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Overall ESG Score: 3.40 (out of 4) 
E: ดเียีย่ม 

CPN ไดม้ีการจดัการทางสิ่งแวดลอ้มเน่ืองมาจากการเปลี่ยนแปลงของสภาพอากาศ 

และขอ้ปฎิบติัเรื่องสิ่งแวดลอ้ม เพื่อกอ่ใหเ้กิดประโยชนแ์ละมีประสทิธิภาพสงูสดุ โดย

การจดัการท่ีเป็นระบบและยั่งยืน ทางบริษัทไดมุ้่งเนน้การใชท้รพัยากรอย่างมี

ประสทิธิภาพและแสวงหาทรพัยากรทางเลอืกใหม่ๆ เช่นพลงังานแสงอาทิตย ์ และนํา้ท่ี

นาํกลบัมาใชใ้หม่ CPN ยงัใหค้วามสนใจเรื่องการลดการสถานท่ีทิง้ขยะ และการลดก๊าซ

จากสภาวะเรือนกระจก 
S: ดเียีย่ม 

CPN ใชแ้นวทาง “Center Of Life” เพื่อพฒันาหา้งสรรพสนิคา้ใหเ้ป็นจดุหมายของวิถี

ชีวิตท่ีแตกต่าง ท่ีมากไปกว่าการซือ้ของ มนัเป็นท่ีท่ีผูค้นสามารถเขา้สงัคม คน้พบแรง

บนัดาลใจ หรือพกัผ่อนกบัครอบครวั ผูเ้ช่าจะถกูพฒันาและสนบัสนนุใหเ้ติบโตไป

ดว้ยกนักบัชมุชนรอบขา้ง เช่น การจา้งานท่ีเป็นธรรมในแต่ลทอ้งท่ี และการพฒันา

ทกัษะ CPN ยงัเขา้ร่วมโครงการ "Central Tham" ของ กลุม่เซ็นทรลั ซึ่งช่วยเสริมพลงั

ใหก้บั เศรษฐกิจทอ้งถิ่นโดยสลบัสนนุระบบตลาด. 

G: ดเียีย่ม 

CPN วางกรอบธุรกิจดว้ยธรรมาภิบาล ซึ่งยดึมั่นในคณุธรรม ศีลธรรม และคาํนงึถงึ

ผลประโยชนท่ี์สมดุลกนัของผูถ้ือหุน้ สิ่งเหล่านีจ้ะช่วยกรุยทางไปสูค่วามยั่งยืนและการ

เติบโดตในระยะยาว เพื่อสงัคมและสิ่งแวดลอ้มท่ีเป็นสขุ 
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Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute 6.2 8.6 6.2 13.2 3.4 
Relative 3.7 7.8 3.7 7.4 (3.4) 
52-wk Price low/high (THB) 45.75 – 60.00 
 
 

 
Source: Bloomberg 
 

 

• คงคาํแนะนาํ “ซือ้” ด้วยราคาเป้าหมายใหม่ปี 2565 ที ่66.25 บาท (DCF) จากเดมิ 67.50 บาท 
ม ี upside 10% และอัตราผลตอบแทนเงนิปันผล 1% CPN เปิดตวัโครงการศนูยก์ารคา้ใหม ่
Central Westville คาดเริ่มเปิดดาํเนินการ 4Q66F เรามองวา่ทาํเลท่ีตัง้จะเป็นปัจจยัผลกัดนั
ความสาํเรจ็ คาดโครงการนีจ้ะมีสดัสว่นราว 1% ของผลการดาํเนินงานปี 2567 เรามองว่า CPN มี
โครงการใหม่อีกมากท่ีกาํลงัรอการเปิดตวั ซึง่จะช่วยทาํใหแ้นวโนม้ดสูดใสมากขึน้ การเตบิโตในของ
กาํไรปตปีิ 2565 จะยงัเป็นไปตามคาดการณ ์ (+91% YoY) จากการเปิดดาํเนินงานศนูยก์ารคา้ใหม่
ตัง้แต ่ 4Q64 และการปรบัปรุงและเพิ่มพืน้ท่ีใหเ้ชา้ศนูยก์ารคา้เดมิในปีนี ้ คาดผลประกอบการ 1Q65 
แข็งแกรง่ทัง้ YoY และ QoQ 

• เปิดตัว Central Westville ดว้ยกลยทุธพ์ฒันาโครงการอสงัหารมิทรพัยแ์บบมิกซย์สูเนน้ศนูยก์ารคา้ 
CPN ไดเ้ปิดตวัโครงการนี ้โดยตัง้อยู่บนถนนราชพฤกษ์ ซึง่เป็นทาํเลท่ีมีการเตบิโตอย่างรวดเรว็ของท่ีอยู่
อาศยัระดบับนในย่านกรุงเทพฯฝ่ังตะวนัตก Synergy ระหว่างบรษัิทในกลุม่ เช่น เซน็ทรลั รีเทล คอร์
ปอเรชั่น (CRC TB, "ซือ้", ราคาเปา้หมาย: 45.00 บาท) รวมถึงจากผูเ้ช่าพืน้ท่ีรายใหญ่อ่ืนๆ ในฐานะ
พนัธมิตรทางธุรกิจ จะเพิ่มมลูคา่ใหก้บัโครงการศนูยก์ารคา้แหง่นี ้  

• มสัีดส่วนต่อผลประกอบการเล็กน้อย เรามีมมุมองบวกตอ่แนวโนม้การดาํเนินโครงการ Central 
WestVille เน่ืองจาก i) ทาํเลท่ีตัง้ท่ีดี กาํลงัซือ้จากกลุม่ลกูคา้เปา้หมายมีแนวโนม้ขยายตวัตอ่เน่ือง 
ขณะท่ีคูแ่ขง่ใกลเ้คียงยงัเป็นศนูยก์ารคา้ขนาดเลก็ เป็นช่องว่างในการทาํโครงการมกิซย์สู ii) มีโอกาส
ประสบความสาํเรจ็ตามโมเดลธุรกิจศนูยก์ารคา้ Central EastVille ซึง่เปิดดาํเนินการในปี 2558 ทัง้นี ้
พืน้ท่ีอาคารรวม (GFA) ของ Central WestVille อยู่ท่ี 93,000 ตร.ม. เราคาดว่า CPN จะมีพืน้ท่ีเช่า
สทุธิ (NLA) ราว 35,000 ตร.ม. และใชง้บลงทนุ 3.5 พนัลา้นบาท นบัเป็นโครงการขนาดมาตรฐานของ
บรษัิท  อา้งอิงแผนงาน 5 ปี ท่ี CPN จะเปิดศนูยก์ารคา้เฉล่ีย 2-3 แหง่ตอ่ปี เราไดร้วม Central 
WestVille ไวใ้นประมาณการแลว้ คาดโครงการนีจ้ะมีสดัสว่น 1.5% ของรายไดร้วม และ 0.5% ของ
กาํไรปกตปีิ 2567 ขณะท่ีโอกาสการลงทนุในอสงัหารมิทรพัยรู์ปแบบอ่ืนๆ เพิ่มเตมิในโครงการ Central 
WestVille จะเป็น Upside ตอ่ผลประกอบการในระยะยาว 

• รูปแบบต่างจากศูนยก์ารค้าของตัวเองในบริเวณใกล้เคยีง โครงการ Central WestVille หา่งจาก
ศนูยก์ารคา้เซน็ทรลัป่ินเกลา้เพียง 7 กม. ซึง่เป็นหนึ่งในโครงการท่ีประสบความสาํเรจ็ของ CPN ในย่าน
กรุงเทพฯ ฝ่ังตะวนัตก อยา่งไรก็ตาม คอนเซปตข์องโครงการ Central WestVille นัน้เป็นรูปแบบกึ่ง
กลางแจง้ (semi-outdoor) เนน้ลกูคา้กาํลงัซือ้สงู ตา่งจากเซน็ทรลัป่ินเกลา้ท่ีเป็นศนูยก์ารคา้ในรม่ 
(indoor) ขนาดใหญ่ ซึง่เนน้กลุม่ลกูคา้ระดบักลางขึน้ไปซึง่เป็นกลุม่ mass จงึคาดว่าผลกระทบจากการ
แย่งทราฟฟิคลกูคา้กนัเองระหว่างศนูยก์ารคา้ทัง้สองแหง่จะถกูจาํกดั และตอบสนองตอ่การเตบิโตของ
อปุสงคใ์นทาํเลดงักลา่วไดอ้ย่างดี ทัง้นีค้วามสาํเรจ็ของศนูยก์ารคา้ Central EastVille และตัง้อยูห่า่ง
จาก เซน็ทรลัลาดพรา้ว ซึง่เป็นสาขาหลกัของ CPN ในทาํเลกรุงเทพฯ ตะวนัออกเฉียงเหนือ จะเป็น
แบบอย่างท่ีดีท่ีสามารถเทียบเคียงกนัได ้และทัง้สองแหง่มีอตัราการเช่่พืน้ท่ีสงู 97% ใน 4Q64 

• แนวโน้มการเตบิโตเป็นไปตามทีค่าดการณ ์ เราคาดว่า CPN จะเปิดตวัโครงการอสงัหารมิทรพัย์
แบบมิกซย์สูใหม่ๆ ท่ีอยู่ในแผนงานเพิ่มเตมิอีกในระยะเวลาอนัใกล ้ เพ่ือใหเ้ป็นไปตามแผนขยายธุรกิจ
และรัก้ษาการเตบิโตของผลประกอบการ เราคาดการณก์าํไรปกตปีิ 2565 เตบิโตสงู 91%YoY เป็น 
8.98 พนัลา้นบาท (2564: -35%YoY) คาดกาํไร 1Q65 เตบิโตแข็งแกรง่ขึน้ทัง้ YoY และ QoQ ตามการ
ดาํเนินงานของผูเ้ช่าท่ีฟ้ืนตวั และความสามารถบรหิารอตัราสว่นลดคา่เช่าพืน้ท่ี แมจ้ะมีการระบาดของ
สายพนัธุโ์อมิครอน 

• การประเมนิมูลค่า จากวิธีการคาํนวนของเรา เราคงคะแนน ESG ของ CPN ท่ี 3.4 (จาก 4.0) และ
กาํหนด premium 2% (จากเดมิ 4%) จงึไดร้าคาเปา้หมายใหมปี่ 2565 อิงวิธี DCF ท่ี 66.25 บาท คง
คาํแนะนาํ "ซือ้" 

 

Source: Company data, RHB 
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Central Pattana  (CPN TB)
Price Close

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

Total turnover (THBm) 27,862         24,840         33,584         39,632         46,634         

Recurring net profit (THBm) 7,253           4,712           8,982           11,157         13,704         

Recurring net profit growth (%) (37.6)            (35.0)            90.6             24.2             22.8             

Recurring EPS (THB) 1.62             1.05             2.00             2.49             3.05             

DPS (THB) 0.70             0.60             0.80             0.99             1.22             

Recurring P/E (x) 37.13           57.14           29.98           24.14           19.65           

P/B (x) 3.91             3.68             3.37             3.08             2.78             

Dividend Yield (%) 1.2               1.0               1.3               1.7               2.0               

Return on average equity (%) 13.6             10.1             11.7             13.3             14.9             

Net debt to equity (%) 47.1             89.5             83.2             71.9             58.6                                                                              
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Financial Exhibits 
 

  Asia 
Thailand 
Consumer Cyclical 
Central Pattana 
CPN TB 
Buy 
 
Valuation basis 
DCF 
 
Key drivers 

i. The opening of new shopping malls;  
ii. Renovations at existing projects, which may 

increase NLAs and help improve average rental 
rates; 

iii. Improving domestic consumption, which will 
boost customer traffic and income from revenue-
sharing contracts. 

 
Key risks 

i. Delays in the opening of new projects;  
ii. Popularity of online trading channels;  
iii. Uncertainties like natural disasters, riots, and 

terrorism incidences. 
 
Company Profile 
Central Pattana is involved in retail property for rental. 
Its properties comprise large shopping complexes, and 
are branded under Central Plaza, Central Festival, and 
CentralWorld, on top of other supportive businesses. Its 
portfolio mainly consists of shopping centres, offices, 
and hotels. CPN also invests in retail and office property 
funds, and acts as a property manager for such funds. 
 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring EPS 1.62                    1.05                    2.00                    2.49                    3.05                    
EPS 2.13                    1.59                    2.00                    2.49                    3.05                    
DPS 0.70                    0.60                    0.80                    0.99                    1.22                    
BVPS 15.33                  16.29                  17.82                  19.50                  21.56                  
Return on average equity (%) 13.6                    10.1                    11.7                    13.3                    14.9                    
Return on average assets (%) 4.9                      2.9                      3.4                      4.1                      4.8                      

Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) 37.13                  57.14                  29.98                  24.14                  19.65                  
P/B (x) 3.9                      3.7                      3.4                      3.1                      2.8                      
Dividend Yield (%) 1.2                      1.0                      1.3                      1.7                      2.0                      
EV/EBITDA (x) 16.39                  19.52                  14.54                  12.35                  10.55                  

Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total turnover 27,862 24,840 33,584 39,632 46,634
Gross profit 12,825 10,056 15,215 18,661 22,415
EBITDA 18,533 15,848 21,258 24,567 27,995
Depreciation and amortisation (7,906) (8,124) (8,503) (9,041) (9,529)
Operating profit 10,627 7,724 12,755 15,526 18,465
Net interest (1,865) (1,790) (1,855) (1,987) (1,834)
Pre-tax profit 11,066 8,370 10,900 13,540 16,631
Taxation (1,449) (1,140) (1,799) (2,234) (2,744)
Reported net profit 9,557 7,148 8,982 11,157 13,704
Recurring net profit 7,253 4,712 8,982 11,157 13,704

Cash flow (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Change in working capital 550 1,959 5,764 (1,001) 109
Cash flow from operations 22,665 10,054 19,210 18,896 21,813
Capex (9,900) (12,800) (14,750) (15,350) (15,950)
Cash flow from investing activities (16,398) (47,063) (16,734) (18,881) (19,547)
Dividends paid (3,577) (3,130) (2,693) (3,593) (4,463)
Cash flow from financing activities (1,101) 32,921 (1,164) 187 (2,280)
Cash at beginning of period 2,053 7,219 3,131 4,443 4,644
Net change in cash 5,165 (4,088) 1,312 202 (15)
Ending balance cash 7,219 3,131 4,443 4,644 4,630

Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total cash and equivalents 9,225 6,057 6,146 6,654 6,995
Tangible fixed assets 180,658 189,212 195,170 201,479 207,900
Total investments 10,142 42,382 43,230 44,094 44,976
Total other assets 7,087 8,312 8,019 9,463 11,135
Total assets 221,652 263,421 269,872 280,566 291,697
Short-term debt 17,905 29,796 39,150 45,000 49,000
Total long-term debt 27,630 49,753 41,000 31,000 20,000
Total liabilities 144,529 181,346 180,941 184,071 185,960
Shareholders' equity 68,790 73,102 79,958 87,522 96,764
Minority interests 8,333 8,973 8,973 8,973 8,973
Total equity 77,123 82,075 88,931 96,495 105,737
Total liabilities & equity 221,652 263,421 269,872 280,566 291,697

Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Revenue growth (%) (24.1) (10.8) 35.2 18.0 17.7
Recurring net profit growth (%) (37.6) (35.0) 90.6 24.2 22.8
Recurrent EPS growth (%) (37.6) (35.0) 90.6 24.2 22.8
Gross margin (%) 46.0 40.5 45.3 47.1 48.1
Recurring net profit margin (%) 26.0 19.0 26.7 28.2 29.4
Dividend payout ratio (%) 32.7 37.7 40.0 40.0 40.0
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Figure 1: CPN’s Central WestVille project Figure 2: Central WestVille is located on Ratchaphruek Road 
in the west of Bangkok 

  
Source: Company data Source: Prachachat Turakij 

 

Figure 3: CPN’s newly-launched and enhanced projects in 2021-2023F  

      
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Source: Company data 
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Recommendation Chart 

 
Source: RHB, Bloomberg 
 

 
Source: RHB, Bloomberg 
 

 

 

ESG Rating History 

 
Source: RHB 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price
2022-02-22 Buy 67.5 56.8

2021-10-25 Buy 65.5 58.8

2021-07-26 Buy 60.5 48.8

2021-05-20 Buy 61.0 49.0

2021-01-26 Buy 66.0 52.3

2021-01-08 Buy 58.0 49.5
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RHB Guide to Investment Ratings 
 
Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

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

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 
Investment Research Disclaimers 
 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure 
to comply with these limitations may constitute a violation of applicable laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional information. 
Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, 
as to the adequacy, accuracy, reliability, fairness or completeness of the information 
and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept 
any liability for any direct, indirect or consequential losses, loss of profits and/or 
damages that may arise from the use or reliance of this research report and/or further 
communications given in relation to this report. Any such responsibility or liability is 
hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or 
any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past 
performance is not a guide to future performance. Income from investments may 
fluctuate. The price or value of the investments to which this report relates, either 
directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and expressions 
of opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax 
and other advice regarding the appropriateness of investing in any securities or the 
investment strategies discussed or recommended in this report. 

 
This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on assumptions 
made and information currently available to RHB and are subject to known and 
unknown risks, uncertainties and other factors which may cause the actual results, 
performance or achievement to be materially different from any future results, 
performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking statements. 
RHB expressly disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or circumstances 
after the date of this publication or to reflect the occurrence of unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third party 
content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom 
or the rules of the Financial Conduct Authority apply to a recipient, our obligations 
owed to such recipient therein are unaffected. RHBIB has no obligation to update its 
opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
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member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
has disclosed the Corporate Governance Report of Thai Listed Companies made 
pursuant to the policy of the Securities and Exchange Commission of Thailand. RHB 
Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate 
Governance Report of Thai Listed Companies. 
 
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as 
an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, 
in Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 
 
Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and  an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) may distribute reports produced by its respective 
foreign entities, affiliates or other foreign research houses pursuant to an arrangement 
under Regulation 32C of the Financial Advisers Regulations. Where the report is 
distributed in Singapore to a person who is not an Accredited Investor, Expert Investor 
or an Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts 
legal responsibility for the contents of the report to such persons only to the extent 
required by law. Singapore recipients should contact RHB Bank Berhad (through its 
Singapore branch) in respect of any matter arising from or in connection with the report. 
 
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the 
“Exchange Act”) via a registered U.S. broker-dealer as appointed by RHB from time to 
time. Accordingly, any access to this report via Bursa Marketplace or any other 
Electronic Services Provider is not intended for any party other than “major” US 
institutional investors (via a registered U.S broker-dealer), nor shall be deemed as 
solicitation by RHB in any manner. RHB is not registered as a broker-dealer in the 
United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB 
does not offer brokerage services to U.S. persons.  Any order for the purchase or sale 
of all securities discussed herein must be placed with and through a registered U.S. 
broker-dealer as appointed by RHB from time to time as required by the Exchange Act 
Rule 15a-6. For avoidance of doubt, RHB reiterates that it has not appointed any U.S. 
broker-dealer during the issuance of this report. This report is confidential and not 
intended for distribution to, or use by, persons other than the recipient and its 
employees, agents and advisors, as applicable. Additionally, where research is 
distributed via Electronic Service Provider, the analysts whose names appear in this 
report are not registered or qualified as research analysts in the United States and are 
not associated persons of  any registered U.S. broker-dealer as appointed by RHB 
from time to time and therefore may not be subject to any applicable restrictions under 
Financial Industry Regulatory Authority (“FINRA”) rules on communications with a 
subject company, public appearances and personal trading. Investing in any non-U.S. 
securities or related financial instruments discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or 
be subject to the regulations of, the U.S. Securities and Exchange Commission. 
Information on non-U.S. securities or related financial instruments may be limited. 
Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in the United States. The financial instruments 
discussed in this report may not be suitable for all investors. Transactions in foreign 
markets may be subject to regulations that differ from or offer less protection than 
those in the United States. 
 
DISCLOSURE OF CONFLICTS OF INTEREST 
 
RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, 
undertaking various investment banking activities which include, amongst others, 
underwriting, securities trading, market making and corporate finance advisory. 
 
As a result of the same, in the ordinary course of its business, any member of the 
RHBIB Group, may, from time to time, have business relationships with, hold any 
positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or derivatives), trade or otherwise effect transactions for its own 
account or the account of its customers or perform and/or solicit investment, advisory 
or other services from any of the subject company(ies) covered in this research report. 
 
While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement 
before making any investment decisions. 
 
In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 
Malaysia 
Save as disclosed in the following link RHB Research conflict disclosures – Mar 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 – Mar 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 – Mar 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 – Mar 2022 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analysts do not have a financial interest (including a shareholding of 1% or more) 
in the issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research report 
or recommendation on the issuer covered by the Singapore research analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 

https://research.rhbtradesmart.com/view-file/hash/421561513896146896225a802c56a5
https://research.rhbtradesmart.com/view-file/hash/421561513896146896225a802c56a5
https://research.rhbtradesmart.com/view-file/hash/421561513896146896225a802c56a5
https://research.rhbtradesmart.com/view-file/hash/421561513896146896225a802c56a5
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(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 
- - 

 
(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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 Anti-Corruption Progress Indicator (as of 30 Dec 2021) 
 
ได้รับการรับรอง CAC 

 
 
ได้ประกาศเจตนารมณเ์ข้าร่วม CAC  

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

Companies with  Ver Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer)  

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

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