  -30% 18% 43,555  30,513  -30% 4.9% 8.7% 8.1% 5.2% 

Property Development 15,308  16,621  9,786  70% 9% 22,476  31,604  41% 5.0% 3.6% 4.2% 5.4% 

Property Fund 0  0  0  n.m. n.m. 0  0  n.m. 0.0% 0.0% 0.0% 0.0% 

Construction 239  (566) 312  n.m. n.m. 1,572  (240) n.m. -0.2% 0.1% 0.3% 0.0% 

Resources 96,710  142,592  65,411  118% 47% 148,963  239,421  61% 42.6% 24.1% 27.7% 41.0% 

Energy & Utilities 96,710  142,618  65,358  118% 47% 148,906  239,466  61% 42.6% 24.1% 27.7% 41.0% 

Mining 0  (26) 53  n.m. n.m. 56  (45) n.m. 0.0% 0.0% 0.0% 0.0% 

Services 28,471  25,595  18,129  41% -10% 35,813  53,998  51% 7.6% 6.7% 6.7% 9.2% 

Commerce 14,152  14,250  10,200  40% 1% 21,247  28,378  34% 4.3% 3.8% 3.9% 4.9% 

Health Care Services 12,677  9,333  5,324  75% -26% 8,264  22,010  166% 2.8% 2.0% 1.5% 3.8% 

Media & Publishing 679  2,545  641  297% 275% 1,444  3,178  120% 0.8% 0.2% 0.3% 0.5% 

Professional Services 110  122  99  24% 11% 208  232  12% 0.0% 0.0% 0.0% 0.0% 

Tourism & Leisure (1,390) (1,228) (3,312) n.m. n.m. (5,399) (2,618) n.m. -0.4% -1.2% -1.0% -0.4% 

Transportation & Logistics 2,244  573  5,177  -89% -74% 10,050  2,818  -72% 0.2% 1.9% 1.9% 0.5% 

Technology 14,472  16,514  14,641  13% 14% 28,225  30,933  10% 4.9% 5.4% 5.2% 5.3% 

Electronic Components 4,449  5,731  3,375  70% 29% 6,414  10,180  59% 1.7% 1.2% 1.2% 1.7% 
Information & Communication 
Technology 10,023  10,783  11,266  -4% 8% 21,810  20,753  -5% 3.2% 4.2% 4.1% 3.6% 

Medium-Sized Enterprise (MAI) 2,928  1,626  1,868  -13% -44% 4,253  4,608  8% 0.5% 0.7% 0.8% 0.8% 

SET+MAI 241,844  336,724  272,915  23% 39% 542,179  588,460  9% 100.5% 100.7% 100.8% 100.8% 

SET 238,916  335,098  271,047  24% 40% 537,926  583,852  9% 100.0% 100.0% 100.0% 100.0% 

Ex. Banking 194,734  280,721  218,675  28% 44% 437,845  475,248  9% 83.8% 80.7% 81.4% 81.4% 

Ex. Energy & Petrochemicals 122,025  168,042  168,544  0% 38% 333,019  299,766  -10% 50.1% 62.2% 61.9% 51.3% 
Ex. Banking, Energy, 
Petrochemicals 77,842  113,665  116,173  -2% 46% 232,939  191,163  -18% 33.9% 42.9% 43.3% 32.7% 

 

Note: As of 30 Sep 2022, total companies reported = 99%, and excluding property funds (REIT) and infrastructure funds 
Source: SET Smart, RHB 
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Figure 10: The SET’s quarterly net profit    Figure 11: 2Q22 net profit reached new record high 

  
Source: SET Smart, RHB Source: SET Smart, RHB 

 

Figure 12: 1H22 earnings hit a new record high                                          Figure 13:  Annual SET earnings (2008-2022E) 

            
Note:  As of 4 Oct 2022, total companies reported = 98%, excluding property funds 
(REIT) and infrastructure funds 
Source: SET Smart, RHB 

Note:  As of 4 Oct 2022, total companies reported = 98%, excluding property funds 
(REIT) and infrastructure funds 
Source: SET Smart, RHB 
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RHB Guide to Investment Ratings 
 
Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 
Investment Research Disclaimers 
 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 
and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 
damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and expressions 
of opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 
 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
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pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
 
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as 
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, 
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
 
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and  an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) may distribute reports produced by its respective 
foreign entities, affiliates or other foreign research houses pursuant to an arrangement 
under Regulation 32C of the Financial Advisers Regulations. Where the report is 
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor 
or an Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts 
legal responsibility for the contents of the report to such persons only to the extent 
required by law. Singapore recipients should contact RHB Bank Berhad (through its 
Singapore branch) in respect of any matter arising from or in connection with the report. 
 
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the 
“Exchange Act”) via a registered U.S. broker-dealer as appointed by RHB from time to 
time. Accordingly, any access to this report via Bursa Marketplace or any other 
Electronic Services Provider is not intended for any party other than “major” US 
institutional investors (via a registered U.S broker-dealer), nor shall be deemed as 
solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the 
United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB 
does not offer brokerage services to U.S. persons.  Any order for the purchase or sale 
of all securities discussed herein must be placed with and through a registered U.S. 
broker-dealer as appointed by RHB from time to time as required by the Exchange Act 
Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not appointed any U.S. 
broker-dealer during the issuance of this report. This report is confidential and not 
intended for distribution to, or use by, persons other than the recipient and its 
employees, agents and advisors, as applicable. Additionally, where research is 
distributed via Electronic Service Provider, the analysts whose names appear in this 
report are not registered or qualified as research analysts in the United States and are 
not associated persons of  any registered U.S. broker-dealer as appointed by RHB 
from time to time and therefore may not be subject to any applicable restrictions under 
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a 
subject company, public appearances and personal trading. Investing in any non-U.S. 
securities or related financial instruments discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or 
be subject to the regulations of, the U.S. Securities and Exchange Commission. 
Information on non-U.S. securities or related financial instruments may be limited. 
Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in the United States. The financial instruments 
discussed in this report may not be suitable for all investors. Transactions in foreign 
markets may be subject to regulations that differ from or offer less protection than 
those in the United States. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research conflict disclosures – Oct 2022 
and to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 

3. None of RHBIB’s staff or associated person serve as a director or board member* 
of the subject company(ies) covered in this report 
*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 
Thailand 
Save as disclosed in the following link RHB Research conflict disclosures – Oct 2022 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities 

or other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 
Indonesia 
Save as disclosed in the following link RHB Research conflict disclosures – Oct 2022 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any 

interest in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to 
transfer the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 
market products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas 
Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 
Singapore 
Save as disclosed in the following link RHB Research conflict disclosures – Oct 2022 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analysts do not have a financial interest (including a shareholding of 1% or more) 
in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research report 
or recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 
- - 

 

https://research.rhbtradesmart.com/view-file/hash/54489081554602352633e6d3bc79ec
https://research.rhbtradesmart.com/view-file/hash/54489081554602352633e6d3bc79ec
https://research.rhbtradesmart.com/view-file/hash/54489081554602352633e6d3bc79ec
https://research.rhbtradesmart.com/view-file/hash/54489081554602352633e6d3bc79ec
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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Source : http://www.thai-iod.com/th/projects-2.asp 

 
 Anti-Corruption Progress Indicator (as of 30 Dec 2021) 
 
ได้รับการรับรอง CAC 

 
 
ได้ประกาศเจตนารมณเ์ข้าร่วม CAC  

 
 
ข้อมูล Anti-Corruption Progress Indicator  
 
การเปิดเผยการประเมินดชันีชีว้ดัความคืบหนา้การปอ้งกนัการมีสว่นเก่ียวขอ้งกบัการทจุรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษัิทจดทะเบียนในตลาด
หลกัทรพัยแ์หง่ประเทศไทยท่ีจดัทาํโดยสถาบนัท่ีเก่ียวขอ้งซึง่มีการเปิดเผยโดยสาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์และตลาดหลกัทรพัยนี์ ้ เป็นการดาํเนินการตามนโยบาย และตาม
แผนพฒันาความยั่งยืนสาํหรบับรษัิทจด ทะเบียนโดยผลการประเมินดงักลา่ว สถาบนัท่ีเก่ียวขอ้งอาศยัขอ้มลูท่ีไดร้บัจากบรษัิทจดทะเบียนตามท่ีบรษัิทจดทะเบียนไดร้ะบใุนแบบแสดง 
ขอ้มลูเพ่ือการประเมิน Anti-Corruption ซึง่อา้งอิงขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงานประจาํปี แบบ (56-2) หรือในเอกสารหรือรายงานอ่ืนท่ีเก่ียวขอ้ง
ของบรษัิทจดทะเบียนนัน้ แลว้แตก่รณี ดงันัน้ ผลการประเมนิดงักลา่วจงึเป็นการนาํเสนอในมมุมอง ของสถาบนัท่ีเก่ียวขอ้งซึง่เป็นบคุคลภายนอก โดยมิไดเ้ป็นการประเมินการปฏิบตัขิอง
บรษัิทจดทะบียนในตลาดหลกัทรพัยแ์หง่ประเทศไทย และมิไดใ้ชข้อ้มลูภายในเพ่ือการประเมิน  
เน่ืองจากผลการประเมินดงักลา่วเป็นเพียงผลการประเมิน ณ วนัท่ีปรากฏในผลการประเมินเทา่นัน้  ดงันัน้ ผลการประเมินจงึอาจเปล่ียนแปลง 
ไดภ้ายหลงัวนัดงักลา่ว หรือรบัรองความถกูตอ้งครบถว้นของผลประเมินดงักลา่วแตอ่ย่างใด ทัง้นีบ้รษัิทหลกัทรพัย ์อารเ์อชบี  จาํกดั (มหาชน) มิได ้
ยืนยนัตรวจสอบหรือรบัรองความถกูตอ้งของผลการสาํรวจ 

Companies with  Ver Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer)  

    การเปิดเผลผลการสาํรวจของสมาคมสง่เสรมิสถาบนักรรมการบรษัิทไทย (IOD) ในเรื่องการกาํกบัดแูลกิจการ 
(Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัยแ์ละ
ตลาดหลกัทรพัย ์ โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมินจากขอ้มลูของบรษัทจดทะเบียนในตลาด
หลกัทรพัยแ์หง่ประเทศไทยและตลาดหลกัทรพัยเ์อ็มเอไอ ท่ีมีการเปิดเผยตอ่สาธารณะและเป็นขอ้มลูท่ีผูล้งทนุ
ทั่วไปสามารถเขา้ถึงได ้ ดงันัน้ผลสาํรวจดงักลา่วจงึเป็นการนาํเสนอในมมุมองของบคุคลภายนอกโดยไม่ไดเ้ป็นการ
ประเมินการปฏิบตัแิละมิไดมี้การใชข้อ้มลูภายในในการประเมิน  
   อนึ่งผลการสาํรวจดงักลา่วเป็นผลการสาํรวจ ณ วนัท่ีปรากฎในรายงานการกาํกบัดแูละกิจการบรษัิทจดทะเบียน
ไทยเทา่นัน้ ดงันัน้ผลการสาํรวจจงึอาจเปล่ียนแปลงไดภ้ายหลงัวนัดงักลา่วทัง้นี ้บรษัิทหลกัทรพัย ์อารเ์อชบี  จาํกดั 
(มหาชน) มิไดยื้นยนัหรือรบัรองถึงความถกูตอ้งของผลการสาํรวจดงักลา่วแตอ่ย่างใด 
 

http://www.thai-iod.com/th/projects-2.asp
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