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Overall ESG Score: 3.3 (out of 4) 

E: ดี 

BEM ยืนยนัว่าจะมอบบริการท่ีสะดวกสบาย รวดเร็ว และปลอดภยัให้กบัผู้ใช้ทางด่วน 

เพื่อท่ีจะลดความสญูเสยีทางเศรษฐกิจจากการเผาไหม้เชือ้เพลงิระหว่างท่ีจราจรติดขดั

ให้เหลอืน้อยท่ีสดุ ในสว่นของระบบรถไฟฟ้าใต้ดิน นอกจากจะมอบบริการท่ีปลอดภยั 

สะดวก และรวดเร็วแล้ว รถไฟฟ้าใต้ดินยงัเป็นขนส่งสาธารณะท่ีเป็นมิตรต่อสิง่แวดล้อม 

ใช้พลงังานสะอาด ลดมลภาวะทางอากาศ และลดการปลอ่ยแก๊สเรือนกระจกและ

คาร์บอนไดออกไซด์ 

S: ดเียี่ยม 
 BEM ทํากิจกรรมเพือ่แสดงความรับผิดชอบต่อสงัคมสาํหรับผลกระทบท่ี BEM อาจมี

ต่อชมุชนและสงัคมในวงกว้าง BEM ร่วมสง่เสริมและรักษาความเป็นอยู่ของชมุชน โดย

มีแนวทางการดําเนินงานเกี่ยวกบัการดแูลและมีสว่นร่วมในการพฒันาชมุชนแบง่

ออกเป็น 3 กลุม่เปา้หมาย:  i) ต้นทาง (ชมุชนท่ีอยู่รอบ ๆ สถานท่ีปฏิบติังานของบริษัท) 

ii) ระหว่างทาง (ชมุชนตามแนวเส้นทางให้บริการ) และ iii) ปลายทาง (สงัคมโดยรวม)  

G: ดเียี่ยม 

โครงสร้างและความยืดหยุ่นของการกํากบัดแูลของ BEM มีความสาํคญัท่ีจะทําให้เกิด

ความสอดคล้องในการบริหารจดัการความเสีย่งเชิงกลยทุธ์ และการบริหารข้อมลูท่ี

สาํคญั ถกูต้อง ทนัเวลา ทัง้ระบบ IT Governance เพื่อให้ BEM สามารถบริหารทรัพยากร

ให้สามารถตอบสนองต่อสภาพแวดล้อมทางธุรกิจท่ีเปลีย่นแปลงอยู่ตลอดเวลาได้อย่าง

มีประสทิธิภาพสงูสดุ 
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Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute (1.9) (2.5) (6.6) (1.3) (8.2) 
Relative 4.8 (3.6) (1.2) 4.4 4.8 
52-wk Price low/high (THB) 7.25 –9.10 
 
 

 
Source: Bloomberg 
 

 

• คงคําแนะนํา “ซือ้” และราคาเป้าหมายองิวิธี SOP ที่ 10.77 บาท มี upside 38% และอัตราตอบแทน

เงนิปันผล >2% เราเช่ือวา่แนวโน้มการเตบิโตในระยะยาวของ BEM จะแข็งแกร่งขึน้ชดัเจนทนัทีท่ีได้รับ

สมัปทานรถไฟฟา้ใต้ดนิ (MRT) สายสีส้ม ขณะท่ีในระยะสัน้ยงัขยายตวั ตามการเตบิโตของตวัเลขเท่ียว

สญัจรบนทางดว่นและเท่ียวโดยสาร MRT สายสีนํา้เงินยงัมีบทบาทสําคญัในการขบัเคล่ือนการเติบโตของ

ผลประกอบการในปี 67 

• ได้รับสัญญาสัมปทานแล้วหลังรอมานาน วานนี ้ คณะรัฐมนตรีมีมตเิหน็ชอบสญัญาร่วมลงทนุระหวา่ง

รัฐบาลและเอกชนในโครงการ MRT สายสีส้ม (ช่วงบางขนุนนท์-มีนบรีุ) ซึ่งมี BEM เป็นผู้ชนะการประมลู 

หลงัจากนี ้การรถไฟฟ้าขนส่งมวลชนแหง่ประเทศไทย (รฟม.) จะลงนามในสญัญาและมอบให้กบั BEM ใน

วนัท่ี 18 ก.ค. ทัง้นี ้ BEM ได้เสนอสญัญาท่ีดีท่ีสดุ (NPV: -78.29 พนัล้านบาท) ให้กบั รฟม. และชนะการ

ประกวดราคา เน่ืองจากโครงการนีล้า่ช้ามามาก BEM จงึจะทําการก่อสร้างทนัทีหลงัการลงนามของทัง้สอง

ฝ่าย โดยท่ี ช.การช่าง (CK TB, “ซือ้”, ราคาเปา้หมาย: 24.50 บาท) จะเป็นพาร์ทเนอร์รายเดียวท่ีรับผดิชอบ

งานวศิวกรรมโยธาและการจดัซือ้จดัจ้างท่ีเก่ียวกบังานระบบ ดงันัน้ รฟม. คาดวา่ MRT สายสีส้มเฟสแรก 

จากศนูย์วฒันธรรมถึงมีนบรีุ จะเร่ิมให้บริการได้ในปี 71 ขณะท่ีเฟสสอง (ศนูย์วฒันธรรม-บางขนุนนท์) จะ

เร่ิมให้บริการในปี 73 

• การเตบิโตของธุรกจิหลักเดมิยังสําคัญ โครงการ MRT สายสีส้มจะพร้อมเปิดให้ดําเนินการในอีกหลายปี

ข้างหน้า ดงันัน้สมัปทานในปัจจบุนัสําหรับเครือข่ายทางดว่นและ MRT สายสีนํา้เงินยงัคงมีบทบาทสําคญั

ต่อผลงานของ BEM ในปัจจบุนั โดยท่ีในเดือนมถินุายน ตวัเลขเท่ียวสญัจรบนทางด่วนและเท่ียวโดยสาร 

MRT สายสีนํา้เงนิฟืน้กลบัมาจากระดบัท่ีต่ําในเดือนเมษายน เท่ียวสญัจรบนทางดว่นอยูท่ี่ระดบัเดิมท่ี 1.1 

ล้านเท่ียวต่อวนั (-0.2% YoY) ในขณะท่ีจํานวนเท่ียวโดยสาร MRT สายสีนํา้เงินฟืน้ตวักลบัมาท่ี 412,000 

เท่ียวต่อวนั (+8% YoY) ซึง่ใกล้เคียงกบัระดบัท่ีสงูกวา่ในวนัท่ีมีผู้ โดยสารมากเม่ือต้นปี 67 

• ผลประกอบการ 2Q67 จะเตบิโตจากธุรกิจปัจจุบัน เราคาดวา่กําไรสทุธิ 2Q67 จะเติบโตเป็น 995 ล้าน

บาท (+10% YoY, +17% QoQ) ซึง่จะเป็นไตรมาสท่ีแข็งแกร่งท่ีสดุตัง้แต่ COVID-19 ระบาด โดยการเติบโต 

YoY น่าจะได้รับแรงสนบัสนนุหลกัจากจํานวนเท่ียวโดยสารเฉล่ียท่ีเพิ่มขึน้ของ MRT สายสีนํา้เงิน ซึง่

ค่าเฉล่ีย 2Q67 เติบโต 12% YoY เป็น 393.000 เท่ียวต่อวนั ขณะท่ีจํานวนเท่ียวสญัจรบนทางดว่นยงัเป็น

ฐานผลประกอบการสําคญั แม้วา่คา่เฉล่ียเท่ียวสญัจรใน 2Q67 จะทรงตวั (1.1 ล้านเท่ียวตอ่วนั) ด้านรายได้

เงินปันผลจากบริษัทร่วม 2 บริษัท ซึง่มีการจ่ายเงนิปันผลสม่ําเสมอ จะช่วยให้ผลประกอบการเติบโต QoQ 

ใน 2Q67 (แม้เท่ียวสญัจรบนทางด่วนและเท่ียวโดยสาร MRT สายสีนํา้เงินจะลดลง QoQ ในไตรมาส

ดงักล่าว) นอกจากนี ้ ในไตรมาสนีไ้มมี่รายจ่ายสําหรับการซอ่มแซมเส้นทางบนทางดว่น จึงอาจช่วยการ

เติบโต QoQ เช่นกนั 

• ธุรกิจหลักของ BEM ขยายตัวแขง็แกร่ง เราจงึคงราคาเปา้หมายไว้ตามเดิม ซึง่รวม ESG premium 2% 

 

Source: Company data, RHB 
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Bangkok Expressway & Metro  (BEM TB)
Price Close

Forecasts and Valuation Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Total turnover (THBm) 14,029              16,374              17,988              18,524              19,169              

Recurring net profit (THBm) 2,436                 3,479                 4,200                 4,318                 4,576                 

Recurring net profit growth (%) 141.2                 42.8                    20.7                    2.8                       6.0                       

Recurring P/E (x) 48.94                 34.27                 28.39                 27.61                 26.05                 

P/B (x) 3.1                       2.9                       2.8                       2.7                       2.6                       

P/CF (x) 21.17                 18.77                 18.19                 19.17                 17.33                 

Dividend Yield (%) 1.5                       1.8                       2.3                       2.4                       2.5                       

EV/EBITDA (x) 26.96                 20.90                 16.97                 18.67                 17.65                 

Return on average equity (%) 6.3                       8.7                       10.1                    10.0                    10.2                    

Net debt to equity (%) 181.7                 175.9                 166.3                 156.5                 145.0                                                                                                                       
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Financial Exhibits 
 

  Asia 
Thailand 
Industrials 
Bangkok Expressway and Metro 
BEM TB 
Buy 
 
Valuation basis 

In our SOP valuation:  
i. The company’s core businesses are based on DCF; 

ii. Valuations of its associate companies CK Power 
and TTW are based on Bloomberg consensus 
estimates. 

 
Key drivers 

A higher chance for winning new infrastructure projects 
under public-private partnership schemes 
 
Key risks 

Weaker-than-expected future traffic and ridership 
growth 
 
Company Profile 

Bangkok Expressway and Metro is engaged in the 
construction and operations of expressways, operations 
management of mass rapid transit systems, and other 
related businesses. 
 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Recurring EPS 0.16                             0.23                             0.27                             0.28                             0.30                             

DPS 0.12                             0.14                             0.18                             0.18                             0.19                             

BVPS 2.56                             2.68                             2.77                             2.87                             2.98                             

Return on average equity (%) 6.3                                8.7                                10.1                             10.0                             10.2                             

Valuation metrics Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Recurring P/E (x) 48.94                          34.27                          28.39                          27.61                          26.05                          

P/B (x) 3.1                                2.9                                2.8                                2.7                                2.6                                

FCF Yield (%) 3.7                                4.4                                4.7                                4.7                                4.9                                

Dividend Yield (%) 1.5                                1.8                                2.3                                2.4                                2.5                                

EV/EBITDA (x) 26.96                          20.90                          16.97                          18.67                          17.65                          

EV/EBIT (x) 39.21                          29.83                          26.59                          25.79                          24.39                          

Income statement (THBm) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Total turnover 14,029 16,374 17,988 18,524 19,169

Gross profit 5,582 7,064 7,875 8,078 8,435

EBITDA 6,432 8,311 10,167 9,159 9,558

Depreciation and amortisation (2,009) (2,488) (3,679) (2,528) (2,641)

Operating profit 4,423 5,822 6,488 6,631 6,917

Net interest (2,173) (2,371) (2,139) (2,132) (2,078)

Pre-tax profit 2,834 4,216 4,990 5,144 5,485

Taxation (398) (737) (790) (825) (909)

Reported net profit 2,436 3,479 4,200 4,318 4,576

Recurring net profit 2,436 3,479 4,200 4,318 4,576

Cash flow (THBm) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Change in working capital 1,798 1,304 286 (25) 97

Cash flow from operations 5,632 6,353 6,556 6,218 6,879

Capex (1,276) (1,144) (938) (664) (987)

Cash flow from investing activities (597) (518) (938) (664) (987)

Dividends paid (1,223) (1,834) (2,730) (2,807) (2,975)

Cash flow from financing activities (4,379) (6,377) (5,315) (4,166) (6,568)

Cash at beginning of period 1,131 1,788 1,246 1,549 2,937

Net change in cash 656 (542) 303 1,388 (677)

Ending balance cash 1,788 1,246 1,549 2,937 2,260

Balance sheet (THBm) Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Total cash and equivalents 2,735 2,070 2,373 3,761 3,084

Tangible fixed assets 338 327 340 311 279

Total investments 13,539 11,802 11,802 11,802 11,802

Total assets 114,128 112,496 113,958 115,664 114,547

Short-term debt 9,673 13,246 12,987 12,500 11,100

Total long-term debt 60,768 55,057 54,474 54,864 53,261

Total liabilities 76,865 74,832 74,823 75,018 72,297

Total equity 37,264 37,664 39,135 40,646 42,250

Total liabilities & equity 114,128 112,496 113,958 115,664 114,547

Key metrics Dec-22 Dec-23 Dec-24F Dec-25F Dec-26F

Revenue growth (%) 30.8 16.7 9.9 3.0 3.5

Recurrent EPS growth (%) 141.2 42.8 20.7 2.8 6.0

Gross margin (%) 39.8 43.1 43.8 43.6 44.0

Operating EBITDA margin (%) 45.8 50.8 56.5 49.4 49.9

Net profit margin (%) 17.4 21.2 23.3 23.3 23.9

Dividend payout ratio (%) 75.3 61.5 65.0 65.0 65.0

Capex/sales (%) 9.1 7.0 5.2 3.6 5.2

Interest cover (x) 1.87 2.46 2.83 2.86 3.05
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Figure 1: 2Q24 earnings to be driven mainly by organic growth in its MRT Blue Line ridership and consistent dividend income 
received from its two associate companies 

FYE Dec (THBm) 2Q23 3Q23 4Q23 1Q24 2Q24F QoQ (%) YoY (%) 1H23 1H24F YoY (%) 

Total turnover  3,908 4,182 4,186 4,249 4,116 -3.7 3.9 8,006 8,365 4.5 

Gross profit 1,574 1,791 1,938 1,892 1,806 -4.6 14.7 3,334 3,698 10.9 

Gross profit margin (%) 40.3 42.8 46.3 44.5 43.9   41.6 44.2  

EBITDA  1,718 2,007 2,127 2,115 2,020 -0.6 9.1 3,656 4,135 13.1 

EBITDA margin (%)  44.0 48.0 50.8 49.8 49.1   45.7 49.4  

EBIT 1,253 1,495 1,616 1,601 1,505 -6.0 20.2 2,711 3,106 14.6 

EBIT margin (%) 32.1 35.7 38.6 37.7 36.6   33.9 37.1  

Interest expense (601) (602) (596) (601) (620) 3.3 3.3 (1,173) (1,221) 4.1 

Pre-tax profit 1,043 1,158 1,079 1,062 1,246 17.3 19.5 1,979 2,307 16.6 

Pre-tax profit margin (%) 26.7 27.7 25.8 25.0 30.3   24.7 27.6  

Tax (142) (188) (220) (214) (250) 16.6 76.4 (329) (465) 41.1 

Minority interest 0 0 0 (0) (0) NM NM 0 (0) NM 

Net profit 901 970 859 847 995 17.5 10.5 1,650 1,843 11.7 
 

Source: Company data, RHB 

 

Figure 2: Expressway traffic in Jun 2024 stayed at the mature level 
of 1.1m trips per day (-0.2% YoY) 

Figure 3: MRT Blue Line ridership in Jun 2024 improved from the 
festive long holiday period to 412K trips per day (+8% YoY) and 
marked the 1H24 average with 12% YoY growth   

  
Source: Company data Source: Company data 

 
 

Figure 4: SOP valuation 
  Value (THBm) Remarks 

Expressway business  82,563 
Based on a contract extension for expressway network sectors – including the 
second stage (A, B, C, and D) and the Bang Pa-in-Pak Kret section – which will end 
on 31 Oct 2035. 

Mass transit business  99,845  

Commercial development  27,821  

BEM’s investments listed on the SET Stake   

CK Power  16.82% 6,290 Based on Bloomberg consensus’ FV. 

TTW  18.47% 7,370 Based on Bloomberg consensus’ FV. 

    

Other operating assets  4,577  

Net debt  (67,057)  

Minority interest  (2)  

Total  161,407  

Number of shares outstanding  15,285  

Intrinsic value (THB)  10.56  

ESG premium/(discount)  2%  

TP (THB)  10.77  
 

Source: RHB 
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Emissions And ESG 
Trend analysis 

• Data in the table is the sum of BEM’s Scope 1 and 2 
emissions, and contains only greenhouse gas emissions 
from its MRT business. 
 
Rail systems 

• In 2022, the fuel use rate related to Scope 1 emissions of 
the rail systems – with respect to common vehicles – 
decreased by 9.6% YoY. 

• In 2022, the rail systems’ electricity use rate – with 
regards to Scope 2 emissions – increased 1.33% YoY, as 
the volume of electricity used in 2021 was lower than 
usual. This was in tandem with the reduced service 
hours in accordance with government measures 
imposed to prevent the spread of COVID-19 infections. 
 
Expressway systems 

• In 2022, the rate of fuel used in running the expressway 
systems (ie Scope 1 emissions) – with respect to 
operating vehicles – dropped 7.2% YoY, and that for 
common vehicles decreased 16.5% YoY. 

• In 2022, the expressway systems’ electricity use rate – 
related to Scope 2 emissions – decreased 32% from 
levels recorded in 2014-2017.  

 
 

 
Source: Company data, RHB   

 
 

Latest ESG-Related Developments 

 
 

ESG Rating History 

 
Source: RHB 

 

 

Emissions (tCO2e) Dec-21 Dec-22 Dec-23 

Scope 1 114,196                                                          100,398                                                          na

Scope 2 na na na

Scope 3 na na na

Total emissions 114,196                                                          100,398                                                          na

3.3 3.3 3.3 3.3 3.3 3.3 3.3 3.3

1.5

2.0

2.5

3.0

3.5

4.0

• BEM aims to achieve carbon neutrality in its operations by FY50. 

• The company plans to put in place a procedure to manage waste from various activities for 
efficient waste disposal, including recycling for reuse. 

• The company encourages staff and contractors to act towards the optimal use of resources, and 
aims to reduce the environmental impact from internal processes, both directly and indirectly. 
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Recommendation Chart 

 
Source: RHB, Bloomberg 

 
Source: RHB, Bloomberg 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price

2024-03-07 Buy 10.8 8.1

2024-01-11 Buy 10.8 8.0

2023-11-14 Buy 10.8 7.9

2023-10-05 Buy 10.8 8.1

2023-05-16 Buy 11.2 8.7

2023-02-27 Buy 11.0 9.1

2023-02-06 Buy 11.0 9.8

2022-11-17 Buy 11.0 9.5

2022-04-21 Buy 9.9 8.4

2022-02-27 Buy 10.1 8.9

2022-02-16 Buy 10.1 8.7

2021-11-17 Buy 10.1 9.0

2021-09-12 Buy 9.9 8.4

2021-04-15 Buy 10.4 8.1

2021-03-03 Buy 11.5 8.4
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RHB Guide to Investment Ratings 

Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 

Investment Research Disclaimers 

RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 

This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) is 
given as to the accuracy or completeness of such information and accordingly investors 
should make their own informed decisions before relying on the same. 

This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure to 
comply with these limitations may constitute a violation of applicable laws. 

All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the time 
of issue of this report. However, such sources have not been independently verified by 
RHB and/or its affiliates and this report does not purport to contain all information that 
a prospective investor may require. The opinions expressed herein are RHB’s present 
opinions only and are subject to change without prior notice. RHB is not under any 
obligation to update or keep current the information and opinions expressed herein or 
to provide the recipient with access to any additional information. Consequently, RHB 
does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, 
accuracy, reliability, fairness or completeness of the information and opinion contained 
in this report. Neither RHB (including its officers, directors, associates, connected 
parties, and/or employees) nor does any of its agents accept any liability for any direct, 
indirect or consequential losses, loss of profits and/or damages that may arise from the 
use or reliance of this research report and/or further communications given in relation 
to this report. Any such responsibility or liability is hereby expressly disclaimed. 

Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or any 
other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance 
is not a guide to future performance. Income from investments may fluctuate. The price 
or value of the investments to which this report relates, either directly or indirectly, may 
fall or rise against the interest of investors. 

This report may contain comments, estimates, projections, forecasts and expressions of 
opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 

This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax and 
other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and other 
similar expressions. Such forward-looking statements are based on assumptions made 
and information currently available to RHB and are subject to known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or 
achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should 
be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any 
obligation to update or revise any forward-looking statements, whether as a result of 
new information, future events or circumstances after the date of this publication or to 
reflect the occurrence of unanticipated events. 

The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content 
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB 
own website material) are provided solely for the recipient’s convenience. The information 
and the content of the linked site do not in any way form part of this report. Accessing such 
website or following such link through the report or RHB website shall be at the recipient’s 
own risk. 

This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third party 
content providers give no express or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use. Third party content 
providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including 
lost income or profits and opportunity costs) in connection with any use of their content.  

The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 

The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 

The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 

The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 

The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 

 

RESTRICTIONS ON DISTRIBUTION 

Malaysia 

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is 
subject to change. If the Financial Services and Markets Act of the United Kingdom or 
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed 
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion 
or the information in this report.  

Thailand 

This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of Finance, 
regulated by the Securities and Exchange Commission of Thailand and is a member of the 
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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 – Jul 2024 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 – Jul 2024 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 – Jul 2024 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 – Jul 2024 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. 

 

https://research.rhbtradesmart.com/files_preview?hash=f2594c68-4138-4710-8e08-4636a182d5ab
https://research.rhbtradesmart.com/files_preview?hash=f2594c68-4138-4710-8e08-4636a182d5ab
https://research.rhbtradesmart.com/files_preview?hash=f2594c68-4138-4710-8e08-4636a182d5ab
https://research.rhbtradesmart.com/files_preview?hash=f2594c68-4138-4710-8e08-4636a182d5ab
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Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 
- - 

 

(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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Corporate Governance Report Rating 2023 (CG Score) as of 13 Nov 2023  

 

 
 

 

 
 

 
 

  
 

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

Companies with  Excellent CG Scoring by alphabetical order 

Companies with  Very Good CG Scoring by alphabetical order 

Companies with Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer) Disclaimer: The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the 
policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the 
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not 
an assessment of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As 
a result, the survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, RHB  Securities (Thailand) Public Company Limited 
does not confirm, verify, or certify the accuracy and completeness of such survey result.    

การเปิดเผลผลการสาํรวจของสมาคมส่งเสรมิสถาบนักรรมการบรษิทัไทย (IOD) ในเรื่องการกาํกบัดแูลกจิการ (Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัยแ์ละตลาด
หลกัทรพัย ์โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมนิจากขอ้มลูของบรษทัจดทะเบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทยและตลาดหลกัทรพัยเ์อม็เอไอ ทีม่กีารเปิดเผยต่อสาธารณะและเป็นขอ้มลูทีผู่ล้งทุนทัว่ไปสามารถเขา้ถงึได ้
ดงันัน้ผลสาํรวจดงักล่าวจงึเป็นการนําเสนอในมุมมองของบุคคลภายนอกโดยไม่ไดเ้ป็นการประเมนิการปฏบิตัแิละมไิดม้กีารใชข้อ้มลูภายในในการประเมนิ  
อนึ่ง ผลการสาํรวจดงักล่าว เป็นผลการสาํรวจ ณ วนัทีป่รากฎในรายงานการกาํกบัดแูละกจิการบรษิทัจดทะเบยีนไทยเท่านัน้ ดงันัน้ผลการสาํรวจจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว ทัง้นี้บรษิทัหลกัทรพัย ์อารเ์อชบ ี จาํกดั (มหาชน) 
มไิดย้นืยนัหรอืรบัรองถงึความถูกตอ้งของผลการสาํรวจดงักล่าวแต่อยา่งใด 
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Anti-Corruption Progress Indicator 2023 (as of 1 Nov 2023) 
 

            

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

คาํช้ีแจง: ขอ้มลูบรษิทัทีเ่ขา้ร่วมโครงการแนวรว่มปฏบิตัขิองภาคเอกชนไทยในการต่อตา้นทจุรติ (Thai CAC) ของสมาคมสง่เสรมิสถาบนักรรมการบรษิทัไทย ม ี2 กลุ่ม  

-ไดป้ระกาศเจตนารมณ์เขา้รว่ม CAC     -ไดร้บัการรบัรอง CAC   Source :Thai Institute of Directors   

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by 
the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made 
this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement 
(Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a third party. It is 
not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be 
changed after that date or when there is any change to the relevant information. Nevertheless, RHB Securities (Thailand) Public Company Limited does not confirm, verify, or certify the 
accuracy and completeness of the assessment result.   
 
การเปิดเผยการประเมนิดชันชีีว้ดัความคบืหน้าการป้องกนัการมสี่วนเกีย่วขอ้งกบัการทุจรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษิทัจดทะเบยีนในตลาดหลกัทรพัยแ์หง่ประเทศไทยทีจ่ดัทาํโดยสถาบนัทีเ่กีย่วขอ้งซึง่มกีารเปิดเผยโดย

สาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์และตลาดหลกัทรพัยน์ี้ เป็นการดาํเนนิการตามนโยบาย และตามแผนพฒันาความยัง่ยนืสาํหรบับรษิทัจด ทะเบยีนโดยผลการประเมนิดงักล่าว สถาบนัทีเ่กีย่วขอ้งอาศยัขอ้มลูทีไ่ดร้บัจากบรษิทัจดทะเบยีนตามที่

บรษิทัจดทะเบยีนไดร้ะบุในแบบแสดง ขอ้มลูเพื่อการประเมนิ Anti-Corruption ซึง่อา้งองิขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงานประจาํปี แบบ (56-2) หรอืในเอกสารหรอืรายงานอื่นทีเ่กีย่วขอ้งของบรษิทัจดทะเบยีนนัน้ แลว้แต่

กรณ ี  ดงันัน้ ผลการประเมนิดงักล่าวจงึเป็นการนําเสนอในมุมมอง ของสถาบนัทีเ่กีย่วขอ้งซึง่เป็นบุคคลภายนอก โดยมไิดเ้ป็นการประเมนิการปฏบิตัขิองบรษิทัจดทะบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทย และมไิดใ้ชข้อ้มลูภายในเพื่อการประเมนิ 

เนื่องจากผลการประเมนิดงักล่าวเป็นเพยีงผลการประเมนิ ณ วนัทีป่รากฏในผลการประเมนิเท่านัน้  ดงันัน้ผลการประเมนิจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว หรอืรบัรองความถูกตอ้งครบถ้วนของผลประเมนิดงักลา่วแต่อยา่งใด ทัง้นี้บรษิทั

หลกัทรพัย ์อารเ์อชบ ีจาํกดั (มหาชน) มไิดย้นืยนัตรวจสอบหรอืรบัรองความถูกตอ้งของผลการสาํรวจ 
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