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Buy (Maintained)

¢ Keep BUY and DCF-derived FY23F THB82 TP, 10% upside. We remain
positive on Airports Of Thailand, which should strongly benefit from the full-
year tourism recovery in FY23F (Sep). Earnings should see a turnaround
by 2QFY23F, which is the peak season. Higher passenger and concession
revenues, as well as profit margin hikes will be the key earnings drivers.
Upside from expansions should continue in the long term.

o FY22 results recap. 4QFY22 core loss of THB1.06bn was a material
improvement from the THB5.16bn loss in 4QFY21 (due to the COVID-19
Delta strain) and a THB2.21bn loss in 3QFY22. Easing COVID-19
restrictions and the pent-up demand for travelling led to stronger airport
operations, which turned its EBITDA positive (THB1.45bn) for the first time
since 3QFY20. FY22 core loss was THB10.3bn (FY21: THB15.32bn loss).
Total aircraft movement and passengers recovered to 56% and 51% of pre-
pandemic levels in 4QFY22 (3QFY22: 50% and 40%, 4QFY21: 13% and
3%), and 44% and 33% in FY22 (FY21: 27% and 14%).

e Positive 1THFY23F outlook. We believe 1HFY23F will be the first lively
peak travel season for AOT in two years. lts operational momentum should
continue improving to 66% and 64% of 2019’s levels in total aircrafts and
passengers in Nov 2023. Medium- to long-haul flights from East Asia, the
Middle East, and Europe are likely ramping up, and acting as key
performance drivers, partially offsetting the potential delay in recovery of
flights from China.

e Concession revenue. AOT may implement measures to help
concessionaires until 31 Mar, and apply the minimum guarantee sharing
per head for its duty-free and commercial area concessions from 1 Apr. This
should bring FY23 concession revenue up 226% to THB13.13bn (29% of
revenue) and another 132% to THB30.43bn in FY24 (41% of revenue).

o Expansions. The THB8bn new East Wing at Suvarnabhumi Airport (BKK),
which will support an additional 15m landside passengers, is set to begin
construction by 2024 and open by 2026. The BKK Airport City project is
developing infrastructure for its major freehold land plots and is expected to
get concessionaires by early 2025. The planned transfers of three airports
(Udon Thani International, Buri Ram, and Krabi) to AOT may take place by
2HFY23F — we expect minimal upside from these airports in FY23-24.

e FY23F turnaround. We expect AOT to record FY23F core profit of
THB11.5bn with total aircrafts and passengers at 74% and 67% of 2019
levels. Stronger operations may improve profit margins, while rising
electricity and staff costs should have a minimal impact on earnings. Given
its stronger aeronautical and commercial activities, we believe AOT will turn
to profit by 2QFY23F.

e Valuation. Based on our proprietary methodology, we derive a 3.6 ESG
score and apply a 6% premium to our rolled-over DCF-derived intrinsic
value to arrive at our FY23F TP of THB82. AOT is still our Top Pick for the
Thai hospitality sector, as a first-tier proxy to the tourism recovery.

Target Price (Return): THB82 (10.4%)
Price (Market Cap): THB74.25 (USD29,618m)
ESG score: 3.60 (out of 4)
Avg Daily Turnover (THB/USD) 1,592m/43.0m
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Share Performance (%)
YTD im 3m 6m 12m

Absolute 21.7 0.7 24 7.2 11.2
Relative 239 (0.6) 3.8 7.5 12.9
52-wk Price low/high (THB) 59.25 -75.75
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Overall ESG Score: 3.60 (out of 4)

Forecasts and Valuation Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Total turnover (THBm) 31,179 7,086 16,560 45,577 74,992
Recurring net profit (THBm) 4,880 (15,319) (10,298) 11,501 31,045
Recurring net profit growth (%) (80.9) (413.9) (32.8) - 169.9
Recurring P/E (x) 217.36 na na 92.23 34.17
P/B (x) 75 95 10.6 8.6 7.2
P/CF (x) 43.82 119.99 na 53.09 40.84
Dividend Yield (%) 0.3 na na 0.7 1.8
EV/EBITDA (x) 85.11 na na 40.48 21.10
Return on average equity (%) 2.9 (12.9) (10.5) 10.3 229
Net debt to equity (%) net cash 49.0 56.3 40.4 30.2

E: EXCELLENT

All AOT air transport projects are required to prepare
environment impact assessment reports following a
mandate from the Ministry of Natural Resources &
Environment. It strictly follows measurements on
environmental protection, impact minimisation, and
monitoring, ie air quality, noise levels, vibration, wastewater
management, water quality, wildlife resources, biological
marine resources, and public participation. It applies
innovations or environmental technology to the entire
airport system to reduce energy and resource consumption
per capita.

S: EXCELLENT

All its airports carry out projects to support local
communities, ie community-based tourism promotion and
volunteer projects. It strictly follows International Civil
Aviation Organisation’s safety regulations with an auditing
process in place. The airports also organise training
sessions to help prepare for crisis or emergencies.

G: EXCELLENT

Over half of AOT’s board comprise independent directors.
The company stresses on the importance of information
disclosure in an adequate, accurate, and timely manner.
There is emphasis on transparency and sustainable long-
term growth to ensure that shareholders’ basic rights are
upheld. Investors are also encouraged to attend
shareholders meetings.

Source: Company data, RHB

See important disclosures at the end of this report
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Financial Exhibits

Asia

Thailand

Transport

Airports of Thailand
AOT TB

Buy

Valuation basis

DCF

Key drivers

i. Recovery in aircraft movement and passengers;
ii. Stronger revenue from non-aeronautical
business concessions;
iii. Efficient cost controls;
iv. New investment projects.

Key risks

i. Slower-than-expected air travel recovery;
ii. Fee discounts to be offered to both aeronautical
and commercial activities;
iii. Delays in project investment plans;
iv. Uncertainties, ie changes in government policies,
political gatherings, natural disasters including
disease outbreaks.

Company Profile

Airports of Thailand manages airports in the kingdom,
with core tasks being airport management and the
development of country's six international airports —
Suvarnabhumi, Don Mueang, Chiang Mai, Mae Fah
Luang-Chiang Rai, Phuket, and Hat Yai. All six serve
both domestic and international flights, with
Suvarnabhumi designated as Thailand’s main airport.

Source: Company data, RHB

Financial summary (THB) Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Recurring EPS 0.34 (1.07) (0.72) 0.81 217
DPS 0.19 - - 0.48 1.30
BVPS 9.92 7.81 7.03 8.67 10.36
Return on average equity (%) 2.9 (12.9) (10.5) 10.3 229
Valuation metrics Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Recurring P/E (x) 217.36 na na 92.23 34.17
P/B (x) 75 9.5 10.6 8.6 72
FCF Yield (%) 1.0 0.0 (0.9) 0.2 0.6
Dividend Yield (%) 0.3 - - 0.7 1.8
EV/EBITDA (x) 85.11 na na 40.48 21.10
EV/EBIT (x) 155.89 na na 65.61 26.67
Income statement (THBm) Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Total turnover 31,179 7,086 16,560 45,577 74,992
Gross profit 7,739 (15,632) (8,248) 17,738 42,360
EBITDA 11,983 (7,541) (1,212) 27,248 52,044
Depreciation and amortisation (5,441) (9,027) (8,932) (10,436) (10,877)
Operating profit 6,542 (16,569) (10,144) 16,812 41,167
Net interest (646) (2,973) (2,930) (2,378) (2,217)
Pre-tax profit 5,337 (20,545) (13,864) 14,434 38,950
Taxation (1,038) 4,173 2,888 (2,887) (7,790)
Reported net profit 4,321 (16,322) (11,088) 11,501 31,045
Recurring net profit 4,880 (15,319) (10,298) 11,501 31,045
Cash flow (THBm) Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Change in working capital 13,423 13,134 (19,864) (16,056) (1,573)
Cash flow from operations 24,205 8,840 (224) 19,979 25,973
Capex (13,103) (8,532) (9,101) (18,000) (20,000)
Cash flow from investing activities (12,040) (20,318) (12,172) (18,695) (20,487)
Dividends paid (14,999) (2,714) 0 0 (6,901)
Cash flow from financing activities (16,269) 14,128 7,716 1,808 (3,859)
Cash at beginning of period 9,932 5,828 8,479 3,798 6,889
Net change in cash (4,104) 2,651 (4,681) 3,092 1,626
Ending balance cash 5,828 8,479 3,798 6,889 8,516
Balance sheet (THBm) Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Total cash and equivalents 43,558 8,479 3,798 6,889 8,516
Tangible fixed assets 110,130 112,157 115,705 129,491 142,717
Total investments 9,201 9,010 8,823 8,398 7,971
Total assets 173,559 195,086 183,813 204,637 223,681
Short-term debt 2,848 3,186 3,566 3,964 3,900
Total long-term debt 8,275 60,848 57,991 53,399 49,593
Total liabilities 30,527 81,664 81,294 79,739 74,594
Total equity 143,032 113,421 102,519 124,898 149,087
Total liabilities & equity 173,559 195,086 183,813 204,637 223,681
Key metrics Sep-20 Sep-21 Sep-22 Sep-23F Sep-24F
Revenue growth (%) (50.3) (77.3) 133.7 175.2 64.5
Recurrent EPS growth (%) (80.9) (413.9) (32.8) 0.0 169.9
Gross margin (%) 248 (220.6) (49.8) 38.9 56.5
Operating EBITDA margin (%) 384 (106.4) (7.3) 59.8 69.4
Net profit margin (%) 13.9 (230.4) (67.0) 25.2 41.4
Dividend payout ratio (%) 62.8 0.0 0.0 60.0 60.0
Capex/sales (%) 42.0 120.4 55.0 39.5 26.7
Interest cover (x) 10.1 (5.6) (3.5) 71 18.6

See important disclosures at the end of this report
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Figure 1: AOT’s DCF valuation

THBm (FYE Sep) FY23F FY24F FY25F FY26F FY27F FY28F FY29F FY30F FY31F FY32F
EBIT 16,812 41,167 49,803 53,791 56,514 59,393 62,561 65,561 68,675 72,000
EBIT (1-t) 13,450 32,934 39,842 43,033 45,212 47,514 50,049 52,449 54,940 57,600
Depreciation & amortisation 10,436 10,877 11,170 11,474 11,762 11,999 12,181 12,305 12,516 12,728
Change in net working capital (16,056) (1,573) (8,472) 1,767 (2,474) 2,010 1,550 1,910 320 328
Capex (18,000) (20,000) (10,000) (8,000) (6,000) (6,000) (6,000) (6,000) (8,000) (8,000)
Net free cash flow to firm (10,171) 22,238 32,540 48,275 48,499 55,524 57,780 60,664 59,776 62,657
Terminal value 1,692,657
PV (9,518) 19,476 26,671 37,030 34,816 37,302 36,328 35,694 32,916 904,563
Terminal growth 3.0%
WACC 6.9%
Total discounted firm value 1,155,278
Less: Net debt 50,473
Less: Minority interest 206
Equity value 1,104,598
Number of shares (m) 14,286
Intrinsic value (THB/share) 77.25
ESG premium/(discount) 6%
TP (THB/share) 82.00
Source: RHB
Figure 2: AOT’s air traffic — our current assumptions
(FYE Sep) FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23F FY24F  FY25F
International flights ('000) 403 415 462 492 245 67 137 337 489 523
% growth 10% 3% 1% 6% -50% -73% 105% 145% 45% 7%
Domestic flights ("000) 374 408 413 404 271 178 257 328 403 423
% growth 9% 9% 1% -2% -33% -34% 44% 28% 23% 5%
International flight passengers (m) 68.1 72.5 80.5 84.0 375 0.9 13.9 48.5 83.5 100.2
% growth 11% 7% 11% 4% -55% -98%  1383% 249% 72% 20%
Domestic flight passengers (m) 51.9 56.7 59.0 57.8 35.2 19.1 32.8 47.2 56.0 61.6
% growth 14% 9% 4% -2% -39% -46% 72% 44% 19% 10%

Source: Company data, RHB

Figure 3: AOT’s revenue breakdown

Figure 4: AOT’s cost breakdown
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Figure 5: AOT’s performance review

FYE Sep (THBm) 4QFY21 1QFY22  2QFY22  3QFY22 4QFY22 YoY QoQ FY21 FY22 YoY
% chg % chg % chg
tﬁg%’;g and parking 211 325 379 430 486 1302 129 987 1,619 64.1
C"ﬁ:fge;sger service 124 458 779 1,531 2,499 1,9200 632 1,141 5,267 361.7
Aircraft service charges 30 70 90 111 133 348.5 20.4 201 403 100.9
Aeronautical revenue 364 853 1,247 2,072 3,118 755.6 50.5 2,329 7,290 213.1
rc;?tcse and state property 358 355 371 361 351 2.0 27 1,437 1,438 0.1
Service revenue 451 649 793 1,025 1,332 195.8 29.9 1,946 3,801 95.3
Concession revenue 292 471 606 1,207 1,747 499.0 447 1,374 4,031 193.4
:‘e“’,’;':j?"a““ca' 1,101 1,475 1,770 2,504 3,431 2117 323 4,757 9,270 94.9
Turnover 1,465 2,327 3,017 4,666 6,550 347.0 40.4 7,086 16,560 133.7
Gross profit (4,727) (3,486) (2,908) (1,617) (237) n.m. n.m. (15,632) (8,248) n.m.
Gross profit margin (%) -322.6 -149.8 -96.4 -34.7 -3.6 -220.6 -49.8
SG&A/sales (%) 22.7 20.0 15.2 13.4 10.1 22.1 1.3
EBIT (4,882) (3,879) (3,238) (2,205) (822) n.m. n.m. (16,569) (10,144) n.m.
EBIT margin (%) 333.2 166.7 -107.3 473 125 233.8 613
EBITDA (2,204) (1,586) (1,054) (22) 1,450 n.m. n.m. (7,541) (1,212) n.m.
EBITDA margin (%) 150.4 682 349 05 22.1 -106.4 73
Interest expense (742) (739) (734) (730) (727) 20 0.4 (2,973) (2,930) 15
Pre-tax profit (5,624) (4,618) (3,972) (2,936) (1,549) n.m. n.m. (19,542) (13,074) n.m.
Tax 1,421 1,090 749 549 499 n.m. n.m. 4,173 2,888 n.m.
Core profit (4,201) (3,496) (3,353) (2,392) (1,057) n.m. n.m. (15,319) (10,298) n.m.
Core profit margin (%) 286.7 -150.2 A11.1 513 16.1 216.2 622
Net profit (5,157) (4,272) (3,276) (2,207) (1,333) n.m. n.m. (16,322) (11,088) n.m.
Net profit margin (%) -352.0 1835 -108.6 473 203 230.4 67.0
Key indicators
'm”toevrgr?qt;':a' aircraft 18,300 23,316 27,423 36,315 50,443 111.0 324 67,018 137,497 105.2
3‘(’)’;‘:;2%?"““ 9,576 50,026 63,621 71,202 72,123 115.5 11.9 178,440 256,972 44.0
L‘ﬁ:;:;f"taﬂ 27,876 73,342 91,044 107,517 122,566 113.9 18.1 245,458 394,469 60.7
International passengers 308,274 865,897 1,524,571 4,064,255 7443429 15831  166.6 951,720 13,898,152  1,360.3
Domestic passengers 684,980 6,047,261 7,423,738 9,398,085 9,920,349  213.8 266 19,058,844 32789433  72.0
Total passengers 993,263 6,913,158 8,948,282 13,462,519 17,363,778  316.0 50.4 20,010,564 46,687,737  133.3
Z:;Z'eirg:f’srk'”g 487,846 37335997 4412933 6640967 8561418 3136 505 9915341 22951315 1315
Total freight (tonnes) 276,850 308,572 309,567 316,182 287,777 13.4 2.1 1,074,569 1,222,098 13.7
Per unit analysis
@’ﬁé"’;ge PSC per pax 254 137 176 231 292 74.7 30.7 115 230 99.5
Landing and parking
charges per aircraft 15,138 8,852 8,315 8,003 7,927 -17.9 -3.8 8,042 8,209 2.1
(THB)
g:;‘(’?aSB")’” revenue per 294 68 68 90 101 -20.5 325 69 86 25.7

Source: Company data, RHB

See important disclosures at the end of this report R"B’
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2022-09-26  Buy 82.0 73.3
2022-09-05 Buy 82.0 723
2022-06-27  Buy 775 70.3
2022-06-06  Buy 78.0 69.5
2021-12-02  Buy 77.0 59.5
2021-11-23  Buy 78.0 66.8
2021-09-23  Buy 73.5 62.5
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2021-01-20  Buy 67.5 61.3
2020-04-23  Sell 41.0 60.3
2020-04-14  Sell 41.0 56.3
2020-03-24  Sell 41.0 48.0
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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 (i)
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:

Market Dateline / PP 19489/05/2019 (035080)

RHBS


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

(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.

RHB &

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

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

JAKARTA

PT RHB Sekuritas Indonesia

Revenue Tower, 11th Floor, District 8 - SCBD
JI. Jendral Sudirman Kav 52-53

Jakarta 12190

Indonesia

Tel : +6221 509 39 888

Fax : +6221 509 39 777

SINGAPORE

RHB Bank Berhad (Singapore branch)
90 Cecil Street

#04-00 RHB Bank Building

Singapore 069531

Fax: +65 6509 0470
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CG Score 2021

Corporate Governance Report Rating 2021 (CG Score) s ofsoec 2021

ALAA

Companies with

Excellent CG Scoring by alphabetical order

AN BGC CS5 GRAMM {LH WWR PTTEP iSENA TEANMG TTA
ADVAN (BGRIM __:DDD GULF  iLHFG NYT PTTGC :SHR TFMAKMATTB
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AlRA BOL DRT HARN WACD ORI CH SITHAL  THANI iTU
AKP BPP OTAC HWMPRO MAJOR OSSP arc SMK THCOM TWVD
ALT BRR DUSIT ICC MAKRO 10TO RATCH 1SKMPC THG A4
AlA BTS E4 ICHI MALEE (PAP RS SNC THIP o
AMATA (BTW EASTW Il WMBK PCSGH (5 SONIC (' THRE TWPC
ANMATA (BWG ECF ILINK KC PDG S8 SPALI THREL U
ANAN _CENTEL {ECL ILI WMCOT PO SAAM ISP TIPCO Uac
AO0T CFRESH 'EE INTUCH METCO PG SABINA 1 SPRC TISCO  UBIS
AP CHEWA |EGCO IP WFEC PHOL SAMARTISPVI TK s
ARIP CHO EPG IRPC KINT PLANB SAMTEL 1SS5C TKT WGl
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AWE CH FSMART WD WMST PPS SCC ST1 TOA WHA
AYUD  TCHT GBX K WMTC PRS SCCC SUN TOF WHAUP
BAFS {COMY GC KBANK (KMWVP PREB 5CG SUSCO TPBI WICE
BANPU COMAN [GCAP KCE MCL PRG SCGP SUTHA TOM WINNER
BaY COTTO 1 GFPT KKP MEP PR SCM Sl TRC FEN
BBL CPALL 1GGC KSL MER PROUD 5DC SYMC TRU THUE
BCP CPF GLAND KTH WKl PSH SEAFCO (SYNTEC (TSC

BCPG CPI GLOBAL (KTC MOBLE PSL SEADQIL ITACC TSR

BDMS  {CPN G LALIN WS FTG SE-ED  ITASCO TSTE

BEM CRC GPSC LANNA (MWD PTT SELIC  ITCAP TS5TH

faVaVaVel

Companies with Very Good CG Scoring by alphabetical order

25 ATPI0D  CPW GlISs KIAT MTI aLr SKE TCC LI
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A CMAN KASET PRAKIT THWMUI
Al CMO KCM PRAPAT | THH
AlE CMR (058 PRECHA  TNR
Al CPT KKC PTL TOPP
ALPHAX I CRANE KWV RJH TPCH
ANMC CSH KY'E RP TPRIPL
AFP D LEE RPH TFIPP
A0 EKH LPH RSP TPLAS
ARIN EMC MATI SABUY _ TPOLY
AS EP M-CHAI i5F TAR
Al F&D MCS SGP all
B52 FMT. MDX SICT TYCN
BEAUTY | GIET MJD SIMAT __UKEM
BGT GLOCON | MORE SISB UMS
BH GREEN MuD SK UNIG
BIG GSC NC SMART _[UPA
BLAND GTB NDR SOLAR UREKA
BM HTECH NFC SPACK (WIBHA
BROCHK 1HUMAMN _(MHCL SPG W
BSBM IHL NOWA sQ WIN
BSM Iz MNPK SSP WORK
BTHC INGRS NUSA STARK WPH
BYD MO PAF STC VGG
CAF JAK PF SUPER | FIGA
CCP JR PK SWVOA

CGD JIS PLE Tc

cmy JUBILE PP TCCC

Companies with Ver Good CG Scoring by alphabetical order

10D (IOD Disclaimer)

nadlaanansdisategmnandusinaniunssunsudining (10D) luesmsinfuguaianis
(Corporate Governance) fiunssndiumsnliuntsesdinnuanznssn s ud ey
parevanning Taanisdimazes 10D ilunnsdrmauazdsnfiuandeyatesusinaanidiovlunann
vanninduialsmnalnewaznatavdnnindiduiela  Afinadawssearansnsuazidudayaidamu
Wldanansadield dulunadimasinanaaiunisiaualuyusesesaraniauaniaglaliiiunis

Uszifumsufiauaziildiinisldfesamelulunisysaiiu

ailsnpnisgrsaadananaiunanisgisen o Fundsnglusecunyiiuguazianisusdnannz oy
Tnawiniy dsunanisdisadsenanasuulaldnevddiudinaanisll tidmvdnning enfieadl 41in
(nmew) Aldtuduideiusasisrnugniasaeinanisdisasinaousiatingle

Score Range Number of Logo Description
Less than 50 Mo logo given -

S0-59 A Pass

60-69 ﬁ .ﬁ Satisfactory
7079 AdA Good

20-89 A A A A Wery Good
50-100 ﬁ A A A A Excellent

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

Anti-Corruption Progress Indicator s oo oec 2021
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