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Overall ESG Score: 3.40 (out of 4) 

E: GOOD 
Being a pow er producer, GPSC has the highest exposure 
in this ESG pillar. It aims to achieve a 50% renew able 

energy (RE) portion of total capacity in the long term. It is 
also playing a key role in parent PTT’s 10-year ambition to 
have an RE capacity of 8GW. GPSC focuses on both clean 
conventional and RE pow er plants across Thailand and 

other markets in Asia. 
S: EXCELLENT 
GPSC applies PTT’s and international standards per those 
specif ied by Dow  Jones Sustainability Indices and the 

United Nations Sustainable Development Goals. It also 
conducts its social responsibility activities based on three 
principles: i) Activities linked to its mission and operations, 
ii) using its ow n expertise and potential, and iii) engaging in 

projects that are suitable for society’s needs. 
G: EXCELLENT 
GPSC has a corporate governance score of 5 – the highest 

possible – from the Thai Institute of Directors. Its disclosure 
policy is in compliance w ith regulations set by the SET. As 
it is a utility company, GPSC also discloses important 
information broadly and promptly to stakeholders.  
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Leaving Grey Clouds Behind; Still BUY 
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  Target Price (Return): THB84.00 (+11%) 

Price (Market Cap): THB75.50 (USD6,515m) 
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Share Performance (%)  

 YTD 1m 3m 6m 12m 

Absolute (14.9) (10.4) 1.7 (4.4) (6.5) 

Relative (17.4) (12.3) (2.4) (15.3) (19.2) 

52-w k Price low /high (THB) 68.3 – 88.8 

 
 

 
Source: Bloomberg 

 

 

 BUY, new THB84.00 TP from THB91.00, 11% upside with c.2% yield. 
4Q21 net profit missed estimates, mainly on higher-than-expected energy 
costs. We expect Global Power Synergy’s margins to grow slightly in 1H22, 
before stabilising. Despite struggling from a margin hiccup and earnings 
downgrade, these headwinds should pass and most concerns are priced in. 
Its long-term prospects remain intact, with its exposure to megatrend 
businesses. Investors that are not averse to risks can accumulate at 
THB73.00-77.00. 

 Below estimates. 4Q21 net profit of THB1.17bn (-38% QoQ, -20% YoY) 
significantly missed the Street estimates by 32% on higher-than-expected 
energy costs. Core profit was only THB751m (-67% QoQ, -58% YoY). FY21 
net and core profit were THB7.3bn (-3% YoY) and THB7.7bn (-14% YoY), on 
higher costs related to energy prices, advisory fees, and maintenances – 
notwithstanding stronger electricity dispatch, Xayaburi Power’s (XPCL) profit 
contribution, and synergy garnered with Glow Energy. 

 Spike in energy costs and seasonality. Its independent power producer 
(IPP) unit saw higher gross profit (+THB334m QoQ) from a rise in availability 
payment (AP) of Gheco-One, moderated by weaker gross profits from its 
small power producers (SPP) (-THB1.28bn QoQ) and very small power 
producers (-THB51m QoQ). 4Q21 gross profit plunged 36% QoQ, with a lower 
GPM of 7.9% (3Q21: 15.2%). This was mainly due to: i) Inflated energy costs 
with a rise in SPP’s coal (+36% QoQ to USD144.00/tonne) and gas (+22% 
QoQ to THB331.00/mmbtu) prices; and ii) lower electricity and steam sold to 
industrial users (IU). SG&A expenses surged 35% QoQ on seasonality and 
investment related costs. Its share of profits, which peaked in 3Q21, fell 83% 
QoQ largely on seasonally lower operations from XPCL (-94% QoQ).  

 Is the hike in fuel costs sustainable in FY22? Being a key SPP player in 
Thailand, around 60-65% of its revenues are derived from electricity and 
steam sold to industrial users. Due to a tepid Ft rate adjustment following the 
government policy against rising fuel costs, its overall margin should stay low 
in 1H22. That said, we expect gas and coal prices to cool down in 2H22, and 
the government to lift the Ft rate by at least 15 satang/unit in FY22. This will 
help ease concerns and improve margins then. 

 We expect 1Q22 net profit to be stable QoQ as an absence of extra items 
in 4Q21 would be offset by: i) THB492m gains from the 100% divestment of 
21MW Ichinoseki solar plant, based on a sale price of THB1,119m, BV of 
THB504m, and a 20% tax rate; and ii) a seasonally stronger topline. We 
expect core profit to rebound QoQ on higher utility sales coupled with lower 
opex in line with the seasonal factors. 

 We cut FY22-23F earnings by 27-31% to mainly reflect higher assumptions 
of gas prices of THB350.00/mmbtu (from THB300.00/mmbtu) and lower 
electricity sales for SPPs. Thus, our DCF-based TP fall to THB84.00 from 
THB91.00. We maintain 4% ESG premium based on RHB’s methodology. 

 

Source: Company data, RHB 
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Global Power Synergy (GPSC TB)
Price Close

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

Total turnover (THBm) 69,578         74,874         76,123         72,598         72,655         

Recurring net profit (THBm) 8,963           7,737           7,937           8,704           9,912           

Recurring net profit growth (%) 84.5             (13.7)            2.6               9.7               13.9             

Recurring P/E (x) 23.75           27.52           26.82           24.46           21.48           

P/B (x) 2.1               2.0               1.9               1.9               1.8               

P/CF (x) 12.64           17.40           13.73           15.32           14.48           

Dividend Yield (%) 1.7               2.0               2.1               2.1               2.2               

EV/EBITDA (x) 13.54           13.20           16.05           16.72           14.68           

Return on average equity (%) 7.4               7.0               5.8               6.3               7.1               

Net debt to equity (%) 70.2             72.1             98.9             98.1             91.1             

file:///C:/Users/wetid.ta/Desktop/wetid.ta@rhbgroup.com
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Financial Exhibits 
 

  
Asia 

Thailand 

Utilities 

Global Power Synergy 

GPSC TB 

Buy  

 

Valuation basis 

DCF 

 

Key drivers 

i. New greenf ield and brownf ield projects; 

ii. Higher dispatch f actors f rom customers; 

iii. Ef f iciency improvements via lower heat rates and 
higher av ailability  f actors. 

 

Key risks 

i. Power plants may  f ace unplanned maintenance; 
ii. Delay s in project’s construction progress can 

lead to cost ov erruns; 

iii. Fluctuations in FX and interest rates may  

negativ ely  impact operations. 
 

Company Profile 

Global Power Sy nergy  is one of  the largest power 

producers in Thailand and the power f lagship of  PTT 

Group, v ia independent power producers, small power 
producers, and v ery  small power producers. 

 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

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

Recurring EPS 3.18                    2.74                    2.81                    3.09                    3.52                    

DPS 1.30                    1.50                    1.55                    1.60                    1.65                    

BVPS 36.49                  38.42                  39.12                  40.00                  41.25                  

Return on average equity (%) 7.4                      7.0                      5.8                      6.3                      7.1                      

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

Recurring P/E (x) 23.75                  27.52                  26.82                  24.46                  21.48                  

P/B (x) 2.1                      2.0                      1.9                      1.9                      1.8                      

FCF Yield (%) 6.2                      3.7                      (16.1)                   1.0                      4.3                      

Dividend Yield (%) 1.7                      2.0                      2.1                      2.1                      2.2                      

EV/EBITDA (x) 13.54                  13.20                  16.05                  16.72                  14.68                  

EV/EBIT (x) 23.21                  24.08                  30.94                  32.33                  26.81                  

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

Total turnover 69,578 74,874 76,123 72,598 72,655

Gross profit 13,129 11,138 10,974 10,902 13,159

EBITDA 20,894 20,426 18,935 18,320 20,569

Depreciation and amortisation (8,706) (9,232) (9,112) (8,845) (9,311)

Operating profit 12,187 11,194 9,823 9,475 11,258

Net interest (4,024) (3,860) (3,574) (3,603) (4,405)

Pre-tax profit 9,484 9,126 8,256 8,565 9,802

Taxation (993) (1,192) (1,370) (995) (1,058)

Reported net profit 7,509 7,412 6,337 7,004 8,162

Recurring net profit 8,963 7,737 7,937 8,704 9,912

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

Change in working capital 1,422 (3,183) 1,514 174 (403)

Cash flow from operations 16,843 12,236 15,505 13,896 14,703

Capex (3,624) (4,305) (49,882) (11,779) (5,628)

Cash flow from investing activities (7,370) (19,610) (52,107) (14,116) (8,082)

Dividends paid (3,666) (4,230) (4,371) (4,512) (4,653)

Cash flow from financing activities (10,495) (10,517) 23,106 3,504 (782)

Cash at beginning of period 18,839 20,289 13,793 2,303 8,280

Net change in cash (1,022) (17,890) (13,496) 3,284 5,839

Ending balance cash 17,816 2,399 296 5,588 14,119

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

Total cash and equivalents 22,823 17,581 6,091 12,068 20,856

Tangible fixed assets 100,081 95,685 136,449 139,379 135,691

Total investments 17,576 37,660 37,814 37,976 38,145

Total assets 256,656 270,379 299,176 309,895 317,612

Short-term debt 9,053 1,999 1,999 1,999 1,999

Total long-term debt 92,321 100,511 122,988 131,003 134,874

Total liabilities 144,789 152,632 178,913 186,574 190,200

Total equity 111,867 117,748 120,263 123,321 127,412

Total liabilities & equity 256,656 270,379 299,176 309,895 317,612

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

Revenue growth (%) 4.5 7.6 1.7 (4.6) 0.1

Recurrent EPS growth (%) 17.9 (13.7) 2.6 9.7 13.9

Gross margin (%) 18.9 14.9 14.4 15.0 18.1

Operating EBITDA margin (%) 30.0 27.3 24.9 25.2 28.3

Net profit margin (%) 10.8 9.9 8.3 9.6 11.2

Dividend payout ratio (%) 48.8 57.1 69.0 64.4 57.0

Capex/sales (%) 5.2 5.7 65.5 16.2 7.7

Interest cover (x) 3.03 2.90 2.75 2.63 2.56
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Results At a Glance  

 
 
 
 

 

Figure 1:  Summary of GPSC’s 4Q21 and 2021 results  
(THBm) 4Q20 3Q21 4Q21    % QoQ     % YoY 2020 2021    % YoY Comments (2021 v s 2020) 

Turnover 16,531 17,996 22,019 22% 33% 69,578 74,874 8% Up, due to higher industrial users’ 

util ity demand, partly offset by 
unplanned maintenance exercises for 

Gheco-One (1Q21, 3Q21) and GE 
Phase 5 (1Q21, 4Q21).  

                  

Gross profit 2,906  2,742  1,746  -36% -40% 13,129  11,138  -15%  

GPM (%) 17.6% 15.2% 7.9% -48% -55% 18.9% 14.9%   Declined, despite synergies with Glow 
Energy, as fuel costs were trending 

upwards and Ft rates were muted.  
                  

EBIT 2,875  3,230  2,475  -23% -14% 13,506  12,892  -5% Lower, despite the higher share of 
profits from XPCL, and a partial 

insurance claim on GE Phase 5’s 
unplanned shutdown (THB1,619m). 

EBIT margin (%) 17.4% 18.0% 11.2% -37% -35% 19.4% 17.2%    

                  

Pre-tax profit 1,910  2,232  1,574  -30% -18% 9,483  9,032  -5%  

Pre-tax (%) 11.6% 12.4% 7.1% -42% -38% 13.6% 12.1%    

                  

Taxation (141) (295) (97) -67% -32% (993) (1,192) 20%  

Tax rate (%) 7.4% 13.2% 6.2% -53% -17% 10.5% 13.2%   Higher, from applying a 20% tax rate 

for other operating power plants to 
replace GE Phase 5 in 1Q21, which 

has a 10% tax rate. 
                  

Net profit 1,458  1,875  1,168  -38% -20% 7,508  7,319  -3%  

NPM (%) 8.8% 10.4% 5.3%     10.8% 9.8%    

EPS (THB/share) 0.52  0.66  0.41  -38% -20% 2.66  2.60  -3%  

                  

Extra items 342  390  (417) -207% -222% 1,455  418  -71% Mainly consisted of a gain from selling 
50% of GRP (THB115m), net FX 

losses (-THB93m), write-off machinery 
of GE Phase 5 (-THB868m), and the 

amortisation of Glow Energy                    
(-THB1,588m). 

                  

Core profit 1,800  2,265  751  -67% -58% 8,963  7,737  -14%  

Core profit margin 10.9% 12.6% 3.4%     12.9% 10.3%    
 

Source: RHB, Company data 

Figure 2:  Major operating variables  

 

Source: Company 
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Other highlights in 4Q21 results 

Extra items:  

i. A THB1.62bn pre-tax insurance claim; 

ii. GE Phase 5’s write-off of machinery amounting to THB868m; 

iii. THB402m in amortisation of Glow Energy’s assets; 

iv. A net FX gain of THB68m. 

 

Revisions to our forecasts 

We cut FY22-23 earnings by 27-31% as we incorporate: 

i. Higher assumption of a gas price of THB350.00/mmbtu (from THB300.00/mmbtu); 

ii. Lower electricity sales for SPPs; 

iii. A THB492m gains from the 100% divestment of the 21MW Ichinoseki solar plant, 

based on the sale price of THB1,119m, book value of THB504m, and a 20% tax rate. 

As such, we project its core profit CAGR for FY22-25 at 11.8% YoY. 

 

Figure 3:  GPSC – revisions to our forecasts 

  Net profit (THBm) Core profit (THBm) DPS (THBm) 

FYE Dec Prev ious Rev ised % Chg Prev ious Rev ised % Chg Prev ious Rev ised % Chg 

2022F 9,207 6,337 -31.2% 11,007 7,937 -27.9% 1.55 1.55 0.0% 

2023F 9,639 7,004 -27.3% 11,439 8,704 -23.9% 1.60 1.60 0.0% 

2024F N.A. 8,162 new N.A. 9,912 new N.A. 1.65 new 
 

Source: RHB 

 

Valuation and TP 

Our DCF-based TP falls to THB84.00 from THB91.00. We still apply a 4% ESG premium to 
our valuation, based on RHB’s proprietary methodology. 

Figure 4: DCF valuation with ESG overlay 
    THBm      

 Total DCF projects on hand  356,718   Main assumptions  

 (+) Cash    2,494   Risk free rate % 1.3% 

 (-) Debt    (129,108)  Beta  1.1 

 (-) NCI    (549)  Risk premium % 6.7% 

FCFE   229,554   Cost of equity % 8.7% 

Shares outstanding  2,820   WACC  4.9% 

Intrinsic value THB81.41     

ESG premium/(discount) THB3.26  ESG premium/(discount) (%) 4.00 

TP (rounded) THB84.00      
 

Source: RHB 

 

Figure 5: GPSC's FY22F implied P/E at different SD levels 
 -2SD -1SD  Mean +1SD  +2SD  

P/E (x) 12.5 18.1  

              

23.8  

              

29.4  

              

35.0  

Implied valuation (THB/share) 35.1           50.9 67.0  

            

82.8 

            

98.5 
 

Source: RHB 
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Figure 6: GSPC’s forward P/E and SD levels Figure 7: Thai utilities index’s forward P/E and SD levels 

  

Source: Bloomberg, RHB Source: Bloomberg, RHB 

 
Figure 8: Peer comparison  

Company P/E (x) P/BV (x) EV/EBITDA (x) Div  yield (%) ROE (%) ROA (%) 

 2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F 2021F 2022F 

Gulf Energy 62.78 42.28 6.68 6.19 37.06 28.76 0.89 1.21 11.15 14.57 3.10 4.14 

Electricity Generating  8.94 7.60 0.85 0.79 16.01 14.73 3.91 4.06 9.46 10.65 4.25 5.86 

Ratch Group  9.52 10.44 1.01 0.97 12.63 10.50 5.83 5.57 10.77 10.40 6.01 5.05 

Banpu Power  12.64 10.44 1.23 1.14 66.89 48.42 3.82 4.53 9.75 12.03 8.23 10.00 

WHA Util ities & Power  14.56 12.22 1.30 1.26 36.79 22.59 5.69 6.29 9.07 10.26 4.07 5.44 

Global Power Synergy  25.82 23.04 1.99 1.90 14.43 14.07 2.01 2.24 7.75 8.20 3.28 3.59 

B Grimm Power 38.69 31.53 3.73 3.34 14.17 12.82 1.14 1.29 9.33 10.33 2.25 2.50 

CK Power  18.23 15.93 1.43 1.36 16.15 15.69 2.57 3.03 7.71 8.55 3.67 4.53 

TPC Power Holdings  19.12 8.93 1.40 1.26 11.57 8.25 2.55 3.66 7.37 14.47 4.13 7.91 

Energy Absolute  39.00 32.00 7.33 6.13 26.28 22.19 0.65 0.77 20.37 20.83 7.47 8.97 

BCPG  15.74 15.93 1.45 1.41 14.31 13.03 4.03 4.03 9.63 8.86 4.72 4.64 

SPCG  7.46 7.19 1.03 0.94 6.19 5.11 5.36 5.59 15.06 13.71 11.25 8.75 

Gunkul Engineering  20.34 16.77 3.54 3.12 17.55 14.84 2.11 2.90 17.16 20.24 5.20 6.67 

Industry av erage (Thailand ex-
GULF) 

19.17 16.00 2.19 1.97 21.08 16.85 3.31 3.66 11.12 12.38 5.38 6.16 

Industry av erage (Thailand) 22.53 18.02 2.54 2.29 22.31 17.77 3.12 3.47 11.12 12.55 5.20 6.00 
 

Source: Bloomberg, RHB 

 

 

Recommendation Chart 

 
Source: RHB, Bloomberg 

 

 
Source: RHB, Bloomberg 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price

2021-11-08 Buy 91.0 76.0

2021-08-09 Buy 88.0 80.3

2021-07-12 Buy 82.0 73.0

2021-02-15 Neutral 79.0 79.5

2020-11-06 Buy 79.0 63.5

2020-10-08 Buy 72.0 59.5

2020-02-19 Buy 80.0 71.8

2019-10-28 Neutral 80.0 91.8

2019-09-25 Buy 80.0 68.5
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ESG Rating History 

 
Source: RHB 
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RHB Guide to Investment Ratings 

 
Buy:  Share price may  exceed 10% ov er the next 12 months 

Trading Buy:  Share price may  exceed 15% ov er the next 3 months, howev er longer-
term outlook remains uncertain 

Neutral:  Share price may  f all within the range of  +/- 10% ov er the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower lev els  

Sell:  Share price may  f all by  more than 10% ov er the next 12 months 

Not Rated:  Stock is not within regular research cov erage 

 

Investment Research Disclaimers 

 
RHB has issued this report f or inf ormation 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 

inv estment objectives, financial situation and the particular needs of  any  specific person 

who may  receiv e 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 ref erred to herein or any  related financial instruments.  

 

This report may  f urther consist of , whether in whole or in part, summaries, research, 

compilations, extracts or analy sis that has been prepared by  RHB’s strategic, joint 
v enture and/or business partners. No representation or warranty  (express or implied) 

is giv en as to the accuracy  or completeness of  such inf ormation and accordingly  

inv estors should make their own inf ormed decisions bef ore rely ing on the same.  
 

This report is not directed to, or intended f or 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, av ailability  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 lawf ully  able to receiv e 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  f ailure 
to comply  with these limitations may  constitute a v iolation of  applicable laws.  

 

All the inf ormation contained herein is based upon publicly  av ailable inf ormation and 
has been obtained f rom sources that RHB believ es to be reliable and correct at the 

time of  issue of  this report. Howev er, such sources hav e not been independently  

v erif ied by  RHB and/or its af f iliates and this report does not purport to contain all 

inf ormation that a prospectiv e inv estor 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 inf ormation and opinions  

expressed herein or to prov ide the recipient with access to any  additional inf ormation. 

Consequently , RHB does not guarantee, represent or warrant, expressly  or impliedly, 
as to the adequacy , accuracy , reliability , f airness or completeness of  the inf ormation 

and opinion contained in this report. Neither RHB (including its of f icers, directors, 

associates, connected parties, and/or employ ees) nor does any  of  its agents accept 

any  liability  f or any  direct, indirect or consequential losses, loss of  prof its and/or 
damages that may  arise f rom the use or reliance of  this research report and/or f urther 

communications giv en in relation to this report. Any  such responsibility  or liability  is 

hereby  expressly  disclaimed. 
 

Whilst ev ery  effort is made to ensure that statement of  facts  made in this report are 

accurate, all estimates, projections, f orecasts, expressions of  opinion and other 

subjectiv e judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that  the matters ref erred 

to therein will occur. Dif f erent assumptions by  RHB or any  other source may  y ield 

substantially  dif ferent results and recommendations contained on one ty pe of  research 

product may  dif f er from recommendations contained in other ty pes of  research. The 
perf ormance of  currencies may  affect the value of , or income f rom, the securities or 

any  other f inancial instruments ref erenced in this report. Holders of  depositary  receipts 

backed by  the securities discussed in this report assume currency  risk. Past 

perf ormance is not a guide to f uture perf ormance. Income f rom inv estments may  
f luctuate. The price or v alue of  the inv estments to which this report relates, either 

directly  or indirectly , may  f all or rise against the interest of  inv estors.  

 
This report may  contain comments, estimates, projections, f orecasts and expressions 

of  opinion relating to macroeconomic research published by  RHB economists of  which 

should not be considered as inv estment ratings/adv ice and/or a recommendation by  

such economists on any  securities discussed in this report.  
 

This report does not purport to be comprehensiv e or to contain all the inf ormation that a 

prospectiv e investor may need in order to make an inv estment decision. The recipient of  

this report is making its own independent assessment and decisions regarding any  
securities or f inancial instruments ref erenced herein. Any  inv estment discussed or 

recommended in this report may be unsuitable for an investor depending on the investor’s 

specif ic investment objectives and financial position. The material in this report is general 

inf ormation intended f or recipients who understand the risks of  inv esting in f inancial 
instruments. This report does not take into account whether an inv estment or course of  

action and any  associated risks are suitable f or the recipient. Any  recommendations 

contained in this report must therefore not be relied upon as inv estment advice based on 
the recipient's personal circumstances. Investors should make their own independent 

ev aluation of  the inf ormation contained herein, consider their own inv estment objective, 

f inancial situation and particular needs and seek their own f inancial, business, legal, tax 

and other adv ice regarding the appropriateness of  inv esting in any  securities or the 
inv estment strategies discussed or recommended in this report.  

 

This report may  contain f orward-looking statements which are of ten but not always 

identif ied by  the use of  words such as “believ e”, “estimate”, “intend” and “expect” and 
statements that an ev ent or result “may ”, “will” or “might” occur or be achiev ed and 

other similar expressions. Such f orward-looking statements are based on assumptions 

made and inf ormation currently  av ailable to RHB and are subject to known and 

unknown risks, uncertainties and other f actors which may  cause the actual results, 
perf ormance or achiev ement to be materially  dif f erent f rom any  f uture results, 

perf ormance or achiev ement, expressed or implied by  such f orward-looking 

statements. Caution should be taken with respect to such statements and recipients 
of  this report should not place undue reliance on any  such f orward-looking statements. 

RHB expressly  disclaims any  obligation to update or rev ise any  f orward-looking 

statements, whether as a result of  new inf ormation, f uture ev ents or circumstances 

af ter the date of  this publication or to ref lect the occurrence of  unanticipated ev ents.  
 

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 

f rom v iruses or other items of  a destructive nature. This report may  also prov ide the 
addresses of , or contain hy perlinks to, websites. RHB takes no responsibility  f or the 

content contained therein. Such addresses or hy perlinks (including addresses or 

hy perlinks to RHB own website material) are prov ided solely  f or the recipient’s 

conv enience. The inf ormation and the content of the linked site do not in any way form 
part of  this report. Accessing such website or f ollowing such link through the report or 

RHB website shall be at the recipient’s own risk.  

 
This report may  contain inf ormation obtained f rom third parties. Third party  content 

prov iders do not guarantee the accuracy , completeness, timeliness or av ailability of  any 

inf ormation and are not responsible f or 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 prov iders shall not be liable f or any  direct, indirect, incidental, exemplary, 

compensatory , punitive, special or consequential damages,  costs, expenses, legal f ees, 
or losses (including lost income or prof its and opportunity  costs) in connection with any  

use of  their content.  

 
The research analy sts responsible f or the production of  this report hereby  certif ies that 

the v iews expressed herein accurately  and exclusiv ely reflect his or her personal v iews 

and opinions about any  and all of  the issuers or securities analy sed in this report and 

were prepared independently  and autonomously . The research analy sts that authored 
this report are precluded by  RHB in all circumstances f rom trading in the securities or 

other f inancial instruments ref erenced in the report, or f rom hav ing an interest in the 

company (ies) that they  cov er. 

 
The contents of  this report is strictly  conf idential 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 af filiates. This report has 

been deliv ered to RHB and its af f iliates’ clients for information purposes only  and upon 
the express understanding that such parties will use it only  f or the purposes set f orth 

abov e. By  electing to v iew or accepting a copy  of this report, the recipients have agreed 

that they  will not print, copy , v ideotape, record,  hy perlink, download, or otherwise 
attempt to reproduce or re-transmit (in any  f orm including hard copy  or electronic 

distribution f ormat) the contents of  this report. RHB and/or its af f iliates accepts no 

liability  whatsoev er f or the actions of  third parties in this respect. 

 
The contents of  this report are subject to copy right.  Please ref er to Restrictions on 

Distribution below f or inf ormation regarding the distributors of  this report.  Recipients 

must not reproduce or disseminate any  content or f indings of  this report without the 

express permission of  RHB and the distributors.  
 

The securities mentioned in this publication may  not be eligible f or sale in some states 

or countries or certain categories of  inv estors. 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 f inancial instruments ref erred to herein. The securities 

discussed in this report may  not hav e been registered in such jurisdiction. Without 

prejudice to the f oregoing, the recipient is to note that additional disclaimers, warnings 
or qualif ications may  apply  based on geographical location of  the person or entity  

receiv ing this report. 

 

The term “RHB” shall denote, where appropriate, the relev ant entity  distributing or 
disseminating the report in the particular jurisdiction ref erenced below, or, in ev ery  

other case, RHB Inv estment Bank Berhad and its af f iliates, subsidiaries and related 

companies. 

 

RESTRICTIONS ON DISTRIBUTION 

 

Malaysia 
This report is issued and distributed in Malay sia by  RHB Inv estment Bank Berhad 
(“RHBIB”). The v iews and opinions in this report are our own as of  the date hereof  and 

is subject to change. If  the Financial Serv ices 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 unaf f ected. RHBIB has no obligation to update its 

opinion or the inf ormation 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 Gov ernance 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 

Gov ernance 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 of f ering document and it should not be construed as 

an of f er of  securities in Indonesia. Any  securities of f ered or sold, directly  or indirectly, 
in Indonesia or to any  Indonesian citizen or corporation (wherev er located) or to any  

Indonesian resident in a manner which constitutes a public of f ering under Indonesian 

laws and regulations must comply  with the prev ailing 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 serv ices entity and  an exempt 

f inancial adv iser regulated by  the Monetary  Authority  of  Singapore. RHB Bank Berhad 
(through its Singapore branch) may  distribute reports produced by  its respective 

f oreign entities, af f iliates or other f oreign research houses pursuant to an arrangement 

under Regulation 32C of  the Financial Adv isers Regulations. Where the report is 

distributed in Singapore to a person who is not an Accredited Inv estor, Expert Inv estor 
or an Institutional Inv estor, RHB Bank Berhad (through its Singapore branch) accepts 

legal responsibility  f or 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 f or distribution solely  and directly  to “major” 
U.S. institutional inv estors as def ined 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”) v ia a registered U.S. broker-dealer as appointed by  RHB f rom time to 

time. Accordingly , any  access to this report v ia Bursa Marketplace or any  other 
Electronic Serv ices Prov ider is not intended f or any  party  other than “major” US 

institutional inv estors (v ia 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 of f er brokerage serv ices to U.S. persons.  Any  order f or 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 f rom time to time as required by  the Exchange Act 
Rule 15a-6. For av oidance of  doubt, RHB reiterates that it has not appointed any  U.S. 

broker-dealer during the issuance of  this report. This report is conf idential and not 

intended f or distribution to, or use by , persons other than the recipient and its 

employ ees, agents and adv isors, as applicable. Additionally , where research is 
distributed v ia Electronic Serv ice Prov ider, the analy sts whose names appear in this 

report are not registered or qualif ied as research analy sts in the United States and are 

not associated persons of   any  registered U.S. broker-dealer as appointed by  RHB 

f rom time to time and theref ore 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. Inv esting in any  non-U.S. 

securities or related f inancial 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. 

Inf ormation on non-U.S. securities or related f inancial 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 f inancial instruments 

discussed in this report may  not be suitable f or all inv estors. Transactions in f oreign 

markets may  be subject to regulations that dif f er f rom or of f er less protection than 

those in the United States. 

 

DISCLOSURE OF CONFLICTS OF INTEREST 
 

RHB Inv estment Bank Berhad, its subsidiaries (including its regional of f ices) and 
associated companies, (“RHBIB Group”) f orm a div ersif ied f inancial group, 

undertaking v arious inv estment banking activ ities which include, amongst others, 

underwriting, securities trading, market making and corporate f inance adv isory . 
 

As a result of  the same, in the ordinary  course of  its business, any  member of  the 

RHBIB Group, may , f rom time to time, hav e business relationships with, hold any  

positions in the securities and/or capital market products (including but not limited to 
shares, warrants, and/or deriv ativ es), trade or otherwise ef f ect transactions for its own 

account or the account of  its customers or perf orm and/or solicit inv estment, adv isory 

or other serv ices f rom any  of the subject company(ies) covered in this research report . 

 
While the RHBIB Group will ensure that there are suf f icient information barriers and 

internal controls in place where necessary , to prev ent/manage any  conf licts of interest 

to ensure the independence of  this report, inv estors should also be aware that such 

conf lict of  interest may exist in v iew of  the investment banking activities undertaken by  
the RHBIB Group as mentioned abov e and should exercise their own judgement 

bef ore making any  inv estment decisions. 

 
In Singapore, inv estment research activ ities are conducted under RHB Bank Berhad 

(through its Singapore branch), and the disclaimers abov e similarly  apply .  

 

Malaysia 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 

and to the best of  our knowledge, RHBIB hereby  declares that:  

1. RHBIB does not hav e a f inancial interest in the securities or other capital market 

products of  the subject company (ies) cov ered in this report.  

2. RHBIB is not a market maker in the securities or capital market products of  the 
subject company (ies) cov ered in this report.  

3. None of  RHBIB’s staff or associated person serv e as a director or board member* 

of  the subject company (ies) cov ered in this report  

*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receiv e compensation f or inv estment banking or corporate f inance 

serv ices f rom the subject company  in the past 12 months. 
5. RHBIB did not receiv e compensation or benef it (including gif t and special cost 

arrangement e.g. company /issuer-sponsored and paid trip) in relation to the 

production of  this report. 

 

Thailand 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 

and to the best of  our knowledge, RHB Securities (Thailand) PCL hereby  declares that: 

1. RHB Securities (Thailand) PCL does not hav e a f inancial 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) cov ered in this report.  

3. None of  RHB Securities (Thailand) PCL’s staf f  or associated person serve as a 
director or board member* of  the subject company (ies) cov ered in this report  

1. *For the av oidance of  doubt, the conf irmation is only  limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receiv e compensation f or inv estment 

banking or corporate f inance serv ices f rom the subject company  in the past 12 

months. 

5. RHB Securities (Thailand) PCL did not receiv e compensation or benef it (including 
gif t and special cost arrangement e.g. company /issuer-sponsored and paid trip) in 

relation to the production of  this report.  

 

Indonesia 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 2022 

and to the best of  our knowledge, PT RHB Sekuritas Indonesia hereby  declares that:  

1. PT RHB Sekuritas Indonesia and its inv estment analy sts, does not hav e any  
interest in the securities of  the subject company (ies) cov ered in this report.  

For the av oidance of  doubt, interest in securities include the f ollowing:  

a) Holding directly  or indirectly , indiv idually  or jointly  own/hold securities or 

entitled f or div idends, interest or proceeds f rom the sale or exercise of  the 
subject company ’s securities cov ered in this report*;  

b) Being bound by  an agreement to purchase securities or has the right to 

transf er 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 Of f ering*.  

d) Managing or jointly  with other parties managing such parties as ref erred to in 

(a), (b) or (c) abov e. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital 
market products of  the subject company (ies) cov ered in this report. 

3. None of  PT RHB Sekuritas Indonesia’s staf f ** or associated person serv e as a 

director or board member* of  the subject company (ies) cov ered in this report. 
4. PT RHB Sekuritas Indonesia did not receiv e compensation f or inv estment  banking 

or corporate f inance serv ices f rom the subject company  in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receiv e compensation or benef it (including 

gif t 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 
Sav e as disclosed in the f ollowing link RHB Research conf lict disclosures – Feb 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 cov ered by  the Singapore research analy sts in this report. 

2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its 

analy sts do not hav e a f inancial interest (including a shareholding of  1% or more) 

in the issuer cov ered by  the Singapore research analy sts in this report. 
3. RHB Bank Berhad’s Singapore research staf f  or connected persons do not serve 

on the board or trustee positions of  the issuer cov ered by the Singapore research 

analy sts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and hav e not within the last 12 months had any  corporate f inance adv isory  

relationship with the issuer cov ered by  the Singapore research analy sts in this 

report or any  other relationship that may  create a potential conf lict of  interest.  

5. RHB Bank Berhad’s Singapore research analy sts, or person associated or 
connected to it do not hav e any  interest in the acquisition or disposal of , the 

securities, specif ied securities based deriv ativ es contracts or units in a collective 

inv estment scheme cov ered by  the Singapore research analy sts in this report. 
6. RHB Bank Berhad’s Singapore research analy sts do not receiv e any  

compensation or benef it in connection with the production of  this research report 

or recommendation on the issuer cov ered by  the Singapore research analy sts. 

 

Analyst Certification 
The analy st(s) who prepared this report, and their associates hereby , certif y that: 

https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
https://research.rhbtradesmart.com/view-file/hash/2235066189819190862021334beb79
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(1) they  do not hav e any  f inancial interest in the securities or other capital market 

products of  the subject companies mentioned in this report, except f or:  

 

Analyst Company 
- - 

 

(2) no part of  his or her compensation was, is or will be directly  or indirectly  related to 
the specif ic recommendations or v iews expressed in this report.  
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RHB Investment Bank Bhd 
Level 3A, Tow er One, RHB Centre 
Jalan Tun Razak 

Kuala Lumpur 50400 
Malaysia 
Tel  : +603 9280 8888 

Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 
Revenue Tow er, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  

Jakarta 12190 
Indonesia 
Tel :  +6221 509 39 888 
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BANGKOK 

RHB Securities (Thailand) PCL 
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Thailand 
Tel:  +66 2088 9999 

Fax :+66 2088 9799 
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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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