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▌What’s on the Table… 
———————————————————————————————————————————————————————————————————————————————————————— 

 
 

Kimly Group (ADD, tp:SGD0.46) - Delightful flavours   
We expect Kimly to maintain its no.1 coffee shop operation market share in 
Singapore, with a 2-year core EPS CAGR of 47% in FY9/20-22F.  Tailwinds from 
hybrid work-from-home initiatives and growing presence of food delivery services. 
Strong balance sheet with 1H21 net cash of S$59m.  We initiate coverage with 
an Add rating and TP of S$0.46, pegged to 16.8x FY22F P/E. Catalysts: M&A and 
faster outlet expansion. 
 
 

▌News of the Day… 
———————————————————————————————————————————————————————————————————————————————————————— 
 

• Fed-fuelled US$ rises as bears rush for exit  
• China Reits could give S-Reits some competition  
• Advanced Holdings proposes to transfer listing to Catalist board  
• LifeBrandz raises S$5m from rights, warrants issue  
• ISDN brings industrial automation to farms, oil fields, grids with Whizpace tie-up  
• Singapore Airlines' S$6.2b MCB rights issue undersubscribed  
• MC Payment receives letter of intent from Indonesia's OY! for equity stake  
• Nam Cheong's current assets 'unlikely to adequately meet' RM1.38b in liabilities  
• Hanwell, Serial System see changes in director interests  
 
 

 

Sources: CIMB. COMPANY REPORTS  
Sources: CIMB. COMPANY REPORTS  
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FSSTI
3144.16 5.85pts 0.19%

Jun21 Futures Jull21 Futures

3144 / (0.19%) 3142 / (1.00%)
———————————————————————————————

Gainers Losers Unchanged

229 253 164

———————————————————————————————

Turnover
2113.18m shares / S$1802.08m

3m avg volume traded: 1950.15m shares

3m avg value traded: S$1398.90m

———————————————————————————————

Regional Indices

FSSTI KLCI JCI SET HSI

3,144 1,589 6,007 1,613 28,801
—————————————————————————————

Market Indices
Close change (% chg)

Straits T imes Index 3,144.16 5.8 0.2
Dow Jones 33,290.08 (533.4) (1.6)
Nasdaq 14,030.38 (131.0) (0.9)
Nikkei 28,964.08 (54.3) (0.2)
Hang Seng 28,801.27 242.7 0.8
KLSE Composite 1,589.05 18.2 1.2
Jakarta Composite 6,007.12 (61.3) (1.0)
SET 1,612.98 (4.7) (0.3)
Philippines Composite 6,851.38 (36.5) (0.5)

—————————————————————————————

Top Actives
Close % chg Vol. (m)

Sembcorp Marine Ltd 0.194 (0.51) 81.6

Jiutian Chemical Group Ltd 0.088 1.15 51.4

Thai Beverage PCL 0.710 2.16 48.5

Marco Polo Marine Ltd 0.030 0.00 41.8

Yangzijiang Shipbuilding Holdings Ltd1.380 0.00 34.6

MC Payment Ltd 0.500 51.52 34.5

OTS Holdings Ltd 0.355 22.41 34.3

AMOS Group Ltd 0.019 (9.52) 33.3

—————————————————————————————

Economic Statistics
Close % chg

S$/US$ 1.34 0.10

Yen/US$ 110.27 0.05

3-mth Swop Offer Rate 0.24 10.82

3-mth S$ SIBOR 0.43 (0.02)

Generic 1st 'CO' Future (US$/bbl) 72.41 (0.92)

CPO spot price (RM/tonne) 3529.00 (0.21)

https://resmail.cgs-cimb.com/e/763223/E9-0918-DD1F-16C9-5869A3D14D3B/fyt6g5/437280856?h=GOpdxc9PMp2GT_cEyQo2de6t1M5AoyWcj1PggMOAApQ
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Corporate News 

The dollar extended its advance against a basket of currencies on Friday, building 
on the gains logged after the US Federal Reserve earlier last week surprised 
markets by signalling it would raise interest rates and end emergency bond-buying 
sooner than expected. The dollar index, which tracks the greenback against six 
major currencies, was up 0.37 per cent at 92.213, its highest since mid-April. That 
puts the index on pace for a weekly gain of nearly 2 per cent, its best weekly jump 
in about 14 months. The jolt to foreign exchanges was triggered on Wednesday 
by Fed forecasts showing 13 of the 18-person policy board saw rates rising in 
2023, versus only six previously, with the median board member tipping two hikes 
in 2023. (BT) 

 

 

China real estate investment trusts (C-Reits) might give Singapore Reits (S-Reits) 
a run for their money, given the vast properties in the North Asian country that 
could be injected as assets. While C-Reits are starting in a modest way, they have 
"tremendous" potential, said Gabriel Yap, executive chairman of investment firm 
GCP Global. The first crop of nine Reits, including GLP C-Reit, with a total portfolio 
value of 31 billion yuan (S$6.45 billion) will list on the Shanghai and Shenzhen 
stock exchanges on June 21. (BT) 

 

 

Advanced Holdings is looking to transfer its listing from the Singapore Exchange's 
(SGX) mainboard to the Catalist board. Its directors believe the group's current 
business, market capitalisation of about S$11.1 million, and risk profile better 
resemble those of Catalist-listed companies, which typically target "more 
inorganic growth". The proposed move will also provide the company with a more 
suitable platform to implement its strategic objectives, the company said in an 
exchange filing on Friday evening. Advanced is principally involved in providing 
engineering services and equipment, though it also ventured into the agriculture 
business in 2019, focusing on oil palm development, after acquiring 12.25 per cent 
of Agricore Global. The group has been exploring possibilities to streamline its 
existing businesses by divesting non-performing units, while looking for new areas 
of growth and partnerships in the agricultural arm to diversify its income streams.. 
(BT) 

 

 

LifeBrandz on Friday said its renounceable non-underwritten issue of rights with 
warrants was about 103 per cent subscribed. It received valid acceptances and 
valid excess applications for a total of about 1.06 billion rights shares with warrants 
as at Thursday, the closing date. I Concept Global Growth Fund and Liw Chai Yuk, 
respectively, took up about 33.8 per cent and 1.2 per cent of the rights shares with 
warrants that were available for subscription. LifeBrandz said it raised net 
proceeds of close to S$5 million from the rights-cum-warrants issue. (BT) 

 

 

ISDN Holdings is partnering Singapore-based wireless communications provider 
Whizpace to deliver wide-area Industry 4.0 and Internet of Things (IoT) solutions 
globally. This strategic partnership will extend the reach of ISDN's industrial-
automation solutions into "exciting frontiers" where intelligent devices can be 
connected over wide spaces such as farms, oil fields, ships, forests, transport 
pipelines, utility grids and mines, it said. The mainboard-listed company's 
solutions are used in sectors including semiconductors, Industry 4.0 intelligent 
manufacturing, medical devices, aerospace and clean energy. (BT) 

 

 

Temasek Holdings will again take up the lion's share of Singapore Airlines' (SIA) 
mandatory convertible bonds (MCBs), with the second tranche being 
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undersubscribed. The flag carrier received valid acceptances and excess 
applications for S$3.76 billion in principal amount of the rights MCBs, representing 
just 60.6 per cent of the S$6.2 billion available under the rights issue. This 
included S$3.43 billion taken up by SIA: C6L +1.2%  controlling shareholder 
Temasek and its wholly-owned subsidiary Napier Investments under their pro-rata 
entitlement to the MCBs in the rights issue. That made up slightly more than half 
of the total principal amount available. The balance S$2.44 billion that was 
unsubscribed, representing 39.4 per cent of the total amount of rights MCBs, will 
also be mopped up by a Temasek unit. (BT) 

 

 

Indonesia-based payments and remittance company Dompet Harapan Bangsa 
(OY!) is looking to take a strategic equity stake in MC Payment, the latter said in 
a bourse filing on Thursday. The digital payments services company on 
Wednesday received a letter of intent dated June 14 from OY! to explore 
investment opportunities. OY! indicated that it intends to move towards a formal 
term sheet or memorandum of understanding agreement at the "soonest". 
However, MC Payment noted that the letter of intent does not constitute any 
legally binding obligations on either party. OY! first started in 2017 as a chat app, 
before developing a payments system the following year. Some of its key 
investors include Softbank Ventures Asia, AC Ventures, Metra Digital Investama, 
Wavemaker, and Temasek's Pavilion Capital. It is planning to work with MC 
Payment's associate MCP Indo Utama in the initial stage to establish a stronger 
foothold in Indonesia. Afterwards, it will leverage MC Payment's regional network 
to pursue expansion and collaboration opportunities. (BT) 

 

 

Nam Cheong, which is trying to restructure its debts to "ride out this incredibly 
challenging market environment", on Friday said its board is still unable to confirm 
the group's ability to continue as a going concern. In response to the Singapore 
Exchange's (SGX) queries, Nam Cheong noted that the group's current assets of 
RM266 million (S$86.2 million) in Q1 2021 are "unlikely to adequately meet" its 
short-term liabilities of RM1.38 billion during the quarter. This was a result of the 
depressed utilisation of vessels and realisable value of the group's vessels, which 
are operating in the challenging oil and gas industry, it said on Friday. The short-
term liabilities mainly comprised loans and borrowings of about RM1.01 billion as 
well as trade and other payables of RM327 million. Nam Cheong told SGX that 
the group has been holding discussions with its principal lenders and has 
appointed advisers to help address significant debt maturities, which may include 
an extension of the maturities and/or restructuring of existing loans, as announced 
previously. (BT) 
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Company Particulars Ex Date Rec. Date Paid/Payable

HAI LECK HOLDINGS LIMITED BONUS:Ratio: 10:1 14-Jun-21 15-Jun-21 23-Jun-21

EC WORLD REIT ENTITLEMENT:Rate: SGD 0.01532 Per Security 14-Jun-21 15-Jun-21 29-Jun-21

SINARMAS LAND LIMITED DIVIDEND:Rate: SGD 0.0009 Per Security 14-Jun-21 15-Jun-21 23-Jun-21

TIANJIN ZHONG XIN PHARM GROUP DIVIDEND:Rate: CNY 0.3 Per Security 15-Jun-21 16-Jun-21 24-Jun-21

HOTEL GRAND CENTRAL LTD DIVIDEND:1 Cash Options 16-Jun-21 17-Jun-21 30-Jul-21

HDB S$800M1.265%N300624 INTEREST:Rate: 1.265% 16-Jun-21 17-Jun-21 24-Jun-21

ICBC CSOP FTSE CHN GOV BD ETF DIVIDEND:Rate: USD 0.15 Per Security 16-Jun-21 17-Jun-21 23-Jun-21

ASIAN PAY TELEVISION TRUST DIVIDEND:Rate: SGD 0.0025 Per Security 17-Jun-21 18-Jun-21 25-Jun-21

SINOPEC PETROCHEMICAL ADR 10 DIVIDEND:Rate: USD 1.32541 Per Security 18-Jun-21 21-Jun-21 30-Jul-21

SPDR DJIA ETF TRUST DIVIDEND:Rate: NA NA Per Security 18-Jun-21 21-Jun-21 12-Jul-21

UNION GAS HOLDINGS LIMITED DIVIDEND:Rate: SGD 0.0253 Per Security 18-Jun-21 21-Jun-21 30-Jun-21

FH-REIT TREAS$120M2.63%N220706 INTEREST:Annual Coupon Rate: 2.63% 18-Jun-21 21-Jun-21 6-Jul-21

SPDR S&P 500 ETF TRUST DIVIDEND:Rate: NA NA Per Security 18-Jun-21 21-Jun-21 30-Jul-21

PETROCHINA ADR 10 DIVIDEND:Rate: USD 1.182384 Per Security 18-Jun-21 21-Jun-21 10-Aug-21

WING TAI S$150M4.08%PERPSEC INTEREST:Annual Coupon Rate: 4.08% 18-Jun-21 21-Jun-21 28-Jun-21

HDB S$585M2.505%N240627 INTEREST:Rate: 2.505% 18-Jun-21 21-Jun-21 28-Jun-21

CITY DEV S$200M2.8%N230627 INTEREST:Annual Coupon Rate: 2.8% 18-Jun-21 21-Jun-21 28-Jun-21

FIRST REIT S$60M5.68% PERPSEC INTEREST:Annual Coupon Rate: 5.68% 22-Jun-21 23-Jun-21 8-Jul-21

ASCOTTREIT S$250M3.07%PERPSEC INTEREST:Annual Coupon Rate: 3.07% 22-Jun-21 23-Jun-21 30-Jun-21

SUNPOWER GROUP LTD. DIVIDEND:Rate: SGD 0.003 Per Secu 22-Jun-21 23-Jun-21 30-Jun-21

TOP GLOVE CORPORATION BHD DIVIDEND:Rate: MYR 0.18 Per Security 23-Jun-21 24-Jun-21 7-Jul-21

NX13100H 230701 INTEREST:Annual Coupon Rate: 2.75% 24-Jun-21 25-Jun-21 1-Jul-21

NY14100E 290701 INTEREST:Annual Coupon Rate: 2.875% 24-Jun-21 25-Jun-21 1-Jul-21

NZ19100S 390701 INTEREST:Annual Coupon Rate: 2.375% 24-Jun-21 25-Jun-21 1-Jul-21

HDB S$700M2.545%N310704 INTEREST:Rate: 2.545% 25-Jun-21 28-Jun-21 5-Jul-21

CITYDEVS$100M3.75%N220706 INTEREST:Annual Coupon Rate: 3.75% 28-Jun-21 29-Jun-21 6-Jul-21

FULLERTON HC S$50M2.45%N210707 INTEREST:Annual Coupon Rate: 2.45% 29-Jun-21 30-Jun-21 7-Jul-21

FULLERTON HC S$50M2.75%N230707 INTEREST:Annual Coupon Rate: 2.75% 29-Jun-21 30-Jun-21 7-Jul-21

HA S$40M 4% N220107 INTEREST:Annual Coupon Rate: 4% 29-Jun-21 30-Jun-21 7-Jul-21

FULLERTON HC S$50M2.45%N210707 ENTITLEMENT:Rate: 100% 29-Jun-21 30-Jun-21 7-Jul-21

AEI CORPORATION LTD ENTITLEMENT:Price: SGD 0.36 Per Security 29-Jun-21 30-Jun-21 9-Jul-21

HUANENG POWER INTL ADR 10 DIVIDEND:Rate: USD 0.993038 Per Security 1-Jul-21 2-Jul-21 10-Sep-21

KIMLY LIMITED DIVIDEND:Rate: SGD 0.0056 Per Security 1-Jul-21 2-Jul-21 15-Jul-21

MALAYSIA SMELTING CORP BHD DIVIDEND:Rate: MYR 0.01 Per Security 2-Jul-21 5-Jul-21 23-Jul-21

OLAM S$300M5.5% PERCAPSEC INTEREST:Annual Coupon Rate: 5.5% 2-Jul-21 5-Jul-21 12-Jul-21

ISDN HOLDINGS LIMITED DIVIDEND:1 Cash Options 6-Jul-21 7-Jul-21 27-Aug-21

UMS HOLDINGS LIMITED DIVIDEND:Rate: SGD 0.01 Per Security 13-Jul-21 14-Jul-21 27-Jul-21

SPDR DJIA ETF TRUST DIVIDEND:Rate: NA NA Per Security 16-Jul-21 19-Jul-21 16-Aug-21

NZ16100X 360801 INTEREST:Annual Coupon Rate: 2.25% 26-Jul-21 27-Jul-21 2-Aug-21

N518100E 230201 INTEREST:Annual Coupon Rate: 1.75 26-Jul-21 27-Jul-21 2-Aug-21

N519100A 240201 INTEREST:Annual Coupon Rate: 2% 26-Jul-21 27-Jul-21 2-Aug-21

BAN LEONG TECHNOLOGIES LIMITED DIVIDEND:Rate: SGD 0.025 Per Security 30-Jul-21 2-Aug-21 16-Aug-21

SINGTEL DIVIDEND:Rate: SGD 0.024 Per Security 4-Aug-21 5-Aug-21 18-Aug-21

BOUSTEAD SINGAPORE LIMITED DIVIDEND:Rate: SGD 0.03 Per Security 5-Aug-21 6-Aug-21 18-Aug-21

BOUSTEAD SINGAPORE LIMITED DIVIDEND:Rate: SGD 0.04 Per Security 5-Aug-21 6-Aug-21 18-Aug-21

BOUSTEAD PROJECTS LIMITED DIVIDEND:Rate: SGD 0.009 Per Security 5-Aug-21 6-Aug-21 18-Aug-21

BOUSTEAD PROJECTS LIMITED DIVIDEND:Rate: SGD 0.145 Per Security 5-Aug-21 6-Aug-21 18-Aug-21

WILLAS-ARRAY ELEC (HLDGS) LTD DIVIDEND:Rate: HKD 0.33 Per Security 6-Aug-21 10-Aug-21 27-Aug-21

SPDR DJIA ETF TRUST DIVIDEND:Rate: NA NA Per Security 20-Aug-21 23-Aug-21 13-Sep-21

ECON HEALTHCARE (ASIA) LIMITED DIVIDEND:Rate: SGD 0.0078 Per Security 20-Aug-21 23-Aug-21 3-Sep-21

NY07100X 220901 INTEREST:Annual Coupon Rate: 3.125% 25-Aug-21 26-Aug-21 1-Sep-21

NY09100H 240901 INTEREST:Annual Coupon Rate: 3% 25-Aug-21 26-Aug-21 1-Sep-21

NZ07100S 270301 INTEREST:Annual Coupon Rate: 3.5% 25-Aug-21 26-Aug-21 1-Sep-21

NZ10100F 300901 INTEREST:Annual Coupon Rate: 2.875% 25-Aug-21 26-Aug-21 1-Sep-21

NZ13100V 330901 INTEREST:Annual Coupon Rate: 3.375% 25-Aug-21 26-Aug-21 1-Sep-21

NA16100H 460301 INTEREST:Annual Coupon Rate: 2.75% 25-Aug-21 26-Aug-21 1-Sep-21

NA20100F 500301 INTEREST:Annual Coupon Rate: 1.875% 25-Aug-21 26-Aug-21 1-Sep-21

SPDR DJIA ETF TRUST DIVIDEND:Rate: NA NA Per Security 17-Sep-21 20-Sep-21 12-Oct-21  
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Jun 2021 
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DISCLAIMER 
The content of this report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and 
belongs to CGS-CIMB. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS-CIMB entity as listed 
in the table below. 

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 law or regulation. 

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set 
forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to 
comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain confidential. 
No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on, 
directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CGS-CIMB. 

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CGS-
CIMB may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so or change the periodicity of 
reports at any time. CGS-CIMB has no obligation to update this report in the event of a material change to the information contained in this report. 
CGS-CIMB does not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (ii) ensure that the 
content of this report constitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy, completeness, reliability or 
fairness of any views, opinions and information, and accordingly, CGS-CIMB, its affiliates and related persons including China Galaxy International 
Financial Holdings Limited (“CGIFHL”) and CIMB Group Sdn. Bhd. (“CIMBG”) and their respective related corporations (and their respective directors, 
associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including but not limited to any 
direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof. In particular, CGS-CIMB disclaims all 
responsibility and liability for the views and opinions set out in this report.  

Unless otherwise specified, this report is based upon sources which CGS-CIMB considers to be reasonable. Such sources will, unless otherwise 
specified, for market data, be market data and prices available from the main stock exchange or market where the relevant security is listed, or, where 
appropriate, any other market. Information on the accounts and business of company(ies) will generally be based on published statements of the 
company(ies), information disseminated by regulatory information services, other publicly available information and information resulting from our 
research. 

Whilst every effort is made to ensure that statements 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 as of the date of the document 
in which they are contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a 
reliable indicator of future performance. The value of investments may go down as well as up and those investing may, depending on the investments 
in question, lose more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of CGS-CIMB or any of its affiliates 

(including CGIFHL, CIMBG and their respective related corporations) to any person to buy or sell any investments.  

CGS-CIMB, its affiliates and related corporations (including CGIFHL, CIMBG and their respective related corporations) and/or their respective directors, 
associates, connected parties and/or employees may own or have positions in securities of the company(ies) covered in this research report or any 
securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CGS-CIMB, 
its affiliates and their respective related corporations (including CGIFHL, CIMBG and their respective related corporations) do and seek to do business 
with the company(ies) covered in this research report and may from time to time act as market maker or have assumed an underwriting commitment 
in securities of such company(ies), may sell them to or buy them from customers on a principal basis and may also perform or seek to perform 
significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) as well as solicit such investment, 
advisory or other services from any entity mentioned in this report. 

CGS-CIMB or its affiliates (including CGIFHL, CIMBG and their respective related corporations) may enter into an agreement with the company(ies) 
covered in this report relating to the production of research reports. CGS-CIMB may disclose the contents of this report to the company(ies) covered 
by it and may have amended the contents of this report following such disclosure. 

The analyst 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. 
No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or view(s) 
in this report. The analyst(s) who prepared this research report is prohibited from receiving any compensation, incentive or bonus based on specific 
investment banking transactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other 
arrangements may be established where necessary to prevent conflicts of interests arising. However, the analyst(s) may receive compensation that is 
based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research 
personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this 
research report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 
Additional information is, subject to the duties of confidentiality, available on request. 

Reports relating to a specific geographical area are produced by the corresponding CGS-CIMB entity as listed in the table below. The term “CGS-
CIMB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in 
every other case except as otherwise stated herein, CGS-CIMB Securities International Pte. Ltd. and its affiliates, subsidiaries and related corporations.  
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 Country CGS-CIMB Entity Regulated by 

Hong Kong CGS-CIMB Securities (Hong Kong) Limited Securities and Futures Commission Hong Kong 

India CGS-CIMB Securities (India) Private Limited  Securities and Exchange Board of India (SEBI) 

Indonesia PT CGS-CIMB Sekuritas Indonesia  Financial Services Authority of Indonesia 

Malaysia CGS-CIMB Securities Sdn. Bhd. Securities Commission Malaysia 

Singapore CGS-CIMB Securities (Singapore)  Pte. Ltd.  Monetary Authority of Singapore 

South Korea CGS-CIMB Securities (Hong Kong) Limited, Korea Branch  Financial Services Commission and Financial Supervisory Service 

Thailand CGS-CIMB Securities (Thailand) Co. Ltd.  Securities and Exchange Commission Thailand 
  

 

  

 

Information in this report is a summary derived from CGS-CIMB individual research reports. As such, readers are directed to the CGS-CIMB individual 
research report or note to review the individual Research Analyst’s full analysis of the subject company. Important disclosures relating to the companies 
that are the subject of research reports published by CGS-CIMB and the proprietary position by CGS-CIMB and shareholdings of its Research Analyst 
who prepared the report on the securities of the company(s) are available in the individual research report. 

This report does not purport to contain all the information that a prospective investor may require. Neither CGS-CIMB nor any of ts affiliates (including 
CGIFHL, CIMBG and their related corporations) make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, 
completeness, reliability or fairness of any such information and opinion contained in this report. Neither CGS-CIMB nor any of its affiliates nor their 
related persons (including CGIFHL, CIMBG and their related corporations) shall be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof. 

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CGS-CIMB’s clients generally 
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. The information and opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to 
buy or sell the subject securities, related investments or other financial instruments or any derivative instrument, or any rights pertaining thereto. 

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual 
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, 
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report. 

The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors. 
 

Restrictions on Distributions 

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS-CIMB Securities (Singapore) Pte. Ltd. and 
CGS-CIMB Securities (Hong Kong) Limited. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of 
the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other 
person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general nature only and has been 
prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS-CIMB Securities (Singapore) Pte. Ltd. 
and CGS-CIMB Securities (Hong Kong) Limited do not hold, and are not required to hold an Australian financial services license. CGS-CIMB Securities 
(Singapore) Pte. Ltd. and CGS-CIMB Securities (Hong Kong) Limited rely on “passporting” exemptions for entities appropriately licensed by the 
Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission in Hong Kong (under ASIC Class 
Order 03/1103).  

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 – Research 
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by CIBC, 
further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com . 

China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the 
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory 
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The 
distribution of this report is not an offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to 
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutional investors and may not be 
provided to any person other than the original recipient and may not be reproduced or used for any other purpose. 

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to 
subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is 
not intended as a solicitation for the purchase of any financial instrument. 

Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Act 
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time 
of the publication of the information.  

The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the 
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report. 

Hong Kong: This report is issued and distributed in Hong Kong by CGS-CIMB Securities (Hong Kong) Limited (“CHK”) which is licensed in Hong Kong 
by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) activities. Any investors wishing to 
purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at CGS-CIMB Securities (Hong Kong) Limited. 
The views and opinions in this research report are our own as of the date hereof and are 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. 
CHK has no obligation to update its opinion or the information in this research report.  

This publication is strictly confidential and is for private circulation only to clients of CHK.  

India: This report is issued and distributed in India by CGS-CIMB Securities (India) Private Limited (“CGS-CIMB India”). CGS-CIMB India is a subsidiary 
of CGS-CIMB Securities International Pte. Ltd. which is in turn is a 50:50 joint venture company of CGIFHL and CIMBG. The details of the members 
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of the group of companies of CGS-CIMB can be found at www.cgs-cimb.com, CGIFHL at www.chinastock.com.hk/en/ACG/ContactUs/index.aspx and 
CIMBG at www.cimb.com/en/who-we-are.html. CGS-CIMB India is registered with the National Stock Exchange of India Limited and BSE Limited as 
a trading and clearing member (Merchant Banking Number: INM000012037) under the Securities and Exchange Board of India (Stock Brokers and 
Sub-Brokers) Regulations, 1992. In accordance with the provisions of Regulation 4(g) of the Securities and Exchange Board of India (Investment 
Advisers) Regulations, 2013, CGS-CIMB India is not required to seek registration with the Securities and Exchange Board of India (“SEBI”) as an 
Investment Adviser. CGS-CIMB India is registered with SEBI (SEBI Registration Number: INZ000209135) as a Research Analyst (INH000000669) 
pursuant to the SEBI (Research Analysts) Regulations, 2014 ("Regulations"). 

This report does not take into account the particular investment objectives, financial situations, or needs of the recipients. It is not intended for and 
does not deal with prohibitions on investment due to law/jurisdiction issues etc. which may exist for certain persons/entities. Recipients should rely on 
their own investigations and take their own professional advice before investment.  

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or 
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of CGS-CIMB India and they have received compensation based upon various factors, including quality, accuracy and value of research, firm 
profitability or revenues, client feedback and competitive factors. Research analysts', strategists' or economists' compensation is not linked to 
investment banking or capital markets transactions performed or proposed to be performed by CGS-CIMB India or its affiliates. 

CGS-CIMB India does not have actual / beneficial ownership of 1% or more securities of the subject company in this research report, at the end of the 
month immediately preceding the date of publication of this research report. However, since affiliates of CGS-CIMB India are engaged in the financial 
services business, they might have in their normal course of business financial interests or actual / beneficial ownership of one per cent or more in 
various companies including the subject company in this research report. 

CGS-CIMB India or its associates, may: (a) from time to time, have long or short position in, and buy or sell the securities of the subject company in 
this research report; or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market 
maker in the financial instruments of the subject company in this research report or act as an advisor or lender/borrower to such company or may have 
any other potential conflict of interests with respect to any recommendation and other related information and opinions. 

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not received any compensation for investment 
banking, merchant banking or brokerage services from the subject company mentioned in the research report in the past 12 months. 
 

CGS-CIMB India, its associates and the analyst engaged in preparation of this research report have not managed or co-managed public offering of 
securities for the subject company mentioned in the research report in the past 12 months. The analyst from CGS-CIMB India engaged in preparation 
of this research report or his/her relative (a) do not have any financial interests in the subject company mentioned in this research report; (b) do not 
own 1% or more of the equity securities of the subject company mentioned in the research report as of the last day of the month preceding the 
publication of the research report; (c) do not have any material conflict of interest at the time of publication of the research report. 

Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this 
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the 
information in this research report. This report is for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof 
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with 
applicable Indonesian capital market laws and regulations. 

This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the 
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within 
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market law and regulations. 

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB 
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland. 

Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit of and for the exclusive 
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at 29th Floor Menara CIMB No. 1 Jalan Stesen Sentral 2, Kuala Lumpur 
Sentral 50470 Kuala Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation 
to update, revise or reaffirm its opinion or the information in this research reports after the date of this report.  

New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers 
Act 2008. 

Singapore: This report is issued and distributed by CGS-CIMB Securities (Singapore)  Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is 
a capital markets services licensee under the Securities and Futures Act (Chapter 289). Accordingly, it is exempted from the requirement to hold a 
financial adviser’s licence under the Financial Advisers Act, Cap 110 (“FAA”) for advising on investment products, by issuing or promulgating research 
analyses or research reports, whether in electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless 
it is able to avail itself to any prescribed exemptions. 

Recipients of this report are to contact CGS-CIMB Singapore, 50 Raffles Place, #16-02 Singapore Land Tower, Singapore in respect of any matters 
arising from, or in connection with this report. CGS-CIMB Singapore has no obligation to update its opinion or the information in this research report. 
This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMB Singapore directly, you 
may not rely, use or disclose to anyone else this report or its contents. 

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal 
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited 
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain 
requirements under the FAA and its attendant regulations, and as such, is exempt from complying with the following: 
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(a)  Section 25 of the FAA (obligation to disclose product information); 

(b)  Section 27 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be 
reasonably expected to rely on the recommendation) of the FAA; 

(c)  MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03]; 

(d)  MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16]; 

(e)  Section 36 (obligation on disclosure of interest in specified products), and 

(f)  any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by 
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as 
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that 
as CGS-CIMB Singapore is exempt from Section 27 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for 
any loss or damage arising from the recipient’s reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a right that 
is available to the recipient under Section 27 of the FAA.  

CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have 
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may from time to time 
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related 
corporations do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have 
assumed an underwriting commitment in specified products of such company(ies), may sell them to or buy them from customers on a principal basis 
and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such 
company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report.. 

South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”) 
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South 
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of 
Korea (“FSCMA”). 

Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not 
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment 
decision. This document does not constitute a public offering of securities.  

CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services. 

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution 
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may 
not be forwarded to the public in Sweden. 

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks 
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research). 

Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based 
upon sources believed to be reliable (but their accuracy, completeness or correctness is not guaranteed). The statements or 
expressions of opinion herein were arrived at after due and careful consideration for use as information for investment. Such 
opinions are subject to change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the 
information in this research report. 

CGS-CIMB Thailand may act or acts as Market Maker, and issuer and offeror of Derivative Warrants and Structured Note 
which may have the following securities as its underlying securities. Investors should carefully read and study the details of 
the derivative warrants in the prospectus before making investment decisions.  

ACE, ADVANC, AEONTS, AMATA, AOT, AP, AWC, BAM, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BGRIM, BH, 
BJC, BPP, BTS, CBG, CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, EGCO, 
EPG, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO, INTUCH, IRPC, IVL, JAS, JAMART, JMT, KBANK, 
KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, OR, ORI, OSP, PLANB, PRM, PTG, PTT, PTTEP, PTTGC, 
QH, RATCH, RBF, RS, SAWAD, SCB, SCC, SCGP, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THANI, TISCO, 
TMB, TOA, TOP, TPIPP, TQM, TRUE, TTW, TU, TVO, VGI, WHA, WHAUP, AAV, ERW, MC, PSL, SIRI, TKN. 

Corporate Governance Report: 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is 
made pursuant to the policy of the Office of the Securities and Exchange Commission. The survey of the IOD is based on the 
information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is 
not an evaluation of operation and is not based on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the 
survey result may be changed after that date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey 
result. 
 

Score Range: 90 - 100 80 – 89 70 - 79 Below 70 No Survey Result 

Description: Excellent Very Good Good N/A N/A 
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United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing 
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, 
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is 
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the 
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to 
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United 
Arab Emirates.  

United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed 
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its 
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance with 
CGS-CIMB’s policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution 
only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (c)  fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together 
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in 
only with relevant persons. 

This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment 
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in accordance with legal 
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of 
research. Therefore, this material is considered a marketing communication.   

United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer 
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore)  Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB 
Securities (Thailand) Co. Ltd, CGS-CIMB Securities (Hong Kong) Limited and CGS-CIMB Securities (India) Private Limited, and is distributed solely 
to persons who qualify as “U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication 
is only for Institutional Investors whose ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative 
securities and who have professional experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor 
must not rely on this communication. The delivery of this research report to any person in the United States of America is not a recommendation to 
effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a 
FINRA/SIPC member and takes responsibility for the content of this report. For further information or to place an order in any of the above-mentioned 
securities please contact a registered representative of CGS-CIMB Securities (USA) Inc. 

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this 
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB”). CGS-CIMB is not an affiliate of RJA. This report is distributed solely to persons who qualify as 
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as 
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business activities involve 
investing in shares, bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any 
person who is not a U.S. Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to 
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion 
expressed herein. If you are receiving this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For 
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities 
(USA) Inc. or RJA.  https://raymondjames.com/InternationalEquityDisclosures  

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, 
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.  

Corporate Governance Report of Thai Listed Companies (CGR). CG Rating by the Thai Institute of Directors Association (Thai IOD) in 2020, 
Anti-Corruption 2020 

ADVANC – Excellent, Certified, AMATA – Excellent, Certified, ANAN – Excellent, n/a, AOT – Excellent, n/a, AP – Excellent, Certified, ASP – Excellent, 
n/a, AU – Good, n/a, BAM – Very Good, Certified, BAY – Excellent, Certified, BBL – Very Good, Certified, BCH – Good, Certified, BCP - Excellent, 
Certified, BCPG – Excellent, Certified, BDMS – Excellent, n/a, BEAUTY – Good, n/a, BH - Good, n/a, BJC – Very Good, n/a, BLA – Excellent, 
Certified, BTS - Excellent, Certified, CBG – Very Good, n/a, CCET – n/a, n/a, CENTEL – Excellent, Certified, CHAYO – Very Good, n/a, CHG – Very 
Good, n/a, CK – Excellent, n/a, COM7 – Very Good, Certified,  CPALL – Excellent, Certified, CPF – Excellent, Certified, CPN - Excellent, Certified, 

CPNREIT – n/a, n/a, CRC – Very Good, n/a, DELTA - Excellent, Certified, DDD – Very Good, n/a, DIF – n/a, n/a, DOHOME – Very Good, n/a, DREIT 

– n/a, n/a, DTAC – Excellent, Certified, ECL – Excellent, Certified, EGCO - Excellent, Certified, EPG – Excellent, Certified, ERW – Very Good, Certified, 
GFPT - Excellent, Certified, GGC – Excellent, Certified, GLOBAL – Very Good, n/a, HANA - Excellent, Certified, HMPRO - Excellent, Certified, 
HUMAN – Good, n/a, ICHI – Excellent, Certified, III – Excellent, n/a, INTUCH - Excellent, Certified, IRPC – Excellent, Certified, ITD – Very Good, n/a, 
IVL - Excellent, Certified, JASIF – n/a, n/a, JKN – Excellent, Declared, JMT – Very Good, Declared, KBANK - Excellent, Certified, KCE - Excellent, 
Certified, KEX – n/a, n/a, KKP – Excellent, Certified, KSL – Excellent, Certified, KTB - Excellent, Certified, KTC – Excellent, Certified, LH - Excellent, 
n/a, LPN – Excellent, Certified, M – Very Good, Certified, MAKRO – Excellent, Certified, MC – Excellent, Certified, MEGA – Very Good, n/a, MINT - 
Excellent, Certified, MTC – Excellent, Certified, NETBAY – Very Good, n/a, NRF – n/a, n/a, OR – n/a, n/a, ORI – Excellent, Certified,  OSP – Very 
Good, n/a, PLANB – Excellent, Certified, PRINC – Very Good, Certified, PR9 – Excellent, n/a, PSH – Excellent, Certified, PTT - Excellent, Certified, 
PTTEP - Excellent, Certified, PTTGC - Excellent, Certified, QH – Excellent, Certified, RBF – Good, n/a, RS – Excellent, n/a, RSP – Good, n/a, S – 

https://raymondjames.com/InternationalEquityDisclosures
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Excellent, n/a, SAK – n/a, n/a, SAPPE – Very Good, Certified, SAWAD – Very Good, n/a,  SCB - Excellent, Certified, SCC – Excellent, Certified, 
SCGP – n/a, n/a, SHR – Very Good, n/a, SIRI – Excellent, Certified, SPA – Very Good, n/a, SPALI - Excellent, Declared, SPRC – Excellent, Certified, 
SSP - Good, Declared, STEC – n/a, n/a, SVI – Excellent, Certified, SYNEX – Very Good, n/a, TCAP – Excellent, Certified, THANI – Excellent, Certified, 
TISCO - Excellent, Certified, TKN – Very Good, n/a, TMB - Excellent, Certified, TOP - Excellent, Certified, TRUE – Excellent, Certified, TU – Excellent, 
Certified, TVO – Excellent, Certified, VGI – Excellent, Certified, WHA – Excellent, Certified, WHART – n/a, n/a, WICE – Excellent, Certified, WORK – 
Good, n/a. 
- CG Score 2020 from Thai Institute of Directors Association (IOD) 
- Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of January 30, 2021) are 
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC. . 
 

 

Recommendation Framework 

Stock Ratings Definition: 

 Add The stock’s total return is expected to exceed 10% over the next 12 months. 

 Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

 Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months.  
  

Sector Ratings Definition: 

 Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

 Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

 Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 
  

Country Ratings Definition: 

 Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

 Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

 Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
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