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 In this report, we summarise the key issues discussed on 27 Oct by 
leading ESG practitioners and industry experts who presented on the 
latest regulatory requirements, current operating environment, 
challenges and future goals, at RHB’s second ESG thematic 
conference. 

 Panel #1: Renewable energy (RE): Outlook, challenges and 
alternatives as the solar cost curve becomes less predictable. The 

main focus was on solar and hydrogen. Solar energy, one of the fastest 
growing RE, represents one of the largest portions of RE generation – with 
utility-scale being the biggest contributor. Malaysia expects to have 31% 
and 40% of RE in its total energy mix by 2025 and 2035. Battery energy 
storage is still a game changer for the solar industry in the long run, but the 
recent rise in green energy costs may hinder commercialisation. Key factors 
affecting solar module prices: Raw material prices, shipping costs, module 
technologies, brands’ long-term value, and FX. Hydrogen has garnered an 
unprecedented global momentum, and is considered the next evolution of 
RE. 

 Panel #2: How will rising input costs for the energy sector alter its ESG 
initiatives? Panellists agreed that the spike in energy prices is a short-term 

fluke, and will not deter any ESG commitments. Petronas’ Head of Storage 
Management Dr Chan Zhe Phak believes fossil fuel will remain relevant in 
the long run despite the expectation that the transition to clean energy will 
be expedited. RE technologies are considered in all facilities and projects, 
and Petronas’ commitment to this theme will not be altered regardless of 
any externalities, including rising input cost. Tenaga Nasional (TNB) and 
Petronas are expected to have closer collaboration in addressing the 
energy transition agenda. The adoption of carbon capture, utilisation, and 
storage (CCUS) technologies in Malaysia could be costly, especially without 
the monetisation avenue.  

 Panel #3: What it takes to be an ASEAN EV hub. Firing the 3Es: 
Endowment, Ecosystem and Enticement. In Singapore, the transition to 

EVs is currently taking place, with nearly one in 10 registered new vehicles 
being electric and c.4k charging stations. Thailand announced its “30/30 
vision” to become a world-class EV hub and preferred investment 
destination for the EV ecosystem by 2030. Indonesia has the largest nickel 
(the raw material for EV batteries) reserves in the world, controlling 30% of 
global nickel production. The number of battery EVs on Malaysian roads is 
low (about 480 units or 0.003% of TIV as of Dec 2021). All the speakers 
agreed that the dearth of charging infrastructure is the main obstacle in 
growing the industry. While power generation is sufficient, the issue lies in 
power distribution. 

 Panel #4: Potential pitfalls arising from forced labour regulations. The 

International Labour Organisation (ILO) estimates that the number of 
people globally in forced labour increased from 24.9m in 2016 to 27.6m in 
2021, of which the Asia-Pacific has the highest number ie 15.1m people. 
The US Customs Border and Protection (CBP) is leading the worldwide 
enforcement of forced labour issues through the use of withhold release 
orders (WRO), to prevent the importation of goods into the US made or 
mined wholly or in part by convict or forced labour, and allows the 
enforcement agency to detain goods at ports of entry. ILO indicators on 
forced labour that are common complaints among foreign workers in 
Malaysia are:   

i. Deceptive recruitment practices; 

ii. Debt bondage via excessive recruitment fees; 

iii. Retention of identity documents (withholding of passports); 
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Panel #1 

RE: Outlook, challenges and alternatives as the solar energy cost curve 
becomes less predictable 

Panellists: Davis Chong, President of Malaysian Photovoltaic Industry Association (MPIA); 
Edgare Kerkwijk, Managing Director of Asia Green Capital; Elva Wang, APAC Senior Sales 
Manager of Trina Solar 

Moderator: Wong Shou Ning, presenter of BFM’s The Morning Run 
 
 

Malaysia aims to have its total energy mix to contain 31% and 40% of RE by 2025 and 2035. 
MPIA President Davis Chong believes that the first target will easily be achieved, as it only 
requires another 5GW into the grid (current RE mix: 23%). However, there are concerns on 
the second target, whereby initiatives might slow down after 2025.  

Solar energy is one of the fastest growing RE and represents one of the largest portion of 
RE generation, with utility-scale being the biggest contributor, followed by commercial & 
industrial (C&I) and residential. To encourage greater adoption, there is a need for the 
exemption of the Sales and Services Tax (SST), as well as import and excise duties on solar 
equipment. Additionally, there should be an increase in the capacity limit of the Net Energy 
Metering (NEM) and Self-Consumption (SELCO) programme to maximise the use of solar 
energy and achieve a lower unit cost of installation. More policies and incentives are also 
required for demand-side management, as well as a continuation of the peer-to-peer (P2P) 
energy trading platform which will enable the trading of excess electricity generated from 
rooftop solar power generation systems. 

Raw material costs with the biggest impact in this field have been related to the rise in 
polysilicon prices over 2021-2022. This has caused some contracts to be delayed and 
renegotiated. The Energy Commission (EC) also had extended the Large Scale Solar 4 
(LSS4) bidders’ power purchase agreements (PPA) by four years. On the flip side, the price 
hike is thought to be temporary, due to China’s Zero-COVID policy. In the long term, panel 
prices are expected to be on a downtrend. Another challenge would be strengthening the 
grid in terms of demand management, energy analysis, etc. Although the timing remains 
uncertain, Davis still believes there will be a continuous rollout of the LSS project. Lastly, 
battery energy storage is still seen as a game changer for the solar industry in the long run 
but recent increases in green energy costs may hinder commercialisation.  

Trina Solar’s Elva Wong highlighted key factors to solar module prices ie raw material prices, 
shipping costs, module technologies, brands’ long-term value and FX rate volatilities. 
Overall, she is still positive on global solar panel demand next year. Recent challenges for 
the solar space would be the increase in commodity prices as well as FX rates. As a solar 
panel producer, Trina Solar is able to offer competitive pricing to customers riding on the 
strengthening of the USD, as its cost base is in CNY terms. Apart from that, Wong 
emphasised the importance of module reliability and bankability, given that these products 
are for long-term usage. There is also an increasing trend to reduce the reliance on China’s 
solar value chain. More Western countries are developing their domestic solar value chain 
due to the continuous tight supply and as a repercussion of the US-China trade war.  

Edgare Kerkwijk from Asia Green Capital highlighted that hydrogen has garnered an 
unprecedented global momentum and is considered to be the next evolution of RE, where 
it will be able to facilitate the decarbonisation of hard-to-abate sectors (ie transportation, 
steel, cement, and petrochemicals). Demand for hydrogen could increase tenfold by 2050 
in a 2-degree scenario, with a majority of the growth coming from green hydrogen.  

The key consumption markets in the Asia-Pacific are China, South Korea and Japan. China 
targets hydrogen to account for 10% of its total energy by 2050. However, this plan is 
primarily based on grey hydrogen (ie gas and coal). South Korea’s hydrogen roadmap 
assumes blue hydrogen (hydrogen produced from fossil fuels with carbon capture) to be the 
bulk of hydrogen supply as green hydrogen is not likely to be cost-competitive before 2030. 
For Japan, its hydrogen roadmap has a modest target of developing commercial scale 
supply chains by 2030 to supply the country with 300,000 tonnes of hydrogen pa and reduce 
the cost of hydrogen to JPY30 per NM (USD3 per kg). This plan is focused on a broad 
reduction in process costs and incorporates blue and grey hydrogen. 

On the supply side, Australia is leading the development of the hydrogen export industry, 
with many initiatives at the federal and state levels. Despite the many announcements made 
on electrolyser projects, there needs to be a significant cost reduction for hydrogen to be 
economically viable. At present, hydrogen production and storage is costly. Other APAC 
challenges in adopting hydrogen include the lack of policy, regional cooperation, and the 
difficulty of hydrogen transportation. 
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Even with the impending global slowdown, the green sector will likely remain resilient due 
to rising concerns on ESG matters. Companies are currently prioritising to comply with ESG 
standards, ie greenhouse gas (GHG) emission reduction, and hence, the looming recession 
does not pose a threat. 

 
 

Panel #2 

How will the rising input cost to the energy sector alter its ESG initiatives? 

Panellists: Dato' Nor Azman Mufti, Managing Director of TNB Power Generation; Dr Chan 
Zhe Phak, Petronas’ Head of Storage Management; K Benjamas Suratanakavikul, CFO of 
Banpu Power and Issara Niropas, Head of Asset Management at Banpu Power     

Moderator: Wong Shou Ning, presenter of BFM’s The Morning Run 

 

Petronas’ Dr Chan Zhe Phak believes fossil fuels will remain relevant in the long run despite 
the expectation that the transition to clean energy will be expedited. Operationally, the 
central theme to Petronas’ carbon commitment is for zero continuous flaring and venting. 
Measures such as internal carbon pricing, CO2 allowance and CCUS are taken across the 
planning & design and operational phases of each project, to ensure that the theme is 
adhered to. Petronas’ current internal carbon is guided to be slightly higher than Singapore’s 
carbon tax of SGD5/tCO2e with an escalated rate until 2030. At the same time, RE 
technologies are considered in all facilities and projects, and will be implemented where 
feasible. Dr Chan emphasised that Petronas’ commitment to this central theme will not be 
altered regardless of any externalities, including rising input cost. 

Dr Chan’s day-to-day focuses on carbon capture and storage (CCS) – a method of capturing 
carbon emissions from upstream and downstream activities to store in safe underground 
storage facilities. CCS/CCUS is becoming increasingly popular in the oil & gas industry due 
to its ESG-friendly nature, but Dr Chan stressed the need for government intervention to 
further promote the implementation of CCS/CCUS. Currently, the IRR of a CCS project for 
ESG initiatives is still very low, as the monetisation process is uncommon. He suggested 
additional government funding, supported by revenue from a carbon tax scheme, as a 
possible avenue for intervention. A national CCS roadmap would also be helpful in 
encouraging CCS adoption in phases.      

Banpu Power (BPP) is a subsidiary of Banpu. It was established in 1996 and listed on the 
Stock Exchange of Thailand (SET) in 2016. The company produces and distributes 
electricity from thermal power generation and renewable power generation in the Asia-
Pacific region, in countres like Thailand, Laos, China, Japan, Vietnam, Australia and the US.  
Currently, BPP has a total of 42 power plants and projects, achieving the commercial 
operation date (COD) with a total equity-based power generation capacity of 3.2GW. The 
company aims to reach the targeted capacity of 5,300MWe, including 800MW in RE by 
2025. 

BPP’s growth in the environmentally friendly renewable power generation field is through its 
Greener & Smarter strategy. It currently invests in two types of RE: solar farm and wind 
farm. BPP CFO K Benjamas Suratanakavikul said that the company and its stakeholders 
are committed to it being a good corporate citizen and focus on the 3Ds – decarbonisation, 
decentralisation, digitalisation. The company is targeting to achieve a RE generation 
capacity of 800MW in 2025, from 339MW in 2021 – this would imply a RE/total energy mix 
of 15% in 2025 from c.11% in 2021. BPP has declared to stakeholders that it has no plans 
to completely phase out from thermal energy generation, but rather to transition in a well-
planned and gradual way. Banpu is relying on innovation and strong human capital 
capabilities to improve power plant efficiency, especially to convert more existing thermal 
plants into high-efficiency, low-emissions (HELE) facilities. 

Regarding cost exposure, BPP has three categories of electricity plant portfolios. The first 
one is Thermal Independent Power Producer (IPP), which contains a long-term PPA. The 
PPA normally contains the terms and agreement to adjust and pass through the increase in 
energy costs. The second category is Merchandise Thermal plants, which do not rely on 
long-term PPAs, and have high exposure to rising costs and inflation.  The third category is 
RE, which is not impacted by the rising oil & gas costs.  

In terms of geographical risk, BPP manages its power plants in eight countries by using 
local teams which have high experience and expertise to provide market intelligence to cope 
with market changes and different regulations, as well as optimise portfolio value. The plant 
assets of the company are also located in areas where demand is high. 
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Several government organisations that aim to support green energy across the Asian region 
are likely to provide green loans for renewable projects with cheaper low interest rates, 
which can reduce the cost of funding and support large-scale RE projects.   

Dato’ Nor Azman Mufti from TNB Power Generation mentioned that the company is 
targeting to reach 8,300MW of RE generation capacity by 2025. By 2035, it targets to 
achieve emissions intensity reduction of 35%, while halving coal-based generation capacity. 
The ultimate goal is to be net-zero and coal-free by 2050. TNB Power Generation’s 
subsidiary, TNB Genco, aims to fast-track decarbonisation through the early retirement of 
certain coal plants, repowering certain plants with cleaner fuel and green technology, as 
well as exploring strategic technology partnerships. TNB Genco is hoping to add 800MW 
new international generation capacity in the long run with potential from hydro- and gas-
related sources, with a potential listing within 2-3 years possibly on the cards too. Depending 
on the project pipeline, Dato’ Nor Azman sees the potential for Genco’s market capitalisation 
to be MYR15-16bn with a possibility to reach MYR20bn. 

Moving forward, TNB and Petronas are expected to have closer collaboration in addressing 
the energy transition agenda. Dato’ Nor Azman also acknowledged that the adoption of 
CCUS technologies in Malaysia could be costly, especially without the avenue for 
monetisation being made available for the time being. Therefore, TNB would pursue CCUS 
installation in a small capacity, or consider alternative ways such as paring down its stake 
in coal-fired plants.  

As a measure of mitigating the current rise in fuel costs, BPP applies a cost pass-through 
mechanism which is allowed under the PPA agreement of most thermal IPP plants. For the 
merchandise market, BPP actively negotiates with customers to adjust for higher revenue 
and reasonable energy tariffs. A centralised fuel procurement procedure is also in place to 
ensure the best and most cost-efficient operation mode is always selected. Hedging 
derivatives is another tool to cope with volatility. TNB, on the other hand, is looking to 
diversify its coal vendors to reduce dependency on Indonesian coal. 

As a conclusion, all four panellists agreed that the spike in energy prices is a short-term 
fluke, and will not deter any ESG commitments that have previously been made, which tend 
to be more long-term in nature. The companies reaffirmed their commitment towards 
achieving their respective ESG targets within the stipulated timelines.   
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Panel #3 

What it takes to be an ASEAN EV hub. Firing the 3Es: Endowment, 
Ecosystem and Enticement. 

Panellists: Huzaimi Nor Omar, COO of Green EV Charge; Mohd Junaizee Mohd Noor, 
Project Director of EV at TNB; Yunan Fajar Ariyanto, Senior Vice President of Finance at 
Indonesia Battery Corporation, Kitpon Kittiampon, Project Manager of S Curve & EV Value 
Chain Arun Plus (a wholly owned subsidiary of PTT), and Paul Welsford, Vice President of 
The Electric Vehicle Association of Singapore (EVAS) 
 
 
Singapore. The transition to EVs is currently taking place, with nearly one in 10 registered 

new vehicles being electric. Currently, there are c.4k charging stations in Singapore, which 
is a mix of publicly available charging stations and privately owned ones. The Singaporean 
Government is targeting 60k charging stations and expecting 300k registered EVs by 2030 
(5:1 EV to charging station ratio). Early adopter incentives and the Vehicular Emissions 
Scheme combined reduce up to SGD45k off EV registration fees, and these were designed 
to reduce the price gap with conventional vehicles. Regarding the cost structure for EV 
charger installation, EVAS vice-president Paul Welsford talked about how the majority of 
the cost was in labour and electrical infrastructure, whereas the charging stations 
themselves are only c.10% of the total cost. Operators only take in a small margin on each 
charge to ensure recurring demand – hence, the business only works at scale. 

Thailand. Thailand announced its “30/30 vision” to become a world-class EV hub and 

preferred investment destination for the EV ecosystem by 2030. The Thai Government’s 
subsidy for EV-related business has led Thailand to claim its place as an EV hub in ASEAN.  
Several EV players plan to build their EV bases in Thailand, eg the cooperation between 
PTT and Foxconn, as well as investments from other firms such as Great Wall Motor and 
MG Motor. Nevertheless, there is a lack of charging infrastructure in Thailand, with the 
majority of this only available in major cities such as Bangkok.  As an interesting aside, the 
country’s EV charging stations market is expected to chart a CAGR of 44.5% over 2021-
2026, and the EV charging station business is the hidden growth engine in the long term.  

Indonesia has the largest nickel (the raw material for EV batteries) reserves in the world, 

controlling 30% of global nickel production. In 2020, batteries make up 39% of the total cost 
of EVs and, while the price of batteries will come down, it is expected to still make up 25% 
of total costs in 2030. The lower cost of domestic EV batteries can increase Indonesia’s EV 
industry competitiveness. The country expects to be the top 2 supplier for imported EVs in 
South-East Asia. Nevertheless, Indonesia does not want to be just a “raw material giant”, it 
wants to be a hub for EVs as well. A key challenge in growing the battery industry is that 
nickel mining sites are mostly located in hard-to-reach areas with limited road infrastructure. 
Downstream is less challenging, as the priority is only on ensuring liability and sufficient 
supply of other materials by working with partners.  

Malaysia. The number of battery EVs on Malaysian roads is low (about 480 units or 0.003% 

of TIV as of Dec 2021). Green EV Charge COO Huzaimi Nor Omar talked about the benefits 
of direct current (DC) chargers vs alternating current (AC) chargers. AC chargers are slower, 
as the power from the grid needs to be converted to DC inside the EV before being stored, 
whereas DC chargers are able to feed power directly to the EV’s battery. DC chargers are 
therefore more suitable for the future of EVs. Green EV Charge wants to build charging hubs 
for EVs, with a target of 2,150 AC and 2,486 DC chargers by 2030. As part of TNB’s Energy 
Transition Plan, it is investing MYR90m over the span of three years to build DC chargers 
along highways to address the issue of range anxiety.  

Charging infrastructure a common challenge. All the speakers agreed that the lacking 

charging infrastructure is the main obstacle in growing the industry. While power generation 
is sufficient, the issue lies in power distribution. For example, S Curve & EV Value Chain 
Arun Plus’ Kitpon Kittiampon talked about how c.70% of charging infrastructure in Thailand 
was located in Bangkok while Welsford highlighted that the power source in strategic EV-
charging locations in Singapore – such as multi-level public car parks – are not designed to 
charge EVs, but only to power lighting and elevators. On the other hand, there is an 
expectation that EVs will achieve price parity with internal combustion engine vehicles in the 
near future as companies mass manufacture cheaper EVs. So, while the price premium 
limits EV adoption now, it is less of a concern moving forward. 
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Panel #4 

Potential pitfalls arising from forced labour regulations 

Panellists: Joseph Paul Maliamauv, Director of Tenaganita, Alex Tan from PwC ,and Hosuk 
Lee-Makiyama, Director of European Centre For International Political Economy (ECIPE). 
 
 
The first speaker, Tenaganita director Joseph Maliamauv focused on the ILO indicators on 
forced labour that are common complaints among foreign workers in Malaysia. He noted 
that such a breach can arise in many manufacturing operations, as well as in palm oil 
plantations. 

The first indicator mentioned is deceptive recruitment practices, and this may involve 
providing wrong descriptions on the nature of work and the type of industry involved. 
Employers may not be involved in such a malpractice, and it may have been done by the 
recruitment agency in foreign countries. Having said that, this should not be an excuse as it 
is the employer's responsibility to ensure that workers are not employed through deceptive 
means. 

Debt bondage via excessive recruitment fees is also prevalent in Malaysia. This happens 
where workers have to pay a lucrative amount of money to a recruitment agency back in the 
home country in order to even secure a job. This leaves no option for the employees but to 
work with the employer, regardless of the working conditions, in order to pay the debt. 
Hence, it should be the employer's responsibility that the workers are not in any debt 
bondage upon arrival in Malaysia.  

Joseph also highlighted the retention of identity documents as a common problem in 
Malaysia. This involves the withholding of passports (which is also a violation of the 
Passports Act 1966 in Malaysia), but quite commonly practiced by the employers of foreign 
workers. This results in employees not being able to move freely outside of the working 
hours which also flags another ILO indicator, which is the restriction of movement of 
employees. 

Joseph believes a company cannot audit itself out of forced labour issues. Instead, it should 
be compliant with ILO standards as part of the company’s DNA from the ground up. As such, 
good governance is very important to ensure that these rules are adhered to.   

The second speaker, PwC’s Alex Tan, touched on enforcement issues relating to forced 
labour as well as the scale of the issue in the region. Tan highlighted the importance of ILO 
indicators as these are used by the US CBP as a benchmark for forced labour. 

ILO estimates that the number of people globally in forced labour increased from 24.9m in 
2016 to 27.6m in 2021, of which Asia-Pacific has the highest number ie 15.1m people. ILO 
notes that migrant and refugee workers are the most vulnerable. 

When it comes to global enforcement, the US CBP is leading the worldwide enforcement of 
forced labour issues through the use of withhold release orders (WRO) to prevent the 
importation of goods into the US made or mined wholly or in part by convict or forced labour, 
and allows the enforcement agency to detain goods at ports of entry. The bar for the WRO 
to be issued is low, as it only requires the US CBP to believe that forced labour is involved 
in producing the goods to issue the WRO itself. If there is conclusive evidence that forced 
labour is involved, it will issue a "finding" which allows the US CBP to seize all goods at 
ports of entry.  

The US has also introduced a new act, ie The Uyghur Forced Labour Prevention Act. Under 
this Act, it is a rebuttable presumption that all products from Xinjiang are made under forced 
labour, unless the US CBP deems that it is proven otherwise, with clear and convincing 
evidence. Therefore, companies need to provide evidence that the products that came from 
Xinjiang was not or are not manufactured by forced labour. The main industries that will be 
targeted are tomatoes & tomato products, cotton, apparel, and polysilicon. 

The third speaker, ECIPE’s Hosuk Lee-Makiyama highlighted the forced labour regulations 
in the EU. The EU has proposed its prohibition of products made with forced labour on 14 
Sep. It is currently in negotiation with the member states and the prohibition will very likely 
be passed within the next few months, and made compulsory by 2024, at the latest. 

The proposal would ban the import of products not just from other countries outside of the 
EU but also include EU products to be exported within EU member states, if they should be 
deemed to be made with forced labour.  

The new law will be all-encompassing – covering imports, exports, and sales through 
intermediaries. While the EU’s proposal does not specifically identify high-priority sectors or 
products to be targeted and does not distinguish between small and large entities, Malaysia 
has already been mentioned and highlighted by the EU Parliament and member states. 
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The burden of proof lies with the EU authorities. The authorities have wide investigative 
powers which include auditing, collecting evidence and visiting the countries involved with 
forced labour. Although there is no reverse burden of proof unlike the US, if companies 
choose not to cooperate in providing information throughout the investigation, this could be 
used to incriminate them when the sanctions are issued.  

Given the many member states and the logistical challenge to implement this law, there is 
likely to be one organisation set up to monitor these issues for each member state of the 
EU. This would likely make exporting to the EU an extremely complicated process in the 
future, especially if different member states have different rules and regulations.  
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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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RHB Investment Bank Bhd 
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Malaysia 
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Fax : +603 9200 2216 
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PT RHB Sekuritas Indonesia 
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Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  

BANGKOK 
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 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 
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