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Overall ESG Score: 3.70 (out of 4) 
E: ดเียีย่ม 

MINT ไดมุ้่งมั่นท่ีจะลดผลกระทบท่ีมีต่อสิ่งแวดลอ้มและชมุชนรอบขา้ง โดยพยายามใช้

ทรพัยาการธรรมชาติอย่างมีประสทิธิภาพ เช่นเดียวกบัการลดของเสยีและการปลอ่ย

มลภาวะ บริษัทไดน้าํเสนอโครงการปกปอ้งความหลากหลายทางชีวภาพ โดยเฉพาะ

บริเวณท่ีดาํเนินธุรกิจอยู่ ทัง้สตัวบ์กและสตัวน์ํา้ อีกทัง้กาํลงัสรา้ง Synergy ต่อการ

ดาํเนินงานดา้นสิ่งแวดลอ้มกบั NH Hotel Group ซึ่ง MINT เขา้ซือ้กิจการปลายปี 2561 
S: ดเียีย่ม 

MINT จดัใหม้ีสภาพแวดลอ้มในการทาํงานท่ีปลอดภยัและดีต่อสขุภาพ และส่งเสริม

ความเป็นอยู่ท่ีดีต่อพนกังาน MINT ลงทนุในชมุชนผ่านหลายๆ โครงการ เช่น การ

สนบัสนนุเด็ก เยาวชนและคนผูด้อ้ยโอกาสในสงัคม บริษัทยงัสรา้งธุรกิจท่ียั่งยืนโดยเป็น

พนัธมิตรระยะยาวกบัผูม้ีสว่นไดเ้สยี ทัง้ซพัพลายเออร ์หุน้สว่นทางธุรกิจ และลกูคา้ การ

สรา้งค่านิยมร่วมกนัยงัช่วยใหก้ารดาํเนินการนัน้สามารถแข่งขนัได ้ ขณะเดียวกนัยงั

สามารถตอบสนองต่อความตอ้งการจากสงัคมและสิ่งแวดลอ้ม 

G: ดเียีย่ม 

MINT สรา้งแบบแผนองคก์รท่ีแข็งแกร่งในดา้นความยั่งยืน โดยการใชห้ลกัธรรมภิบาล

และรบัผิดชอบต่อวฒันธรรมทางธุรกิจ  บริษัทไดด้แูลจดัการความเสี่ยง ความปลอดภยั

ทางไซเบอร ์ และการดรูกัษาขอ้มลูอย่างมีประสทิธิภาพ รวมทัง้สรา้งความเชื่อมั่นต่อ

กลไกการรบัเรื่องรอ้งเรียนจากการดาํเนินงานในทกุธุรกิจ 
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ไมเนอร ์อินเตอรเ์นช่ันแนล (MINT TB) 

จะเหน็ผลประกอบการพลิกเป็นกาํไร; อัพเกรดเป็น “ซือ้” 

“ซือ้” (จาก “ซือ้เพ่ือเก็งกาํไร” ) 

  Target Price (Return): THB42.00 (+36%) 
Price (Market Cap): THB30.75 (USD4,856m) 
ESG score: 3.70 (out of 4) 
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    Analyst 

 

Vatcharut Vacharawongsith 
+66 2088 9736 
vatcharut.va@rhbgroup.com 

  
 

 
Share Performance (%)  
 YTD 1m 3m 6m 12m 
Absolute 7.0 (5.4) 6.0 (3.2) 0.0 
Relative 7.6 (2.1) 4.2 (3.9) (4.7) 
52-wk Price low/high (THB) 27.25 – 34.00 
 
 

 
Source: Bloomberg 
 

 

• ปรับเพิม่คาํแนะนําเป็น “ซือ้” จาก “ซือ้เก็งกาํไร” ดว้ยราคาเป้าหมายใหม่ปี 2565 ที ่42.00 บาท (DCF) จากเดิม 

40.00 บาท มี upside 36% MINT เป็นหนึ่งใน Top Picks กลุม่ท่องเท่ียวของเรา โดยการดาํเนินงานโรงแรม และ SSSG 

ธุรกิจรา้นอาหาร คาดกาํลงัฟ้ืนตวัอย่างรวดเร็ว และผลกัดนัผลประกอบการพลกิเป็นกาํไรในปี 2565 และเติบโตเขา้ใกล้

ระดบัก่อนการระบาดของโรคโควิด-19 ในปี 2566 ปัจจยัเหลา่นีส้ง่ผลใหร้าคาหุน้น่าสนใจในเชิงการประเมินมลูค่าหุน้ระยะ

ยาว  

• ธุรกิจโรงแรมกําลังฟ้ืนตวัแขง็แกร่ง หลงัจากเริ่มพลกิกลบัมามีกาํไรใน 4Q64 เรามีมมุมองบวกมากขึน้ต่อแนวโนม้ธุรกิจ

โรงแรมของ MINT ในปี 2565 ท่ีมีอยู่ทั่วโลก ปัจจยักระตุน้สาํคญั ไดแ้ก่ แผนการปรบัใหโ้ควิด-19 เป็นโรคประจาํถื่น ทัง้ใน 

EU และไทย การเปิดพรมแดนเต็มรูปแบบของออสเตรเลยีตัง้แต่เดือน ก.พ. รวมถงึการดาํเนินงานโรงแรมท่ีแข็งแกร่งในมลั

ดีฟส ์บริษัทสามารถคงอตัราค่าหอ้งพกัเฉลี่ย (ARR) ทัง้ Minor Hotels และ NH Hotels ซึ่งจะหนนุรายไดแ้ละ GPM เมื่อ

อตัราการเขา้พกัเฉลี่ย (OR) ฟ้ืนตวั เรากาํหนดสมมติฐาน OR 50% ในปี 2565F (2564: 33%) และจะขยายตวัแตะระดบั 

70% ใน 2566F โดยมี RevPar เติบโตสงู 63% ในปีนี ้(2564: +48%) และ 47% ในปีหนา้   

• ธุรกิจอาหารเหน็การเตบิโต คาดธุรกิจรา้นอาหารของ MINT จะม ีSSSG พลกิกลบัมาเติบโต +12% ในปี 2565 เทียบกบั

ปี 2564: -5% ซึ่งเป็นครัง้แรกในรอบ 5 ปี ขบัเคลื่อนโดยรา้นอาหารในประเทศไทยและจีน และแนวโนม้กิจกรรมรบัประทาน

อาหารในรา้นฟ้ืนตวัภายหลงัการผ่อนคลายมาตรการลอ็คดาวน ์ นอกจากนี ้ เรากาํหนดสมมติฐานการเปิดรา้นอาหารใหม่

ปีนีร้วม 96 สาขา คาดรายไดธุ้รกิจอาหาร 21.5 พนัลา้นบาท ในปี 2565 ซึ่งตํ่ากว่าระดบัก่อนโควิค-19 เพียง 5% (2562) 

• ผลกระทบจาํกัดจากจากสงครามและภาวะเงนิเฟ้อ MINT ไมไ่ดด้าํเนินงานธุรกิจโรงแรมและรา้นอาหารในประเทศ

รสัเซียและยเูครน ขณะท่ีชาวรสัเซียมีสดัสว่นเลก็นอ้ยเพียง 2% ของลกูคา้ธุรกิจโรงแรม โดยบริษัทดํา้การตลาดเพื่อดงึดดู

กลุม่ลกูคา้ชาตอื่นๆ แทน สว่นภาวะเงินเฟ้อ การบริหารจดัการตน้ทนุอย่างมีประสทิธิภาพในช่วง 2-3 ปีท่ีผ่านมา ไดช้่วยคง

อตัรากาํไรไว ้ อีกทัง้ธุรกิจอาหารไดส้ต๊อกสนิคา้คงคลงัมากขึน้ และทาํสญัญาซือ้ขายลว่งหนา้สาํหรบัวตัถดิุบ จงึคาดว่า

ภาวะตน้ทนุอาหารท่ีสงูขึน้จะไม่กระทบกบั MINT จนกระทั่งปลาย 2Q65F อย่างไรก็ตาม การปรบัขึน้ราคาขายอาหารบาง

รายการ และการจดัซือ้วตัถดิุบผ่านซพัพลายเออรห์ลายราย คาดจะถกูนาํมาใชห้ลงัจากนัน้      

• กลับสู่ระดบัก่อนการระบาดของโควิด-19 ภายในปี 2566 เพื่อใหส้อดคลอ้งไปกบัแผนขยายธุรกิจโรงแรม เราปรบัลด

ประมาณการกาํไรสทุธิปี 2565 - 2567 ลง 6% คาดผลประกอบการหลกัจะกลบัไปในแดนบวก โดยมีกาํไรปกติ 1.97 

พนัลา้นในปี 2565 (2564: ขาดทนุหลกั -9.31 พนัลา้นบาท) ก่อนจะเติบโตกา้วกระโดด 3.3x เป็น 6.60 พนัลา้นบาท และมี

กาํไรรายไตรมาสเขา้สูร่ะดบัก่อนโควิดในปี 2566 ทั้งนี ้ เรากาํหนดสมมติฐาน GPM ขยายตวัเป็น 45-48% ในปี 2565 - 

2566 (2564:30%) บน Operating leverage ท่ีดีขึน้ 

• การประเมินมูลค่า  จากวิธีการประเมินภายในของเรา เรากาํหนดคะแนน ESG ของ MINT ท่ี 3.7 จาก 4.0 และให ้

premium 10% จากมลูค่ากิจการ จงึไดร้าคาเปา้หมายใหม ่ปี 2565 อิงวิธี DCF ท่ี 42.00 บาท เราปรบัเพิ่มคาํแนะนาํเป็น 

"ซือ้" จากแนวโนม้การฟ้ืนตวัท่ีชดัเจนและรวดเร็วของ MINT โดยเฉพาะการดาํเนินงานในต่างประเทศของ ซึ่งเป็นผลบวก

จากกลยทุธห์ลกัของ MINT ในการกระจายธุรกิจไปทั่วโลก ราคาหุน้ปัจจบุนัซือ้ขายท่ี 24x P/E ปี 2565 และ 20x P/E ปี 

2566 บ่งชีถ้งึความน่าสนใจมากขึน้ต่อการประเมินมลูค่าหุน้ในระยะยาว 

• ปัจจยัเส่ียงทีส่ําคัญ การฟ้ืนตวัของนกัท่องเท่ียวต่างชาติและการบริโภคภายในประเทศชา้กว่าคาด สถานการณร์ะหว่าง

รสัเซียและยเูครนอาจแย่กว่าคาดและส่งผลกระทบต่อโรงแรมในยโุรป และการเพิ่มขึน้ของราคาวตัถดิุบท่ีสงูกว่าคาด 

 

Source: Company data, RHB 
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Minor International  (MINT TB)
Price Close

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

Total turnover (THBm) 55,812         67,943         98,262         129,503       139,399       

Recurring net profit (THBm) (19,432)        (9,312)          1,972           6,595           7,863           

Recurring net profit growth (%) (375.2)          (52.1)            -               234.5           19.2             

Recurring P/E (x) na na 81.31           24.31           20.39           

P/B (x) 3.5               5.3               3.9               3.4               3.0               

P/CF (x) na na 21.18           9.53             8.54             

Dividend Yield (%) na na 0.4               1.2               1.5               

EV/EBITDA (x) 125.65         21.27           12.99           10.30           10.35           

Return on average equity (%) (40.4)            (35.1)            5.6               15.0             15.8             

Net debt to equity (%) 268.3           250.9           204.5           180.5           240.8                                                                            
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Financial Exhibits 
 

  Asia 
Thailand 
Consumer Cyclical 
Minor International 
MINT TB 
Buy 
 
Valuation basis 
DCF 
 
Key drivers 

i. A tourism industry recovery after COVID-19; 
ii. Opening of new owned or JV hotels and 

restaurant outlets; 
iii. Consolidation of financial statements of 

acquired entities;  
iv. Successful launch of new products; 
v. Economies of scale in the operations of its 

business units.      
 
Key risks 

i. Weaker-than-expected tourism environment 
and consumption;  

ii. Delays in the opening of new hotel properties 
and food & retail outlets;  

iii. Rising competition among hotel and restaurant 
operators; 

iv. Weaker-than-expected cost controls, which may 
lower profit margins.. 

 
Company Profile 
Minor International is a global company focused on 
three primary businesses: Restaurants, hotels, and a 
distribution unit that features lifestyle brands. 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring EPS (3.75)                   (1.79)                   0.38                    1.26                    1.51                    
DPS -                      -                      0.11                    0.38                    0.45                    
BVPS 8.69                    5.75                    7.85                    9.00                    10.13                  
Return on average equity (%) (40.4)                   (35.1)                   5.6                      15.0                    15.8                    

Valuation metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Recurring P/E (x) na na 81.31                  24.31                  20.39                  
P/B (x) 3.5                      5.3                      3.9                      3.4                      3.0                      
FCF Yield (%) (16.6)                   (4.4)                     1.0                      4.3                      4.8                      
Dividend Yield (%) -                      -                      0.4                      1.2                      1.5                      
EV/EBITDA (x) 125.65                21.27                  12.99                  10.30                  10.35                  
EV/EBIT (x) na na 43.78                  24.56                  22.98                  

Income statement (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total turnover 55,812 67,943 98,262 129,503 139,399
Gross profit 8,558 20,526 44,530 62,062 67,315
EBITDA 2,834 16,637 25,998 31,609 32,686
Depreciation and amortisation (18,602) (20,332) (18,285) (18,360) (17,967)
Operating profit (15,768) (3,695) 7,713 13,249 14,719
Net interest (7,452) (8,118) (4,960) (4,041) (3,740)
Pre-tax profit (25,196) (15,668) 2,753 9,208 10,979
Taxation 2,492 1,493 (688) (2,302) (2,745)
Reported net profit (21,407) (13,167) 1,972 6,595 7,863
Recurring net profit (19,432) (9,312) 1,972 6,595 7,863

Cash flow (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Change in working capital (10,776) 15,602 (6,484) (2,350) 235
Cash flow from operations (14,546) (2,262) 7,569 16,819 18,769
Capex (11,846) (4,794) (6,000) (10,000) (11,000)
Cash flow from investing activities (104,632) (5,808) 1,976 (2,145) (4,023)
Dividends paid 0 0 0 (592) (1,979)
Cash flow from financing activities 132,035 6,979 (10,573) (16,837) (17,494)
Cash at beginning of period 13,331 26,188 25,097 24,069 21,906
Net change in cash 12,857 (1,092) (1,028) (2,163) (2,748)
Ending balance cash 26,188 25,097 24,069 21,906 19,158

Balance sheet (THBm) Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Total cash and equivalents 26,188 25,097 24,069 21,906 19,158
Tangible fixed assets 211,795 216,817 212,676 205,635 199,950
Total investments 17,338 17,485 17,412 17,344 17,280
Total assets 362,327 369,633 362,437 357,567 349,997
Short-term debt 19,225 31,105 50,050 51,970 51,739
Total long-term debt 211,716 193,472 157,873 142,020 152,709
Total liabilities 286,003 290,140 272,552 262,223 273,064
Total equity 76,324 79,492 89,885 95,344 76,933
Total liabilities & equity 362,327 369,633 362,437 357,567 349,997

Key metrics Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F
Revenue growth (%) (53.1) 21.7 44.6 31.8 7.6
Recurrent EPS growth (%) (345.3) (52.4) 0.0 234.5 19.2
Gross margin (%) 15.3 30.2 45.3 47.9 48.3
Operating EBITDA margin (%) 5.1 24.5 26.5 24.4 23.4
Net profit margin (%) (38.4) (19.4) 2.0 5.1 5.6
Dividend payout ratio (%) 0.0 0.0 30.0 30.0 30.0
Capex/sales (%) 21.2 7.1 6.1 7.7 7.9
Interest cover (x) (2.12) (0.46) 1.56 3.28 3.94
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Figure 1: MINT’s DCF valuation 
THBm 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 
EBIT  7,713   13,249   14,719   15,154   15,410   15,761   16,075   16,391   16,716   16,994  
EBIT (1-t)  5,785   9,937   11,039   11,366   11,557   11,821   12,056   12,294   12,537   12,746  
Depreciation & amortisation  18,285   18,360   17,967   17,028   16,691   16,227   15,866   15,656   15,515   15,459  
Change in net working capital  (6,484)  (2,350)  235   (183)  32   11   (5)  26   27   27  
Capex    (6,000)  (10,000)  (11,000)  (8,000)  (7,000)  (7,000)  (8,000)  (9,000)  (10,000)  (11,000) 
Net free cash flow to firm  11,586   15,947   18,242   20,211   21,280   21,059   19,917   18,976   18,079   17,232  

           
Terminal value           373,392  
PV   10,804   13,869   14,795   15,287   15,010   13,852   12,218   10,856   9,645   194,348  
Terminal growth  2.5%          
WACC 7.2%          
Total discounted firm value  310,684           
Less: Net debt   100,464           
Less: Minority interest  10,896           
Equity value  199,324           
Number of shares (m)  5,214           
Intrinsic value (THB/share) 38.25          
ESG premium/(discount) 10%          
TP (THB/share) 42.00          

 

Source: RHB 
 

Figure 2: MINT’s key operating performance and assumptions 
 2020 2021 2022F 2023F 2024F 

% Revenue contribution      
Hotels 53 59 68 74 75 
Food 35 30 23 19 19 
Mixed-use properties 5 7 4 4 3 
Retails 7 4 4 3 3 

      
Hotel business      
- Number of hotel rooms      
Owned and leased 54,707 54,846 56,921 56,921 56,921 
JV 1,829 1,829 2,100 2,100 2,100 
Managed  12,711 12,495 15,764 20,074 21,615 
Management letting rights 6,391 6,451 6,451 6,451 6,451 
Total 75,638 75,621 81,236 85,546 87,087 

      
- Owned and leased hotel 
performance      

Occupancy rate (%) 25 33 50 70 74 
ARR (THB/room/night) 3,267 3,668 3,961 4,160 4,284 
RevPar (THB/room/night) 825 1,218 1,981 2,912 3,170 

      
Food business      
Number of outlets 2,370 2,389 2,485 2,665 2,785 
Equity-owned outlets 1,191 1,205 1,243 1,315 1,363 
Franchised 1,179 1,184 1,241 1,349 1,421 
SSSG (%) -15.5 -5.1 12.3 3.0 1.0 

 

Source: Company data, RHB 
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Figure 3:  MINT’s performance review 
FYE Dec (THBm) 4Q20 1Q21 2Q21 3Q21 4Q21 YoY QoQ 2020 2021 YoY 

      % chg % chg   % chg 
Turnover 13,162 11,928 13,539 18,486 23,990 82.3 29.8 55,812 67,943 21.7 
Gross profit 1,292 1,872 2,955 5,670 10,028 676.0 76.9 8,558 20,526 139.8 
Gross profit margin (%) 9.8 15.7 21.8 30.7 41.8   15.3 30.2  
SG&A/sales (%) 44.9 58.2 52.7 42.2 37.0   47.7 45.2  
EBIT (3,698) (4,496) (2,126) (873) 3,799 n.m. n.m. (15,768) (3,696) n.m. 
EBIT margin (%) -28.1 -37.7 -15.7 -4.7 15.8   -28.3 -5.4  
EBITDA (136) 305 2,936 4,197 8,808 n.m. 109.9 2,473 16,246 556.9 
EBITDA margin (%) -1.0 2.6 21.7 22.7 36.7   4.4 23.9  
Interest expense (1,398) (1,995) (2,265) (2,163) (1,695) 21.3 -21.7 (7,452) (8,118) 8.9 
Pretax profit (5,096) (6,491) (4,391) (3,036) 2,104 n.m. n.m. (23,221) (11,814) n.m. 
Tax 429 731 733 553 (524) n.m. n.m. 2,492 1,493 n.m. 
Core profit (4,314) (5,211) (3,394) (2,367) 1,659 n.m. n.m. (19,432) (9,312) n.m. 
Core profit margin (%) -32.8 -43.7 -25.1 -12.8 6.9   -34.8 -13.7  
Net profit (5,591) (7,250) (3,924) (436) (1,558) n.m. n.m. (21,407) (13,167) n.m. 
Net profit margin (%) -42.5 -60.8 -29.0 -2.4 -6.5   -38.4 -19.4  

           
Key indicators           
Owned and leased hotels           
Occupancy rate (%) 17 14 23 47 48   25 33  
ARR (THB/day) 2,888 2,880 3,238 3,793 3,980 37.8 4.9 3,267 3,668 12.3 
RevPar (THB/day) 505 415 739 1,778 1,910 278.2 7.4 825 1,218 47.6 
Food SSSG (%) -13.7 -15.3 6.1 -7.2 -1.7   -15.5 -5.1  

 

Source: Company data, RHB 
 

 

 

 

 

 

 

 

 

 

 

Recommendation Chart 

 
Source: RHB, Bloomberg 
 

 
Source: RHB, Bloomberg 
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Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price
2021-11-18 Trading Buy 40.0 33.3

2021-09-03 Trading Buy 36.5 32.5

2021-05-11 Trading Buy 35.5 29.0

2020-11-18 Trading Buy 27.0 24.2

2020-04-13 Sell 16.0 20.1

2019-12-12 Buy 48.0 37.8

2018-06-07 Buy 50.0 35.8
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ESG Rating History 

 
Source: RHB 
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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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