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Overall ESG Score: 3.20 (out of 4) 

E: ดีเยี่ยม 
CRC ใชร้ะบบเศรษฐกิจแบบหมนุเวียน และนาํแคมเปญ Central Retail Love 

the Earth มาใชต้ัง้แต่ปี 2561 - ซึง่ประกอบดว้ย 3 โครงการ คือ Journey to 

Zero, Central Green และ Forest Restoration บางสว่นของการดาํเนินงาน

ประกอบดว้ยการติดตัง้ระบบพลงังานแสงอาทิตยบ์นหลงัคา การจดัการอาหาร

สว่นเกิน และโครงการ Say No to Plastic 
S: ดีเยี่ยม 

โครงการเซ็นทรลัทาํ ช่วยสรา้งคณุค่ารว่มกนัในการพฒันาชมุชน สงัคม และ

สิ่งแวดลอ้ม เพ่ือก่อใหเ้กิดการจา้งงาน อาชีพ และคณุภาพชีวิตท่ีดีดว้ยวิถี

ยั่งยืน รวมไปถึงการวา่จา้งผูพิ้การ และโครงการตลาดจริงใจ CRC ยงัเนน้ไปท่ี

การพฒันาความคิดสรา้งสรรคข์องพนกังานทัง้หมด เพ่ือสรา้งคณุค่า และใช้

เป็นตวัขบัเคลื่อนหลกั ของกลยทุธก์ารทาํลกูคา้ใหเ้ป็นศนูยก์ลางในทกุช่องทาง 
G: ดีเยี่ยม 
กรรมการ 5 ใน 25 ท่านนัน้เป็นกรรมการอิสระ โดยอีก 4 ท่านเป็นผูห้ญิง CRC 

วางกรอบธุรกิจตวัเองใหม้ีบรรษัทภิบาล ความมุง่มั่นในศีลธรรม จริยธรรม และ

คาํนึงถึงประโยชนท่ี์สมดลุกนัระหวา่งผูม้ีสว่นไดส้ว่นเสียทัง้หมด 
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Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute 28.9 5.1 5.8 16.2 13.8 
Relative 20.2 (2.0) (0.1) 4.2 5.1 
52-wk Price low/high (THB) 31.75 – 42.00 
 
 

 
Source: Bloomberg 
 

 

• คงคาํแนะนาํ “ซือ้” และราคาเป้าหมาย 48 บาท (DCF) มี upside 16% และอัตราผลตอบแทนเงินปันผล

ราว 1%  ผลประกอบการ 3Q65 ออกมาตามคาด โดย CRC สามารถพลิกกลบัมาเป็นกาํไรสทุธิในได ้และยงัมี

หลายปัจจยัหนนุกาํไร 4Q65 ใหข้ยายตวั โดยเฉพาะยอดขายและอตัรากาํไรขัน้ตน้ ขณะท่ีการเปิดสาขาใหม ่

รายไดธุ้รกิจแฟชั่นและพืน้ท่ีใหเ้ช่าท่ีคาดวา่จะกลบัสูภ่าวะปกติ และการดาํเนินงานตามแผนควบคมุตน้ทนุท่ี

ครอบคลมุมากขึน้ จะผลกัดนักาํไรปี 2566 ขยายตวัเขา้สูร่ะดบัก่อนการระบาดของโรคโควิด-19 ได ้

• สรุปผลการดาํเนินงาน 3Q65 CRC มีกาํไรปกติตามคาดท่ี 1.29 พนัลา้นบาท พลิกจาก 3Q64 ท่ีขาดทนุปกติ 

2.07 พนัลา้นบาท จากผลของการล็อคดาวนท่ี์สง่ผลต่อการดาํเนินงานในไทยและเวียดนามเมื่อปีท่ีแลว้ โดยกาํไร

ปกติลดลง 30% QoQ จากค่าใชจ้่าย SG&A ท่ีเพ่ิมขึน้ สว่น SSSG แข็งแกร่งในทกุกลุม่ธุรกิจ: แฟชั่น (+84% YoY) 

ฮารด์ไลน ์(+27% YoY) และอาหาร (+22% YoY) ยอดขายรวมเติบโตเล็กนอ้ย 2% QoQ จากกลุม่ฮารด์ไลนท่ี์ออ่น

ตวัเล็กนอ้ยเน่ืองจากเป็นช่วงโลวซ์ีซั่น ขณะท่ีรายไดข้องธุรกิจแฟชั่นและอาหารขยายตวั ดา้นรายไดค้่าเช่าเติบโต 

86% YoY และ 4% QoQ สว่นหนึ่งจากศนูยก์ารคา้ใหม ่1 แห่งท่ีเปิดในไตรมาสนี ้สว่น GPM เพ่ิมขึน้ 3.6ppts YoY 

(+0.4ppts QoQ) ขบัเคลื่อนโดยกลุม่แฟชั่นและอาหาร รวมถึงธุรกิจพืน้ท่ีใหเ้ช่าแข็งแกรง่ขึน้ อตัราสว่น 

SG&A/sales เพ่ิมขึน้ 1.4ppts QoQ สอดคลอ้งกบัค่าใชจ้่ายการเปิดสาขาใหม ่ ค่าใชจ้่ายการตลาดและ

สาธารณปูโภคท่ีสงูขึน้ ทัง้นี ้9M65 มีกาํไรปกติ 4.25 พนัลา้นบาท พลิกจาก 9M64 ท่ีขาดทนุ 2.02 พนัลา้นบาท 

• แนวโน้ม 4Q65 ยังแข็งแกร่ง เรายงัคงคาดวา่ CRC จะมีกาํไรรายไตรมาสสงูสดุของปีนีใ้น 4Q65 จากการฟ้ืนตวั

แรง QoQ และการเติบโตต่อเน่ือง YoY ขณะท่ี SSSG 4Q65 QTD คาดขยายตวั 8-9% YoY จากการเติบโตในทกุ

ประเทศ: ไทย (+6%) เวียดนาม (+15%) และอิตาลี (+21%) ปัจจยัสนบัสนนุหลกัมาจาก i) แผนเปิดสาขาใหม ่24 

แห่ง ii) ไฮซีซั่นของธุรกิจคา้ปลีก iii) การฟ้ืนตวัแข็งแกรง่อยา่งต่อเน่ืองของนกัท่องเท่ียวต่างชาติในประเทศไทย iv) 

อานิสงสจ์ากฟตุบอลโลก 2022 ต่อทกุกลุม่ธุรกิจคา้ปลีกของบริษัท และ v) รายไดค้่าเช่าท่ีเพ่ิมขึน้ ทัง้นี ้การฟ้ืนตวั

ของธุรกิจแฟชั่นในไทยและอิตาลีของ CRC จะยงัหนนุยอดขายและ GPM ใหเ้ป็นขาขึน้ จากแคมเปญเฉลิมฉลอง

ครบรอบ 75 ปีของหา้งสรรพสินคา้เซ็นทรลั และกาํลงัซือ้ท่ียงัคงแข็งแกรง่ของลกูคา้กลุม่เป้าหมาย นอกจากนี ้

GPM ท่ีคาดวา่ขยายตวั จะช่วยชดเชยผลของค่าใชจ้่าย SG&A ท่ีสงูขึน้ไดบ้างสว่น 

• เติบโตต่อไปใน 2566 CRC ตัง้เปา้รายไดข้ยายตวัท่ีเลขสองหลกั ดว้ย i) การเปิดสาขาใหมเ่ชิงรุก (เช่น ไทวสัดุ 

12-14 สาขา ศนูยก์ารคา้ 3 แห่ง และสาขารา้นคา้ปลีกรูปแบบขนาดเล็กหลายประเภท) ii) ธุรกิจแฟชั่นและพืน้ท่ี

ใหเ้ช่า ซึง่คาดวา่รายไดจ้ะกลบัสูร่ะดบัก่อนโควดิ-19 ไดใ้นปี 2566 และ iii) การกลบัมาของนักท่องเท่ียวชาวจีนใน

ประเทศไทย คาด CRC จะเรง่การดาํเนินงานตามแผนควบคมุตน้ทนุสาํหรบัทกุกลุม่ธุรกิจ โดยเฉพาะกลุม่แฟชั่น 

เพ่ือคงการขยายตวัของอตัรากาํไร 

• คงประมาณการ เราคาดวา่ยงัมี upside เล็กนอ้ย 1% ต่อประมาณการกาํไรปกติปี 2565 ท่ี 6.44 พนัลา้นบาท 

เติบโตกา้วกระโดดจากกาํไรฐานตํ่าปี 2564 ท่ี 189 ลา้นบาท และคาดกาํไรปกติปี 2566 เติบโตอีก 28% เขา้สู่

ระดบัก่อนการระบาดของโรคโควิด-19 

• การประเมินมูลค่า จากวิธีประเมินภายในของเรา เราคงคะแนน ESG ของ CRC ท่ี 3.2 (จาก 4.0) และกาํหนด 

discount 2% จึงไดร้าคาเปา้หมายอิงวิธี DCF ท่ี 48 บาท สาํหรบัการลงทนุ 12 เดือนขา้งหนา้ ทัง้นี ้CRC ยงัคง

เป็นหุน้ Top Pick ของเราสาํหรบักลุม่คา้ปลีกไทย 

 

Source: Company data, RHB 
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Central Retail Corporation (CRC TB)
Price Close Relative to SETPROP Index (RHS)

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

Total turnover (THBm) 179,947         181,791         215,073         227,809         246,017         

Recurring net profit (THBm) (909)              189                6,442             8,263             10,383           

Recurring net profit growth (%) (112.4)           -                3,301.6          28.3               25.7               

Recurring P/E (x) na 1,376.67        40.47             31.55             25.11             

P/B (x) 3.1                 3.2                 3.0                 2.9                 2.6                 

P/CF (x) na 15.03             16.80             10.70             9.66               

Dividend Yield (%) 1.0                 0.7                 1.0                 1.3                 1.6                 

EV/EBITDA (x) 19.30             17.76             11.94             11.23             10.29             

Return on average equity (%) 0.1                 0.1                 7.7                 9.3                 10.9               

Net debt to equity (%) 187.0             198.4             188.6             164.7             138.2                                                                                          



 

 

 

Central Retail Corporation   Thailand Company Update 

16 November 2022 Consumer Cyclical | Retailing 

See important disclosures at the end of this report 
2     

  

 

Financial Exhibits 
 

  Asia 
Thailand 
Consumer Cyclical 
Central Retail Corporation 
CRC TB 
Buy 
 
Valuation basis 
DCF. 
 
Key drivers 

i. Opening of new stores and enhancement of 
existing ones;  

ii. Rising omni-channel sales; 
iii. Improving sales mix of high-margin items, eg 

fashionable merchandise and private label 
products; 

iv. Increasing leasable space from the property 
business.  

 
Key risks 

i. A slow recovery in consumption; 
ii. Rising competition; 
iii. Higher-than-expected opex.  

 
Company Profile 
Central Retail Corporation is Thailand’s leading multi-
format retail platform, with retail banners and omni-
channel offerings across multiple retail categories. This 
includes fashion, hardline, food, and leasable property 
which accounted for 24%, 35%, 38%, and 3% of 2021 
core revenue. Its key operating destinations are 
Thailand, Vietnam, and Italy, which represented 72%, 
22, and 6% of 2021 sales. Its store portfolio had a total 
2,180 point-of-sales and 69 shopping malls as of end-
2021. 
 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring EPS (0.14)                   0.03                    1.02                    1.31                    1.64                    
DPS 0.40                    0.30                    0.41                    0.52                    0.66                    
BVPS 13.24                  12.87                  13.57                  14.47                  15.59                  
Return on average equity (%) 0.1                      0.1                      7.7                      9.3                      10.9                    

Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) na 1,376.67             40.47                  31.55                  25.11                  
P/B (x) 3.1                      3.2                      3.0                      2.9                      2.6                      
FCF Yield (%) (24.6)                   (2.6)                     (0.6)                     3.2                      4.6                      
Dividend Yield (%) 1.0                      0.7                      1.0                      1.3                      1.6                      
EV/EBITDA (x) 19.30                  17.76                  11.94                  11.23                  10.29                  
EV/EBIT (x) 216.49                116.39                31.79                  26.45                  22.09                  

Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total turnover 179,947 181,791 215,073 227,809 246,017
Gross profit 44,999 45,944 58,401 63,758 69,956
EBITDA 18,178 20,109 30,228 31,728 33,891
Depreciation and amortisation (16,558) (17,041) (18,878) (18,261) (18,106)
Operating profit 1,620 3,068 11,350 13,466 15,785
Net interest (2,950) (3,113) (3,102) (2,940) (2,609)
Pre-tax profit (375) (175) 8,248 10,526 13,176
Taxation 716 452 (1,567) (2,000) (2,503)
Reported net profit 46 59 6,442 8,263 10,383
Recurring net profit (909) 189 6,442 8,263 10,383

Cash flow (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Change in working capital (14,310) 4,277 (8,106) (1,993) (1,491)
Cash flow from operations (47,312) 17,342 15,518 24,372 26,978
Capex (16,869) (24,021) (17,000) (16,000) (15,000)
Cash flow from investing activities (21,536) (30,378) (17,000) (16,000) (15,000)
Dividends paid (431) (2,477) (1,896) (2,577) (3,305)
Cash flow from financing activities 74,686 13,703 (1,653) (10,051) (12,402)
Cash at beginning of period 10,073 15,912 16,579 13,444 11,765
Net change in cash 5,839 668 (3,136) (1,679) (424)
Ending balance cash 15,912 16,579 13,444 11,765 11,341

Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total cash and equivalents 17,742 18,088 14,952 13,273 12,849
Tangible fixed assets 108,683 108,697 108,843 108,606 107,524
Total investments 16,441 23,461 22,327 21,193 20,059
Total assets 239,180 263,228 269,326 268,675 268,010
Short-term debt 40,859 56,478 44,428 41,928 37,928
Total long-term debt 81,058 78,817 90,300 85,300 80,300
Total liabilities 183,465 204,147 205,814 199,477 191,734
Total equity 55,715 59,081 63,511 69,198 76,276
Total liabilities & equity 239,180 263,228 269,326 268,675 268,010

Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Revenue growth (%) (11.8) 1.0 18.3 5.9 8.0
Recurrent EPS growth (%) (109.2) 0.0 3301.6 28.3 25.7
Gross margin (%) 25.0 25.3 27.2 28.0 28.4
Operating EBITDA margin (%) 10.1 11.1 14.1 13.9 13.8
Net profit margin (%) 0.0 0.0 3.0 3.6 4.2
Dividend payout ratio (%) 5464.0 3193.5 40.0 40.0 40.0
Capex/sales (%) 9.4 13.2 7.9 7.0 6.1
Interest cover (x) 0.55 0.99 3.66 4.58 6.05
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Figure 1: CRC’s DCF valuation 
THBm 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 
EBIT  11,350   13,466   15,785   17,477   19,175   21,167   23,088   25,109   27,250   29,513  
EBIT (1-t)  9,193   10,908   12,786   14,156   15,532   17,146   18,702   20,338   22,072   23,906  
Depreciation & amortisation  18,878   18,261   18,106   17,932   18,000   18,133   18,400   18,738   19,220   19,820  
Change in net working capital  (30,620)  15,901   (4,090)  481   (2,257)  1,391   (233)  (401)  667   (265) 
Capex    (17,000)  (16,000)  (15,000)  (15,000) (15,000) (15,000) (15,000) (15,000)  (16,000)  (17,000) 
Net free cash flow to firm  (19,549)  29,070   11,802   17,570   16,275   21,670   21,868   23,675   25,959   26,461  

           
Terminal value           625,787  
PV   (19,197)  26,549   10,024   13,878   11,956   14,804   13,894   13,990   14,265   333,338  
Terminal growth  3.0%          
WACC 7.5%          
Total discounted firm value  433,502           
Less: Net debt   121,285           
Less: Minority interest  2,693           
Equity value  309,524           
Number of shares (m)  6,320           
Intrinsic value (THB/share)  49.00           
ESG premium/(discount)  (2%)           
TP (THB/share)  48.00           

 

Source: RHB 
 

Figure 2: CRC’s performance review 
FYE Dec (THBm) 3Q21 4Q21 1Q22 2Q22 3Q22 YoY QoQ 9M21 9M22 YoY 

      % chg % chg   % chg 
Turnover 38,701 54,322 52,457 53,166 54,189 40.0 1.9 127,469 159,813 25.4 
Gross profit 9,291 14,605 13,191 14,468 14,967 61.1 3.4 31,339 42,627 36.0 

Gross profit margin (%) 24.0 26.9 25.1 27.2 27.6   24.6 26.7  

SG&A/sales (%) 35.4 29.0 28.0 28.5 29.9   32.2 28.8  

EBIT (1,617) 3,302 2,331 3,142 2,777 n.m. -11.6 (233) 8,250 n.m. 

EBIT margin (%) -4.2 6.1 4.4 5.9 5.1   -0.2 5.2  

EBITDA 2,694 7,849 6,498 7,365 7,165 166.0 -2.7 12,260 21,028 71.5 

EBITDA margin (%) 7.0 14.4 12.4 13.9 13.2   9.6 13.2  

Interest expense (789) (807) (775) (828) (868) 10.1 4.8 (2,307) (2,472) 7.2 

Pre-tax profit (2,406) 2,495 1,556 2,314 1,909 n.m. -17.5 (2,540) 5,778 n.m. 

Tax 358 (192) (331) (346) (532) n.m. 53.8 644 (1,210) n.m. 

Core profit (2,069) 2,210 1,104 1,849 1,291 n.m. -30.2 (2,020) 4,245 n.m. 

Core profit margin (%) -5.3 4.1 2.1 3.5 2.4   -1.6 2.7  

Net profit (2,241) 2,371 1,204 1,486 1,173 n.m. -21.1 (2,311) 3,864 n.m. 
Net profit margin (%) -5.8 4.4 2.3 2.8 2.2   -1.8 2.4  
           
Key indicators           
SSSG (%)           

Fashion -35 17 22 56 84   -9 54  

Hardline -18 14 6 2 27   1 12  
Food -13 -2 5 18 22   -15 15  

 

Source: Company data, RHB 
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Recommendation Chart 

 
Source: RHB, Bloomberg 
 

 
Source: RHB, Bloomberg 
 

 

 

ESG Rating History 

 
Source: RHB 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price
2022-11-07 Buy 48.0 40.3

2022-09-27 Buy 46.5 40.3

2022-09-22 Buy 46.5 39.5

2022-08-18 Buy 46.5 39.8

2022-08-01 Buy 45.0 37.8

2022-06-20 Buy 45.0 34.5

2022-05-17 Buy 45.0 36.3

2022-04-08 Buy 45.0 40.8

2022-03-04 Buy 45.0 38.0

2022-02-28 Buy 43.5 38.3

2022-02-09 Buy 41.5 38.0

2021-12-29 Buy 41.5 32.0
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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 
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member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (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 – Nov 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 – Nov 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 – Nov 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 – Nov 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: 

https://research.rhbtradesmart.com/view-file/hash/403587018802202666368b4031cc43
https://research.rhbtradesmart.com/view-file/hash/403587018802202666368b4031cc43
https://research.rhbtradesmart.com/view-file/hash/403587018802202666368b4031cc43
https://research.rhbtradesmart.com/view-file/hash/403587018802202666368b4031cc43
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(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. 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

KUALA LUMPUR 

RHB Investment Bank Bhd 
Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 
Indonesia 
Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  
BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 
98, North Sathorn Road, Silom 
Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 
Fax :+66 2088 9799 
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RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 
Singapore 069531 
Fax: +65 6509 0470 
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Source : http://www.thai-iod.com/th/projects-2.asp 

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

 
 
ได้ประกาศเจตนารมณเ์ข้าร่วม CAC  

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

Companies with  Ver Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer)  

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