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Overall ESG Score: 3.10 (out of 4) 

E: GOOD 
TISCO has adopted 12 of the United Nations Sustainable 
Development Goals (SDGs). It is integrating social and 
environmental management within business operations 
via: i) Responsible lending by taking ESG pillars into 
account during loan underwriting; and ii) formulating a 
process to analyse environment and social risks, to 
address climate change impact.. 
S: GOOD 
As a commercial bank, TISCO aims to enhance the 
wellbeing of remote, non-urban communities with 
comprehensive access to financial services through its 
branches, websites, and mobile app. It has developed 
various products to reach more unbanked or low-income 
groups. It delivers such services particularly through 
Somwang Ngern Sang Dai, a brand of its subsidiary Hi-
Way Company 
G: EXCELLENT 
TISCO has a corporate governance score of 5 out of 5 from 
the Thai Institute of Directors. It has incorporated the 
central bank’s market conduct practices into its fair 
customer service policy. The bank's whistleblowing 
channels are also communicated to clients and employees. 
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Share Performance (%)  

 YTD 1m 3m 6m 12m 

Absolute 3.1 7.6 7.0 7.0 4.2 

Relative 2.2 5.0 5.1 0.4 (4.7) 

52-wk Price low/high (THB) 86.5 – 102 

 
 

 

Source: Bloomberg 

 

 

 BUY, new THB115.00 TP from THB111.50, 16% upside with c.8% yield. 

4Q21 earnings beat estimates again due to higher-than-expected net fee 
income. TISCO Financial is more upbeat on its 2022 strategy – resumption 
of loan growth and lower credit cost, given an improving economic outlook. 
We expect it to deliver moderate growth with superb ROE, while having 
potential upside for dividend payouts in 2022, as guided. Within the sector, 
we deem it as a defensive stock for conservative investors.   

 Management is upbeat on its 2022F business momentum, based on the 

assumption of no negative surprises from COVID-19 and lockdown 
measures. This should lead to accelerated loan growth, benign credit costs, 
with relaxing asset quality. Loans, which have declined for four years, are 
projected to grow by 3-5% YoY. TISCO will shift its strategy towards high-
yield segments – used car hire purchase (HP), motorcycle HP, auto cash. 
NIM should inch up on an expansion in loan yields while funding cost may 
hit a bottom. It also expects fee income to be flattish, given the abnormal 
returns and the high base of 2021. With front-loaded provisions and an 
economic recovery on the horizon, it expects to see credit costs decline. 

 We expect FY22 net profit at a moderate 7% YoY, backed by lower 

provisions and high net fee income, while NII should start to consolidate on 
mild loan growth with higher NIM. 1Q22 earnings are expected to be stable 
QoQ on seasonality – lower opex offsetting lower asset management fees. 

 Ahead of estimates. TISCO’s 4Q21 net profit of THB1.72bn (+15% QoQ, 

+10% YoY) beat our and Street estimates by 8% and 10% on higher-than-
expected net fee income. Both its ROE and total capital ratio firmly shored 
up to 16.8% (2020: 15.4%) and 23.3% (2020: 21.9%) in 2021 – the highest 
among the bank stocks we cover. 

 Net fee income is the hero. PPOP jumped 20% QoQ due to a 59% QoQ 

surge in non-II, despite seasonally higher opex (+11% QoQ). A sharp 52% 
QoQ rise in net fee income played a key role in 4Q21 from higher 
bancassurance and asset management performance fees. NII was muted 
as NIM grew by 20bps to 5.08% – largely on higher loan yields – this was 
mitigated by a marginal dip in loans (-0.7% QoQ). Given uncertainties 
related to Omicron, a THB408m provision was booked with a higher credit 
cost of 80bps, which dampened pre-tax profit growth (+15% QoQ). 

 Positive surprise on asset quality. Gross NPL fell 19% QoQ with a lower 

NPL ratio of 2.44% (3Q21: 2.98%), largely on lower HP NPLs. On top of 
effective credit control, relief measures and a better business outlook, its 
Car Debt Haircut programme boosted asset quality. LLR hit a new high of 
236.7%, from 196.5% in 3Q21. Please see debt relief programmes detailed 
in Figure 6. 

 We raise FY22-23F earnings by 2.6% and 3% to reflect lower credit costs, 

higher fee income, and NIM (despite lower loan growth and higher opex). 
Our TP rises THB115.00 from THB111.50, as we reduced the risk premium 
to be in line with the improving economic environment. 

 

Source: Company data, RHB 
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TISCO Financial Group  (TISCO TB)
Price Close

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

Reported net profit (THBm) 6,063            6,781            7,238            7,631            8,011            

Net profit growth (%) (16.6)             11.8              6.7                5.4                5.0                

Recurring net profit (THBm) 6,063            6,781            7,238            7,631            8,011            

Recurring EPS (THB) 7.57              8.47              9.04              9.53              10.01            

BVPS (THB) 49.28            51.45            52.41            53.84            55.34            

DPS (THB) 6.30              7.20              7.68              8.10              8.50              

Recurring P/E (x) 13.07            11.69            10.95            10.39            9.89              

P/B (x) 2.01              1.92              1.89              1.84              1.79              

Dividend Yield (%) 6.4                7.3                7.8                8.2                8.6                

Return on average equity (%) 15.4              16.8              17.4              17.9              18.3              

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

  Asia 

Thailand 

Financial Services 

TISCO Financial 

TISCO TB 

Buy 

 

Valuation basis 

Our TP is based on its GGM-derived intrinsic value with 
an ESG overlay applied. Key GGM assumptions are: 

i. COE of 9.1%; 
ii. ROE of 16.1%; 
iii. Long-term growth of 2%. 

 

Key drivers 

Our forecasts are most sensitive to changes in: 
i. Impairment allowance; 
ii. Domestic car sales;  
iii. Stimulus measures would mitigate NPL risks and 

lift loan growth. 
 

Key risks 

Downside risks include: 
i. Slower-than-expected economic recovery; 
ii. High household debt that could dampen 

consumer spending;  
iii. A deterioration in loan quality that could lead to 

higher-than-expected provisions.  
 

Company Profile 

TISCO Financial Group is a holding company, with 
TISCO Bank as its core business. The bank specialises 
in auto hire purchase loans, which accounts for 70% of 
total loans. It also engages in retail and small and 
medium enterprise (SME) lending, corporate loans and 
private banking. 
 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

Source: Company data, RHB  
 
  

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

EPS 7.57                  8.47                  9.04                  9.53                  10.01                

Recurring EPS 7.57                  8.47                  9.04                  9.53                  10.01                

DPS 6.30                  7.20                  7.68                  8.10                  8.50                  

BVPS 49.28                51.45                52.41                53.84                55.34                

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

Recurring P/E (x) 13.07                11.69                10.95                10.39                9.89                  

P/B (x) 2.0                    1.9                    1.9                    1.8                    1.8                    

Dividend Yield (%) 6.4                    7.3                    7.8                    8.2                    8.6                    

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

Interest income 16,757               14,792               14,764               15,770               16,263               

Interest expense (3,659)               (2,332)               (2,252)               (2,911)               (3,018)               

Net interest income 13,098               12,460               12,511               12,859               13,245               

Non interest income 5,806                6,369                6,255                6,603                6,901                

Total operating income 18,904               18,829               18,767               19,462               20,146               

Overheads (8,012)               (8,280)               (8,378)               (8,641)               (8,922)               

Pre-provision operating profit 10,892               10,549               10,388               10,821               11,225               

Loan impairment allowances (3,331)               (2,060)               (1,340)               (1,281)               (1,211)               

Pre-tax profit 7,562                8,489                9,049                9,540                10,014               

Taxation (1,498)               (1,708)               (1,810)               (1,908)               (2,003)               

Minority interests (0)                      (0)                      (1)                      (1)                      (1)                      

Reported net profit 6,063                6,781                7,238                7,631                8,011                

Recurring net profit 6,063                6,781                7,238                7,631                8,011                

Profitability ratios Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Return on average assets (%) 2.1 2.6 2.9 3.0 3.0

Return on average equity (%) 15.4 16.8 17.4 17.9 18.3

Return on IEAs (%) 5.9 5.7 6.0 6.1 6.1

Cost of funds (%) 1.6 1.1 1.2 1.5 1.5

Net interest spread (%) 4.3 4.6 4.8 4.7 4.7

Net interest margin (%) 4.6 4.8 5.1 5.0 5.0

Non-interest income / total income (%) 30.7 33.8 33.3 33.9 34.3

Cost to income ratio (%) 42.4 44.0 44.6 44.4 44.3

Credit cost (bps) 142 96 65 60 55

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

Total gross loans 224,812             202,950             209,257             217,750             222,583             

Other interest earning assets 50,400               40,613               42,644               43,869               45,792               

Total gross IEAs 275,212             243,563             251,900             261,618             268,374             

Total provisions (11,826)             (11,736)             (10,541)             (10,661)             (10,853)             

Net loans to customers 212,986             191,214             198,715             207,089             211,730             

Total net IEAs 263,386             231,827             241,359             250,957             257,521             

Total non-IEAs 12,057               11,789               10,328               9,310                12,521               

Total assets 275,443             243,616             251,688             260,267             270,042             

Customer deposits 203,473             166,542             171,538             177,542             184,644             

Other interest-bearing liabilities 19,918               23,320               25,192               26,039               26,899               

Total IBLs 223,391             189,862             196,730             203,581             211,543             

Total non-IBLs 12,590               12,556               12,995               13,580               14,191               

Total liabilities 235,981             202,418             209,726             217,161             225,734             

Share capital 8,007                8,007                8,007                8,007                8,007                

Shareholders' equity 39,459               41,194               41,958               43,103               44,305               

Minority interests 3                       3                       4                       4                       4                       

Asset quality and capital Dec-20 Dec-21 Dec-22F Dec-23F Dec-24F

Reported NPLs / gross cust loans (%) 2.5 2.4 2.2 2.0 2.0

Total provisions / reported NPLs (%) 210.5 236.7 229.0 244.9 243.9

CET-1 ratio (%) 17.5 18.7 19.3 19.4 19.4

Tier-1 ratio (%) 17.5 18.7 19.3 19.4 19.4

Total capital ratio (%) 21.9 23.3 24.2 24.5 24.5
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Results At a Glance 

Figure 1:  TISCO’s 4Q21 and 2021 results summary  

FYE Dec (THBm) 4Q20 3Q21 4Q21 
QoQ 
(%) 

YoY 
(%) 2020 2021 

YoY 
(%) Comments 2021 vs 2020 

NII  3,259 3,093 3,108 0.5 -4.7 13,098 12,460 -4.9 Lower, mainly on the contraction in 
loans which surpassed better NIM. 

NIM (%) - reported 4.76% 4.88% 5.08%     4.62% 4.84%    

Non-II 1,675 1,085 1,728 59.3 3.2 5,806 6,369 9.7 Higher, due to the recovery of fees in 
capital markets (asset management 
and brokerage fees), despite weaker 
banking fees. Gains from financial 
instruments also helped to enhance 
its performance.  

Non-II/total income (%) 33.9% 26.0% 35.7%     30.7% 33.8%    

Operating income 4,934 4,178 4,835 15.7 -2.0 18,904 18,829 -0.4  

Overhead expenses (2,120) (1,968) (2,177) 10.6 2.7 (8,012) (8,280) 3.3 Higher, as a rise in staff and premises 
costs weighed on a fall in other costs. 

CIR (%) 43.0% 47.1% 45.0%     42.4% 44.0%    

PIOP 2,814 2,209 2,658 20.3 -5.5 10,892 10,549 -3.1  

Expected credit loss (771) (254) (408) 60.2 -47.1 (3,331) (2,060) -38.2 Declined, largely due to substantial 
frontloaded provisions in FY20 and 
1H21, while asset quality improved. 

Annualised credit cost (bps) 137 49 80     140 92    

Pre-tax profit 2,043 1,955 2,251 15.1 10.2 7,562 8,489 12.3  

Tax (406) (395) (460) 16.5 13.1 (1,498) (1,708) 14.0  

Effective tax rate (%) 19.9% 20.2% 20.4%     19.8% 20.1%    

Minority interest (0) (0) 0     (0) (0)    

Net profit 1,636 1,560 1,791 14.8 9.5 6,063 6,781 11.8  

           

Other key data and ratios              

          
Gross loans (THBbn) 224,812 204,408 202,950 -0.7 -9.7    Down 10% YoY, mainly on a 9% fall 

in retail lending. Hire purchase loans 
dropped 12%, loans against auto 
licenses decreased by 7%, and 
housing loans declined by 14%. 

Customer deposits (THBbn) 203,473 168,813 166,542 -1.3 -18.2    Decreased by 18% YoY due to a 22%  
drop in NCD, 20% decline in fixed 
accounts and 8% fall in CASA 
deposits. 

Non-performing loans 
(THBbn) 

5,618 6,094 4,957 -18.7 -11.8    Fell 12% YoY, on effective credit 
control, relief measures, and 
economic recovery especially in 
4Q21. 

Total assets (THBbn) 275,443 244,635 243,616 -0.4 -11.6     

Shareholders' funds 
(THBbn) 

39,459 39,407 41,194 4.5 4.4     

                
ROAA (%) 2.37 2.49 2.94     2.11 2.61   

ROAE (%) 16.9 16.2 17.8     15.4 16.8   

LDR (%) 110.5 121.1 121.9         

NPL ratio (%) 2.50 2.98 2.44         

Loan loss reserves (%) 210.5 196.5 236.7         

Tier-1 capital ratio (%)  17.5 18.3 18.7         

Total capital ratio 21.9 22.9 23.3         
 

Source: Company data, RHB 
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Sustained leverage with LDR of 116%. While deposits decreased 1.3% QoQ mainly on 

lower fixed deposits (-1.3% QoQ), loans signalled a decelerated dip of 0.7% QoQ, 
following 2.5% decline in new car HP. Used car (+2.2%) and motorcycle (+2.6%) HP 
showed signs of recovery. 

 

Earnings revisions 

We tweak FY22-23F earnings by 2.6% and 3%, mainly to reflect: 

i. The lowering of credit costs to 65bps (from 100bps) and 60bps (from 89bps) for 
FY22-23F; 

ii. Higher fee income; 

iii. Higher NIM, moderated by lower loan growth in line with management’s guidance of 
3-5% YoY; 

iv. Higher opex. 

Figure 2:  TISCO – revisions to forecasts 

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

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

2022F 7,057 7,238 2.6 8.81 9.04 2.6 7.49 7.68 2.6 

2023F 7,405 7,631 3.1 9.25 9.53 3.1 7.86 8.10 3.1 

2024F N.A. 8,011 new N.A. 10.01 new N.A. 8.50 new 
 

Source: RHB 

 

Valuation incorporating ESG overlay 

Our GGM-derived intrinsic value rises THB117.33 from THB113.80, as we lower the risk 
premium to reflect an improving economic outlook, while our BVPS rises to THB52.41 from 
a slight earnings upgrade.  

We maintain a 2% discount for ESG, based on RHB’s proprietary methodology. As a result, 
our TP rises to THB115.00 from THB111.50, which implies a P/BV of 2.2x, near +2SD from 
the historical mean. 

Figure 3: TISCO – GGM valuation with ESG overlay 

     
Cost of equity (COE) computation:  Sustainable ROE (%) 17.50 

Risk free rate (%) 1.30  COE (%) 8.92 

Equity premium (%) 7.70  Long-term growth (g) 2.00 

Beta (x) 0.99  Implied P/BV (x) 2.24 

Cost of equity - CAPM (%) 8.92  BVPS – FY22F  THB52.41 

   Intrinsic value THB117.33 

ESG premium/(discount) (%) (2.00)  ESG premium/(discount) (THB2.35) 

   TP (rounded) THB115.00 
      

Source: Company data, RHB 

 

Figure 4:  TISCO’s 12-month forward P/E Figure 5:  TISCO’s 12-month forward P/BV 

  
Source: Bloomberg, RHB  Source: Bloomberg, RHB 
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Figure 6: TISCO’s update on debt relief programmes 

 

Source: Company data, RHB 

 

 

Recommendation Chart 

 
Source: RHB, Bloomberg 

 

 
Source: RHB, Bloomberg 
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 Recommendations & Target Price

Buy Neutral Sell Trading Buy Take Profit Not Rated

Date Recommendation Target Price Price

2021-10-15 Buy 112 93

2021-04-20 Buy 111 101

2020-12-17 Buy 108 90

2020-11-13 Buy 85 75

2020-10-19 Buy 82 68

2020-07-20 Neutral 74 69

2020-04-21 Neutral 84 82

2019-09-09 Neutral 108 104

2019-07-17 Buy 105 97

2019-02-13 Neutral 89 85

2019-01-15 Buy 93 79
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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 – Jan 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 – Jan 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 – Jan 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 – Jan 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/5289111149716768961d7e395519a1
https://research.rhbtradesmart.com/view-file/hash/5289111149716768961d7e395519a1
https://research.rhbtradesmart.com/view-file/hash/5289111149716768961d7e395519a1
https://research.rhbtradesmart.com/view-file/hash/5289111149716768961d7e395519a1
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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 24 Aug 2021) 
ได้รับการรับรอง CAC 

 
 
ได้ประกาศเจตนารมณเ์ข้าร่วม CAC  

 
 
ข้อมูล Anti-Corruption Progress Indicator  
 
การเปิดเผยการประเมินดชันีชีว้ดัความคืบหนา้การป้องกนัการมีสว่นเก่ียวขอ้งกบัการทจุรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษัิทจดทะเบียน
ในตลาดหลกัทรพัยแ์หง่ประเทศไทยทีจ่ดัทาํโดยสถาบนัที่เก่ียวขอ้งซึง่มีการเปิดเผยโดยสาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์ และตลาดหลกัทรพัยนี์ ้ เป็นการ
ดาํเนินการตามนโยบาย และตามแผนพฒันาความยั่งยืนสาํหรบับรษัิทจด ทะเบียนโดยผลการประเมินดงักลา่ว สถาบนัที่เก่ียวขอ้งอาศยัขอ้มลูที่ไดร้บัจากบรษัิทจดทะเบียน
ตามที่บรษัิทจดทะเบียนไดร้ะบใุนแบบแสดง ขอ้มลูเพ่ือการประเมิน Anti-Corruption ซึง่อา้งอิงขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงาน
ประจาํปี แบบ(56-2) หรอืในเอกสารหรอืรายงานอ่ืนที่เก่ียวขอ้งของบรษัิทจดทะเบียนนัน้ แลว้แตก่รณี ดงันัน้ ผลการประเมินดงักลา่วจงึเป็นการนาํเสนอในมมุมอง ของ
สถาบนัที่เก่ียวขอ้งซึง่เป็นบคุคลภายนอก โดยมิไดเ้ป็นการประเมินการปฏบิตัิของบรษัิทจดทะบียนในตลาดหลกัทรพัยแ์หง่ประเทศไทย และมิไดใ้ชข้อ้มลูภายในเพ่ือการ
ประเมิน  
เน่ืองจากผลการประเมินดงักลา่วเป็นเพียงผลการประเมิน ณ วนัที่ปรากฏในผลการประเมินเทา่นัน้  ดงันัน้ ผลการประเมินจงึอาจเปลี่ยนแปลง 
ไดภ้ายหลงัวนัดงักลา่ว หรอืรบัรองความถกูตอ้งครบถว้นของผลประเมินดงักลา่วแตอ่ยา่งใด ทัง้นีบ้รษัิทหลกัทรพัย ์อารเ์อชบี  จาํกดั (มหาชน) มิได ้
ยืนยนัตรวจสอบหรอืรบัรองความถกูตอ้งของผลการสาํรวจ 

Companies with  Ver Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer)  
    การเปิดเผลผลการสาํรวจของสมาคมสง่เสรมิสถาบนักรรมการบรษัิทไทย (IOD) ในเรือ่งการกาํกบัดแูลกิจการ 
(Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัย์
และตลาดหลกัทรพัย ์ โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมินจากขอ้มลูของบรษัทจดทะเบียนใน
ตลาดหลกัทรพัยแ์หง่ประเทศไทยและตลาดหลกัทรพัยเ์อ็มเอไอ ที่มีการเปิดเผยตอ่สาธารณะและเป็นขอ้มลูทีผู่ ้
ลงทนุทั่วไปสามารถเขา้ถึงได ้ ดงันัน้ผลสาํรวจดงักลา่วจงึเป็นการนาํเสนอในมมุมองของบคุคลภายนอกโดยไมไ่ด้
เป็นการประเมินการปฏิบตัิและมิไดมี้การใชข้อ้มลูภายในในการประเมิน  
   อนึ่งผลการสาํรวจดงักลา่ว เป็นผลการสาํรวจ ณ วนัที่ปรากฎในรายงานการกาํกบัดแูละกิจการบรษัิทจดทะเบียน
ไทยเทา่นัน้ ดงันัน้ผลการสาํรวจจงึอาจเปลี่ยนแปลงไดภ้ายหลงัวนัดงักลา่ว ทัง้นีบ้รษัิทหลกัทรพัย ์อารเ์อชบี  จาํกดั 
(มหาชน) มิไดย้ืนยนัหรอืรบัรองถึงความถกูตอ้งของผลการสาํรวจดงักลา่วแตอ่ยา่งใด 
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