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 Overall ESG Score: 3.70 (out of 4) 
E: ดี 
SCC ใชห้ลกัการ Circular Economy ในห่วงโซค่ณุค่าทัง้หมด ตัง้แต่การ

ออกแบบ การจดัซือ้จดัจา้ง การผลิต การขาย การขนสง่ และการใชไ้ปจนถึง

การรีไซเคิล กระบวนการเหลา่นีด้าํเนินไปโดยใชพ้ลงังานและทรพัยากรท่ีจาํกดั

ท่ีสดุเพ่ือใหไ้ดผ้ลมากท่ีสดุในทัง้หว่งโซค่ณุค่า รวมไปถึง การลด การใชซ้ ํา้ การ

รีไซเคิล การใชพ้ลงังานทางเลือก และการลดของเสียใหไ้ดม้ากท่ีสดุ 
S: ดีเยี่ยม 
SCC มุง่มั่นท่ีจะผลิตผลิตภณัฑ ์และจดัหาบรกิารและทางแกปั้ญหาซึง่ใสใ่จทัง้

สขุภาพและความปลอดภยัของทัง้พนกังานและคู่สญัญา ความรว่มมือกนัของ

ทกุฝ่าย - ประกอบดว้ยทัง้ภาครฐั ภาคเอกชน และชมุชน - เป็นปัจจยัสาํคญัท่ี

ทาํให ้Circular Economy มาใชป้ฏิบติัไดจ้ริง 
G: ดีเยี่ยม 
SCC ยืนหยดัและทาํใหส้อดคลอ้งกบัหลกัการบรรษัทภิบาล ทัง้ในระดบั

ทอ้งถ่ินและระดบัสากล ยกตวัอยา่งเช่น หลกัการกาํกบัดแูลกิจการท่ีดี สาํหรบั

บริษัทจดทะเบียนของ SEC และ SET, การสาํรวจการกาํกบัดแูลกิจการบริษัท

จดทะเบียนของสมาคมสง่เสริมสถาบนักรรมการบริษัทไทย, การประเมินการ

กาํกบัดแูลกิจการท่ีดีของบริษัทจดทะเบียนในภมูิภาคอาเซียน (ACGS) และ 

การประเมินความยั่งยืนทางธุรกิจของดชันี Dow Jones (DJSI) 
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Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute (15.6) (0.6) (11.9) (8.9) (17.3) 
Relative (11.9) 0.9 (14.7) (4.5) (14.9) 
52-wk Price low/high (THB) 308 – 399 
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• คงคาํแนะนาํ “ซือ้” และราคาเป้าหมายองิวธีิ DCF ที ่ 380 บาท upside 17% และเงนิปันผล 

>3% หลงัจากท่ีกาํไรสทุธิทรุดตวัลงใน 3Q65 เราคาดว่าผลงานของ SCC จะดีขึน้ในไตรมาสตอ่ ๆ ไป 

จากผลกระทบของจีนตอ่ปิโตรเคมีและบรรจภุณัฑเ์ริ่มลดลง ขณะท่ีตลาดปรบัปรุงซอ่มแซมท่ีอยู่อาศยั

ภายหลงันํา้ทว่มในเมืองใหญ่ของไทยจะคกึคกัขึน้กว่า 4 ไตรมาสท่ีผ่านมา แมว้่าบรษัิทย่อยท่ีเก่ียวขอ้ง

กบัปิโตรเคมีของ SCC จะชะลอแผน IPO ออกไป แตเ่ราคาดว่าปัจจยัเรง่เชิงบวกนีจ้ะกลบัมาเม่ือวฏั

จกัรปิโตรเคมีกลบัมาเป็นขาขึน้ 

• กาํไร 3Q65 ถูกกระทบอย่างหนักตามคาด กาํไรสทุธิของ SCC ใน 3Q65 อยู่ท่ี 2.44 พนัลา้นบาท 

เป็นไตรมาสท่ีตํ่าท่ีสดุในรอบ 14 ปียอ้นหลงัไปถึงวกิฤต ิsubprime ในสหรฐัอเมรกิาในปี 51 ธุรกิจปิโตร

เคมีขาดทนุอย่างหลีกเล่ียงไม่ไดต้ามคาดท่ี 339 ลา้นบาทกดดนัภาพรวมผลประกอบการของทัง้บรษัิท 

ขณะท่ีธุรกิจหลกัอีกสองธุรกิจไม่สามารถชดเชยผลขาดทนุไดท้ัง้หมด หมายเหต:ุ ธุรกิจซีเมนตแ์ละวสัดุ

ก่อสรา้งทาํกาํไรไดเ้ลก็นอ้ยท่ี 530 ลา้นบาท (-68% QoQ) ขณะท่ีธุรกิจบรรจภุณัฑมี์กาํไร 1.83 

พนัลา้นบาท (+3% YoY, -1% QoQ) ซึง่เป็นไปตามการคาดการณ ์จากกาํไรสทุธิ 1H65 ท่ีอยู่ในระดบั

ปานกลางและการลดลงแรงใน 3Q65 กาํไร 9M65 อยู่ท่ีเพียง 21.2 พนัลา้นบาท ลดลง 45% YoY 

• มโีอกาสปรับดขีึน้ หลงัจากท่ีกาํไรรว่งลงใน 3Q65 ซึง่เป็นผลจากวฏัจกัรขาลงของปิโตรเคมีเป็นหลกั 

เราคาดว่าสถานการณอ์นัยากลาํบากนีจ้ะคล่ีคลายลงแมว้่าจะยงัอยูใ่นช่วงวฏัจกัรขาลง เรามองวา่จีน

น่าจะคลายลอ็คดาวนใ์นอนาคตอนัใกล ้ซึ่งจะเป็นปัจจยับวกตอ่ราคาสนิคา้ขัน้สดุทา้ยและปรมิาณการ

ขายในธุรกิจปิโตรเคมีและบรรจภุณัฑส์าํหรบั 4Q65 เราคดิว่าการขาดทนุสนิคา้คงคลงัในธุรกิจปิโตร

เคมีจะไมส่ง่ผลกระทบเชิงลบมาก เราเช่ือว่าการดาํเนินงานหลกัจะยงัคงอยูใ่นระดบัใกลเ้คียงกบัผล

ประกอบการท่ีเกิดขึน้จรงิใน 3Q65 จาก spread ท่ีแคบของผลติภณัฑ ์polyolefin ขณะท่ีกิจกรรมการ

ปรบัปรุงท่ีอยู่อาศยัท่ีเพิ่มขึน้ใน 3Q65 เป็นสญัญาณท่ีดีสาํหรบัธุรกิจซีเมนตแ์ละวสัดกุ่อสรา้ง เราคาด

ว่าตลาดนีจ้ะเรง่ขึน้ใน 4Q65 จากผลกระทบของนํา้ทว่มในหลายเมืองใหญ่ของไทย 

• เลี่ยงไม่ได้ทีผ่ลงานจะไม่โดดเด่นในช่วงทศวรรษที่ผ่านมา เราคาดว่ากาํไร FY65 จะออกมาตํ่า

ท่ีสดุในรอบสบิปีอย่างหลีกเล่ียงไม่ได ้ เน่ืองจากผลของวฏัจกัรขาลงของปิโตรเคมีจะยงัมีผลตอ่ผล

ประกอบการโดยรวมของ SCC ตลอดปี 65 อย่างไรก็ตาม เรายงัคงคาดวา่กาํไร FY66 จะปรบัดีขึน้จาก

ฐานตํ่าในปี FY65 ขณะท่ีการควบรวมบรษัิท SCG Logistics และ JWD InfoLogistics (JWD TB, “ไม่

มีคาํแนะนาํ”) ท่ีจะสาํเรจ็ใน 1Q66 จะเป็น upside สาํหรบัผลประกอบการ FY66 

• จากวธิีประเมินภายในของเรา คะแนน ESG อยูท่ี่ 3.70 เน่ืองจาก SCC ไดมุ้ง่มั่นและลงทนุในดา้น ESG 

ตลอดช่วงทศวรรษท่ีผา่นมา เราไดร้าคาตัง้ตน้องิวธีิ DCF ท่ี 352 บาท และให ้premium ท่ี 8% ไดเ้ป็นราคา

เปา้หมายใหมท่ี่ 380 บาท 

Forecasts and Valuation Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Total turnover (THBm) 399,939       530,112       543,647       578,496       593,856       

Recurring net profit (THBm) 34,144         47,174         30,203         38,243         44,032         

Recurring net profit growth (%) 6.7               38.2             (36.0)            26.6             15.1             

Recurring P/E (x) 11.46           8.29             12.95           10.23           8.88             

P/B (x) 1.2               1.1               1.1               1.0               0.9               

P/CF (x) 5.56             38.54           6.21             8.60             6.31             

Dividend Yield (%) 4.3               5.7               3.7               4.6               5.4               

EV/EBITDA (x) 7.45             6.99             10.84           8.25             6.98             

Return on average equity (%) 10.6             13.6             8.3               10.0             10.8             

Net debt to equity (%) 39.9             52.3             58.4             60.5             56.6                                                                                
 

Source: Company data, RHB 
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Financial Exhibits 
 

  Asia 
Thailand 
Basic Materials 
Siam Cement 
SCC TB 
Buy 
 
Valuation basis 
DCF 
 
Key drivers 

i. Stronger domestic demand for cement with a 
series of infrastructure construction projects 
ahead;  

ii. Chemical spreads widening. 
 
Key risks 

i. Rising cost of coal – this is mainly used in 
cement production;  

ii. Naphtha costs – which normally rises in tandem 
with global oil prices – should squeeze 
petrochemical spreads in the short term. 

 
Company Profile 
SCC operates as a holding company that is engaged 
in the industrial supplies and construction industries. It 
operates three core businesses: Investments in 
cement & building materials, chemicals, and paper 
packaging. 
 
 
 

 
 

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring EPS 28.45                  39.31                  25.17                  31.87                  36.69                  
DPS 14.00                  18.50                  12.00                  15.00                  17.50                  
BVPS 277.48                300.36                309.53                328.40                349.09                
Return on average equity (%) 10.6                    13.6                    8.3                      10.0                    10.8                     
 
Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) 11.46                  8.29                    12.95                  10.23                  8.88                    
P/B (x) 1.2                      1.1                      1.1                      1.0                      0.9                      
FCF Yield (%) (13.2)                   (20.9)                   0.7                      (1.6)                     0.9                      
Dividend Yield (%) 4.3                      5.7                      3.7                      4.6                      5.4                      
EV/EBITDA (x) 7.45                    6.99                    10.84                  8.25                    6.98                    
EV/EBIT (x) 12.45                  10.80                  23.09                  13.91                  10.84                   
 
Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total turnover 399,939 530,112 543,647 578,496 593,856
Gross profit 89,992 109,112 80,702 102,527 115,873
EBITDA 68,113 81,685 54,881 73,667 87,760
Depreciation and amortisation (27,377) (28,835) (29,123) (29,988) (31,290)
Operating profit 40,735 52,851 25,758 43,679 56,469
Net interest (7,082) (6,757) (6,778) (6,946) (7,559)
Pre-tax profit 43,109 63,636 30,900 49,995 65,636
Taxation (5,809) (8,900) (4,241) (6,820) (9,702)
Reported net profit 34,144 47,174 30,203 38,243 44,032
Recurring net profit 34,144 47,174 30,203 38,243 44,032  
 
Cash flow (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Change in working capital 18,471 (41,884) 4,009 4,457 (6,578)
Cash flow from operations 70,415 10,151 62,971 45,490 62,001
Capex (122,022) (92,042) (60,177) (51,785) (58,377)
Cash flow from investing activities (71,185) (65,399) (62,110) (51,359) (58,846)
Dividends paid (14,998) (20,398) (19,200) (15,600) (19,200)
Cash flow from financing activities 37,542 26,842 (26,386) 8,042 5,833
Cash at beginning of period 27,627 64,399 35,993 10,467 12,640
Net change in cash 36,772 (28,406) (25,525) 2,173 8,989
Ending balance cash 64,399 35,993 10,467 12,640 21,628  
 
Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total cash and equivalents 102,981 67,610 30,660 37,812 51,827
Tangible fixed assets 363,425 410,708 447,294 460,405 476,150
Total investments 117,009 139,808 145,646 149,330 155,623
Total assets 749,381 861,101 883,059 911,649 955,783
Short-term debt 90,418 86,067 86,185 94,297 104,321
Total long-term debt 170,436 216,723 212,963 223,561 226,668
Total liabilities 353,255 411,093 423,544 448,748 462,747
Total equity 396,126 450,008 459,515 462,900 493,036
Total liabilities & equity 749,381 861,101 883,059 911,649 955,783  
 
Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Revenue growth (%) (8.7) 32.5 2.6 6.4 2.7
Recurrent EPS growth (%) 6.7 38.2 (36.0) 26.6 15.1
Gross margin (%) 22.5 20.6 14.8 17.7 19.5
Operating EBITDA margin (%) 17.0 15.4 10.1 12.7 14.8
Net profit margin (%) 8.5 8.9 5.6 6.6 7.4
Dividend payout ratio (%) 49.2 47.1 47.7 47.1 47.7
Capex/sales (%) 30.5 17.4 11.1 9.0 9.8
Interest cover (x) 5.75 7.82 3.80 6.29 7.47  
 

Source: Company data, RHB  
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Higher costs diluting stronger demand for cement & building materials   
For the domestic cement industry, overall demand in 3Q22 increased 6%YoY due to the 
low-base effect in 3Q21, which was caused by the halting of construction activities during 
the intensive pandemic crisis. Demand from the public sector increased 6% YoY while 
private sector demand in the residential and commercial segments also rose 5% and 8% 
YoY. In addition, average domestic cement prices increased 4% QoQ to THB1,950-2,000 
per tonne in response to higher coal costs.  

Domestic demand for ceramic tiles rose 8%YoY in 3Q22 – in tandem with the rise in 
renovation activities – while demand for other building materials used in the 
construction/repairing of roofing, ceilings, and walls increased similarly 8% YoY. SCC’s 
total ceramic tiles sales volume in Thailand and other ASEAN markets increased stronger 
than the industry (+21% YoY) to 42m sq m. Due to the higher proportion from high-margin 
products, ceramic tiles ASPs under the company’s ASEAN operations rose 9% YoY.  

3Q22 revenue increased strongly 17% YoY, driven by higher sales revenue in both 
Thailand and ASEAN based on the company’s strategic success. In spite of recovering 
from a loss in 3Q21, 3Q22 net profit dropped 68% QoQ to THB530m on higher costs of 
raw materials and energy. 
 

Petrochemicals business shrank to a deep low  
Naphtha costs in 3Q22 declined by 18% QoQ to USD714 per tonne – in tandem with 
Brent crude oil prices declining 13% QoQ to USD98 per bbl – due to rising concerns over 
a global economic recession. There was also a mix of other negative global factors, which 
included China’s pandemic lockdowns, inflationary pressure, the EU’s energy supply 
crisis, and the Russia-Ukraine conflict.  

Although naphtha prices declined moderately in 3Q22, HDPE prices fell 18% QoQ to 
USD1,104 per tonne. Meanwhile, PP prices declined 19% QoQ to USD1,072 per tonne. 
These prices of major polyolefins were pressured by the global economic slowdown, 
China’s lockdowns, and new supply flows. Therefore, HDPE-naphtha shrank 17% QoQ to 
USD390 per tonne while PP-naphtha spreads also shrank 20% QoQ to USD358 per 
tonne. Even worse, SCC’s polyolefin sales volume declined sharply to 422,000 tonnes     
(-16% YoY, -1% QoQ) in 3Q22 despite zero shutdowns during the quarter.      

3Q22 revenue declined 5% YoY (-14% QoQ) to THB57.4bn, mainly due to slower demand 
hitting both sales volumes and polyolefin prices. In addition, there was an inventory loss of 
THB1.08bn recorded during the quarter to reflect lower naphtha prices. 3Q22 earnings 
performance turned to a THB339m loss due to shrinking product spreads and lower equity 
income from associates (-65% YoY, -43% QoQ).   
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Packaging unit did the best in spite of slower demand  
For the integrated packaging chain, 3Q22 revenue rose YoY to THB29.3bn (+7% YoY,      
-8% QoQ) due to consistent organic growth, successful merger & partnership (M&P), and 
product price adjustments. It declined QoQ due to weaker demand, especially for durable 
products and export goods in the US and Europe during this rising inflation and interest 
rates period. Higher demand for F&B and consumer goods within ASEAN helped mitigate 
this negative impact, while regional demand for packaging paper softened – this was 
mainly due to the slowdown in China’s economy and a series of lockdowns in major cities 
there. 3Q22 profit from this chain increased to THB1.31bn (+14% YoY, +11% QoQ), 
mainly due to better performances of both fibre and performance & polymer packaging. 
On a QoQ basis, it increased due to the non-recurring adjustments related to Duy Tan’s 
earn-out provisions.  

For the fibrous chain segment, 3Q22 revenue increased 29% YoY (-2% QoQ) to 
THB6.85bn. The YoY growth was driven by: i) Stronger demand of all products (especially 
food service packaging, printing & writing (supported by the re-opening of schools and 
workplaces) and food-grade paper, and ii) the rise in regional pulp prices. On QoQ basis, it 
declined due to lower demand during semester school closures in September and less 
promotional activities within the beverages segment. 2Q22 profit increased dramatically 
95% YoY in tandem with higher sales revenue and increased 6% QoQ on elevated 
regional pulp prices.  

Overall, 3Q22 revenue from sales increased 19% YoY to THB37.9bn (flat QoQ), mainly 
due to price adjustments in all product categories, growth in the fibrous business driven by 
major impacts from the increase in pulp prices, augmented demand for food service 
packaging, and consolidation of the international packaging material recycling companies 
– this included Peute Recycling in the Netherlands and Jordan Trading in the US, which 
were consolidated in July and September. Therefore, 3Q22 net profit stood at THB1.84bn 
(+3% YoY, -1% QoQ).  
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Results At a Glance 
Figure 1: 3Q22 earnings hit hard by slower sales volumes and narrower polyolefins spreads, and high production costs in 
the cement & building materials business 

FYE Dec (THBm) 3Q21 4Q21 1Q22 2Q22 3Q22 QoQ (%) YoY (%) 9M21 9M22 YoY (%) 
Total turnover  131,825 142,665 152,494 152,534 142,392 -6.6 8.0 387,446 447,419 15.5 
Gross profit 23,644 22,850 24,098 22,904 17,591 -23.2 -25.6 86,261 64,593 -25.1 
Gross profit margin (%) 17.9 16.0 15.8 15.0 12.4   22.3 14.4  
EBITDA  14,670 17,144 16,372 17,158 9,122 -46.8 -37.8 64,542 42,652 -33.9 
EBITDA margin (%)  11.1 12.0 10.7 11.2 6.4   16.7 9.5  
EBIT 7,780 6,674 6,611 5,175 (388) NM NM 39,641 11,398 -71.2 
EBIT margin (%) 5.9 4.7 4.3 3.4 (0.3)   10.2 2.5  
Interest expense (1,681) (1,691) (1,647) (1,715) (1,899) 10.7 13.0 (5,067) (5,261) 3.8 
Equity income 3,890 2,248 3,419 3,349 2,064 -38.4 -46.9 15,295 8,832 -42.3 
Pre-tax profit 5,537 8,037 7,596 8,171 (264) -103.2 -104.8 38,057 15,502 -59.3 
Pre-tax profit margin (%) 4.2 5.6 5.0 5.4 (0.2)   9.8 3.5  
Tax (1,893) (1,757) (1,625) (1,946) (1,154) -40.7 -39.0 (7,143) (4,725) -33.9 
Minority interest (717) (221) (546) 364 1,798 NM NM (7,341) 1,616 NM 
Net profit 6,817 8,307 8,844 9,938 2,444 -75.4 -64.1 38,867 21,225 -45.4 
EPS (THB) 5.7 6.9 7.4 8.3 2.0 -75.4 -64.1 32.39 17.69 -45.4 

 

Source: Company data, RHB 
 

Figure 2: DCF valuation 
THBm   2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 
Operating EBIT  25,758 43,679 56,469 60,486 65,949 68,152 72,938 75,941 79,476 82,322 
Operating EBIT x (1-t)  20,002 35,569 45,268 48,856 54,449 55,655 59,125 62,017 64,433 66,578 
D&A  29,123 29,988 31,290 32,872 35,162 40,412 43,852 46,852 48,965 49,873 
∆ Net working capital  4,009 4,457 (6,578) (2,949) (1,938) (596) (1,029) (1,282) (1,920) (1,200) 
FCF from operations  53,134 70,014 69,980 78,780 87,673 95,472 101,948 107,587 111,478 115,251 
Capex  (60,177) (51,785) (58,377) (52,918) (50,988) (50,938) (51,010) (53,129) (53,365) (50,000) 
Net FCFF  (7,043) 18,229 11,604 25,862 36,685 44,533 50,938 54,458 58,113 65,251 
Discounted net 
FCFF  (6,898) 16,434 9,628 19,751 25,786 28,811 30,332 29,847 29,314 30,295 

Terminal value            1,001,094 
PV of net FCFF 213,300           
PV of terminal value 464,796           
Implicit growth rate 2.00%           
WACC 8.6%           
Firm value 678,096                      
Net debt (290,427)           
Minority interest (84,318)           
PV of DCF  303,351            
Investment value in 
associated companies 
(at cost) 

118,871            

Equity value 422,222           
No. of share 
outstanding  
(m shares) 

1,200            

Intrinsic value (THB) 352                     
ESG premium/ 
(discount) 8%           

TP (THB) 380           
            
WACC assumptions            
Cost of debt 3.3%           
Weight 39%           
Cost of equity  12.1%           
Weight 61%           
Expected market 
return 12.0%           

Risk-free rate 2.0%           
Beta 1.01           

 

Source: RHB 
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Buy Neutral Sell Trading Buy Take Profit Not Rated

 
Source: RHB, Bloomberg 
 

Date Recommendation Target Price Price
2022-10-07 Buy 380 318

2022-06-20 Buy 430 360

2022-04-10 Buy 460 368

2022-03-22 Buy 508 381

2022-01-28 Buy 517 388

2022-01-13 Buy 517 390

2021-10-11 Buy 517 398

2021-07-30 Buy 500 414

2021-04-29 Buy 500 466

2021-01-28 Buy 440 381

2021-01-15 Buy 440 390

2020-10-30 Buy 420 338

2020-07-29 Buy 440 383

2020-07-10 Buy 440 383

2020-04-01 Buy 400 318  
Source: RHB, Bloomberg 
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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 
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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 (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 

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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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 
- - 
 
(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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 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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