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Overall ESG Score: 2.5 (out of 4) 

E: ปานกลาง 
TOA ได้ใช้ Greenovation และได้พยายามให้ได้มาซึง่นวตักรรมใหม ่ๆ สําหรับ

สขุภาพของผู้บริโภค และความยัง่ยืนทางสิ่งแวดล้อม TOA บริหารจดัการ

สิ่งแวดล้อมและบฎิบติัตามระบบมาตรฐาน ISO 14001 

S: ดี 
TOA ได้จดัให้มีนโยบายบริษัทเพ่ือรับผิดชอบต่อสงัคม ภายใต้คณุะกรรมการ

ทางด้านคณุธรรม เพ่ือจะมัน่ใจวา่ผู้ ถือหุ้นจะได้รับความเป็นธรรม TOA ยงัคง

ยดึมัน่กบันโยบายความเอาใจใสแ่ละสร้างความสมัพนัธ์กบัชมุชนใกล้เคียง 

โดยมีการจดักิจกรรมสง่เสริมต่างๆอยา่งสมํ่าเสมอเมื่อมีการพิจารณาโครงการ

ต่างๆ 

G: ดีเยี่ยม 
TOA ตัง้ใจดําเนินการธุรกิจด้วยความยติุธรรม ซื่อสตัย์ โปร่งใส และเปิดเผย

ข้อมลูต่างๆ ซึง่เป็นไปด้วยความรับผิดชอบและตรวจสอบได่ TOA พิจารณาทัง้

ผลประโยชน์และผลกระทบซึง่อาจจะเกิดขึน้กบัผู้ ถือหุ้น ลกูค้า คู้ ค้าทางธุรกิจ 

พนกังาน และผู้ ถือหุ้นทัง้หมด นอกจากนีก้ารแบง่ปันกําไรนัน้ ถือเป็นสิ่งท่ี

ถกูต้องเหมาะสมในสายตาของ TOA 
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ทโีอเอ เพ้นท์  (TOA TB) 

อุปสรรคต่อการเตบิโตยังไม่สิน้สุดในปี 67 

“ถือ” (คงคําแนะนํา) 
  Target Price (Return): THB20 (4.7%) 

Price (Market Cap): THB19.10 (USD1,123m) 

ESG score: 2.5 (out of 4) 

Avg Daily Turnover (THB/USD) 18.7m/0.52m 
    Analyst 
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Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute (15.5) 3.8 (17.0) (6.8) (31.8) 
Relative (11.9) (0.6) (17.0) (4.4) (19.3) 
52-wk Price low/high (THB) 17.0 –27.3 
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• คงคําแนะนํา “ถือ” และราคาเป้าหมายใหม่ (DCF) ที่ 20 บาท มี upside 8% และอัตรา

ผลตอบแทนเงนิปันผล >3% หลงัจากผลประกอบการ 1H67 เราคาดวา่ TOA จะเผชญิแรงกดดนัเช่นเดมิ

ใน 2H67 โดยเฉพาะปริมาณการขายท่ีไมเ่ติบโตและการใช้โปรโมชัน่ส่งเสริมการขายท่ีเพิ่มขึน้ เน่ืองจาก

ผู้บริหารได้ปรับลดเปา้การเติบโตของยอดขายลง เราจงึปรับลดประมาณการกําไรหลกัของเราลงเพ่ือ

สะท้อนผลประกอบการท่ีชะลอตวัซึง่คาดวา่จะยงัคงดําเนินต่อไปใน 2H67 

• หลังจากประสบความสําเร็จในปี FY66 เน่ืองจากยอดขายท่ีเพิ่มขึน้อยา่งแข็งแกร่งและ GPM ท่ีแข็งแกร่ง

มากขึน้ ซึ่งสง่ผลให้กําไรหลกัเติบโตอยา่งยอดเย่ียม 62% YoY เราคิดว่าปี 67 จะแตกตา่งออกไป 

โดยเฉพาะอยา่งยิง่เม่ือกําไรหลกั 1H67 ออกมาลดลง 7% YoY มาอยูท่ี่ 1.25 พนัล้านบาท แม้ว่าต้นทนุการ

ผลติได้ลดลงแล้วก็ตาม ซึง่ทําให้ GPM ใน 1H67 เพิ่มขึน้เป็น 35.1% (1H66: 33.6%) แต่สภาวะตลาดท่ีไม่

เอือ้อํานวยในประเทศไทย (85-86% ของยอดขายใน 1H67) และในเวียดนาม (6% ของยอดขายใน 1H67) 

จึงเป็นแรงกดดนัหลกั นอกจากนี ้ยงัมีปัจจยัหลายประการ อาทิ หนีค้รัวเรือนท่ีสงู ข้อจํากดัท่ีเข้มงวดในการ

อนมุตัิสนิเช่ือเพ่ือท่ีอยูอ่าศยั และอตัราดอกเบีย้ในท้องตลาดท่ีสงู ส่งผลกระทบต่อยอดขายในประเทศไทย

ลดลง 3% YoY ใน 1H67 เช่นเดียวกนั ยอดขายในเวียดนามใน 1H67 ลดลง 14% เน่ืองจากตลาด

อสงัหาริมทรัพย์ท่ีชะลอตวั ผลประกอบการท่ีอ่อนแอนีย้งัส่งผลให้คา่ใช้จ่าย SG&A เพิ่มขึน้ 7% YoY 

เน่ืองจากการสง่เสริมการขายท่ีเข้มข้นขึน้ จดุแข็งเพียงอยา่งเดียวใน 1H67 คือกลุ่มผลิตภณัฑ์สารเคลือบผิว

และผลติภณัฑ์ประเภทอ่ืน สามารถแสดงยอดขายคงท่ี YoY (+0.7%) ในสภาวะปัจจบุนั 

• ภายหลังแสดงผลประกอบการ 1H67 ผู้บริหารปรับลดเปา้การเติบโตของยอดขายในปี 67 ลงเป็น 1-2% 

YoY จากเดิม 6-7% เพ่ือสะท้อนถึงปริมาณการขายท่ีออ่นตวักว่าท่ีคาดในชว่งคร่ึงปีแรก 

• เราคาดการณ์สถานการณ์โดยรวมแย่กว่าที่ผู้บริหารได้ปรับลดเป้าหมาย เน่ืองจากรายได้จาก

ยอดขายลดลง YoY อยา่งต่อเน่ืองจนถึงปัจจบุนัรวมถึงนบัตัง้แตต้่น 3Q67  ขณะท่ีการฟืน้ตวัท่ีแข็งแกร่งใน

ตลาดในประเทศยงัคงไมน่า่จะเกิดขึน้ในระยะสัน้ ดงันัน้ เราจึงปรับลดรายได้หลกัปี 67 ลง 8% เป็น 21.6 

พนัล้านบาท (-3% YoY) และปรับเพิ่มสดัสว่นค่าใช้จา่ย SG&A เป็น 20.5% ของยอดขาย เพ่ือสะท้อนถึง

ความจําเป็นท่ี TOA ต้องเร่งปริมาณการขายในช่วง low season ใน 2H67 สง่ผลให้เราปรับลดกําไรหลกัปี 

67 ลง 10% มาอยูท่ี่ 2.33 พนัล้านบาท (-11% YoY) แสดงว่า บริษัทจะไมส่ามารถสร้างกําไรหลกัสงูสดุใหม่

ในปี 67 ได้ อยา่งไรก็ตาม เราเช่ือวา่กําไรหลกัของ TOA มีโอกาสกลบัมาเติบโตในปี 68 ได้รับปัจจยับวก

จากแนวโน้มอปุสงค์ตอ่การซ่อมแซมบ้านท่ีจะเร่งตวัขึน้ในปีหน้า  

• คะแนน ESG ของ TOA ยังคงอยู่ที่ 2.5 ซึ่งลดลงอยา่งมากจากค่ามธัยฐานของประเทศท่ี 3.2 เน่ืองจาก

การปรับลดประมาณการกําไรของเราจากปี 67 เราจึงต้องปรับลดราคาเปา้หมายท่ีประเมนิมลูคา่วิธี DCF 

ลงเป็น 20 บาท (รวม ESG discount ไว้แล้ว 14%) โดยองิจากสมมตฐิานอตัราการเติบโต 1.25% และ 

WACC 7.7% 

Forecasts and Valuation Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Total turnover (THBm) 20,649              22,238              21,651              22,870              24,819              

Recurring net profit (THBm) 1,610                 2,608                 2,335                 2,490                 2,647                 

Recurring net profit growth (%) (13.5)                  62.0                    (10.5)                  6.6                       6.3                       

Recurring P/E (x) 24.07                 14.86                 16.60                 15.57                 14.64                 

P/B (x) 2.8                       2.6                       2.4                       2.3                       2.1                       

P/CF (x) 25.61                 11.37                 14.22                 15.93                 14.48                 

Dividend Yield (%) 2.6                       3.6                       3.4                       3.6                       3.8                       

EV/EBITDA (x) 12.86                 8.51                    8.57                    8.29                    7.68                    

Return on average equity (%) 10.6                    17.9                    15.1                    15.0                    14.9                    

Net debt to equity (%) net cash net cash net cash net cash net cash                                                                                       
 

Source: Company data, RHB 
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Financial Exhibits 
 

  Asia 
Thailand 
Industrials 
TOA Paint 
TOA TB 
Neutral 
 
Valuation basis 

DCF 
 
Key drivers 

i. Production expansion into overseas markets;  
ii. Lower raw materials costs to enhance profit 

margins. 
 

Key risks 

i. Price competition intensifies when domestic 
construction activities are slow; 

ii. Inability to gain market share in foreign 
countries. 

 
Company Profile 

TOA Paint manufactures and distributes paint and 
coating products for end-users and contractors. Its 
main products are classified into: i) Decorative paint 
and coating products, and ii) non-decorative paint and 
coating products, eg wood coating products, 
construction chemical products, heavy duty coating 
products, and hardware. 
 
 
 

 
 

Financial summary (THB) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Recurring EPS 0.79                             1.29                             1.15                             1.23                             1.30                             

DPS 0.50                             0.68                             0.65                             0.69                             0.72                             

BVPS 6.72                             7.40                             7.87                             8.44                             9.05                             

Return on average equity (%) 10.6                             17.9                             15.1                             15.0                             14.9                              
 
Valuation metrics Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Recurring P/E (x) 24.07                          14.86                          16.60                          15.57                          14.64                          

P/B (x) 2.8                                2.6                                2.4                                2.3                                2.1                                

FCF Yield (%) 0.1                                5.8                                4.3                                3.4                                4.0                                

Dividend Yield (%) 2.6                                3.6                                3.4                                3.6                                3.8                                

EV/EBITDA (x) 12.86                          8.51                             8.57                             8.29                             7.68                             

EV/EBIT (x) 17.17                          10.44                          10.79                          10.44                          9.62                              
 
Income statement (THBm) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Total turnover 20,649 22,238 21,651 22,870 24,819

Gross profit 6,003 7,533 7,450 7,712 8,354

EBITDA 2,673 3,900 3,781 3,878 4,140

Depreciation and amortisation (671) (721) (778) (798) (834)

Operating profit 2,001 3,180 3,003 3,080 3,306

Net interest (2) 25 (15) (3) (5)

Pre-tax profit 1,886 3,330 3,098 3,218 3,449

Taxation (452) (694) (698) (688) (756)

Reported net profit 1,417 2,569 2,335 2,490 2,647

Recurring net profit 1,610 2,608 2,335 2,490 2,647  
 
Cash flow (THBm) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Change in working capital (1,037) 450 (667) (477) (461)

Cash flow from operations 1,513 3,409 2,724 2,432 2,676

Capex (1,487) (1,161) (1,040) (1,133) (1,107)

Cash flow from investing activities (1,196) (1,250) (968) (999) (957)

Dividends paid (893) (1,177) (1,380) (1,339) (1,420)

Cash flow from financing activities (1,130) (962) (1,073) (1,263) (1,324)

Cash at beginning of period 3,011 2,208 3,402 4,085 4,255

Net change in cash (812) 1,198 684 170 395

Ending balance cash 2,208 3,402 4,085 4,255 4,650  
 
Balance sheet (THBm) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Total cash and equivalents 6,323 7,742 8,911 9,269 9,762

Tangible fixed assets 3,522 3,966 4,228 4,562 4,835

Total investments 7 5 5 5 5

Total assets 19,352 21,279 22,315 23,923 25,667

Short-term debt 271 342 499 512 516

Total long-term debt 966 1,110 1,259 1,322 1,415

Total liabilities 5,863 6,461 6,477 6,894 7,366

Total equity 13,490 14,818 15,838 17,029 18,301

Total liabilities & equity 19,352 21,279 22,315 23,923 25,667  
 
Key metrics Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Revenue growth (%) 17.5 7.7 (2.6) 5.6 8.5

Recurrent EPS growth (%) (13.5) 62.0 (10.5) 6.6 6.3

Gross margin (%) 29.1 33.9 34.4 33.7 33.7

Operating EBITDA margin (%) 12.9 17.5 17.5 17.0 16.7

Net profit margin (%) 6.9 11.6 10.8 10.9 10.7

Dividend payout ratio (%) 71.6 53.7 56.5 56.2 55.2

Capex/sales (%) 7.2 5.2 4.8 5.0 4.5

Interest cover (x) 52.4 75.9 57.8 53.2 54.3  
 

Source: Company data, RHB  
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Figure 1: Based on the average capex of THB900m per year, its 
1H24 actual outflow was still far from FY24’s targets 

Figure 2: The non-decorative product segment has played more 
crucial role in commanding sale revenue     

 

 
Source: Company data Source: Company data 

 

Figure 3: Major markets in Thailand and Vietnam showed slower 
YoY sales revenue in 2Q24  

Figure 4: Both major sales channels maintained their sales 
revenue proportions    

  
Source: Company data Source: Company data 
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Figure 5: Post 1H24 earnings result, FY24 earnings prospects should inevitably decline YoY 

FYE Dec (THBm) 2Q23 3Q23 4Q23 1Q24 2Q24 QoQ (%) YoY (%) 1H23 1H24 YoY (%) 

Total turnover  5,458  5,379  5,743  5,428  5,401  (0.5) (1.1) 11,116  10,829  -2.6 

Gross profit 1,885  1,819  1,974  1,944  1,856  (4.5) (1.4) 3,740  3,800  1.6 

Gross profit margin (%) 34.5 33.8 34.4 35.8 34.4   33.6 35.1  

EBITDA  1,074  995  1,021  1,112  984  (11.5) (8.3) 2,126  2,096  -1.4 

EBITDA margin (%)  19.7 18.5 17.8 20.5 18.2   19.1 19.4  

EBIT 910  812  830  921  788  (14.5) (13.4) 1,779  1,709  -3.9 

EBIT margin (%) 16.7 15.1 14.5 17.0 14.6   16.0 15.8  

Interest expense (4) (10) (10) (15) (14) (4.6) 258.2  (21) (29) 36.6 

Pre-tax profit 906  802  820  907  774  (14.7) (14.6) 1,758  1,680  -4.4 

Pre-tax profit margin (%) 16.6 14.9 14.3 16.7 14.3   15.8 15.5  

Tax (193) (184) (126) (234) (168) (28.4) (13.3) (384) (402) 4.7 

Minority interest (18) (25) (14) (18) (12) NM NM (29) (30) NM 

Core profit 694  594  680  654  594  (9.2) (14.4) 1,345  1,248  -7.2 

Net profit 741  651  545  804  477  (40.7) (35.7) 1,373  1,281  -6.7 
 

Source: Company data, RHB 

 

Figure 6: DCF valuation 
THBm   2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 

Operating EBIT  3,003  3,080  3,306  3,466  3,647  3,726  3,826  3,890  3,927  

Operating EBIT x (1-t)  2,327  2,422  2,581  2,772  2,918  2,981  3,061  3,112  3,142  

D&A  778  798  834  872  899  933  956  995  999  

Net working capital  (667) (477) (430) (232) (127) (112) (99) (78) (90) 

FCF from operations  2,438  2,743  2,985  3,413  3,690  3,802  3,918  4,029  4,051  

Capex  (1,040) (1,133) (1,107) (906) (984) (894) (900) (985) (1,000) 

Net FCFF  1,398  1,610  1,878  2,507  2,706  2,908  3,018  3,044  3,051  

Discounted net FCFF  1,367  1,462  1,584  1,964  1,968  1,965  1,894  1,774  1,651  

Terminal value                   48,064  

PV of net FCFF 15,631          

PV of terminal value 26,014          

           

Implicit growth rate 1.25%          

WACC 7.7%          

           

Firm value 41,645                   

Net cash 6,289          

Minority interest (747)          

Equity value 47,187           
Number of shares outstanding  
(m shares) 

2,029           

Intrinsic value (THB) 23.26          

ESG premium/(discount) (14%)          

TP (THB) 20.00                   
 

Source: RHB 
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Emissions And ESG 
Trend analysis 

Greenhouse gas (GHG) emissions data for FY22 included 
the Bang Na and Samrong plants, and was measured by 
the assessment method according to the new regulations 
of the Thailand Greenhouse Gas Management 
Organisation with higher concentration on Scope 3. FY21 
data was aggregated and derived from both the Bang Na 
and Samrong plants while FY20 data was retrieved only 
from Bang Na plant. 

 

Emissions (tCO2e) Dec-21 Dec-22 Dec-23 

Scope 1 8,456                                                                8,627                                                                na

Scope 2 8,651                                                                8,662                                                                na

Scope 3 30,443                                                             250,247                                                          na

Total emissions 47,550                                                             267,536                                                          na
 

Source: Company data, RHB   

 

Latest ESG-Related Developments 

 

ESG Rating History 

2.9 2.9 2.9

2.5 2.5 2.5 2.5 2.5

1.5

2.0

2.5

3.0

3.5

4.0

 
Source: RHB 
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Source: RHB, Bloomberg 

Date Recommendation Target Price Price

2024-03-11 Neutral 22.0 20.6

2024-01-22 Neutral 23.5 22.5

2023-12-07 Neutral 23.5 21.7

2023-07-07 Neutral 27.5 26.0

2023-05-25 Buy 32.2 31.5

2023-04-21 Buy 34.4 29.3

2023-03-08 Neutral 34.4 33.8

2022-08-24 Neutral 30.0 30.3

2022-04-18 Buy 33.7 28.0

2022-03-09 Buy 34.4 27.3

2022-01-20 Buy 34.4 30.5

2021-10-20 Sell 30.0 33.0

2021-05-31 Sell 32.5 37.5

2021-03-01 Sell 28.5 30.3

2021-01-05 Sell 28.5 34.0
 

Source: RHB, Bloomberg 
 

• TOA is aiming to reduce GHG emissions within its operations, including >20% reduction by 
FY25 (compared to the base year in FY21) and achieve net zero GHG emissions by 2050. 

• The company has appointed a committee and a working group to prepare the carbon footprint 
of the organisation, and has received Carbon Footprint for Organisation certification from the 
Greenhouse Gas Management Organisation, including for its Bang Na and Samrong plants. 

• The company was certified for the Carbon Footprint of Organisation by Thailand Greenhouse 
Gas Management Organisation on 23 Aug 2022. 
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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 pursuant 
to the policy of the Securities and Exchange Commission of Thailand. RHB Securities 
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(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 - Aug 2024a 
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 - Aug 2024a 
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 - Aug 2024a 
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 - Aug 2024a 
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 

https://research.rhbtradesmart.com/files_preview?hash=a436ff44-164a-4c05-9380-89094eb02c71
https://research.rhbtradesmart.com/files_preview?hash=a436ff44-164a-4c05-9380-89094eb02c71
https://research.rhbtradesmart.com/files_preview?hash=a436ff44-164a-4c05-9380-89094eb02c71
https://research.rhbtradesmart.com/files_preview?hash=a436ff44-164a-4c05-9380-89094eb02c71
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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 
- - 
 

(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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Corporate Governance Report Rating 2023 (CG Score) as of 13 Nov 2023  

 

 
 

 

 
 

 
 

  
 

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

Companies with  Excellent CG Scoring by alphabetical order 

Companies with  Very Good CG Scoring by alphabetical order 

Companies with Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer) Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the 
policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not 
an assessment of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As 
a result, the survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, RHB  Securities (Thailand) Public Company Limited 
does not confirm, verify, or certify the accuracy and completeness of such survey result.    

การเปิดเผลผลการสาํรวจของสมาคมส่งเสรมิสถาบนักรรมการบรษิทัไทย (IOD) ในเรื่องการกาํกบัดแูลกจิการ (Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัยแ์ละตลาด
หลกัทรพัย ์โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมนิจากขอ้มลูของบรษทัจดทะเบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทยและตลาดหลกัทรพัยเ์อม็เอไอ ทีม่กีารเปิดเผยต่อสาธารณะและเป็นขอ้มลูทีผู่ล้งทุนทัว่ไปสามารถเขา้ถงึได ้
ดงันัน้ผลสาํรวจดงักล่าวจงึเป็นการนําเสนอในมุมมองของบุคคลภายนอกโดยไม่ไดเ้ป็นการประเมนิการปฏบิตัแิละมไิดม้กีารใชข้อ้มลูภายในในการประเมนิ  
อนึ่ง ผลการสาํรวจดงักล่าว เป็นผลการสาํรวจ ณ วนัทีป่รากฎในรายงานการกาํกบัดแูละกจิการบรษิทัจดทะเบยีนไทยเท่านัน้ ดงันัน้ผลการสาํรวจจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว ทัง้นี้บรษิทัหลกัทรพัย ์อารเ์อชบ ี จาํกดั (มหาชน) 
มไิดย้นืยนัหรอืรบัรองถงึความถูกตอ้งของผลการสาํรวจดงักล่าวแต่อยา่งใด 
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Anti-Corruption Progress Indicator 2023 (as of 1 Nov 2023) 
 

            

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

คาํช้ีแจง: ขอ้มลูบรษิทัทีเ่ขา้ร่วมโครงการแนวรว่มปฏบิตัขิองภาคเอกชนไทยในการต่อตา้นทจุรติ (Thai CAC) ของสมาคมสง่เสรมิสถาบนักรรมการบรษิทัไทย ม ี2 กลุ่ม  

-ไดป้ระกาศเจตนารมณ์เขา้รว่ม CAC     -ไดร้บัการรบัรอง CAC   Source :Thai Institute of Directors   

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by 
the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made 
this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement 
(Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a third party. It is 
not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be 
changed after that date or when there is any change to the relevant information. Nevertheless, RHB Securities (Thailand) Public Company Limited does not confirm, verify, or certify the 
accuracy and completeness of the assessment result.   
 
การเปิดเผยการประเมนิดชันชีีว้ดัความคบืหน้าการป้องกนัการมสี่วนเกีย่วขอ้งกบัการทุจรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษิทัจดทะเบยีนในตลาดหลกัทรพัยแ์หง่ประเทศไทยทีจ่ดัทาํโดยสถาบนัทีเ่กีย่วขอ้งซึง่มกีารเปิดเผยโดย

สาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์และตลาดหลกัทรพัยน์ี้ เป็นการดาํเนนิการตามนโยบาย และตามแผนพฒันาความยัง่ยนืสาํหรบับรษิทัจด ทะเบยีนโดยผลการประเมนิดงักล่าว สถาบนัทีเ่กีย่วขอ้งอาศยัขอ้มลูทีไ่ดร้บัจากบรษิทัจดทะเบยีนตามที่

บรษิทัจดทะเบยีนไดร้ะบุในแบบแสดง ขอ้มลูเพื่อการประเมนิ Anti-Corruption ซึง่อา้งองิขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงานประจาํปี แบบ (56-2) หรอืในเอกสารหรอืรายงานอื่นทีเ่กีย่วขอ้งของบรษิทัจดทะเบยีนนัน้ แลว้แต่

กรณ ี  ดงันัน้ ผลการประเมนิดงักล่าวจงึเป็นการนําเสนอในมุมมอง ของสถาบนัทีเ่กีย่วขอ้งซึง่เป็นบุคคลภายนอก โดยมไิดเ้ป็นการประเมนิการปฏบิตัขิองบรษิทัจดทะบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทย และมไิดใ้ชข้อ้มลูภายในเพื่อการประเมนิ 

เนื่องจากผลการประเมนิดงักล่าวเป็นเพยีงผลการประเมนิ ณ วนัทีป่รากฏในผลการประเมนิเท่านัน้  ดงันัน้ผลการประเมนิจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว หรอืรบัรองความถูกตอ้งครบถ้วนของผลประเมนิดงักลา่วแต่อยา่งใด ทัง้นี้บรษิทั

หลกัทรพัย ์อารเ์อชบ ีจาํกดั (มหาชน) มไิดย้นืยนัตรวจสอบหรอืรบัรองความถูกตอ้งของผลการสาํรวจ 
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