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Overall ESG Score: 3.70 (out of 4) 

E: EXCELLENT 
MINT is committed to minimising the impact of its presence 
to the environment and surrounding communities by 
striving to efficiently utilise natural resources, as well as 
manage and minimise its waste and emissions. MINT also 
promotes biodiversity protection, especially where it has a 
footprint, including both life on land and below the water. 
MINT is on a move to synergise its environmental practices 
to NH Hotel Group, which was acquired in late 2018. 
S: EXCELLENT 
MINT provides a safe and healthy working environment and 
promotes well-being among employees. It also invests in 
the community through various programmes to support 
children, youth, and underprivileged community members. 
It has created a sustainable business by establishing long-
term and sustainable partnerships with key stakeholders in 
the value chain – suppliers, business partners, and 
customers. Shared value creation encourages its 
operations to create a competitive business while 
addressing social and environmental needs. 
G: EXCELLENT 
MINT has built a strong platform for a sustainable 
organisation by practicing good corporate governance and 
responsible business culture practices. It embeds effective 
risk management cyber security and data protection, as 
well as ensuring the availability of a grievance mechanism 
in all business operations. 
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Share Performance (%)  

 YTD 1m 3m 6m 12m 

Absolute 6.1 24.5 (10.3) (7.6) (7.6) 

Relative 8.7 21.7 (8.8) (7.6) (5.8) 

52-wk Price low/high (THB) 24.50 – 36.00 

 

 
Source: Bloomberg 

 

 

 Keep BUY and THB40.50TP (DCF), 33% upside. Earnings may be 

stronger throughout 4Q22-2023 on pent-up demand for hotels and traffic 
recovery for the food wing. An improving operating leverage may enhance 
profit margins rather than the impacts from rising food, energy, and labour 
costs – such factors may also help strengthen Minor International’s balance 
sheet over 2022-2023. MINT’s share price lags local peers on market 
concerns – leading to an attractive FY23F valuation.    

 Post the analysts’ briefing, we retain a positive view on 4Q22’s net profit 

outlook, which may continue growing YoY and QoQ, and become 2022’s 
highest – led by its hotels (3Q22: 77% of revenue). Thailand and Maldives’ 
properties (3Q22: 6% of revenue) will enter their high tourism seasons 
(4Q22-1Q23) while the bulk of its European hotels (58% of revenue) may 
still benefit from pent-up demand on strong forward bookings from business 
travellers with resilient price sensitivities. Hence, MINT may command 
favourable average daily rate (ADR) pricings. Its owned and leased hotels 
showed October revenue/available room (RevPar) staying above 2019 
levels by 28% (3Q22: +25%). Thailand’s RevPar was 14% below pre-
COVID-19 levels during this time and may exceed it by 1Q23 in our view.             

 Seeking limited impacts from 2023’s energy cost hikes. We expect to 

see more: i) Business trips vis-à-vis leisure (eg events, trade fairs, and large 
group meetings), ii) restrictions easing for international travellers, and iii) 
restoration among air carriers, particularly an increase long-haul flight 
services. Hence, MINT’s European hotels may deliver higher occupancy 
rates (OR) and ADR hikes by 10ppts (2022F: c.60%) and up to 8% while its 
Thailand ones may see 13ppts higher OR (2022F: c.47%) with 10% ADR 
increases. We also think energy cost concerns may have limited impacts to 
2023’s earnings, as MINT has secured electricity prices for its European 
operations by 65% of total energy contracts. On this, its energy costs may 
deviate to 5-6% of total revenue in 2023 vs 4% this year.    

 Improving the food wing. MINT’s restaurants in Thailand and Australia 

saw strong 3Q22 performance growth while its China hub returned to 
profitability on the easing of COVID-19 measures in key cities since June. 
Its October performance showed improving SSSG of +17% YoY for its 
Thailand hub (3Q22: +11.4%), +32% for the Australia hub (3Q22: +36%) 
and -4% for its China hub (3Q22: -11%). We believe store traffic in Thailand 
and Australia may continue to improve based on a recovery in dine-in 
activities. We think its China operations will stay adaptive to the local 
operating environment and keep positive profits on cost optimisations.         

 Valuation. We keep our earnings forecasts and maintain an ESG score of 

3.7, applying a 8% premium to our DCF-derived intrinsic value to arrive at 
our THB40.50 TP. The share price lag vs local peers reflects Street’s 
concerns over Europe’s challenging business sentiment. Expected solid 
earnings (+237%) next year may result in an attractive 28x FY23F P/E. 

 

Source: Company data, RHB 
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Minor International  (MINT TB)
Price Close

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

Total turnover (THBm) 55,812           67,943           119,838         136,426         148,085         

Recurring net profit (THBm) (19,432)         (9,312)           1,754             5,905             7,256             

Recurring net profit growth (%) (375.2)           (52.1)             -                236.7             22.9               

Recurring P/E (x) na na 91.74             27.25             22.17             

P/B (x) 3.5                 5.3                 3.8                 3.4                 3.0                 

P/CF (x) na na 20.04             10.26             8.79               

Dividend Yield (%) na na 0.3                 1.1                 1.4                 

EV/EBITDA (x) 125.19           21.19             10.58             9.33               9.46               

Return on average equity (%) (40.4)             (35.1)             4.9                 13.2               14.4               

Net debt to equity (%) 268.3             250.9             199.6             178.4             239.3             Interest cover (x) (2.12)             (0.46)             1.52               2.00               2.33               

file:///C:/Users/vatcharut.va/Desktop/vatcharut.va@rhbgroup.com
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Financial Exhibits 
 

  Asia 

Thailand 

Consumer Cyclical 

Minor International 

MINT TB 

Buy 

 

Valuation basis 

DCF 

 

Key drivers 

i. A tourism industry recovery after COVID-19; 
ii. Opening of new owned or JV hotels and 

restaurant outlets; 
iii. Consolidation of financial statements of 

acquired entities;  
iv. Successful launch of new products; 

v. Economies of scale in the operations of its 
business units.    

 

Key risks 

i. Weaker-than-expected tourism environment 
and consumption;  

ii. Delays in the opening of new hotel properties 
and food & retail outlets;  

iii. Rising competition among hotel and restaurant 
operators; 

iv. Weaker-than-expected cost controls, which may 
lower profit margins. 

 

Company Profile 

Minor International is a global company focused on 
three primary businesses: Restaurants, hotels, and a 
distribution unit that features lifestyle brands. 

 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Recurring EPS (3.75)                   (1.79)                   0.33                    1.12                    1.38                    

DPS -                      -                      0.10                    0.34                    0.41                    

BVPS 8.69                    5.75                    8.00                    9.02                    10.06                  

Return on average equity (%) (40.4)                   (35.1)                   4.9                      13.2                    14.4                    

Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Recurring P/E (x) na na 91.74                  27.25                  22.17                  

P/B (x) 3.5                      5.3                      3.8                      3.4                      3.0                      

FCF Yield (%) (16.7)                   (4.4)                     1.3                      3.5                      4.5                      

Dividend Yield (%) -                      -                      0.3                      1.1                      1.4                      

EV/EBITDA (x) 125.19                21.19                  10.58                  9.33                    9.46                    

EV/EBIT (x) na na 24.89                  19.72                  19.03                  

Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Total turnover 55,812 67,943 119,838 136,426 148,085

Gross profit 8,558 20,526 51,650 64,825 70,453

EBITDA 2,834 16,637 31,794 34,845 35,738

Depreciation and amortisation (18,602) (20,332) (18,285) (18,360) (17,967)

Operating profit (15,768) (3,695) 13,509 16,485 17,771

Net interest (7,452) (8,118) (8,860) (8,241) (7,640)

Pre-tax profit (25,196) (15,668) 4,649 8,244 10,130

Taxation 2,492 1,493 (2,743) (2,061) (2,533)

Reported net profit (21,407) (13,167) 1,754 5,905 7,256

Recurring net profit (19,432) (9,312) 1,754 5,905 7,256

Cash flow (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Change in working capital (10,776) 15,602 (5,806) (3,467) 820

Cash flow from operations (14,546) (2,262) 8,028 15,688 18,305

Capex (11,846) (4,794) (6,000) (10,000) (11,000)

Cash flow from investing activities (104,632) (5,808) 1,976 (2,145) (4,023)

Dividends paid 0 0 0 (526) (1,771)

Cash flow from financing activities 132,035 6,979 (9,098) (16,771) (17,287)

Cash at beginning of period 13,331 26,188 25,097 26,003 22,775

Net change in cash 12,857 (1,092) 906 (3,228) (3,004)

Ending balance cash 26,188 25,097 26,003 22,775 19,770

Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Total cash and equivalents 26,188 25,097 26,003 22,775 19,770

Tangible fixed assets 211,795 216,817 212,676 205,635 199,950

Total investments 17,338 17,485 17,412 17,344 17,280

Total assets 362,327 369,633 368,925 359,706 352,238

Short-term debt 19,225 31,105 50,050 51,970 51,739

Total long-term debt 211,716 193,472 157,873 142,020 152,709

Total liabilities 286,003 290,140 277,783 263,730 275,073

Total equity 76,324 79,492 91,142 95,976 77,165

Total liabilities & equity 362,327 369,633 368,925 359,706 352,238

Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Revenue growth (%) (53.1) 21.7 76.4 13.8 8.5

Recurrent EPS growth (%) (345.3) (52.4) 0.0 236.7 22.9

Gross margin (%) 15.3 30.2 43.1 47.5 47.6

Operating EBITDA margin (%) 5.1 24.5 26.5 25.5 24.1

Net profit margin (%) (38.4) (19.4) 1.5 4.3 4.9

Dividend payout ratio (%) 0.0 0.0 30.0 30.0 30.0

Capex/sales (%) 21.2 7.1 5.0 7.3 7.4

Interest cover (x) (2.12) (0.46) 1.52 2.00 2.33
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Figure 1: MINT’s DCF valuation 

THBm 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 

EBIT  13,509   16,485   17,771   18,384   18,751   19,089   19,384   19,681   19,992   20,308  

EBIT (1-t)  10,132   12,364   13,328   13,788   14,063   14,316   14,538   14,761   14,994   15,231  

Depreciation & amortisation  18,285   18,360   17,967   17,028   16,691   16,227   15,866   15,656   15,515   15,459  

Change in net working capital  (5,806)  (3,467)  820   (217)  29   (83)  (8)  27   28   15  

Capex    (6,000)  (10,000)  (11,000)  (8,000)  (7,000)  (7,000)  (8,000)  (9,000)  (10,000)  (11,000) 

Net free cash flow to firm  16,610   17,256   21,115   22,599   23,783   23,460   22,396   21,444   20,537   19,705  

           

Terminal value           341,617  

PV   16,280   15,609   17,625   17,409   16,908   15,391   13,560   11,982   10,590   171,939  

Terminal growth  2.5%          

WACC 8.4%          

Total discounted firm value  307,293           

Less: Net debt   98,530           

Less: Minority interest  10,896           

Equity value  197,867           

Number of shares (m)  5,275           

Intrinsic value (THB/share) 37.50          

ESG premium/(discount) 8%          

TP (THB/share) 40.50          
 

Source: RHB 

 

Figure 2: MINT’s key operating performance and assumptions 

 2020 2021 2022F 2023F 2024F 

% revenue contributions      

Hotels 53 59 73 74 75 

Food 35 30 22 20 19 

Mixed-use properties 5 7 3 3 3 

Retails 7 4 2 2 2 

      

Hotel business      

- Number of hotel rooms      

Owned and leased 54,707 54,846 56,921 56,921 56,921 

JV 1,829 1,829 2,100 2,100 2,100 

Managed  12,711 12,495 15,764 20,074 21,615 

Management letting rights 6,391 6,451 6,451 6,451 6,451 

Total 75,638 75,621 81,236 85,546 87,087 

      

- Owned and leased hotel 
performance 

     

Occupancy rate (%) 25 33 60 65 70 

ARR (THB/room/night) 3,267 3,668 4,585 4,723 4,864 

RevPar (THB/room/night) 825 1,218 2,751 3,070 3,405 

      

Food business      

Number of outlets 2,370 2,389 2,508 2,688 2,808 

Equity-owned outlets 1,191 1,205 1,265 1,337 1,385 

Franchised 1,179 1,184 1,244 1,352 1,424 

SSSG (%) -15.5 -5.1 10.0 5.0 1.0 
 

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

2022-11-11 Buy 40.5 31.3

2022-08-19 Buy 42.5 33.5

2022-05-23 Buy 41.3 34.3

2022-03-10 Buy 42.0 30.8

2021-11-18 Trading Buy 40.0 33.3

2021-09-03 Trading Buy 36.5 32.5

2021-05-11 Trading Buy 35.5 29.0

2020-11-18 Trading Buy 27.0 24.2

2020-08-14 Sell 16.0 20.1

2020-06-10 Sell 16.0 22.9

2020-04-13 Sell 16.0 20.1

2019-12-12 Buy 48.0 37.8

2018-10-30 Buy 50.0 35.3

2018-06-07 Buy 50.0 35.8

3.7 3.7 3.7 3.7 3.7

0.0

1.0

2.0

3.0

4.0
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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 
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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 
 

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