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Overall ESG Score: 3.00 (out of 4) 

E: ด ี
WHA มีความตั�งใจที�จะดาํเนินการแบบยั�งยืนและเนน้ไปยงัระบบการจดัการสิ�งแวดลอ้มที�เป็นไป
ไดใ้นทางปฎิบตัิ สิ�งนี �รวมไปถึงการจดัการและการตรวจดตูวับ่งชี �ทางสิ�งแวดลอ้มเช่นความ
หลากหลายทางชีววิทยา คณุภาพของนํ�าเสีย การทิ�งขยะ การแผร่งัสี และการสงวนทรพัยากร 
เหลา่นี�เป็นตวับ่งชี �หลกัซึ�งมีฐานอยู่บนการดาํเนินการของ WHA ซึ�งเชื�อมตอ่กบัลกูคา้ ซพัพลาย
เออร ์และชมุชนรอบขา้ง เช่นเดยีวกบัความสามารถในการดาํเนินธรุกิจ 
S: ด  ี
WHA ไดน้าํ WHA Corporate Values มาใชเ้ป็นพื�นฐานสาํคญัสาํหรบัพนกังานในทั�ง 4 ศนูย ์การ
ทาํตามหลกัสิทธิมนษุยชนและประเมินความเสี�ยงที�อาจจะเปิดจากการละเมิดสิทธิใดๆ ไดน้าํไปสู่
การพฒันานโยบายสิทธิมนษุยชน บริษัทใหค้วามสาํคญัในการตอ่ตา้นการแบ่งแยกในการ
ดาํเนินการ การสนบัสนนุใหเ้กิดความหลากหลายทั�งในระดบับริหารและระดบัปฎิบตัิการ บริษัท
เขา้ใจวา่การรกัษาพนกังานที�ดีไวไ้ดจ้ะช่วยก่อใหเ้กิดผลผลิต 

G: ดเียี�ยม 
 WHA ใชร้ะบบบริหารบริษัทแบบธรรมาภิบาล ซึ�งตรงกบัคาํแนะนาํระดบัประเทศซึ�งถกูกาํหนด
โดย SET เชน่เดียวกบัหลกัการปฎิบตัิสากลอื�นๆเช่น United Nations Global Compact. 
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ดับบลิวเอชเอ คอรป์อเรชั�น  (WHA TB) 

แรงกระตุ้นสาํคัญจากการเพ ิ�มของ FDI; คงคาํแนะน ําให้ “ซ ื +อ”  
 

ซื+อ  (คงคาํแนะนํา) 
Target Price (Return): THB4.35 (+18%) 

Price (Market Cap): THB3.70 (USD1,688m) 

ESG score: 3.00 (out of 4) 

Avg Daily Turnover (THB/USD) 331m/9.97m 
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Share Performance (%) 

 YTD 1m 3m 6m 12m 

Absolute 21.7 10.8 18.6 22.5 32.1 

Relative 8.2 9.9 12.1 17.2 12.0 

52-wk Price low/high (THB) 2.92 – 3.70 
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WHA Corp (WHA TB)
Price Close

 
Source: Bloomberg 

 
 คงคาํแนะนาํให ้ “ซ ื+อ” โดยราคาเป้าหมายใหมอิ่งวิธีการ SOP อยูท่ี� 4.35 บาทจากเดิม 3.80 

บาทโดยมี 18% upside และเงินปันผล FY65F มากกวา่ 3% WHA Corp น่าจะเป็นผูไ้ดร้บั
ผลประโยชนห์ลกัจากการเพิ�มขึ �นของการลงทนุโดยตรงจากตา่งประเทศ (FDI) หลงัจากการ
ควบคมุสถานการณก์ารระบาดของโควิด-19 เป็นไปไดด้ีขึ �น ธุรกิจหลกัหลายอยา่งของ WHA 
เริ�มกลบัมาสะทอ้นใหเ้ห็นถึงแนวโนม้ที�สดใสขึ �น แสดงใหเ้ห็นวา่บรษัิทจะดขีึ �นตั�งแต ่ F65 เป็น
ตน้ไป   

 4Q64 ท ี�เข ้มแข ็งข ึ+นใน presale ของอตุสาหกรรมและที�ดิน หลงัจาก presale ที�ออ่นแอของ
อตุสาหกรรมและที�ดินใน 9M64 - เพียง 248 ไร ่(40 เฮคเตอร)์ ในไทย และ 37ไร ่(6 เฮคเตอร)์ 
ในเวียดนาม - ตวัเลขเหลา่นี �เริ�มกลบัมาอยา่งเขม้แข็ง Presale เขม้แข็งขึ �นในประเทศไทย 
เนื�องจากรฐับาลเริ�มคลายขอ้จาํกดัในการเดินทางระหวา่งประเทศใน 3Q64 presales (นบั
รวมสญัญาขายและหนงัสือแสดงเจตจาํนง) ของ WHA ตั�งแตต่น้ปีจนถึงปัจจบุนัอยูท่ี�จาํนวนที� 
674ไร ่(107.8 เฮคเตอร)์ ซึ�ง 94% อยูใ่นประเทศไทย WHA ยงัคงมีการดาํเนินงานที�ดีและขาย
ที�ไดอี้ก 340ไร ่ (54.4 เฮคเตอร)์ ในโครงการที�ดินนอกเหนือจากในนิคมอตุสาหกรรม หากรวม
ที�ดินเหลา่นี �ที�ถกูขายในชว่ง 4Q64 ถือวา่ WHA ทาํไดเ้กินเปา้ของปีนี �ที�ตั�งไวท้ี� 820ไร ่(131 เฮค
เตอร)์ 

 การเติบโตของธุรกิจหลักท ี�ด ีข ึ +นใน 4Q64 ในชว่งที� presales อ่อนแอใน 9M64 รายไดจ้าก
การขายที�ดินสาํหรบัอตุสาหกรรมก็ลดลง 10% YoY อยูท่ี�เพียง 714ลา้นบาท อยา่งไรก็ตาม
บรษัิทน่าจะมีรายไดท้ี�เขม้แข็งมากขึ �นจากการโอนที�ดินตา่งๆใน 4Q64 ซึ�งที�ดิน 340 ไรท่ี�นอก
นิคมอตุสาหกรรมนั�นสามารถโอนไปยงัลกูคา้ไดก่้อนสิ �นปี ที�ดนิเหลา่นี �สามารถชว่ย GPMs ได้
มากกวา่ที�ดินที�อยูใ่นนิคมอตุสาหกรรม นอกจากนี� ธุรกิจที�ทาํใหเ้กิดรายไดท้ี�กลบัมาของ WHA  
-โดยเฉพาะอยา่งยิ�งไฟฟา้ - น่าจะชว่ยฟื�นฟ ู QoQ เนื�องมาจากการปิดซอ่มนอกเหนือจาก
แผนงานของโรงงานไฟฟา้ GHECO-One นั�นไดเ้สรจ็สิ �นไปแลว้ใน 3Q64 บรษัิทยงัไดเ้ซ็น
สญัญาหลงัคาพลงังานแสงอาทิตย ์22เมกะวตัต ์ซึ�งทาํใหต้วัเลขทั�งหมดใน 3Q64 เป็น 85 เม
กะวตัต ์ ในสว่นธุรกิจนํ�าประปาของ WHA นั�นก็แสดงใหเ้ห็นถึงการเตบิโตที�มั�นคงในทกุๆ
ผลิตภณัฑ ์ - แมใ้นชว่งที�หนกัหนาที�สดุระหวา่งการระบาดของโรค ยอดขายขยายตวั 25% 
และ 20% YoY ใน 3Q64 และชว่ง 9M64 นั�นเนื�องมาจากอปุสงคท์ี�เพิ�มขึ �นจากโรงงานปิโตร
เคมีและโรงไฟฟา้ ดงันั�นเราจงึคาดการณถึ์งการเติบโตอยา่งตอ่เนื�องของธุรกิจนํ�าใน 4Q64 

 การเพ ิ�มเติมของการอ ัดฉ ีดสินทร ัพย  ์ ภายหลงัระยะเวลาจองซื �อหน่วยลงทนุเพิ�มทนุของ 
WHA Premium Growth Freehold & Leasehold REIT (WHART TB, NR) ไดส้ิ �นสดุใน
วนัที� 19 พ.ย. ทีมบรหิารดมูั�นใจเกี�ยวกบัการขายสินทรพัยพื์ �นที�ใหเ้ชา่ซึ�งมีมลูคา่ประมาณ 5.5 
พนัลา้นใหแ้ก่ REIT  สินทรพัยส์ว่นใหญ่เป็นคลงัสนิคา้ระดบั premium ซึ�งถกูเชา่โดย Alibaba 
เราคาดวา่ธุรกรรมนี�จะชว่ยให ้ 4Q64 แข็งแกรง่และเป็นไตรมาสที�ดีที�สดุของ WHA อยา่งไรก็
ตาม เราปรบัลดกาํไรของ FY64F ลงไป 14% เนื�องจากตวัเลขผลประกอบการที�ออ่นแอของ 
9M64 เราปรบัเพิ�มกาํไรของ FY65F ขึ �นอีก 3.5% เพื�อสะทอ้นใหเ้ป็นถึงอตุสาหกรรมที�สดใส
ขึ �น ซึ�งถกูขบัเคลื�อนโดยการไหลเขา้ของ FDI หลงัการระบาด  

 ราคาเป้าหมายที�สูงข ึ+น จากวิธีการประเมินของเรา เราใหค้ะแนน ESG ของ WHA อยูท่ี� 3.0 
หลงัจากที�ผลประกอบการดขีึ �นใน FY65F เราใช ้ 4% discount กบัวิธีการ SOP ซึ�งทาํใหไ้ด้
ราคาเป้าหมายที� 4.35 คงคาํแนะนาํ "ซื �อ" 

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

Total turnover (THBm) 10,463         6,914           10,286         12,710         14,099         

Recurring net profit (THBm) 3,229           2,516           2,680           3,823           4,200           

Recurring net profit growth (%) 11.1             (22.1)            6.5               42.6             9.9               

Recurring EPS (THB) 0.22             0.17             0.18             0.26             0.28             

DPS (THB) 0.14             0.10             0.11             0.14             0.16             

Recurring P/E (x) 16.54           21.68           20.63           14.47           13.17           

P/B (x) 2.31             2.14             2.05             1.89             1.77             

Dividend Yield (%) 3.7               2.7               3.0               3.8               4.3               

Return on average equity (%) 14.0             10.3             10.1             13.6             13.9             

Net debt to equity (%) 109.7           117.6           98.7             90.3             86.0             

Source: Company data, RHB 
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Financial Exhibits 
 

Asia 

Thailand 

Property 

WHA Corp 

WHA TB 

Buy 

 

Valuation basis 

Breakdown of our SOP calculation: 
i. Core businesses excluding businesses 

operated by WHA Utilities & Power, the property 
fund, and REITs are valued based on P/E;  

ii. WHA Utilities & Power is based on RHB’s TP;  
iii. Property fund is based on its market price; 
iv. REITs are based on their NAV.  

 

Key drivers 

i. Successful implementation of the Eastern 
Economic Corridor (EEC) initiative;  

ii. Business expansion into ASEAN; 
iii. Ongoing monetisation plan to unlock asset 

value. 
 

Key risks 

i. Stagnant foreign direct investment or FDI 
inflows into Thailand;  

ii. Delays in launching new overseas projects;  
iii. Delays in launching new EEC-related 

infrastructure projects dampening foreign 
investor confidence. 

 

Company Profile 

WHA is the leader in one-stop services that cover all 
customer demands related to logistics properties. This 
is classified into four businesses: Logistics, industrial 
development, utilities & power, and digital platforms. 
The company has set a clear policy to sell its assets 
into REITs – eg WHA Premium Growth Freehold & 
Leasehold REIT (WHART), Hemaraj Leasehold REIT 
(HREIT), and WHA Business Complex Freehold & 
Leasehold REIT (WHABT) – or a property fund, ie 
Hemaraj Industrial Property & Leasehold Fund (HPF). 
This is an additional source of funds for its real estate 
development business. 
 

 

 

 
 

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

Recurring EPS 0.22                    0.17                    0.18                    0.26                    0.28                    

EPS 0.22                    0.17                    0.18                    0.26                    0.28                    

DPS 0.14                    0.10                    0.11                    0.14                    0.16                    

BVPS 1.60                    1.73                    1.81                    1.95                    2.09                    

Return on average equity (%) 14.0                    10.3                    10.1                    13.6                    13.9                    

Return on average assets (%) 4.0                      3.1                      3.2                      4.4                      4.5                      
 

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

Recurring P/E (x) 16.54                  21.68                  20.63                  14.47                  13.17                  

P/B (x) 2.3                      2.1                      2.0                      1.9                      1.8                      

Dividend Yield (%) 3.7                      2.7                      3.0                      3.8                      4.3                      

EV/EBITDA (x) 15.04                  16.53                  12.78                  10.48                  9.54                    
 

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

Total turnover 10,463 6,914 10,286 12,710 14,099

Gross profit 4,062 3,073 4,396 5,464 6,092

EBITDA 3,768 3,645 4,483 5,482 6,056

Depreciation and amortisation (460) (592) (622) (654) (684)

Operating profit 3,308 3,053 3,860 4,828 5,372

Net interest (986) (1,112) (1,169) (1,239) (1,139)

Pre-tax profit 4,268 3,158 3,546 4,977 5,687

Taxation (305) (293) (517) (722) (851)

Reported net profit 3,229 2,524 2,680 3,823 4,200

Recurring net profit 3,229 2,516 2,680 3,823 4,200
 

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

Change in working capital 1,213 46 (685) (800) (779)

Cash flow from operations 2,047 2,626 5,229 3,345 2,489

Capex (1,430) (3,442) (1,769) (1,531) (1,907)

Cash flow from investing activities (4,401) (1,528) (603) (2,699) (1,071)

Dividends paid (2,398) (1,348) (1,498) (1,644) (2,093)

Cash flow from financing activities 1,915 17 (5,636) (1,146) (1,072)

Cash at beginning of period 3,172 2,681 3,794 2,785 2,285

Net change in cash (439) 1,115 (1,009) (499) 346

Ending balance cash 2,681 3,794 2,785 2,286 2,631
 

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

Total cash and equivalents 2,928 3,795 2,785 2,285 2,631

Tangible fixed assets 5,359 6,561 7,091 7,570 8,124

Intangible assets 21,694 21,694 22,344 25,985 27,015

Total investments 36,648 35,406 36,427 37,723 38,698

Total other assets 1,202 1,598 1,113 1,153 1,232

Total assets 82,264 82,621 84,219 90,365 94,427

Short-term debt 14,070 11,793 11,516 11,437 12,457

Total long-term debt 25,154 29,833 25,972 26,549 26,549

Total liabilities 49,163 50,454 49,053 50,825 52,145

Shareholders' equity 23,329 25,834 27,017 29,195 31,303

Minority interests 3,623 3,362 3,710 4,143 4,778

Total equity 33,101 32,167 35,167 39,540 42,283

Total liabilities & equity 82,264 82,621 84,219 90,365 94,427
 

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

Revenue growth (%) 24.4 (33.9) 48.8 23.6 10.9

Recurring net profit growth (%) 11.1 (22.1) 6.5 42.6 9.9

Recurrent EPS growth (%) 10.2 (23.7) 5.1 42.6 9.9

Gross margin (%) 38.8 44.4 42.7 43.0 43.2

Recurring net profit margin (%) 30.9 36.4 26.1 30.1 29.8

Dividend payout ratio (%) 61.5 59.3 61.4 54.7 56.9
 

 

Source: Company data, RHB  
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Figure 1: Changes to our assumptions and earnings forecasts  
  FY21F    FY22F  

 Previous New % change  Previous New % change 

Total revenue (THBm) 10,250 10,286 +0.4%  12,098 12,710 +5.1 

Gross margin (%) 41.5 42.7 +1.2  41.7 43.0 +1.3 

Equity account (THBm) 1,362 854 -37.3  1,521 1,388 -8.7 

Net profit (THBm) 3,118 2,680 -14.0%  3,692 3,823 +3.5% 
 

Source: RHB 

 

Figure 2: WHA’s SOP valuation 

  Value (THBm) Remarks 

Core businesses (excluding 
businesses operated by WHA U&P, 
the property fund, and REITs) 

15x P/E 60,430 

Based on net profit contributions from: 
i. Industrial land sales; 
ii. Warehouse and factory rental space under WHA’s ownership; 
iii. Pipe rack services; 
iv. Data centre services; 
v. Revenue from spinning assets into REITs. 

WHA’s investments listed on the 
SET 

   

WHA Utilities & Power 70% 13,474 Based on RHB’s TP. 

Hemaraj Industrial Property & 
Leasehold Fund 

23% 518 Based on market price. 

Hemaraj Leasehold REIT 15% 1,141 Based on NAV. 

WHA Premium Growth Freehold & 
Leasehold REIT 

15% 4,581 Based on NAV. 

WHA Business Complex Freehold & 
Leasehold REIT 

15% 328 Based on NAV. 

WHA only    

Other investments  9,100  

Other operating assets  7,843  

Net debt  (28,290)  

Minority interest  (3,465)  

Total  65,659  

Number of shares outstanding  14,947  

Intrinsic value (THB)  4.39  

ESG premium / (discount)  -4%  

Per share (THB)  4.35  
 

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

 
Source: RHB, Bloomberg 

 

Date Recommendation Target Price Price

2020-09-01 Buy 3.80 3.10

2020-04-07 Buy 2.90 2.46

2020-01-06 Buy 4.85 3.72

2019-07-17 Buy 5.40 4.62

2019-01-04 Buy 4.90 4.18

2018-11-12 Buy 4.83 4.08

2018-07-19 Buy na 4.00

2018-07-18 Buy 4.83 3.96

Source: RHB, Bloomberg 
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RHB Guide to Investment Ratings 

 
Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however 

longer-term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 

Investment Research Disclaimers 
 
RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 
 
This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) 
is given as to the accuracy or completeness of such information and accordingly 
investors should make their own informed decisions before relying on the same. 
 
This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary 
to the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the 
laws and regulations of the jurisdiction in which it is located or other applicable laws 
and (ii) acknowledges and agrees to be bound by the limitations contained herein. 
Any failure to comply with these limitations may constitute a violation of applicable 
laws. 
 
All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the 
time of issue of this report. However, such sources have not been independently 
verified by RHB and/or its affiliates and this report does not purport to contain all 
information that a prospective investor may require. The opinions expressed herein 
are RHB’s present opinions only and are subject to change without prior notice. RHB 
is not under any obligation to update or keep current the information and opinions 
expressed herein or to provide the recipient with access to any additional 
information. Consequently, RHB does not guarantee, represent or warrant, expressly 
or impliedly, as to the adequacy, accuracy, reliability, fairness or completeness of the 
information and opinion contained in this report. Neither RHB (including its officers, 
directors, associates, connected parties, and/or employees) nor does any of its 
agents accept any liability for any direct, indirect or consequential losses, loss of 
profits and/or damages that may arise from the use or reliance of this research report 
and/or further communications given in relation to this report. Any such responsibility 
or liability is hereby expressly disclaimed. 
 
Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered 
to be reasonable and must not be construed as a representation that the matters 
referred to therein will occur. Different assumptions by RHB or any other source may 
yield substantially different results and recommendations contained on one type of 
research product may differ from recommendations contained in other types of 
research. The performance of currencies may affect the value of, or income from, the 
securities or any other financial instruments referenced in this report. Holders of 
depositary receipts backed by the securities discussed in this report assume 
currency risk. Past performance is not a guide to future performance. Income from 
investments may fluctuate. The price or value of the investments to which this report 
relates, either directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and 
expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a 
recommendation by such economists on any securities discussed in this report. 
 
This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient 
of this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the 
investor’s specific investment objectives and financial position. The material in this 
report is general information intended for recipients who understand the risks of 
investing in financial instruments. This report does not take into account whether an 
investment or course of action and any associated risks are suitable for the recipient. 
Any recommendations contained in this report must therefore not be relied upon as 
investment advice based on the recipient's personal circumstances. Investors should 
make their own independent evaluation of the information contained herein, consider 
their own investment objective, financial situation and particular needs and seek their 
own financial, business, legal, tax and other advice regarding the appropriateness of 
investing in any securities or the investment strategies discussed or recommended in 
this report. 

 
This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and 
other similar expressions. Such forward-looking statements are based on 
assumptions made and information currently available to RHB and are subject to 
known and unknown risks, uncertainties and other factors which may cause the 
actual results, performance or achievement to be materially different from any future 
results, performance or achievement, expressed or implied by such forward-looking 
statements. Caution should be taken with respect to such statements and recipients 
of this report should not place undue reliance on any such forward-looking 
statements. RHB expressly disclaims any obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or 
circumstances after the date of this publication or to reflect the occurrence of 
unanticipated events. 
 
The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the 
content contained therein. Such addresses or hyperlinks (including addresses or 
hyperlinks to RHB own website material) are provided solely for the recipient’s 
convenience. The information and the content of the linked site do not in any way form 
part of this report. Accessing such website or following such link through the report or 
RHB website shall be at the recipient’s own risk. 
 
This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third 
party content providers give no express or implied warranties, including, but not limited 
to, any warranties of merchantability or fitness for a particular purpose or use. Third 
party content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, 
or losses (including lost income or profits and opportunity costs) in connection with any 
use of their content.  
 
The research analysts responsible for the production of this report hereby certifies 
that the views expressed herein accurately and exclusively reflect his or her personal 
views and opinions about any and all of the issuers or securities analysed in this 
report and were prepared independently and autonomously. The research analysts 
that authored this report are precluded by RHB in all circumstances from trading in 
the securities or other financial instruments referenced in the report, or from having 
an interest in the company(ies) that they cover. 
 
The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and 
upon the express understanding that such parties will use it only for the purposes set 
forth above. By electing to view or accepting a copy of this report, the recipients have 
agreed that they will not print, copy, videotape, record, hyperlink, download, or 
otherwise attempt to reproduce or re-transmit (in any form including hard copy or 
electronic distribution format) the contents of this report. RHB and/or its affiliates 
accepts no liability whatsoever for the actions of third parties in this respect. 
 
The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 
 
The securities mentioned in this publication may not be eligible for sale in some 
states or countries or certain categories of investors. The recipient of this report 
should have regard to the laws of the recipient’s place of domicile when 
contemplating transactions in the securities or other financial instruments referred to 
herein. The securities discussed in this report may not have been registered in such 
jurisdiction. Without prejudice to the foregoing, the recipient is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of 
the person or entity receiving this report. 
 
The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 
 
RESTRICTIONS ON DISTRIBUTION 
 
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof 
and is subject to change. If the Financial Services and Markets Act of the United 
Kingdom or the rules of the Financial Conduct Authority apply to a recipient, our 
obligations owed to such recipient therein are unaffected. RHBIB has no obligation to 
update its opinion or the information in this report.  
 
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of 
Finance, regulated by the Securities and Exchange Commission of Thailand and is a 
member of the Stock Exchange of Thailand. The Thai Institute of Directors Association 
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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. 
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6. RHB Bank Berhad’s Singapore research analysts do not receive any 
compensation or benefit in connection with the production of this research 
report or recommendation on the issuer covered by the Singapore research 
analysts. 

 
Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 

 
(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 
 

  

  


