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End-2022 SET index target is 1,731pts   
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 The path to economic recovery remains intact.  Thailand’s economy will 
fully resume normalcy from 1 Jul onwards, as the Government aims to 
classify its COVID-19 status as endemic then. Meanwhile, extensive 
economic sanctions on Russia may create headwinds for certain sectors, 
and this may lead to spill-over effects on other industries, eg production 
costs overshooting projections – although this may take some time to 
assess. Based on our 4.5% YoY earnings growth projection for the SET this 
year, with a scenario analysis applied over it, our end-year SET target would 
be: i) 1,731pts, if current conflicts do not escalate over the next 3-6 months; 
or ii) 1,888pts, which points to an upside – assuming that headwinds are 
watered down in 4Q22. For the full year, we continue to recommend 
investors to accumulate, and favour domestic plays, defensive stocks, and 
those offering sturdier dividend yields.  

 Geopolitical conflict overshadows all other risks, with downsides. The 
current geopolitical issues may dampen Thailand’s economic growth, if 
consumer confidence deteriorates and the cost of living spikes up in the 
months ahead. The Street and regulators have slashed their GDP forecasts 
by 0.2-1.2% this year, due to the ongoing Russia-Ukraine war. The Bank of 
Thailand (BoT) now expects GDP to grow by 3.2% YoY, vs the Street 
projection of 3.7%. BoT also expects inflation to peak in 2Q-3Q (2022F 
(annualised): 4.9%). Industries that will feel the pinch are: Animal feed, 
steel, auto parts, processed foods, fertilisers, cosmetics, jewellery, and 
tourism. That said, we also see new opportunities. Thai Airways (THAI TB, 
NR) and Airports of Thailand (AOT), as Thailand may serve as an aviation 
hub for connecting flights into Russia. The war may also spark opportunities 
to export more agriculture and food products. Meanwhile, steel stockists are 
set to enjoy a widening steel spread and rising demand, benefiting TMT 
Steel (TMT TB, NR) and Siam Steel Service Center (SSSC TB, NR). 

 The Government has announced four stages towards an endemic:  
Combating, Plateau, Decline, Post-Pandemic – to be achieved by July. The 
initial aim is to ensure easy and efficient public access to treatment, with a 
fatality rate under 0.1%. Over 60% of the population, especially high-risk 
groups, should have received booster shots. April to June is the period 
earmarked for the Plateau and Decline stages, with >50% and >55% of the 
population given booster jabs. That said, daily cases may surge to 50-100k 
after the Songkran holiday last week.  

 Earnings estimate revisions point to a mixed outlook. Our outlook on 
2Q22 and 3Q22 earnings tends to be mixed, with an overall decrease from 
1Q22 numbers. Oil & gas stocks accounted for >10% of the SET’s total 
market cap, 21% of the market’s earnings, and 77% of the overall energy 
sector’s net profit last year. As oil prices are stable and high, at 
>USD100.00/bbl, SET earnings should improve in 2Q-3Q. Meanwhile, as 
oil prices surge and production costs rise, some companies may see their 
GPMs contract by 1-3% correspondingly over the next 6-12 months, before 
their cost increases are passed on to consumers. Thereafter, their cost 
pressures should normalise. Our regional oil & gas analyst expects Brent 
crude oil prices to average USD104.00 and USD85.00 in 2022 and 2023.   

 
 

 

 

Source: Company data, RHB 
  

Key Inputs 2019 2020 2021 2022E 2023E

Return on Equity 9.6% 4.2% 9.4% 9.2% 9.8%

EPS (THB) 81.64 36.20 88.42 92.36 104.41

EPS growth -10.6% -55.7% 144.3% 4.5% 13.0%

BV (THB) 848.3 833.7 911.1 960.8 1,013.0

Dividend yield 2.6% 1.0% 2.1% 2.2% 3.1%

P/E (x) 19.35 40.04 18.75 18.42 16.29

P/BV (x) 1.86 1.74 1.82 1.77 1.68

SET index closed (pts) 1,580 1,449 1,658 1,732 1,957

SET/Market return 1.0% -8.3% 14.4% 4.5% 13.0%

Dividend yield 2.6% 1.0% 2.1% 2.2% 3.1%

Total return 3.6% -7.3% 16.5% 6.6% 16.1%

Company Name Rating
Target

(THB)

 % Upside

(Downside) 

 P/E (x)

Dec-22F 

 P/B (x)

Dec-22F 

 ROAE (%)

Dec-22F 

 Yield (%)

Dec-22F 

Airports of Thailand Buy 77.00 14.9              2,831.6  7.8        0.3            0.3           

Bangkok Chain Hospital Buy 26.50 18.3              31.9       4.8        14.2          1.7           

Bangkok Dusit Medical Services Buy 29.50 14.6              44.6       5.1        11.8          1.3           

Bangkok Expressway and Metro Buy 10.10 18.1              43.9       3.4        7.8            1.5           

HANA Microelectronics Buy 62.00 38.5              14.5       1.5        10.5          3.5           

Kasikornbank Buy 175.00 11.8              8.8         0.7        8.6            2.6           

Minor International Buy 42.00 22.6              90.6       4.4        5.6            0.3           

Osotspa  PCL Buy 42.50 22.3              27.2       5.5        20.5          3.3           

PTT Exploration & Production Buy 145.00 (0.7)               11.5       1.4        12.1          3.5           

Supalai Buy 24.90 11.2              8.4         1.1        13.5          4.8           

WHA Corp Buy 4.35 31.8              12.9       1.7        13.7          4.2           
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Key Investment Highlights For 2Q22 

 

Positives  

i. Thailand should be well on the road back to normalcy from July onwards; 

ii. From 2H22F onwards, most economic growth engines should begin to accelerate from 
a pick-up in consumption, public and private investment, as well as the export and 
tourism sectors. Further easing of travel restrictions in May allow more tourists into the 
country; 

iii. Moody’s Investors Service has recently affirmed Thailand’s credit rating and 
maintained its outlook at “stable”. The affirmation of the Baa1 rating (equivalent to 
BBB+) reflects Moody’s expectation that Thailand will continue to display economic 
resiliency against future shocks, underpinned by its large and diverse economy and 
strong macroeconomic policy effectiveness; 

iv. Thailand’s balance sheet remains in good shape, with a low public debt-to-GDP ratio 
(59.9% in 2022), 1.7% foreign debt, and 14% of debts held in the short term. If an 
economic downturn happens in 2022, there should be room for fiscal stimulus 
measures to be implemented; 

v. Volatility of the THB remains relatively low compared to other currencies. Its weakening 
would have a net positive impact on GDP, as the export sector accounts for more than 
45% of GDP;  

vi. An easing monetary policy – maintaining Thailand’s lowest interest rate in history, at 
0.50%. The authorities, RHB economists and the Street have forecasted the policy rate 
to be maintained at 0.50% in 2022;   

vii. In 1Q22, the Board of Investment (BoI) received applications for 378 investment 
projects worth a total of THB110.7bn, marking a contraction of 6% YoY. However, 
projects with a foreign direct investment that sought BoI privileges totalled THB77.2bn 
in 1Q22, pointing to a 29% increase YoY. Most of the investments are from Taiwan 
(THB37.1bn), followed by Japan (THB13.8bn) and China (THB13.3bn) in the key 
industries. These are: Automobiles and parts, agricultural products and processed 
foods, electric appliances, and electronic products. 

 

Risks 

i. Soft 2Q22 earnings outlook, and inflation rate to spike;  

ii. The impact of the Russia-Ukraine on trade and development confirmed a rapidly 
worsening outlook for the world economy, underpinned by rising food, fuel and fertiliser 
prices, heightened financial volatility, sustainable development divestment, complex 
global supply chain reconfigurations, and mounting trade costs;  

iii. The Department of Disease Control believes that daily COVID-19 infections could 
surge to 50,000 cases after the Songkran holiday (13-15 Apr).  The number of fatalities 
will also rise above 100 per day in the period from 19 Apr to May.  Widespread failure 
to obey these measures will bring a worst-case scenario of 100,000 daily infections, 
with up to 6,000 pneumonia patients – 1,700 needing respirators – and over 250 deaths 
per day. Currently, about 500 COVID-19 patients are on respirators, compared to about 
1,400 after the Songkran festival in 2020;  

iv. Rising household debt levels (90.1% in 2021) will hamper domestic consumption, 
possibly resulting in an increase in non-performing loans (3.14% in 2021), and a high 
unemployment rate; 

v. In 2Q22, we may see an external factors triggering capital outflows in the Thai equity 
market, eg rising inflation rate and US 10-year bond yields surging strongly.  
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Roadmap towards reaching endemic status  

The initial aim is to ensure: 

i. Easy, efficient public access to treatment, with a fatality rate that is lower than 0.1%; 

ii. More than 60% of the population given booster shots; 

iii. Building public awareness on handling and adapting COVID-19 from pandemic to 
endemic status safely. 

 

Thailand’s 4-phase strategy towards endemicity 

i. Combatting (level 4): 12 Mar to early April; 

ii. Plateau (level 3): April to May; 

iii. Decline (level 2): End of May to June; 

iv. Post-pandemic (level 1): 1 Jul onwards. 

 

Figure 1: A 4-phase approach to achieve endemic status for managing COVID-19 in Thailand 

 
Source: Bangkok Chain Hospital 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Market Strategy  Thailand Strategy 

18 April 2022 Market Outlook | Market Strategy 

See important disclosures at the end of this report 
4 

    
  

 2Q22 Investment Themes   

Hedge against inflation 

We have classified sectors and companies that will be directly affected by an increase in 
the inflation rate – in terms of price, cost, and the ability to pass the rise in costs through to 
end-customers. We anticipate that sectors that are price-makers will perform better 
compared to sectors where companies are price-takers, in 2Q22.     

Price-makers. This involves the ability to raise prices due to companies controlling a big 

share of the market and being ahead in terms of competitiveness.  

i. Healthcare: Bangkok Dusit Medical Services (BDMS TB, BUY, TP: THB29.50) and 
Bangkok Chain Hospital (BCH TB, BUY, TP: THB26.50); 

ii. High-end hotel operators:  Minor International (MINT TB, Buy, TP:  THB42.00); 

iii. Mobile service providers filling a crucial need for telecommunications: Advance Info 
Service (ADVANC TB, NEUTRAL, TP: THB230.00 with a dividend yield of 3.4%);  

iv. Banks with wide NIMs: Kasikornbank (KBANK TB, BUY, TP: THB175.0); 

v. Industrial estates (prices of industrial land are expected to appreciate over the long 
term):   WHA Corp (WHA TB, BUY, TP: THB4.35, with a dividend yield of 4.2%);  

vi. Upstream oil & gas companies, which are a direct beneficiary of high oil & gas prices): 
PTT Exploration & Production (PTTEP TB, BUY, TP: THB145.00); 

vii. Pure renewable energy (a substitution alternative for oil) players: Gunkul Engineering 
(GUNKUL TB, NR), SPCG (SPCG TB, NR), Sermsang Power Corporation (SSP TB, 
NR).   

Sectors and companies able to pass through costs. This points to the ability to partially 

pass the increase in costs through to customers, to maintain margins. This would be mostly 
applicable to concessionaire-type operators and original equipment manufacturers (OEM) 
that have a certain degree of bargaining power over buyers and suppliers. 

i. Consumer (competitiveness, high market share): Osotspa (OSP TB, BUY, TP:  
THB42.50); 

ii. Retail (cost pass-throughs, higher opex, competition): Central Pattana (CPN TB, BUY, 
TP:  THB66.25); 

iii. Airport (concessionaires, dependence on government policies): Airports of Thailand 
(AOT TB, BUY, TP: THB77.00); 

iv. Mid- to high-end housing developers (cost pass-throughs): Supalai (SPALI TB, BUY, 
TP: THB24.90, dividend yield of 4.8%); 

v. Rail transportation (concessionaire):  Bangkok Expressway and Metro (BEM TB, TP:  
THB10.10); 

vi. Food & beverages (costs partially passed through, high competition, high market 
share):  Thai Union Group (TU TB, BUY, TP: THB26.00); 

vii. Electronics, and auto parts (under OEM basis):  Hana Microelectronics (HANA TB, 
BUY, TP: THB62.00), KCE Electronics (KCE TB, NR). 

Price-takers. These typically comprise manufacturing, trading, and service provider 

companies. They have less capability to raise prices or prices are controlled by the 
Government. They also operate in an intensely competitive environment.  

i. Financial services (lower NIMs): Muangthai Capital (MTC TB, BUY, TP: THB66.00), 
Srisawad Corporation (SAWAD TB, NR)  

ii. Construction materials (margin squeeze): Siam Cement (SCC TB, BUY, TP: 
THB460.00, dividend yield of 4.3%)  

iii. Contractors and lower-income housing developers (margin squeeze from suppliers 
and buyers):  CH Karnchang (CK TB, BUY, TP: THB23.30) LPN Development (LPN 
TB, SELL, TP: THB3.10) 

iv. Petrochemicals (margin pressure from high energy costs):  PTT Global Chemical 
(PTTGC TB, BUY, TP: THB76.00) 

v. Land and marine logistics (margin pressure from high energy costs):  Kerry Express 
(Thailand) (KEX TB, NR). 
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The reopening of international borders 

Surging tourist numbers. After the Government decided to stop requiring travellers to 

provide the results of a pre-travel polymerase chain reaction (RT-PCR) test, over 11,000 
international tourists landed in Thailand through Suvarnabhumi International Airport each 
day, in March. The number of overseas arrivals has climbed by 65% YoY. In 1Q22, over 
470,000 international tourists visited Thailand, exceeding the total number of 420,000 for all 
of 2021. The number of passengers transiting through the airport on both domestic and 
foreign flights has climbed by 27% since 1 Apr to 53,627 per day on average. Domestic 
passengers increased by 10%, or 29,691 per day on average, while overseas passengers 
increased by 56%, or 23,936 per day on average. 

An opportunity amidst the conflict. Since 9 Apr, Russia has resumed international flights 

with 52 friendly countries that include Thailand. This brings about an opportunity for Thailand 
to be aviation hub in the region. Before COVID-19, Russians accounted for around 1.5m 
visitors, or 4% of total international arrivals in Thailand. However, once the Thai Government 
implemented the “Test & Go” measures for foreigners, Russians became the largest group 
of tourists, accounting for 41,622 people, or 15% of total 2M22 visitors. We believe Thailand 
will continue being a key travel hub for Russian tourists, which could support other major 
holiday destinations including Bangkok, Phuket, Koh Samui, Krabi and Pattaya. As the Thai 
tourism industry is bouncing back – due to the plan to declare the domestic COVID-19 
situation as endemic by early July – we expect the number of monthly Russian arrivals to 
grow to at least c.50,000 by December, from 17,862 last February.  

Our Top Picks:  Beneficiaries to the matter could be Airports of Thailand (AOT TB, BUY, 

TP: THB77.00), Central Plaza Hotel (CENTEL TB, NEUTRAL, TP: THB33.00), Minor 
International (MINT TB, BUY, TP: THB42.00), The Erawan Group (ERW TB, SELL, TP: 
THB2.60).  

We are also upbeat in our outlook for these stocks that are not in our coverage: Asset World 
(AWC TB, NR), Thai Airways International and Bangkok Airways (BA TB, NR) 

Figure 2: Tourist arrivals at Suvarnabhumi International Airport  

  

 
Source: FB Bangkok Skylines (photos taken on 9 Apr) 

 

Electric vehicles (EV) still a hot investment trend for 2Q22 

Growing domestic demand by cutting EV prices. The Excise Department is offering 

subsidies ranging from THB70,000 to THB150,000, depending on the size of the battery 
used. The subsidies are already being applied to cars offered for sale by Chinese brands 
such as MG, Haval and Ora – both completely knocked down (CKD) and completely built-
up (CBU) models. Under the subsidy deal, carmakers can import CKD and CBU units for 
sale for two years. In the third year, they must make one unit in Thailand for every unit they 
import. That ratio rises to 1.5:1 in the fourth year. The Excise Department sees signs of 
increased interest in EVs among Thai consumers, as over 3,000 EVs were reserved at the 
latest Thailand Motor Show on 3 Apr, representing 10% of all bookings made at the expo. 

Increase investment incentives. In addition, the BoI recently eased terms for investment 

incentives in the EV charging business to help small operators or give start-ups better 
access. The BoI has offered a 5-year exemption from corporate tax to investors of EV 
charging stations, with at least 40 chargers and no less than 25% of them delivering quick-
charge services. 
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Related stocks:  

i. EV passenger car and boat producers like PTT (PTT TB, BUY, TP: THB51.00), Energy 
Absolute (EA TB, NR), Next Point (NEXT TB, NR), Chai Watana Tannery (CWT TB, 
NR); 

ii. Companies involved in EV battery chargers, ie Global Power Synergy (GPSC TB, BUY, 
TP: THB84.00), Rojana Industrial Park (ROJNA TB, NR), EA, Banpu (BANPU TB, NR); 

iii. Companies that run or develop charging stations (PTT Oil & Retail (OR TB, BUY, TP: 
THB35.00), Forth Corp (FORTH TB, NR) and Delta Electronics (DELTA TB, NR); as 
well as 

iv. Companies that are involved in battery waste management, like Better World Green 
(BWG, NR), and high-tech electronics firms. 

 

2022 SET index target ranges 1,732-1,888pts 

In 2021, amidst the COVID-19 pandemic, the SET recorded a remarkable – and surprising 
– net profit growth of 160% YoY. Total earnings hit a new high of THB1.04trn, while EPS 
surged 144% YoY – beating our forecast of 106% YoY, as seen in Figures 3 and 4.  

This sterling performance was due to:  

i. The upcycle of the energy (+203%YoY) and petrochemical (+856%YoY) sectors; 

ii. The turnaround in transportation sectors from a net loss of THB155bn into a net profit 
of THB59bn, mainly derived from a return to the black for Thai Airways, as well as that 
of the media and steel sectors; 

iii. Most sectors should enjoy a recovery and growth in earnings, except: Food & beverage 
(-16% YoY), home & office (-71% YoY), insurance (-92% YoY), paper & printing (-9% 
YoY), and tourism which collectively booked net losses for two consecutive years;   

iv. There were earnings contribution from 41 IPO stocks, which brought in combined 
earnings of THB21.57bn. This comprised 2.1% of total earnings contributions last year.       

For 2022, we expect the combined net profit of the SET to continue improving, but at a 
slower pace to mark a growth of 4.1% YoY. This growth should mainly come from key 
commodity sectors such as oil & gas, petrochemicals, and transportation sectors. Earnings 
growth will mainly recover across the board except for tourism, which may remain in the 
red. The consumer sector will likely outperform the SET’s benchmark index next year and 
next year after the full reopening of the economy – followed by banking, food, construction, 
automotive and electronics.     

Figure 3: The SET’s earnings and valuation trend                            
      
Year 
  

Net Profit 
(THBm) 

 +/- 
  

EPS 
(THB) 

 +/- 
  

BPS 
(THB) 

ROE 
  

P/BV 
(x) 

P/E 
(x) 

Div. 
Yield 

2006 454,351 -9.0% 60.8  -12.8% 413.3 14.7% 1.65 11.18 4.9% 

2007 484,464 6.6% 62.6  3.0% 430.9 14.5% 1.99 13.70 3.4% 

2008 364,006 -24.9% 45.9  -26.7% 438.9 10.5% 1.03 9.80 7.5% 

2009 457,863 25.8% 57.3  24.8% 472.0 12.1% 1.56 12.83 3.6% 

2010 567,772 24.0% 70.4  22.9% 511.9 13.7% 2.02 14.68 3.1% 

2011 594,419 4.7% 72.5  3.0% 541.8 13.4% 1.89 14.14 3.6% 

2012 714,534 20.2% 84.1  16.0% 602.8 13.9% 2.31 16.56 3.2% 

2013 755,587 5.7% 85.4  1.5% 638.4 13.5% 2.03 15.22 3.5% 

2014 648,800 -14.1% 70.1  -17.8% 669.0 10.6% 2.24 21.36 2.5% 

2015 622,277 -4.1% 65.3  -22.4% 707.3 9.2% 1.82 19.74 2.7% 

2016 852,004 36.9% 87.2  33.6% 756.3 11.5% 2.04 17.70 3.0% 

2017 944,064 10.8% 94.1  8.0% 800.3 11.7% 2.19 18.63 2.8% 

2018 933,176 -1.2% 91.3  -3.0% 828.5 10.9% 1.89 17.12 2.9% 

2019 865,415 -7.3% 81.6  -10.6% 848.3 9.6% 1.86 19.35 2.6% 

2020 402,283 -53.5% 36.2  -55.7% 833.7 4.2% 1.74 40.04 1.0% 

2021 1,044,549 159.7% 88.4  144.3% 911.1 9.7% 1.82 18.75 2.1% 

2022E 1,086,874 4.1% 92.4  4.5% 960.8 9.6% 1.77 18.42 2.2% 

2023E 1,228,605 13.0% 104.4  13.0% 1,013.0 10.3% 1.68 16.29 3.1% 
 

Source:  RHB 
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Figure 4: SET valuation matrix (below and above the mean) 

      

 

Source: RHB 

 

Our end-2022 SET target – deviations and assumptions. Although we expect economic 

growth and corporate earnings growth to improve this year, the geopolitical conflict 
overshadows all other risks. We derive our SET target this year, with two different sets of 
assumptions: 

i. 1,731pts – assuming that the current conflict does not worsen over the next 3-6 
months. We derive this number from applying the end-2021 P/E of 18.75x. Note that 
this level is lower than the 3-, 5-, 7-, and 10-year historical means; or 

ii. 1,888pts which points to an upside – assuming that headwinds are watered down in 
4Q22. This target implies 20.45x P/E, which is also the SET’s 10-year mean P/E.  
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Outlook For 2Q22 By Sector 
 Banking Construction Materials Commerce 

SD chart  

   

Market cap (USDm) 54,316.96  20,903.70 62,098.10 

Current index (pts) 418.31 9447.31 40094.50 

Rating  OVERWEIGHT NEUTRAL NEUTRAL  

Investment  
highlights 

 The operating environment for banks 
is expected to be more favourable in 
2022. The economy is expected to 
pick-up in 2H22, as activities resume 
and tourists return. 

 Asset quality concerns should recede 
as Government stimulus packages 
and debt relief programmes would 
provide support. 

 FY22 sector earnings are projected to 
rebound further on lower provisions, 
stronger non-II, and a pick-up in loan 
growth. 

 We believe banks will step up efforts 
to digitalise their operations as well as 
evaluate new investment 
opportunities in tech platforms. 

 We expect banks to pay higher 
dividends in FY22, with the continued 
earnings recovery allowing for 
payouts to revert to pre-pandemic 
levels. 

 For past years, especially before 
FY21, sector growth has highly 
dependent on the sales volume growth 
of construction materials. Contrary to 
previous years, all construction 
material manufacturers have been 
forced to revise up their selling prices 
again, in order to pass on the effect of 
rising production costs – especially 
that of coal, natural gas, and major raw 
materials. Therefore, there should be a 
mix of slight sales volume growth and 
another round of lifting selling prices 
(+<10% YoY) to dominate the sector 
leader’s FY22 revenue growth.    

 GPM has been inevitably hit by the 
cost-push effect. Large players with 
solid bargaining power can mitigate 
this effect by selling at revised prices, 
without any great pressure on their 
sale volumes. This implies that these 
manufacturers can recover their 
earnings prospects as soon as the 
cost-push effect tones down. 

 Domestic demand in 1H22 will be 
dominated by the Government’s 
infrastructure construction projects, 
while the role of the private sector in 
both residential development and 
commercial development will recover 
within 2H22. 

 A strong rebound in retailers’ sales vs 
the situation during the resurgence of 
COVID-19 infections.  

 Higher vaccination rates may 
continue improving confidence on 
out-of-home activities among the 
public, and strengthen store traffic 
further.      

 Full operating hours of all retail 
formats vs limited operating hours for 
CVS, supermarkets, hypermarkets, 
departmental stores, and retail malls 
in red and dark red zone provinces 
starting mid-Apr 2021.  

 Sales may be stronger QoQ in 
summer due to seasonal factors, eg 
beverage sales for grocery retailers 
and home improvement products.  

 Return of international visitors may 
start improving outlet performance in 
tourist destinations. 

Risks  Geopolitical tensions that would keep 
commodity prices at lofty levels and 
disrupt recovery in supply chains. 

 The US Fed’s monetary tightening 
policy resulting in a hard landing for 
the US economy, and impacting 
global growth. 

 Regulatory changes that could impact 
banks’ income.  

 

 Slow recovery in demand from the 
domestic private sector and other 
ASEAN countries – especially CLMV 
where Thai-listed companies have 
major exposure. 

 Further surge in energy prices, 
especially that of diesel and coal. 

 Weaker THB/USD rate puts a greater 
burden on the cost of importing major 
raw materials.  

 A slower-than-expected recovery in 
the overall Thai economy (due to 
inflation and oil price hikes) and 
international tourist arrivals (due to 
the ongoing Omicron wave). 

 Rising production, distribution, and 
logistics costs may erode retailers 
and manufacturers’ profit margins 
YoY and QoQ.   

 Intense competition among retailers 
ie. promotional campaigns, and 
delays in product selling price hikes 
to help consumers. 
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 Food & Beverage Healthcare Construction 

SD chart 

   

Market cap (USDm) 33,621.58 29,278.85 4,042.50 

Current index (pts) 12907.21 6782.20 69.71 

Rating  OVERWEIGHT OVERWEIGHT NEUTRAL 

Investment  
highlights 

 Higher swine and chicken product 
prices due to higher demand and 
limited supply. 

 Demand from hotel, restaurant and 
catering consumption recovering due 
to the further re-opening of the Thai 
and other economies.  

 Potential for M&As in the restaurant 
services industry, driven by huge 
players as part of their integration to 
increase profitability. 

 Continuous development of high-
value products to capture a broader 
range in demand such as that for 
healthy food and plant-based 
products. 

 

 A rebound in non-COVID-19 patient 
visits (local and international) through 
hospitals, for both outpatients and 
inpatients. 
 

 The increasing Omicron infections 
may support hospitals’  COVID-19-
related activities from self-pay 
patients – daily screening tests, 
hospital bed occupancy rates of 
>80%, the rising number of hospitel 
(hotel-cum-hospitals) network in 
operation, and vaccination service. 

 Pent-up demand for fly-in patients 
(mainly from the Middle East and 
Asian countries) in tandem with the 
Government’s easing of arrival 
restrictions. 

 With their focus on middle- and 
higher-income patients, listed Thai 
hospitals will be able to pass through 
their rising costs, with limited impact 
on their targeted groups’ medical 
treatment spending. 

 As the pandemic has delayed the 
infrastructure bids in Thailand for the 
past two years, the Government has 
added more new projects in the 
pipeline for bidding. These are 
divided into three groups, based on 
priority. After new projects are added, 
the number of projects has increased 
to 110, and these are worth over 
THB1.11trn.  

 High-priority public-private 
partnerships (PPP) and initiative PPP 
accounted for 43% and 40% of the 
overall value of new projects in the 
pipeline, while normal PPP projects 
accounted for the remaining 17%. In 
2022 – especially when the polls 
draw near – more new projects are 
expected to be launch for bids.  

 In our view, all construction 
companies have realised the cost-
push situation and are currently very 
well-prepared in proposing their 
bidding prices, without making any 
cut-throat offers. This year should 
bring opportunities for these 
construction players to accumulate 
new orders that can bring solid profit 
margins.  
 

Risks  High raw material costs due to higher 
agricultural prices. 

 Weaker-than-expected demand 
recovery. 

 Government intervention on price 
controls or subsidy programmes to 
restore the supply chain. 
 

 The Government’s discontinuation of 
support on COVID-19 treatment 
payments, for those with mild or no 
symptoms – this took effect on 16 
Mar. 

 Changes in the revenue mix, with an 
increase in transactions that bring 
lower GPMs.  

 Lower-than-expected number of fly-in 
international patients post-outbreak 
or after any resurgence in COVID-19 
infections.  

 A prolonged surge in major 
construction material and diesel 
prices. 

 Intensive pricing competition within 
the bidding process, especially for 
infrastructure projects related to 
transportation.  

 The Government delaying new public 
projects being launched for bids. 
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Property Development &  

Industrial Estates 
Transportation Telecommunications 

SD chart  

 

 

  
Market cap (USDm) 33,636.59 45,385.59 60,902.25 

Current index (pts) 248.71 348.57 217.18 

Rating  NEUTRAL  NEUTRAL NEUTRAL 

Investment  
highlights 

Housing 

 The low-rise housing segment will 
maintain its significant role in setting 
the tone for the industry for FY22. 
Developers with strong brands that 
are focusing on low-rise projects 
such as Supalai and AP (Thailand) 
have recently reported 1Q22 
presales growth of 63% YoY and 
22% YoY. Both also recorded new 
presales highs, for their low-rise 
property segments.   

 Buyers from China are likely to return 
in 4Q22, which should be a major 
boost for the condominium market. 
Chinese buyers still accounted for the 
biggest value and number of units 
transferred in 2021 – far exceeding 
that of buyers from other countries.   

 The absorption rate for the 
condominium segment outpaced new 
supply in FY21 due to: i) The majority 
of completed condominium inventory 
was cleared via promotions and 
discounts; and ii) both the absorption 
rate and new supply have declined to 
lower-than-average levels. 
 

Industrial estates 

 During 1Q22, the BOI received 
applications for investment promotion 
amounting to THB111bn (-6%YoY) 
from 378 projects (+1%YoY). FDI 
grew by 29% YoY, accounting for 
70% of total pledges. The top-3 on 
the list of FDI sources were Taiwan, 
Japan and China while the auto & 
parts sector topped the list with 
investment value, followed by 
agriculture and food processing and 
electronics.   

 The strong growth of FDI applications 
has pointed to the attractiveness of 
locating manufacturing bases in 
Thailand, especially from targeted 
industries. 1H22 may be the period 
for FDI investors to re-consider their 
investment plans, based on the 
Russia-Ukraine war. As such, we 
expect industrial land sale 
transactions to be more concentrated 
in 2H22.  

Air Transportation 

 Expect an improvement in domestic 
and international flights and 
passengers, both YoY and QoQ.  

 Domestic aviation may be supported 
by rising vaccination rates, while 
international aviation recovery would 
be in line with the Government’s 
easing Test And Go restrictions for 
foreign visitors entering Thailand. 

 Included in Russia’s list of 52 friendly 
country, Thailand may benefit from 
the resumption of flights between the 
two countries from 9 Apr onwards.    

 
Rail transportation 

 The ridership trend during 1Q22 was 
quite flat MoM, averaging 188k 
passengers per day. MRT Blue Line 
ridership in March declined 4.5% 
MoM or 30% YoY due to Omicron, 
end-semester school closures, and 
the high base of March. However, 
weekday ridership in the first week of 
April rose to >200l trips per day – this 
could be lower, due to seasonal 
factors related to the Songkran 
festival. The 3-month ridership 
figures have averaged at 188k trips 
per day (-12% YoY). 

 Up to the end of 1Q22, it is quite likely 
that ridership levels will begin to pick 
up from 2Q22 onwards. It may take 
over 12 months for ridership numbers 
to be on par with that recorded prior 
to the pandemic.  

 
 

 Recovery play on the resumption of 
international tourism (both outbound 
and inbound).  

 Proposed merger between True and 
Total Access Communication 
(DTAC) would reduce competitive 
risks and contribute towards more 
rational pricing in the market in the 
longer term.  

 Strong growth in the fixed broadband 
(FBB) market on expanding footprint 
with good bundling opportunities for 
operators.  

 Higher take-up of 5G services will 
drive stronger industry ARPUs. 
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Risks  The rising development costs of 
residential projects may force the 
developers to hike their unit prices for 
new projects, and presales growth 
may begin slowing down.  

 Profit margins are still also under 
pressure of price discounts widely 
used by large condominium 
developers, while the recent increase 
in development cost will postpone new 
projects launched by developers – 
especially those without strong 
brands. 

 Downside risks stemming from the 
pandemic and the full-scale tax 
package for land and buildings kicking 
in.  

 

Air transportation 

 Effects of inflation, energy price hike, 
and the Russia-Ukraine conflict may 
lead to lower-than-expected flights 
and air passengers. 

 Fragile financials and a low level of 
operational readiness among air 
carriers may become a bottleneck for 
travel logistics. 

  
Rail transportation 

 Pricing strategies being used in 
future bids may pressure the bid 
winner’s long-term profitability.  

 Possible delays in the launching of 
new bids – especially the MRT 
Orange Line concession for 
operation and management, due to 
the slow rate of progress from the 
Government’s side.  

 Any new disruptive trends, especially 
partial work-from-home practices, 
may prolong the time taken for 
passenger ridership to recover to pre-
pandemic levels.  

 Concerns over the threat posed by 
Omicron could hinder economic 
recovery efforts.  

 Weak consumption propensity and 
the impact on consumers’ wallet 
share from the extended pandemic.  

 Tight price competition and falling 
data yields.   
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 Petrochemicals Tourism Energy & Utilities 

SD chart 

  
 

Market cap (USDm) 16,337.53 3,663.74 126,121.81 

Current index (pts) 1058.03 534.10 24,521.12 

Rating  NEUTRAL NEUTRAL OVERWEIGHT 

Investment  
highlights 

 Gradual recovery in demand after 
easing concerns regarding the 
impact of COVID-19.  

 High potential for M&A in the 
petrochemical industry, driven by big 
players as part of their integrations to 
boost synergy and profitability. 
  

 Domestic source market may get 
stronger YoY and QoQ, supported by 
high travel confidence post-
vaccination, the Government’s 
ongoing We Travel Together tourism 
stimulus campaign, and having more 
long-weekend holidays in April-May 
this year. 

 The Government’s easing Test and 
Go restrictions from April, with a plan 
to declare COVID-19 endemic by early 
July, may facilitate the foreign arrivals 
and trigger a material recovery of the 
Thai tourism industry. 

 Overseas operations, ie the Maldives 
and European countries, may be still 
resilient, with limited geopolitical 
impact to these hotels.    

 Improving quarterly momentum on 
hotels’ performances, with smaller 
negative earnings YoY and QoQ. 

 Inflation-wise, cost rationalisation over 
the past couple of years may help 
maintain hoteliers’ profit margins. 

Oil & Gas 

 Strong gross refinery margin due to 
the recovery in demand, especially 
for middle distillate products like 
gasoline and diesel oil – this would 
stem from an improvement in 
travelling and transportation activities 
on the grounds of an economic 
recovery. Regional supply is also 
limited. 

 Oil price will stay at high levels.  We 
raise our 2022-2024 Brent crude oil 
price forecasts to USD104.00, 
USD85.00 and USD75.00 per bbl 
from USD90.00, USD75.00, and 
USD70.00 per bbl to reflect the 
continuous uncertainty from the 
Russia and Ukraine conflict, and 
stretched OPEC’s spare capacity.  
Service providers should gradually 
benefit from a pick-up in activities and 
increased investment opportunities.    
 

Utilities 

 Headwinds until at least 1H22 – lofty 
fuel and material costs, the lack of 
mega projects, keener competition, 
the interest rate upcycle – could cap 
earnings growth and the share price 
momentum. 

 We remain upbeat in our longer-term 
outlook, in view of the greener 
transition providing growth 
opportunities 

 Growth stocks with specific catalysts 
are favourable – including EVs, 
battery, and digital infrastructure 

Risks  Higher raw material costs due to high 
oil prices.  

 Delays or a slower-than-expected 
recovery in consumption, travelling 
and transportation activities. 

 More petrochemical supply to come in, 
especially from China and Asia. 
  

 

 Delays or slower-than-expected 
arrivals from key source markets.   

 Extension of the Russia-Ukraine 
conflict. 

 Energy cost hikes and higher room 
occupancy rates may affect hotels’ 
ability to manage variable expenses.   

Oil & Gas  

 A rebound in COVID-19 infections, or 
a worsening pandemic situation.  

 Delays, or a slower-than-expected 
tourism and transportation industry 
recovery.  

 
Utilities 

 Virus mutations may result in weaker 
demand and new containment 
measures being implemented. 

 Cost overruns and unplanned 
maintenance exercises. 

 Impact of any changes in FX rates 
having a negative effect on the sector. 
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Appendix 

Figure 5: SET and sectorial net profit 

Net Profit (THBm) 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 

Agribusiness 4,343  2,934  2,076  1,360  3,990  70  11,695  20,434  15,589  16,826  

+/- -11.4% -32.4% -29.3% -34.5% 193.5% -98.2% 16538% 74.7% -23.7% 7.9% 

Food & Beverage 42,403  43,090  45,811  47,156  44,685  55,147  35,554  29,773  38,265  45,195  

+/- 48.7% 1.6% 6.3% 2.9% -5.2% 23.4% -35.5% -16.3% 28.5% 18.1% 

Household Goods 1,890  1,746  2,041  808  1,135  201  1,102  318  944  1,184  

+/- 0.4% -7.6% 16.8% -60.4% 40.5% -82.3% 449.3% -71.1% 196.9% 25.5% 

Bank 206,916  193,005  200,142  186,651  202,805  213,016  144,972  188,229  207,164  231,099  

+/- 3.8% -6.7% 3.7% -6.7% 8.7% 5.0% -31.9% 29.8% 10.1% 11.6% 

Finance & Securities 13,178  13,758  15,242  17,627  23,104  31,841  30,610  39,405  46,609  57,819  

+/- 6.4% 4.4% 10.8% 15.7% 31.1% 37.8% -3.9% 28.7% 18.3% 24.1% 

Petrochemical 21,009  33,876  52,049  73,482  72,923  23,484  8,962  85,638  59,463  71,007  

+/- -47.9% 61.2% 53.6% 41.2% -0.8% -67.8% -61.8% 855.6% -30.6% 19.4% 

Automotive 5,291  5,353  5,225  5,523  6,414  4,328  2,503  6,054  6,737  7,547  

+/- -19.2% 1.2% -2.4% 5.7% 16.1% -32.5% -42.2% 141.9% 11.3% 12.0% 

Construction Materials 45,200  60,191  71,355  64,281  53,447  43,814  48,542  68,219  71,780  78,770  

+/- -1.8% 33.2% 18.5% -9.9% -16.9% -18.0% 10.8% 40.5% 5.2% 9.7% 

Property & Development 57,498  59,224  57,382  69,856  68,069  77,032  37,375  49,774  54,017  62,883  

+/- -13.9% 3.0% -3.1% 21.7% -2.6% 13.2% -51.5% 33.2% 8.5% 16.4% 

Contractor 9,165  7,574  8,726  2,327  2,108  6,739  449  2,153  3,482  4,922  

+/- n.a. -17.4% 15.2% -73.3% -9.4% 219.7% -93.3% 379.4% 61.7% 41.4% 

Energy 88,735  53,634  202,724  281,898  260,812  209,687  93,624  284,084  320,617  310,389  

+/- -55.8% -39.6% 278.0% 39.1% -7.5% -19.6% -55.4% 203.4% 12.9% -3.2% 

Commerce 34,832  41,861  49,023  51,150  54,380  53,814  43,483  53,715  60,430  75,669  

+/- -1.8% 20.2% 17.1% 4.3% 6.3% -1.0% -19.2% 23.5% 12.5% 25.2% 

Medias 5,313  4,151  328  (929) 4,514  4,234  (2,493) 5,454  6,628  7,973  

+/- -50.6% -21.9% -92.1% -383.% -585% -6.2% n.m. n.m. 21.5% 20.3% 

Healthcare 15,846  16,944  18,973  21,967  22,185  27,995  14,605  35,607  39,631  46,878  

+/- 15.6% 6.9% 12.0% 15.8% 1.0% 26.2% -47.8% 143.8% 11.3% 18.3% 

Tourism 2,748  3,452  3,621  4,681  4,546  2,628  (11,628) (9,512) (2,561) 2,649  

+/- -47.1% 25.6% 4.9% 29.2% -2.9% -42.2% n.m. n.m. n.m. n.m. 

Transportation 3,682  1,795  22,308  28,579  23,370  24,587  (154,756) 58,963  19,756  52,032  

+/- -48.6% -51.2% 1142% 28.1% -18.2% 5.2% n.m. n.m. -66.5% 163.4% 

ICT 64,647  87,495  53,783  46,007  49,131  62,881  44,719  45,024  46,325  47,840  

+/- 4.1% 35.3% -38.5% -14.5% 6.8% 28.0% -28.9% 0.7% 2.9% 3.3% 

Electronics 12,549  14,773  13,574  11,335  10,781  6,123  11,104  13,277  15,508  18,542  

+/- 21.2% 17.7% -8.1% -16.5% -4.9% -43.2% 81.3% 19.6% 16.8% 19.6% 

Total SET 648,800 622,277 852,004 944,064 933,176 865,415 402,283 1,044,547 1,086,871 1,228,601 

+/- -14.1% -4.1% 36.9% 10.8% -1.2% -7.3% -53.5% 159.7% 4.1% 13.0% 

Ex. Energy & petrochemical 539,056  534,768  597,230  588,684  599,442  632,244  299,697  674,825  706,791  847,206  

+/- 4.7% -0.8% 11.7% -1.4% 1.8% 5.5% -52.6% 125.2% 4.7% 19.9% 

Ex. Banks 441,884  429,272  651,862  757,413  730,372  652,399  257,311  856,318  879,707  997,502  

+/- -20.6% -2.9% 51.9% 16.2% -3.6% -10.7% -60.6% 232.8% 2.7% 13.4% 

Ex. Energy, petrochemical, 

banks 
332,141  341,763  397,088  402,033  396,637  419,228  154,725  486,596  499,627  616,106  

+/- 5.3% 2.9% 16.2% 1.2% -1.3% 5.7% -63.1% 214.5% 2.7% 23.3% 
 

Source: RHB 
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Figure 6: Per share data 

EPS (THB) 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 

Agribusiness 12.64 9.44 6.68 4.23 11.80 0.19 34.24 56.01 43.19 46.61 

Food & Beverage 610.98 592.19 629.15 624.13 541.35 658.34 416.36 341.31 437.91 517.22 

Household Goods 1.63 2.83 3.22 1.24 1.73 0.00 1.76 0.49 1.46 1.83 

Bank 50.67 46.11 47.87 44.26 48.05 48.53 33.08 42.95 47.29 52.75 

Finance & Securities 130.25 124.90 137.15 156.82 204.09 248.41 222.71 240.06 289.54 359.17 

Petrochemical 39.42 63.23 96.92 139.02 132.03 42.52 16.23 155.14 115.71 138.17 

Automotive 34.21 34.68 33.55 34.33 39.72 26.70 17.16 41.49 46.18 51.72 

Construction Materials 663.17 918.66 1,085.79 885.35 723.40 593.30 654.53 917.87 965.78 1,059.83 

Property 17.55 16.55 16.13 18.88 18.09 17.28 8.45 10.98 11.89 13.84 

Contractor 5.67 4.58 5.16 1.37 1.24 3.81 0.24 1.13 1.79 2.53 

Energy 759.08 420.10 1,506.11 1,865.26 1,727.49 1,373.67 603.29 1,655.97 1,861.70 1,802.31 

Commerce 901.79 1,069.49 1,166.82 1,346.45 1,426.27 1,370.40 950.37 1,002.45 1,162.21 1,455.29 

Media 1.61 1.12 0.09 (0.24) 1.09 1.12 (0.64) 1.27 1.51 1.82 

Healthcare 125.45 132.98 146.36 161.10 159.92 196.32 101.00 245.54 273.30 323.28 

Tourism 14.77 18.46 19.50 25.44 24.59 10.36 (53.26) (41.45) (11.13) 11.51 

Transportation 1.02 0.48 6.01 7.49 5.93 6.16 (36.31) 13.61 4.54 11.95 

ICT 8.42 11.00 6.47 5.48 5.60 6.98 4.93 4.82 4.92 5.08 

Electronics 111.65 130.68 119.48 100.10 95.20 53.87 94.87 113.78 133.11 159.16 

SET 70.13 65.25 87.18 94.14 91.34 81.64 36.20 88.42 92.36 104.41 

+/- -17.8% -22.4% 33.6% 8.0% -3.0% -10.6% -55.7% 144.3% 4.5% 13.0% 

MAI 9.59 6.79 11.29 4.74 6.92 14.64 4.94 11.15 13.29 16.37 

+/- -4.5% -29.1% 66.2% -58.0% 45.8% 111.7% -66.3% 125.9% 19.2% 23.2% 

 

 
          

Book Value (THB) 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 

Agribusiness 164.2  157.0  160.9  168.9  172.6  154.5  212.8  240.6  266.9  292.5  

Food & Beverage 4,467.9  4,740.9  5,161.4  5,688.7  5,730.0  5,938.5  6,149.2  6,555.5  6,807.1  7,117.4  

Household Goods 21.9  28.5  30.2  29.7  27.5  28.5  29.5  28.7  29.4  30.5  

Bank 355.3  389.8  424.9  456.7  483.0  516.4  539.7  579.0  605.3  634.3  

Finance & Securities 848.1  967.0  1,057.2  1,125.4  1,270.9  1,604.1  1,619.5  1,811.6  2,021.0  2,236.5  

Petrochemical 689.9  690.9  709.2  858.0  920.1  878.9  868.8  1,015.2  1,159.9  1,242.8  

Automotive 326.0  346.1  343.1  363.9  382.4  408.9  458.8  477.7  505.4  536.4  

Construction Materials 4,429.0  5,115.5  5,678.4  5,637.1  5,802.0  5,824.9  6,434.6  7,210.0  7,789.4  8,425.3  

Property 140.2  153.3  160.5  173.7  185.5  178.9  175.4  185.1  191.8  200.1  

Contractor 51.4  54.6  57.2  56.3  56.8  60.3  56.7  56.4  56.2  57.7  

Energy 14,039.3  13,894.8  14,503.8  14,064.9  14,636.3  14,620.2  14,527.1  15,722.7  16,778.9  17,860.3  

Commerce 5,220.1  5,753.4  8,215.6  8,651.7  9,275.2  8,651.4  9,616.2  13,969.6  15,093.4  15,966.6  

Media 16.8  16.2  15.1  15.1  17.2  19.2  18.4  20.9  21.8  23.4  

Healthcare 729.6  825.2  916.4  1,040.9  1,135.5  1,300.0  1,304.3  1,449.7  1,613.7  1,807.7  

Tourism 266.9  267.4  283.5  299.5  313.1  304.8  299.8  368.5  356.3  367.8  

Transportation 92.1  91.0  92.3  92.7  89.7  94.4  44.8  64.4  66.8  74.0  

ICT 28.0  31.7  36.1  37.5  36.1  36.4  31.1  33.0  35.2  37.8  

Electronics 737.6  816.0  873.1  875.9  893.5  823.5  879.2  963.7  1,045.1  1,140.6  

SET 669.04  707.31  756.32  800.30  828.52  848.31  833.70  911.06  960.84  1,013.05  

MAI 152.19  157.91  167.64  206.44  206.20  201.23  218.68  263.93  273.77  283.59  
 

Source:  RHB 
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Figure 7:  Valuations of sectors (2014-2023E) 

P/E (x) 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 

Agribusiness 18.1 17.4 38.9 51.7 15.3 791.5 7.0 5.3 6.6 6.1 

Food & Beverage 19.3 17.6 22.3 22.3 19.9 18.8 28.7 39.1 30.2 25.6 

Household Goods 32.0 15.5 14.7 30.9 16.2 n.m. 14.1 61.8 20.7 16.5 

Bank 11.7 9.2 10.4 13.0 10.7 9.1 10.2 9.7 9.1 8.1 

Finance & Securities 14.3 18.7 23.0 21.4 17.0 17.6 21.5 23.2 19.2 15.5 

Petrochemical 18.9 11.7 10.4 10.3 9.7 22.7 62.6 7.2 9.4 7.9 

Automotive 14.1 12.3 13.5 17.1 11.8 14.8 25.6 13.1 11.3 10.1 

Construction Materials 17.9 14.0 12.0 14.2 14.8 16.7 14.4 11.0 10.2 9.3 

Property 16.4 15.5 16.7 17.5 15.4 14.6 24.4 21.8 20.8 17.9 

Contractor 23.8 29.6 26.4 84.7 68.9 17.5 239.1 67.5 39.4 27.9 

Energy 24.6 35.3 13.6 13.2 13.3 18.3 37.8 14.9 13.5 14.0 

Commerce 31.7 24.5 31.7 33.4 27.4 28.1 35.4 37.0 34.4 27.5 

Media 50.2 56.2 659.9 n.m. 43.7 48.0 n.m. n.m. 38.5 32.0 

Healthcare 32.4 39.8 39.4 33.1 35.2 28.6 46.5 23.4 23.5 19.9 

Tourism 35.5 33.7 30.8 31.5 25.4 46.0 n.m. n.m. n.m. 45.6 

Transportation 218.9 501.4 46.6 51.3 61.4 66.1 n.m 24.7 77.3 29.3 

ICT 27.5 12.7 22.8 30.1 25.3 23.1 27.7 40.0 44.4 43.0 

Electronics 13.6 13.8 17.9 18.3 15.8 24.0 65.2 57.9 43.8 36.6 

SET 21.4 19.7 17.7 18.6 17.1 19.4 40.0 18.7 18.4 16.3 

MAI 73.0 76.9 54.6 113.9 51.5 21.1 68.1 52.2 49.6 40.3 

           

P/BV (x) 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 

Agribusiness 1.4  1.0  1.6  1.3  1.0  1.0  1.1  1.2  1.1  1.0  

Food & Beverage 2.6  2.2  2.7  2.4  1.9  2.1  1.9  2.0  1.9  1.9  

Household Goods 2.4  1.5  1.6  1.3  1.0  0.7  0.8  1.1  1.0  1.0  

Bank 1.7  1.1  1.2  1.3  1.1  0.9  0.6  0.7  0.7  0.7  

Finance & Securities 2.2  2.4  3.0  3.0  2.7  2.7  3.0  3.1  2.7  2.5  

Petrochemical 1.1  1.1  1.4  1.7  1.4  1.1  1.2  1.1  0.9  0.9  

Automotive 1.5  1.2  1.3  1.6  1.2  1.0  1.0  1.1  1.0  1.0  

Construction Materials 2.7  2.5  2.3  2.2  1.8  1.7  1.5  1.4  1.3  1.2  

Property 2.1  1.7  1.7  1.9  1.5  1.4  1.2  1.3  1.3  1.2  

Contractor 2.6  2.5  2.4  2.1  1.5  1.1  1.0  1.4  1.3  1.2  

Energy 1.3  1.1  1.4  1.7  1.6  1.7  1.6  1.6  1.5  1.4  

Commerce 5.5  4.6  4.5  5.2  4.2  4.4  3.5  2.7  2.6  2.5  

Media 4.8  3.9  3.8  4.4  2.8  2.8  2.4  2.7  2.7  2.5  

Healthcare 5.6  6.4  6.3  5.1  5.0  4.3  3.6  4.0  4.0  3.6  

Tourism 2.0  2.3  2.1  2.7  2.0  1.6  1.3  1.3  1.5  1.4  

Transportation 2.4  2.7  3.0  4.1  4.1  4.3  7.4  5.2  5.3  4.7  

ICT 8.3  4.4  4.1  4.4  3.9  4.4  4.4  5.8  6.2  5.8  

Electronics 2.1  2.2  2.5  2.1  1.7  1.6  7.0  6.8  5.6  5.1  

SET 2.2  1.82  2.04  2.19  1.89  1.86  1.74  1.82  1.77  1.68  

MAI 4.6  3.31  3.68  2.62  1.73  1.54  1.54  2.21  2.41  2.33  
 

Source:  RHB 
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4Q21 And 2021 Results Round-Up  

Figure 8: SET net profit in 4Q21 (+257% YoY, +10% QoQ) and 2021 (+60% YoY) 

 

Note: As of 4 Apr 2022, total companies reported = 99%, and excluding property funds (REIT) and infrastructure funds 
Source: SET Smart, RHB 

 

 

 

 

 

1Q21 2Q21 3Q21 4Q21 4Q20 YoY QoQ 2021 2020  +/- 2021 2020

Agro & Food Industry 14,286 15,724 3,883 15,557 13,833 12% 301% 50,159 47,249 6% 4.8% 11.7%

--  Agribusiness 6,718 6,654 4,019 2,816 6,042 -53% -30% 20,385 11,695 74% 2% 2.9%

--  Food and Beverage 7,569 9,069 (136) 12,741 7,792 64% n.m. 29,773 35,554 -16% 3% 8.8%

Consumer Products 12,077 9,102 6,068 2,647 9,469 -72% -56% 30,120 16,672 81% 3% 4.1%

--  Fashion 1,134 1,541 1,340 902 6 n.m. -33% 5,097 75 6727% 0.5% 0.0%

--  Home & Office Products 156 68 25 98 375 -74% 292% 318 1,102 -71% 0.0% 0.3%

--  Personal Products & Pharmaceuticals 10,787 7,493 4,703 1,648 9,088 -82% -65% 24,705 15,495 59% 2.4% 3.9%

Financials 61,373 65,492 49,816 50,873 42,745 19% 2% 228,478 185,964 23% 22% 46.2%

--  Banking 47,709 52,372 43,976 44,172 32,151 37% 0% 188,229 144,972 30% 18% 36.0%

--  Finance and Securities 9,711 9,903 9,170 9,616 8,621 12% 5% 39,405 30,610 29% 4% 7.6%

--  Insurance 3,953 3,217 (3,331) (2,915) 1,973 n.m -12% 844 10,382 -92% 0% 2.6%

Industrials 29,549 48,768 28,590 21,217 15,786 34% -26% 128,653 27,223 373% 12% 6.8%

--  Automotive 2,166 1,499 1,127 1,096 1,335 -18% -3% 6,054 2,503 142% 1% 0.6%

--  Industrial Materials & Machinery 697 717 948 496 697 -29% -48% 2,888 1,963 47% 0% 0.5%

--  Paper & Printing Materials 289 234 217 178 237 -25% -18% 917 1,011 -9% 0% 0.3%

--  Petrochemicals & Chemicals 18,859 37,144 17,924 11,714 9,244 27% -35% 85,638 8,962 856% 8% 2.2%

--  Packaging 3,775 3,825 3,366 4,257 3,211 33% 26% 15,317 12,335 24% 1% 3.1%

--  Steel 3,763 5,348 5,008 3,477 1,062 227% -31% 17,839 450 3861% 2% 0.1%

Property & Construction** 33,412 33,785 18,222 33,591 18,504 82% 84% 120,147 86,367 39% 12% 21.5%

--  Construction Materials 19,856 23,682 11,170 13,441 10,986 22% 20% 68,219 48,542 41% 7% 12.1%

--  Property Development 12,246 9,791 7,561 19,137 8,146 135% 153% 49,774 37,376 33% 5% 9.3%

--  Property Fund 0 0 0 0 0 n.m. n.m. 0 0 n.m. 0% 0.0%

--  Construction 1,310 312 (509) 1,013 (628) n.m. n.m. 2,153 449 380% 0% 0.1%

Resources** 83,739 65,594 63,289 72,070 43,266 67% 14% 284,084 93,624 203% 27% 23.3%

--  Energy & Utilities 83,736 65,541 63,207 72,070 43,245 67% 14% 284,084 93,624 203% 27% 23.3%

--  Mining 3 53 82 0 21 n.m. n.m. 0 0 n.m. 0% 0.0%

Services 13,334 19,488 54,126 50,895 (82,420) -162% -6% 144,558 (110,719) n.m. 14% -27.5%

--  Commerce 11,069 10,200 6,303 26,112 13,180 98% 314% 53,715 43,483 24% 5% 10.8%

--  Health Care Services 2,940 5,324 14,004 13,338 4,668 186% -5% 35,607 14,605 144% 3% 3.6%

--  Media & Publishing 803 641 2,491 896 127 n.m. -64% 5,454 (2,493) n.m. 1% -0.6%

--  Professional Services 109 99 80 44 41 7% -45% 331 70 371% 0% 0.0%

--  Tourism & Leisure (2,087) (3,312) (3,064) (1,357) (4,531) n.m. n.m. (9,512) (11,628) n.m. -1% -2.9%

--  Transportation & Logistics 500 6,536 34,312 11,862 (95,904) -112% -65% 58,963 (154,756) n.m. 6% -38.5%

Technology 13,509 14,641 13,953 15,826 12,325 28% 13% 58,302 55,820 4% 6% 13.9%

--  Electronic Components 2,979 3,375 3,485 3,315 2,741 21% -5% 13,277 11,101 20% 1% 2.8%

--  Information & Communication Technology 10,531 11,266 10,467 12,511 9,584 31% 20% 45,024 44,719 1% 4% 11.1%

Medium-Sized Enterprise 2,582 1,868 3,047 2,011 1,426 41% -34% 9,043 3,451 162% 1% 0.9%

SET+MAI 263,862 274,461 240,992 264,687 74,935 253% 10% 1,053,543 405,651 160% 101% 100.9%

SET 261,279  272,593  237,946  262,676  73,509    257% 10% 1,044,500 402,200 160% 100% 100.0%

Ex. Banking 213,570 220,221 193,969 218,504 41,358 428% 13% 856,271 257,228 233% 82% 64.0%

Ex. Energy & Petrochemicals 158,684 169,907 156,814 178,892 21,020 751% 14% 674,778 299,614 125% 65% 74.5%

Ex. Banking, Energy, Petrochemicals 110,975 117,536 112,838 134,720 (11,130) n.m. 19% 486,549 154,642 215% 47% 38.4%

Net Profit (THB m)
Sector 

 +/- Net Profit (THB m) Common size
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Figure 9: The SET’s quarterly net profit    Figure 10: Comparison of 4Q net profit (4Q08-4Q21) 

  

Source: SET Smart, RHB Source: SET Smart, RHB 

 

Figure 11: The SET’s net profit and key financial ratios 

 

Note:  As of 4 April 2022, total companies reported = 99%, and Excluding property funds (REIT) and infrastructure funds 
Source: SET Smart, RHB 

 

Figure 12:  The MAI (small-cap) net profit and key financial ratio 

 

Note:  As of 4 Apr 2022, total companies reported = 99%, excluding property funds (REIT) and infrastructure funds 
Source: SET Smart, RHB 
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THB mn

(150,000)

(100,000)

(50,000)

0

50,000

100,000

150,000

200,000

250,000

 4Q08 4Q09 4Q10 4Q11 4Q12 4Q13 4Q14 4Q15 4Q16 4Q17 4Q18 4Q19 4Q20 4Q21

THB m

(unit: THB m)

D/E (x) ROE D/E (x) ROE Turnover Net Margin ROA No. of stocks

2008 14,171,443 10,554,290 1,551,430 3,454,779 7,613,971 n.m. 298,697 n.m. 1.15 8.1% 3.05 8.6% 0.54 3.9% 2.1% 471 of 497

2009 15,230,655 11,288,417 1,625,725 3,732,747 6,623,853 -13.0% 426,772 42.9% 1.16 11.7% 3.02 11.4% 0.43 6.4% 2.8% 471 of 501

2010 16,977,472 12,645,037 1,293,440 4,081,777 7,846,381 18.5% 575,818 34.9% 1.18 14.7% 3.10 14.1% 0.46 7.3% 3.4% 481 of 538

2011 19,344,803 14,684,854 1,346,633 4,388,337 9,112,893 16.1% 588,907 2.3% 1.31 13.7% 3.35 13.4% 0.47 6.5% 3.0% 481 of 538

2012 22,369,164 16,966,460 1,458,531 5,050,921 10,835,482 18.9% 708,831 20.4% 1.30 14.2% 3.36 14.0% 0.48 6.5% 3.2% 481 of 538

2013 24,985,703 18,931,913 1,896,212 5,651,320 11,440,437 5.6% 776,206 9.5% 1.35 13.1% 3.35 13.7% 0.46 6.8% 3.1% 481 of 538

2014 26,452,824 19,772,178 2,301,993 6,189,911 11,899,233 4.0% 649,451 -16.3% 1.30 9.1% 3.19 10.5% 0.45 5.5% 2.5% 496 of 560

2015 28,427,861 20,920,766 2,413,278 6,745,062 10,799,680 -9.2% 621,461 -4.3% 1.32 8.2% 3.10 9.2% 0.38 5.8% 2.2% 513 of 583

2016 30,209,966 21,982,933 2,522,472 7,397,680 10,451,468 -3.2% 839,526 35.1% 1.32 11.3% 2.97 11.3% 0.35 8.0% 2.8% 519 of 589

2017 32,435,396 22,986,700 2,600,110 8,031,094 11,347,692 8.6% 938,024   11.7% 1.26 12.3% 2.86 11.7% 0.35 8.3% 2.9% 589 of 601

2018 34,413,287 24,309,903 2,113,743 8,490,423 12,617,301 11.2% 929,888 -0.9% 1.32 11.2% 2.86 11.0% 0.37 7.4% 2.7% 603 of 611

2019 36,180,602 25,511,243 2,342,491 9,046,319 12,337,288 -2.2% 862,067 -7.3% 1.36 9.4% 2.82 9.5% 0.34 7.0% 2.4% 615 of 624

2020 39,988,013 29,024,367 2,373,708 9,265,490 10,924,746 -11.4% 402,281 -53.3% 1.61 3.3% 3.13 4.3% 0.27 3.7% 1.0% 628 of 636

2021 44,787,315 32,026,243 2,285,105 10,763,239 13,668,572 25.1% 1,044,500 159.6% 1.60 10.5% 2.98 9.7% 0.31 7.6% 2.3% 651 of 661

Non-financial Including Financial
Year Asset  +/-Liability

Paid-up 

Capital
Equity Revenue  +/- Net Profit

Year Asset Liability
Paid-up 

Capital
Equity Revenue  +/- Net Profit  +/- D/E (x) ROE Turnover Net Margin ROA

No. of 

stocks

2008 47,417 26,782 8,476 19,433 48,372 n.m. 2,345 n.m. 1.38 12.1% 1.02 4.8% 4.9% 49 of 49

2009 53,820 29,216 11,892 24,304 51,537 6.5% 2,176 -7.2% 1.20 9.0% 0.96 4.2% 4.0% 60 of 60

2010 58,588 30,319 14,024 27,995 60,258 16.9% 3,352 54.0% 1.08 12.0% 1.03 5.6% 5.7% 95 of 95

2011 75,951 40,539 17,966 34,481 82,186 36.4% 4,252 26.8% 1.18 12.3% 1.08 5.2% 5.6% 95 of 95

2012 90,320 46,602 22,970 43,221 104,429 27.1% 5,604 31.8% 1.08 13.0% 1.16 5.4% 6.2% 95 of 95

2013 128,912 62,871 34,066 65,488 120,926 15.8% 4,989 -11.0% 0.96 7.6% 0.94 4.1% 3.9% 95 of 95

2014 176,926 91,671 67,572 83,281 126,863 4.9% 5,245 5.1% 1.10 6.3% 0.72 4.1% 3.0% 110 of 111

2015 206,236 104,770 82,569 97,741 132,602 4.5% 4,199 -19.9% 1.07 4.3% 0.64 3.2% 2.0% 121 of 122

2016 251,883 132,602 87,411 115,709 149,478 12.7% 7,791 85.5% 1.15 6.7% 0.59 5.2% 3.1% 132 of 134

2017 261,185 127,809 138,617 129,444 166,938 11.7% 2,975 -61.8% 0.99 2.3% 0.64 1.8% 1.1% 149 of 150

2018 292,104 148,306 130,942 138,889 191,330 14.6% 4,673 57.1% 1.07 2.4% 0.66 2.4% 1.6% 158 of 159

2019 293,574 147,346 142,003 142,321 205,012 7.2% 10,173 117.7% 1.04 5.0% 0.70 5.0% 3.5% 169 of 169

2020 297,109 153,038 152,831 141,297 180,545 -11.9% 3,451 -66.1% 1.08 1.9% 0.61 1.9% 1.2% 175 of 175

2021 292,877 143,610 213,991 144,826 184,109 2.0% 9,043 162.0% 0.99 4.9% 0.63 4.9% 3.1% 180 of 181
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RHB Guide to Investment Ratings 

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

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

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

Investment Research Disclaimers 
 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 
and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 

damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and expressions 
of opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 
 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
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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 – Apr 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 – Apr 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 – Apr 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 – Apr 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: 
(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 

- - 

 

https://research.rhbtradesmart.com/view-file/hash/2047132960347139624e873d4ebfe
https://research.rhbtradesmart.com/view-file/hash/2047132960347139624e873d4ebfe
https://research.rhbtradesmart.com/view-file/hash/2047132960347139624e873d4ebfe
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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 Anti-Corruption Progress Indicator (as of 30 Dec 2021) 
 
ได้รับการรับรอง CAC 

 
 
ได้ประกาศเจตนารมณเ์ข้าร่วม CAC  

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

Companies with  Ver Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer)  

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