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 The conflict between Russia and Ukraine is ongoing, and still rife with 
uncertainty. Thailand had thin trading activity with Russian (and little direct 
investment exposure, at under USD1m), and none with Ukraine, in 2018. As 
of 2021, the value of trade between Thailand and Russia was only at 
USD2.68bn, and at USD320m with Ukraine (accounting for only 0.56% of 
Thailand’s total international trade value in 2021). That said, Thailand is a 
net importer of oil, and the rising prices of industrial metals have become a 
dampener for economic growth. The private sector has estimated that the 
Russo-Ukrainian war will negatively affect Thailand’s GDP by about 1%, and 
expects the inflation rate to rise by 0.5% this year.    

 Still-foreseeable downsides. Thailand’s economy could be negatively 
affected by the war, as consumer confidence deteriorates and the cost of 
living rises. In the short term, the war may bring about headwinds for certain 
sectors, with a spillover effect to other industries – depending on how long 
the conflict will last. Global oil prices have exceeded USD100.00/bbl since 
end-February. In Thailand, petrol prices have risen by THB5.00-7.50 per 
litre (or about 15%) YTD. The industries that will feel the pinch the most are: 
Animal feed, steel, auto parts, processed foods, fertilisers, cosmetics, 
jewellery, and tourism. The Government expects the number of Russian 
tourists visiting Thailand this year to be halved to 250,000. This would mean 
a 2.2% decrease in total tourist numbers, according to RHB’s estimate of 
11m tourist arrivals this year.    

 Cost-push effects.  Energy consumption in Thailand can be broken down 
into: Petroleum (47%), electricity (42%), natural gas (5%), coal/lignite (2%), 
and renewable energy (5%).  Thailand is a net importer of crude oil – these 
imports accounted for 16% (THB1,017bn, or c.7% of GDP) of the country’s 
total imports annually over 2007-2020.  A rise in oil prices could threaten the 
economy, due to cost-push inflation. Oil accounts for 15-20% of total costs 
for manufacturing, c.10-15% for construction costs, and 30-40% for 
transportation (sea and air) sector costs. As such, these sectors are 
expected to bear the brunt of cost pressures. We believe that the 
disbursement of government funds – done to support diesel and electricity 
prices this year – may also be extended by another 3-6 months, to help keep 
the cost of living for Thais more under control.  

 Earnings estimate revisions point to a mixed outlook. Oil & gas firms 
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 climbing, the Thai equity market should see a boost in earnings 
in the short term. We estimate that a 10% rise in the share prices of oil & 
refinery companies could lift the SET index by 1%. Meanwhile, as oil prices 
surge, we believe 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.  

 Accumulate. Our base case assumption is that there will be no full-blown 
Russia-Ukraine war. For now, we favour domestic-centric names, defensive 
stocks, and those offering sturdier dividend yields. 
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Company Name Rating
Target

(THB)

 % Upside


(Downside) 

 P/E (x)

Dec-22F 

 P/B (x)

Dec-22F 

 ROAE (%)

Dec-22F 

 Yield (%)

Dec-22F 

Bangkok Dusit Medical Services Buy 29.00 13.7              48.7       4.7        9.8            1.2           

Bangkok Expressway and Metro Buy 10.10 16.8              44.5       3.4        7.8            1.5           

Central Retail Corporation Buy 45.00 18.4              49.0       2.9        5.9            0.8           

Charoen Pokphand Foods Buy 35.00 47.1              10.8       1.0        9.6            3.7           

Home Product Center Buy 18.70 13.3              35.1       8.5        25.6          2.3           

Kasikornbank Buy 175.00 11.5              8.9        0.7        8.6            2.6           

Kiatnakin Phatra Financial Group Buy 75.00 13.2              8.0        1.0        13.2          5.3           

Osotspa  PCL Buy 42.50 19.7              27.7       5.6        20.5          3.2           

PTT Oil and Retail Business Buy 35.00 37.3              26.5       2.8        11.2          1.1           

Supalai Buy 24.90 13.2              8.3        1.1        13.5          4.8           
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Implications For Sectors We Cover 
 

Tourism  

All hotel operators under our coverage have no business presence in Russia or Ukraine. 
That said, Russian visitors do account for 2% of Minor International’s annual earnings, as 
well as that of The Erawan Group (4%) and Central Plaza Hotel (6%). Russians visitors also 
make up about c.3-4% of total passengers coming through airports run by Airports of 
Thailand. As such, we expect the war to have a minor impact on tourism operator earnings 
– under 1% for Minor International, and less than 3% each for Airports Of Thailand, Central 
Plaza Hotel, and The Erawan Group. According to the seasonal trend, the inflow of Russian 
visitors to Thailand thins down by April. This would be offset by inflows from tourists from 
other countries – India, the Middle East, and other European markets.  

Hotel companies’ cost rationalisation efforts undertaken over the past two years (due to 
COVID-19) should also help to preserve profit margins. We are more upbeat on the sector’s 
earnings recovery from this year onwards, driven by: 

i. The easing of social distancing and lockdown measures; 

ii. The reopening of Thailand’s international borders; 

iii. Pent-up demand for travel kicking in; 

iv. The Government’s plan to move the country towards a state of endemicity.  

Our Top Picks for the tourism sector are: Airports Of Thailand (AOT TB, BUY, TP: 
THB77.00) and Minor International (MINT TB, BUY, TP: THB42.00). 

  

Retailing  

We believe that the Russo-Ukrainian war will have little-to-no material impact (ie earnings 
may dip by a mere <1%) on Thai retailing companies. Russian shoppers typically account 
for only c.4-6% of total sales of the retailers we cover. That said, the war (and ensuing effect 
on tourist arrivals) may impact convenience stores, hypermarkets, department stores, and 
retail malls in tourist destinations like Pattaya and Phuket. 

All things considered, we expect the sector’s earnings recovery to continue, as domestic 
consumption is still picking up post-lockdown. As such, shopper foot traffic, merchandise 
sales and physical stores’ profit margins should improve.  

Our sector Top Picks are Home Product Center (HMPRO TB, BUY, TP: THB18.70) and 
Central Retail Corporation (CRC TB, BUY, TP: THB45.00). 

 

Healthcare  

For healthcare services, we do not expect the war to have a material impact on the earnings 
of Thailand’s leading hospital firms. This is because Russians do not comprise the majority 
of the international patient mix – under 3% for Bumrungrad Hospital, and less than 1% each 
for Bangkok Dusit Medical Services and Bangkok Chain Hospital. In the meantime, the 
Middle East and Asian countries are key source markets. As such, normalising diplomatic 
relations between Thailand and Saudi Arabia may benefit these hospitals, since this would 
encourage more medical tourists from the latter to seek treatment here.  

Our Top Pick remains Bangkok Dusit Medical Services (BDMS TB, BUY, TP: THB29.00). 

 

Steel 

The surge in oil prices has directly impacted steel prices, and the conflict between Russia 
and Ukraine has also threatened the supply of steel imports. Surging oil prices alone have 
lifted the price of steel rebar in Thailand to THB23.00-24.00 per kg over Jan-Mar 2022 
(>30%YoY). Russia is the fifth largest producer and third biggest exporter of steel in the 
world, while Ukraine is the twelfth largest steel producer and eighth biggest exporter. In 
combination, these two countries’ steel exports have accounted for 14% of overall world 
exports.  
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After Russia’s invasion, Ukraine’s biggest steel producer – Metinvest, which has 40% of the 
country’s total steel production capacity – has shut down. Also, there have been sanctions 
against Russia’s steel exports, which has disrupted global demand. In addition, China (the 
biggest exporter of steel) has also adopted policies to control the environmental impact from 
heavy industries, which has led to lower supply from that country in the past few years.  

During the COVID-19 pandemic, steel imported into Thailand from Russia and Ukraine 
accounted for only 2-3% of national steel consumption – pointing to a 7-8% decrease from 
the pre-pandemic levels – as there has also been a shortage of marine transportation. 
Thailand does not rely heavily on steel imported from Russia and Ukraine, but it is highly 
likely that it could face a supply shortage and a surge in steel prices. Under these 
circumstances, steel stockists are likely to benefit from higher spreads. One such example 
is TMT Steel (TMT TB, NR), whose profitability should be intact in such times when prices 
of the metal are volatile.  

 

Construction  

This sector has been impacted by; 

i. A surge in diesel prices despite the Government's policy to cap the price at THB30.00 
per litre;  

ii. The revision of the minimum daily wage;  

iii. A 5-10% increase in construction material costs. For large construction players 
involved in building infrastructure projects, there should be fewer concerns, as there 
were only a few infrastructure projects being put up for bids in the past few years, and  
the majority of infrastructure construction projects containing an escalation factor (K) 
has partially mitigated the possibility of cost overruns for these construction companies;  

iv. The risk of default is low, as the Government and its agencies are the project owners. 
However, as construction costs are climbing, we do believe that the bigger players may 
see their margins shrinking by 2-3%. Bid participants will factor in these new high costs 
when it comes to the upcoming bids for new infrastructure projects into their proposals. 
In this regard, our Top Pick is CH Karnchang (CK TB, BUY, TP: THB23.30).  

The surge in construction costs should affect small- to medium-sized contractors more, as 
most of their jobs are done for the private sector, which has a higher risk of default in terms 
of cost overruns. As such, we advocate that investors lean more towards the bigger 
construction companies.   

 

Industrial estates 

Although this sector should not be affected by the cost-push effect, geopolitical risks are 
likely to dampen the sentiment of foreign investors, which may adopt a wait-and-see 
approach at present. Prominent industrial estate companies like Amata and WHA Corp may 
not be able to meet their FY22 land sales targets, which both exceed 1,000 rai. Due to the 
Russo-Ukrainian war, we expect their industrial land sales to be concentrated in 2H22.  In 
the event that the war does get extended beyond our base case assumption, we still believe 
there will be no significant impact on this sector. This is because modernised industries that 
the Thai Government is supportive of, are still expanding. As such, their logistical 
requirements are also on the rise. Our Top Pick for the sector is WHA Corp (WHA TB, BUY, 
TP: THB4.35). 

 

Food & beverage 

The geopolitical tensions have impacted the raw material costs of food producers. Ukraine, 
the fourth biggest exporter of corn, accounts for 16% of total corn exported annually. Corn 
prices have risen by 6% since the last month to THB11.00 per kg. As such, easing tensions 
would help to pare down crop prices, as well as the margin pressure stemming from the 
hike in raw material costs. Typically, agricultural raw material costs make up about 60-70% 
of total costs, and any change on these may affect GPM by 4-7%. When raw material prices 
are stable, food producers find it easier to manage their costs. Global demand and supply 
of agricultural raw materials should even out post-pandemic, but we also believe the supply 
of swine and poultry will remain limited, due to diseases such as like African swine fever 
and the avian flu. Our Top Pick is Charoen Pokphand Foods (CPF TB, BUY, TP: THB35.00) 
– this conglomerate is well-poised to capitalise on Thailand’s economic recovery, and 
benefit from the supply shortage of animal protein.   
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Residential property 

As oil prices have risen, the increase in the prices of basic construction materials (cement, 
steel rebar, decorative paint, ceramic tiles) and minimum labour wages will be the primary 
concern for developers. Most construction material manufacturers have increased their 
product prices by 10%, to pass on the increase in production costs. If the war is prolonged, 
construction material manufacturers may likely kick off a second round of price hikes. For 
example, steel rebar producers plan to increase their long steel products by 5% in April, if 
the war shows no signs of flagging.  

Based on the current situation, developers with abundant finished inventory on hand will 
have a edge over those that do not, since they would be able to ramp up presales of 
completed units by taking advantage of a low-cost inventory. For new projects developed 
under the current cost situation, GPM for these new projects should be 1-2% lower.  

Sector Top Picks: Supalai (SPALI TB, BUY, TP: THB24.90) and AP Thailand (AP TB, BUY, 
TP: THB11.40). 

 

 

Oil & Gas and petrochemicals 

The price of crude oil has begun to stabilise at USD100.00-115.00 per bbl, from USD120.00-
130.00 per bbl earlier. As such, crude oil producers’ GPM may widen 6-7%, and their 
earnings may grow by 25-35% YoY this year. For the refineries, their GPM may grow by 3-
6% YoY, and earnings by about 5-12%. Crude oil is a high cost for the oil refineries, but they 
are able to pass through some of it to customers – since this commodity is consumed every 
day. Government measures that affect the State Oil Fund could play a vital role, however. 
If the Government removes the loan ceiling on the oil fund, this would allow for more loans 
to support the fund. If this happens, consumers would have a greater cushion against higher 
oil prices, and regular activities such as transportation and travelling can continue 
unimpeded. The gross refinery margin remains high, at about USD8.00-12.00 per bbl, 
representing the passing-through of the oil price hike to customers.   

The petrochemical companies should feel the biggest crunch of any spike in oil prices, since 
energy costs account for around 70% of their total costs. Their GPM may decrease by 7-
9%, and net profit plunge by 20-37% YoY this year. Our Top Pick is PTT Global Chemical 
(PTTGC TB, BUY, TP: THB76.00) 

We also favour Thai Oil (TOP TB, BUY, TP:  THB56.00) and Bangchak (BCP TB, BUY, TP: 
THB34.00), as they would be in a sweet spot to benefit from stabilising oil prices. We expect 
PTT Exploration & Production (PTTEP TB, BUY, TP: THB145) to post strong 1Q22 results, 
due to the robust selling prices of oil. PTT’s refinery arm should also book sturdy gross 
refinery margins, with high stock gains.        
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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 – 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: 
(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/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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(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. 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 

 
 
 
 
 
 
 

 
 
 
 

 
    
    

    

 

KUALA LUMPUR 

RHB Investment Bank Bhd 

Level 3A, Tower One, RHB Centre 
Jalan Tun Razak 
Kuala Lumpur 50400 

Malaysia 
Tel  : +603 9280 8888 
Fax : +603 9200 2216 

JAKARTA 

PT RHB Sekuritas Indonesia 

Revenue Tower, 11th Floor, District 8 - SCBD 
Jl. Jendral Sudirman Kav 52-53  
Jakarta 12190 

Indonesia 
Tel :  +6221 509 39 888 
Fax : +6221 509 39 777 

  

BANGKOK 

RHB Securities (Thailand) PCL 
10th Floor, Sathorn Square Office Tower 
98, North Sathorn Road, Silom 

Bangrak, Bangkok 10500 
Thailand 
Tel:  +66 2088 9999 

Fax :+66 2088 9799 

SINGAPORE 

RHB Bank Berhad (Singapore branch) 
90 Cecil Street 
#04-00 RHB Bank Building 

Singapore 069531 
Fax: +65 6509 0470 
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Companies with  Very Good CG Scoring by alphabetical order 
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Source : http://www.thai-iod.com/th/projects-2.asp 

 
 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

