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Overall ESG Score: 3.20 (out of 4) 

E: ดี 
RATCH มคีวามเสี�ยงจากดา้น E มากกวา่ด้านอื�น จากการมธีุรกจิหลกัเป็น
ผูผ้ลติไฟฟ้า RATCH ตั (งเป้าหมายที�จะเพิ�มกาํลงัการผลติขึ(นเป็น 
10,000MWe ภายในปี 789: โดยมพีลงังานหมุนเวยีนเป็นสดัส่วน 78% 
RATCH คาดวา่จะลดการปล่อยแก๊สเรอืนกระจกลง ?m tCO2e ลดการใชนํ้(า
ลง 8EE,000 cu m ตามการบรโิภคเฉลี�ย 8 ปี และลดขยะมพีษิ 
S: ดี 
RATCH ตั (ง 7 เป้าหมายตาม UNSDG จากทั (งหมด 17 ขอ้ การตดัสนิใจต่าง 
ๆ ของ RATCH โดยเฉพาะที�เกี�ยวกบัการลงทุนจะทาํไปเพื�อผลประโยชน์ของ
ผูม้สี่วนไดส้่วนเสยีเป็นหลกั ฝ่ายบรหิารและพนกังานของ RATCH ทาํตาม
ระเบยีบขอ้บงัคบัเกี�ยวกบัอาชวีอนามยัและความปลอดภยั ทั (งนี( RATCH ยงั
มกีารรเิริ�มเกี�ยวกบัความรบัผดิชอบต่อสงัคม 
G: ดีเยี
ยม 
RATCH ไดค้ะแนนการกาํกบัดแูลกจิการ 5 เตม็ 5 จากสมาคมส่งเสรมิ
สถาบนักรรมการบรษิทัไทย (IOD) RATCH มปีฏสิมัพนัธก์บัผูม้สี่วนไดส้่วน
เสยีตามชอ่งทางที�เหมาะสม และตั (งจรรยาบรรณและนโยบายเพื�อเป็นกรอบ
แนวทางสาํหรบัผูม้สี่วนไดส้่วนเสยีทั (งหมด 
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Share Performance (%) 

 YTD 1m 3m 6m 12m 

Absolute (16.0) (3.8) 1.1 (10.6) (16.0) 

Relative (28.7) (3.2) (5.5) (14.6) (38.3) 

52-wk Price low/high (THB) 42.3 – 57.5 

 

Source: Bloomberg 

 

 คงคาํแนะนํา “ ถือ”  และราคาเป้าหมายที
 48.00 บาท upside 7% และเงินปันผลประมาณ 5% 
ในปี FY64F ผลประกอบการ 3Q64 ของ RATCH ออกมาตํ�ากวา่คาด จากผลขาดทนุ FX ที�สูงกวา่
คาด ถงึแมเ้ราจะมองวา่กําไรจะเตบิโตใน FY64-66 แต่ RATCH ยงัตอ้งเจอกบั dilution effect จาก
การเพิ�มทนุ ซึ�งส่งผลให ้EPS ลดลงและ ROE ฟื(นตวัไดช้า้ ขณะที�การแขง่ขนัในตลาดยงัสูง เราเชื�อ
ว่านกัลงทนุจะมมุมองแบบ wait and see ต่อหุน้ RATCH จนกว่าบรษิทัจะไดโ้ครงการที�ไดข้นาดและ
มผีลตอบแทนที�ดชีดัเจน สําหรบัปัจจยับวกใน 4Q64F ไดแ้ก่ i) กําไรหลกัที�กลบัมาเป็นบวก QoQ 
และ ii) การเขา้ซื(อกจิการใหม ่ๆ 

 ผลประกอบการ 3Q64 ต ํ
ากว่าคาด กําไรสุทธ ิ3Q64 อยู่ที� 1.44 พลบ. (-32% QoQ, -16% YoY) 
ตํ�ากวา่ตลาดคาด หากไมน่บัรวมผลขาดทนุ FX ที�ยงัไมเ่กดิขึ(นจรงิ กําไรหลกัอยู่ที� 1.59 พลบ. (+27% 
QoQ, +0.5% YoY) กําไรหลกั 9M64 อยู่ที� 5.6 พลบ. (+37% YoY) คดิเป็น 91% ของประมาณการ
กําไร FY64F ของเรา 

 ส่วนแบ่งกาํไรของ RATCH ลดลง 18% QoQ จากกาํไรที�ลดลงของโรงไฟฟ้า Hongsa (HPC) จาก
การปิดบาํรงุรกัษาตามแผน และ An Bihn Energy and Infrastructure Fund (ABEIF) ในเวยีดนาม 
ตามราคาถ่านหนิที�สงูขึ(น อย่างไรกด็ ีกาํไรที�ลดลงในสว่นนี(ไดถู้กชดเชยบางส่วนจากผลประกอบการ
โรงไฟฟ้าพลงันํ(า Nan Ngum 2 (NN2) และ Xe-Pian Xe-Namnoy ที�ออกมาด ีขณะที�กาํไรสุทธขิอง
ผูผ้ลติไฟฟ้าขนาดเลก็ (SPPs) มผีลกาํไรสุทธแิตกต่างกนัไป แต่โดยสุทธแิลว้ขยายตวัขึ(น รายได้
หลกัเพิ�มขึ(น 6% QoQ จาก i) การขายไฟฟ้าที�สูงขึ(นของโรงไฟฟ้าราชบุร ี (RG) และ ii) ผล
ประกอบการที�ดขี ึ(นของ RATCH-Australia Corp (RAC, +38% QoQ) และของ Ratch Cogeneration 
(RCO, +6% QoQ) ซึ�งส่งผลให ้gross profit เพิ�มขึ(นเป็น 1.1 พลบ. (+11% QoQ, +37% YoY) และ 
GPM เพิ�มขึ(นเป็น 13.3% (2Q64: 12.7%) (Figure 1) 

 เราคาดว่ากาํไรหลกั 4Q64 จะทรงตวั QoQ เนื�องจากสว่นแบ่งกําไรที�เพิ�มขึ(นเลก็น้อยของ RATCH 
จะถูกชดเชยดว้ยรายไดห้ลกัที�ลดลง การกลบัมาเปิดโรง HPC ส่วนหนึ�งจะถูกฉุดรั (งโดยผลกาํไรที�
ลดลงของโรงไฟฟ้าพลงันํ(า ขณะที�รายไดห้ลกัจะลดลงจากการปิดบํารงุรกัษา RG ตามแผน และ low 
season ของความเรว็ลมสาํหรบัโครงการของ RAC นอกจากนี( การก่อสรา้งบางโครงการลา่ชา้ เชน่ 
โครงการใน Riau ประเทศอนิโดนีเซยี (เลื�อนไปเดอืน พ.ย.-ธ.ค. จากเดมิเดอืน ต.ค.) และ Ecowin 
Wind Farm ในเวยีดนาม (เลื�อนไป 2022 จากเดมิ 2021) 

 เราปรบัประมาณการผลกาํไร FY64-66F ขึKน 3-14% เพื�อสะทอ้นสว่นแบ่งกําไรที�เพิ�มขึ(น ตาม
ตวัเลขที�ดขี ึ(นของ HPC กองทนุรวมโครงสรา้งพื(นฐาน ABEIF, RPCL และ NN2 ดงันั (น การเตบิโต
ของกําไร FY64-66F จะมาจากโครงการใน Paiton (+930Mwe ตั (งแต่ 2Q65F) และ Riau (+145Mwe 
ตั (งแต่ FY65F) ในอนิโดนีเซยี และ Fangchenggang Nuclear Power II ในจนี 

 คะแนน ESG (ตามวิธีประเมินภายในของ RHB) ของ RATCH อยู่ที
 3.20 ใกล้เคียง median 
ของบริษทัไทย เราจงึไมไ่ดใ้ห ้premium หรอื discount ราคาเป้าหมายองิวธิ ีDCF อยู่ที� 48.00 บาท 
สะทอ้น P/E ที� 11.78 เทา่ ใกลเ้คยีงเฉลี�ยยอ้นหลงั 5 ปี 

 

Source: Company data, RHB 
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Ratch Group (RATCH TB)
Price Close

Forecasts and Valuation Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Total turnover (THBm) 38,364         34,206         36,955         38,089         38,117         

Recurring net profit (THBm) 6,096           5,982           6,991           8,249           9,002           

Recurring net profit growth (%) (5.5)              (1.9)              16.9             18.0             9.1               

Recurring P/E (x) 10.59           10.79           9.23             10.94           10.97           

P/B (x) 1.1               1.1               1.0               0.9               1.0               

P/CF (x) 15.31           11.56           25.41           34.57           37.84           

Dividend Yield (%) 5.4               5.4               5.4               5.9               5.4               

EV/EBITDA (x) 10.45           13.88           12.07           9.75             11.16           

Return on average equity (%) 10.0             10.5             11.2             10.2             9.1               

Net debt to equity (%) 44.8             60.7             62.7             47.0             48.3             
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Financial Exhibits 
 

Asia 

Thailand 

Utilities 

Ratch Group 

RATCH TB 

Neutral 

 

Valuation basis 

DCF 

 

Key drivers 

i. New greenfield and brownfield projects; 
ii. Higher dispatch factors from customers; 
iii. Efficiency improvements via lower heat rates and 

higher availability factors. 
 

Key risks 

i. Power plants may face unplanned maintenance; 
ii. Delays in its projects’ construction progress can 

lead to cost overruns; 
iii. Fluctuations in FX and interest rates may 

negatively impact operations. 
 

Company Profile 

Ratch Group is the largest power producer in Thailand 
by operating electricity capacity. Electricity Generating 
Authority of Thailand (EGAT) is a major shareholder of 
the company, and owns a 45% stake. Ratch Group 
itself has expertise in both conventional and renewable 
energy. Current capacities are mainly located in 
Thailand (c.60%), and the remainder is located in 
overseas facilities.  
 

 

 

 
 

 

 

 

 

 

 

Source: Company data, RHB  
 
  

Financial summary (THB) Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Recurring EPS 4.20                   4.13                   4.82                   4.07                   4.06                   

DPS 2.40                   2.40                   2.40                   2.63                   2.40                   

BVPS 40.97                 41.74                 44.16                 47.83                 45.34                 

Return on average equity (%) 10.0                   10.5                   11.2                   10.2                   9.1                     

Valuation metrics Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Recurring P/E (x) 10.59                 10.79                 9.23                   10.94                 10.97                 

P/B (x) 1.1                     1.1                     1.0                     0.9                     1.0                     

FCF Yield (%) 2.7                     1.5                     (1.6)                    (2.6)                    (2.0)                    

Dividend Yield (%) 5.4                     5.4                     5.4                     5.9                     5.4                     

EV/EBITDA (x) 10.45                 13.88                 12.07                 9.75                   11.16                 

EV/EBIT (x) 15.70                 24.58                 18.35                 14.33                 16.57                 

Income statement (THBm) Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Total turnover 38,364 34,206 36,955 38,089 38,117

Gross profit 5,136 3,977 4,811 5,493 5,474

EBITDA 5,323 4,208 4,714 5,479 5,506

Depreciation and amortisation (1,783) (1,833) (1,614) (1,752) (1,798)

Operating profit 3,540 2,376 3,100 3,726 3,708

Net interest (1,225) (1,392) (1,463) (1,643) (1,823)

Pre-tax profit 6,833 6,315 7,630 8,925 9,686

Taxation (870) (28) (673) (711) (721)

Reported net profit 5,963 6,287 6,991 8,249 9,002

Recurring net profit 6,096 5,982 6,991 8,249 9,002

Cash flow (THBm) Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Change in working capital 988 2,794 (39) (515) (352)

Cash flow from operations 4,216 5,582 2,539 2,609 2,610

Capex (2,442) (4,629) (3,589) (4,985) (4,589)

Cash flow from investing activities (4,750) (10,913) (8,445) (39,569) (8,101)

Dividends paid (3,480) (3,480) (3,480) (5,326) (5,326)

Cash flow from financing activities (11,928) 11,483 1,125 (326) (326)

Cash at beginning of period 11,696 4,917 4,856 6,068 5,624

Net change in cash (12,462) 6,152 (4,781) (37,286) (5,818)

Ending balance cash (951) 11,205 75 (31,218) (194)

Balance sheet (THBm) Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Total cash and equivalents 4,917 4,856 6,068 5,624 7,607

Tangible fixed assets 24,108 29,479 31,454 34,687 37,478

Total investments 35,541 42,864 47,720 82,304 85,816

Total assets 100,229 112,132 120,444 158,387 167,030

Short-term debt 1,091 1,486 1,091 1,091 1,091

Total long-term debt 30,441 40,106 45,106 50,106 55,106

Total liabilities 40,816 51,611 56,446 61,501 66,507

Total equity 59,414 60,521 63,998 96,885 100,524

Total liabilities & equity 100,229 112,132 120,444 158,387 167,030

Key metrics Dec-19 Dec-20 Dec-21F Dec-22F Dec-23F

Revenue growth (%) (2.9) (10.8) 8.0 3.1 0.1

Recurrent EPS growth (%) (5.5) (1.9) 16.9 (15.6) (0.3)

Gross margin (%) 13.4 11.6 13.0 14.4 14.4

Operating EBITDA margin (%) 13.9 12.3 12.8 14.4 14.4

Net profit margin (%) 15.5 18.4 18.9 21.7 23.6

Dividend payout ratio (%) 58.4 55.4 49.8 64.6 59.2

Capex/sales (%) 6.4 13.5 9.7 13.1 12.0

Interest cover (x) 2.48 1.53 1.86 2.02 1.83
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Results At a Glance 
 
 

Figure 1: Operational numbers – variables (ex-depreciation & amortisation) 
Revenue and cost breakdown 
(THBm) 

3Q20 2Q21 3Q21 % QoQ   % YoY 9M20 9M21 
 % 

YoY 
9M21 vs 9M20 comments (YoY) 

Revenue from sales and 
rendering of services  

7,809  8,150  8,650  6% 11% 24,695  23,377  -5%  

         - availability payment (RG) 834  846  837    2,685  2,538   

Underwent a maintenance 
exercise over 3 Jan-18 Feb. The 
was also a decrease in availability 
payments in line with the power 
purchase agreement (PPA). 

         - energy payment (RG) 5,777  5,900  6,041    18,419  16,503   Lower dispatch to EGAT. 

         - RAC 693  871  1,205    2,015  2,778   
Higher wind speeds, and new 
plants commencing operations. 

         - RCO 505  534  566    1,577  1,558   
Lower, on the planned 
maintenance exercise over 1-14 
Jan. 

Revenue from financial leases 590  500  475    1,995  1,503    

Revenue from rendering of 
services  

17  17  18    46  51    

Management service income 45  54  58    197  165    

Interest income 52  52  53    110  157    

Dividend income   59      61  59    

Other income 85  85  46    126  193    

Total revenue 8,596  8,916  9,300  4% 8% 27,231  25,506  -6%  

             

Share of profit of associates 
and JVs 

1,139  1,600  1,306  -18% 15% 3,273  4,318  32%  

        - IPPs 729  1,218  782    2,326  2,948   
Higher, due to strong operations at 
the Hongsa power plant. 

        - SPPs 121  114  126    339  380    

        - Hydro power plants 144  183  310    134  682   
NN2 and XPCL booked stronger 
performances vs 9M20. 

        - Renewable power plants 107  51  68    337  230    

        - Infrastructure (6) (25) (33)   (9) (58)   

        - Others 44  58  53    145  137    

               

Cost of sale and rendering of 
services  

6,972  7,118  7,502  5% 8% 22,129  20,366  -8%  

         - Fuel costs (RG) 5,748  5,881  5,986    18,313  16,411   
Declined, in line with decreased 
power generation. 

         - Fuel costs (RCO) 324  343  379    1,040  996    

         - Operation & maintenance 395  371  417    1,202  1,149    

         - Repairing expenses 225  222  235    749  667    

         - Spare parts 73  50  128    213  301    

         - Others 207  252  357    612  842    

          

SG&A (356) (367) (394) 7% 11% (1,170) (1,066) -9%  

Finance costs (365) (426) (465) 9% 27% (1,155) (1,302) 13%  

Tax expenses 111  58  (101) -274% -191% (230) (63) -72% 
Lower, on tax benefit from the sale 
of Tri Energy power plant whose 
PPA has expired. 

 

Source: RHB 
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Revisions to our forecasts  

We raise our FY21-23F earnings by 3-14% to reflect a higher share of profits following the 
stronger performance of HPC, ABPIF, Ratchaburi Power Company, and NN2. As such, 
earnings growth in FY21-23F should be backed by the Paiton (+930MWe from 2Q22), Riau 
(+145MWe from FY22), and Fangchenggang II Nuclear (+236MWe from FY22) power 
plants. 

 

Figure 2:  RATCH – revisions to our forecasts 

  Net profit (THBm) EPS (THB) DPS (THBm) 

FYE Dec Previous Revised % Chg Previous Revised % Chg Previous Revised % Chg 

2021F 6,155 6,991 14% 4.24 4.82 14% 2.40 2.40 0% 

2022F 7,729  8,249  7% 3.81 4.07 7% 2.40 2.40 0% 

2023F 8,705  9,002  3% 3.92 4.06 3% 2.40 2.40 0% 
 

Source: RHB 

 

Valuation  

Our DCF-based intrinsic value remains at THB48.00. With our ESG score (based on 
RHB’s proprietary rating) of 3.20 for RATCH being in line with the country median, no 
premium or discount has been applied. As such, our TP remains at THB48.00, which implies 
11.78x P/E, or near its 5-year historical mean. 

 

Figure 3: Summary of our DCF valuation  
 THB/Share Valuation method and 

assumptions 

Power projects in Thailand and Laos 28   

IPP 19  DCF, WACC 5.6% 

SPP 4  DCF, WACC 5.6% 

RE 5  DCF, WACC 5.6% 

Power projects in Indonesia 18  DCF, WACC 6.6% 

Power projects in China 5  DCF, WACC 6.6% 

Power projects in Australia 10  DCF, WACC 5.1% 

Infrastructure projects 6   

Total DCF projects on hand 68   

Cash 3  

Debt (23)  

Minorities 0   

Intrinsic value 48  ESG premium/(discount) (%) 

ESG premium/(discount)  0  0.00 

TP (rounded) 48  
 

Source: RHB 
 

Figure 4: RATCH’s implied P/E at different SD levels 
 -2SD -1SD  Mean +1SD  +2SD  

P/E (x)                  9.2                 10.6             12.1                  13.5                 15.0  

Implied valuation 
(THB/share) 

                         
37.4  

                         
43.1  

                         
49.2  

                         
54.9  

                         
61.0  

 

Source: RHB 
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Figure 5: RATCH’s forward P/E and SD levels Figure 6: Thai Utilities Index’s forward P/E and SD levels 

 
Source: Bloomberg, RHB Source: Bloomberg, RHB 

 

Figure 7: 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 61.67 41.25 6.43 5.95 39.42 30.55 0.94 1.27 11.07 14.39 3.10 4.15 

Electricity Generating  9.28 7.58 0.86 0.80 16.03 14.98 3.95 4.10 8.76 10.79 4.23 5.90 

Ratch Group  9.46 10.39 1.01 0.96 12.59 10.46 5.87 5.60 10.77 10.40 6.01 5.05 

Banpu Power  12.03 10.04 1.20 1.12 58.53 32.16 3.98 4.61 10.10 12.18 8.52 10.14 

WHA Utilities & Power  14.77 12.40 1.31 1.28 37.10 22.78 5.61 6.20 9.07 10.26 4.07 5.44 

Global Power Synergy  25.01 22.14 1.90 1.82 14.84 14.39 2.15 2.32 7.68 8.19 3.23 3.53 

B Grimm Power 37.44 29.95 3.59 3.23 13.87 12.54 1.19 1.40 9.56 10.74 2.25 2.51 

CK Power  18.09 16.09 1.45 1.37 15.93 15.63 2.59 3.00 7.82 8.55 4.04 4.53 

TPC Power Holdings  20.18 9.18 1.45 1.30 11.47 8.35 2.41 3.57 7.28 14.57 4.18 7.72 

Energy Absolute  39.00 32.00 7.33 6.13 26.24 22.15 0.65 0.77 20.37 20.83 7.47 8.97 

BCPG  15.62 15.81 1.44 1.40 14.24 12.97 4.06 4.06 9.63 8.86 4.72 4.64 

SPCG  7.54 7.27 1.04 0.96 6.25 5.16 5.30 5.52 15.06 13.71 11.25 8.75 

Gunkul Engineering  18.29 14.52 3.07 2.71 16.49 13.75 2.39 3.35 16.76 20.26 5.05 6.64 

Industry average (Thailand ex-GULF) 18.89 15.61 2.14 1.92 20.30 15.44 3.35 3.71 11.07 12.44 5.42 6.15 

Industry average (Thailand) 22.18 17.59 2.47 2.23 21.77 16.61 3.16 3.52 11.07 12.59 5.24 6.00 
 

Source: Bloomberg / RHB 

 

 

Recommendation Chart 

Source: RHB, Bloomberg 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price

2021-08-17 Neutral 48.0 44.3

2020-12-17 Buy 68.0 56.0

2019-09-17 Neutral 75.0 73.3
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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 – Nov 2021 
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 – Nov 2021 
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 – Nov 2021 
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 – Nov 2021 
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: 
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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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 

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 
 

  

  


