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Agribusiness 
Palm oil export ban not as strict as feared 

■ Indonesia’s agriculture ministry said CPO will be excluded from export ban.   

■ The clarification came after a sharp fall in FFB prices in Indonesia. 

■ Indonesian palm oil producers less impacted by the export ban than feared.    
 

Ministry of Agriculture says CPO excluded from palm oil ban   
● According to a copy of an official letter sent to local government leaders yesterday, 

Indonesia's agriculture ministry said that crude palm oil shipments would be excluded 

from a planned palm oil export ban. The letter, which was verified by a ministry official, 

said the ban would however include refined, bleached and deodorised (RBD) palm olein. 

It was still unclear on Monday whether products such as RBD palm oil and palm stearin 

would be affected. To recap, Indonesian President Joko Widodo late last Friday 

announced a ban on palm oil exports, taking effect on 28 April. He said on Friday that 

exports of cooking oil and its raw material would be banned but did not mention details.  

A relief for importers of palm oil but… 
● We gathered that the clarification came about following reports that fresh fruit bunches 

(FFB) prices declined by Rp300-1,400/kg from Rp3,000/kg following the news on the 

export ban on cooking oils and its raw materials. The exemption of CPO from the export 

curbs will be a positive relief for key importers of Indonesia palm oil, like India, China, 

EU and Bangladesh. However, it is unclear if the exemption on CPO and other palm oil-

related products from the temporary export ban will effectively achieve the government’s 

objective of abundant and affordable domestic cooking oil supplies, failing which we are 

concerned that crude palm oil will be added to the list of banned products as it is a raw 

material for RBD palm olein. 

Indonesia could shift palm oil exports mix in favour of CPO 
● According to data from Indonesia's palm oil association (GAPKI), exports of processed 

CPO in 2021 stood at 25.7m tonnes, or 75% of total exports of palm products. CPO 

exports were 2.74m tonnes in 2021, or 7.98% of the shipments. In Jan-Feb 2022, 

processed CPO exports amounted to 3.38m tonnes or 79% of exports while CPO 

exports came to 90,000 tonnes, 2% of the total shipped. The temporary export ban on 

RBD palm olein but not CPO could result in traders shifting their palm oil export mix in 

favour of CPO to be refined at destination markets like China and India, benefitting 

refiners at destination markets. This could be negative in the short term for palm oil 

refiners in Indonesia as they will be unable to export certain processed palm products. 

On top of this, palm oil importers could shift their sourcing to other markets from 

Indonesia given concerns of potential abrupt changes to the country’s ruling on palm oil 

exports. We are of the view that the ban on palm oil exports by the Indonesian 

government will be constantly reviewed and needs to be closely tracked.   

Potential impact on CPO prices and players 
● CPO price futures in Malaysia rose as much as 7% to RM6,799 per tonne before 

retreating and giving up all its gains to close lower by 2% at RM6,229/tonne following 

reports that CPO will be exempted from the export ban. We are of the view that CPO 

prices will stay volatile in the near term pending further clarification from other ministries 

relating to the new export ruling. We are of the view that Indonesia palm oil exporters 

will tread cautiously amid the revised ruling after Indonesian prosecutors recently 

charged a top trade ministry official and three palm oil executives from Musimas, Wilmar 

and Permata Hijau in connection with a scarcity of cooking oil, which had led to protests 

and caused public unrest. The above news suggests that Malaysian palm oil producers 

(KLK, FGV, IOI, Sime Plant, Hap Seng Plant, Ta Ann) may not benefit as much as earlier 

expected of a blanket ban on all Indonesian palm oil exports while Indonesian palm oil 

producers (AALI, LSIP, TAPG, DSNG, FR, GGR) and downstream processors of palm 

oil (FR, GGR, Wilmar) will be less impacted than feared as the export ban appears to 

be limited to a few processed palm products.  
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First Resources Ltd 
ADD, TP S$2.12, S$2.13 close 

The temporary export ban on refined palm 
products could impact its exports volumes 
for palm oil. We estimate every 
US$10/tonne change in net CPO price 
assumption could impact its FY22 net 
profit by 2.4%. 

Golden Agri-Resources 
ADD, TP S$0.335, S$0.33 close 

Golden Agri palm oil exports could be 

temporarily disrupted by the new export 
ruling. ASP for its palm products could be 
negatively affected if a higher % of its 
production is sold locally. We estimate 
every US$10/tonne change in net CPO 
price assumption could impact its FY22 
net profit by 2.8%. 

Wilmar International 
ADD, TP S$5.69, S$4.47 close 

Wilmar’s upstream estates and 

downstream processing business in 

Indonesia could be affected by the 

temporary export ban but this could be 

partially offset by higher profitability from 

the Malaysia palm business. We estimate 

every US$10/tonne change in net CPO 

price assumption could impact its FY22 

net profit by 0.3%. 
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P/E (x) Dec-22F Dec-23F Dec-24F

First Resources Ltd 11.75    15.76    16.33    

Golden Agri-Resources 7.52     11.03    10.64    

Wilmar International 11.64    11.60    10.69    

P/BV (x) Dec-22F Dec-23F Dec-24F

First Resources Ltd 1.88     1.77     1.68     

Golden Agri-Resources 0.61     0.59     0.56     

Wilmar International 1.00     0.95     0.91     

Dividend Yield Dec-22F Dec-23F Dec-24F

First Resources Ltd 4.26% 3.17% 3.06%

Golden Agri-Resources 2.78% 1.89% 1.96%

Wilmar International 3.86% 3.88% 4.21%
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Figure 1: Sector comparison – Agribusiness 

  
SOURCES: CGS-CIMB RESEARCH, COMPANY REPORTS   

 
 

 

 

Price Target Price

(local curr) (local curr) CY2022F CY2023F CY2022F CY2023F CY2022F CY2023F CY2022F CY2023F CY2022F CY2023F

IOI Corporation IOI MK Hold RM4.73 RM4.57     6,745 16.8 20.3 -13.5% 2.64 2.49 15.0% 11.0% 11.2 13.7 2.1% 2.0%

Kuala Lumpur Kepong KLK MK Add RM29.00 RM29.57     7,176 15.2 20.4 -18.3% 2.23 2.15 15.6% 10.7% 8.1 10.1 3.2% 2.4%

FGV Holdings Bhd FGV MK Hold RM2.03 RM1.95     1,700 7.5 12.5 -55.4% 1.21 1.14 17.1% 9.4% 4.5 5.7 4.0% 2.5%

Genting Plantations GENP MK Add RM9.11 RM9.18     1,876 16.4 27.3 -16.6% 1.52 1.50 9.5% 5.5% 8.4 12.1 3.3% 2.7%

Hap Seng Plantations HAPL MK Add RM3.35 RM2.79        615 15.0 25.0 -34.8% 1.46 1.43 9.6% 5.8% 7.0 10.0 4.3% 2.7%

Ta Ann TAH MK Hold RM5.99 RM5.05        606 10.4 20.0 -39.4% 1.50 1.44 15.2% 7.4% 5.5 8.3 4.2% 2.1%

United Malacca Bhd UMR MK Hold RM5.68 RM5.42        273 12.7 21.5 -57.5% 0.84 0.83 6.8% 3.9% 6.1 7.9 3.2% 1.9%

Malaysia Average 15.0 20.5 -21.5% 2.1 2.1 14.6% 9.8% 8.8 11.1 2.9% 2.3%

Wilmar International WIL SP Add SGD4.47 SGD5.69   20,515 11.6 11.6 -6.9% 1.00 0.95 8.8% 8.4% 10.9 10.3 3.9% 3.9%

Golden Agri-Resources GGR SP Add SGD0.33 SGD0.33     3,048 7.5 11.0 -35.7% 0.61 0.59 8.8% 5.7% 4.8 5.6 2.8% 1.9%

First Resources Ltd FR SP Add SGD2.13 SGD2.12     2,447 11.7 15.8 -7.1% 1.88 1.77 16.7% 11.6% 6.0 7.5 4.3% 3.2%

Singapore Average 11.2 11.9 -10.3% 1.0 1.0 9.5% 8.4% 9.7 9.5 3.8% 3.6%

Astra Agro Lestari AALI IJ Add Rp12,250.00 Rp12,300.00     1,631 9.6 13.4 -31.7% 1.05 1.00 11.4% 7.7% 5.7 6.3 4.5% 3.2%

Dharma Satya Nusantara DSNG IJ Add Rp605.00 Rp1,250.00        444 6.7 6.8 -26.7% 0.89 0.81 14.1% 12.6% 5.1 4.6 3.6% 3.5%

London Sumatra LSIP IJ Add Rp1,340.00 Rp1,510.00        633 7.5 12.4 -17.4% 0.89 0.86 12.4% 7.1% 2.9 3.7 5.3% 3.2%

Triputra Agro Persada TAPG IJ Add Rp605.00 Rp1,110.00        831 6.7 7.7 -17.7% 1.35 1.20 20.2% 15.5% 5.0 5.0 4.6% 4.0%

Indonesia Average 8.2 11.0 -25.2% 1.1 1.0 14.0% 10.0% 4.9 5.3 4.5% 3.4%

Sector average 11.4 14.5 -19.0% 1.4 1.3 12.7% 9.4% 7.8 8.6 3.8% 3.1%

P/BV (x) Recur. ROE (%) EV/EBITDA (x) Dividend Yield (%)
Company

BB 

Ticker
Recom.

Market 

Cap 

Core P/E (x) 3-year EPS 

CAGR (%)
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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, 10 Marina Boulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983 
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 
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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: 

(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. 

As of April 25, 2022, CGS-CIMB Singapore does not have a proprietary position in the recommended specified products in this report. 

CGS-CIMB Singapore does not make a market on other specified products mentioned in the 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.  

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

 

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 
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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. 

CGS-CIMB Securities (USA) Inc. does not make a market on other securities mentioned in the report. 

CGS-CIMB Securities (USA) Inc. has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months. 

CGS-CIMB Securities (USA) Inc. has not received compensation for investment banking services from any of the company mentioned in the past 12 
months. 

CGS-CIMB Securities (USA) Inc. neither expects to receive nor intends to seek compensation for investment banking services from any of the company 
mentioned within the next 3 months. 

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 2021, 
Anti-Corruption 2021 

ADVANC – Excellent, Certified, AMATA – Excellent, Certified, ANAN – Excellent, n/a, AOT – Excellent, n/a, AP – Excellent, Certified, ASP – Excellent, 
n/a, AWC – Excellent, Declared, AU – Good, n/a, BAM – Very Good, Certified, BAY – Excellent, Certified, BBL – Excellent, Certified, BCH – Very 
Good, Certified, BCP - Excellent, Certified, BCPG – Excellent, Certified, BDMS – Excellent, n/a, BEAUTY – Good, n/a, BEM – Excellent, n/a BH - 
Good, n/a, BJC – Very Good, n/a, BLA – Very Good, 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 – Excellent, Certified,  CPALL – Excellent, Certified, 

Rating Distribution (%) Inv estment Banking clients (%)

Add 71.1% 1.5%

Hold 21.8% 0.0%

Reduce 7.1% 0.0%

Distribution of stock ratings and inv estment banking clients for quarter ended on 31 December 2021

619 companies under cov erage for quarter ended on 31 December 2021

https://raymondjames.com/InternationalEquityDisclosures
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CPF – Excellent, Certified, CPN - Excellent, Certified, CPNREIT – n/a, n/a, CRC – Excellent, Declared, DELTA - Excellent, Certified, DDD – Excellent, 
n/a, DIF – n/a, n/a, DOHOME – Very Good, Declared, 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 – Excellent, n/a, 
HANA - Excellent, Certified, HMPRO - Excellent, Certified, HUMAN – Good, n/a, ICHI – Excellent, Certified, III – Excellent, Declared, INTUCH - 
Excellent, Certified, IRPC – Excellent, Certified, ITD – Very Good, n/a, IVL - Excellent, Certified, JASIF – n/a, n/a, JKN – n/a, Certified, JMT – Very 
Good, n/a, KBANK - Excellent, Certified, KCE - Excellent, Certified, KEX – Very Good, Declared, 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 
– Very Good, Declared, OR – Excellent, n/a, ORI – Excellent, Certified,  OSP – Excellent, n/a, PLANB – Excellent, Certified, PRINC – Very Good, 
Certified, PR9 – Excellent, Declared, PSH – Excellent, Certified, PTT - Excellent, Certified, PTTEP - Excellent, n/a, PTTGC - Excellent, Certified, QH 
– Excellent, Certified, RAM – n/a, n/a, RBF – Very Good, n/a, RS – Excellent, Declared, RSP – Good, n/a, S – Excellent, n/a, SAK – Very Good, 
Declared, SAPPE – Very Good, Certified, SAWAD – Very Good, n/a,  SCB - Excellent, Certified, SCC – Excellent, Certified, SCGP – Excellent, 
Declared, SECURE – n/a, n/a, SHR – Excellent, n/a, SIRI – Excellent, Certified, SPA – Very Good, n/a, SPALI - Excellent, Certified, SPRC – Excellent, 
Certified, SSP - Good, Certified, STEC – Excellent, n/a, SVI – Excellent, Certified, SYNEX – Very Good, Certified, TCAP – Excellent, Certified, THANI 
– Excellent, Certified, TIDLOR – n/a, Certified TISCO - Excellent, Certified, TKN – Very Good, n/a, TOP - Excellent, Certified, TRUE – Excellent, 
Certified, TTB - 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 2021 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 

August 5, 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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