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  เราคาดว่า SSSG ใน 2Q23 จะปรบัตวัลดลงจากฐานทีส่งูจากการกลบัมาเปิดประเทศ ปัจจยัดา้นฤดกูาลใน
อุตสาหกรรมท่องเทีย่วและราคาเหลก็ทีอ่ยู่ในระดบัสงูในปีทีแ่ลว้ 

 ปัจจยับวกทีอ่าจมใีนช่วง 2H23 ประกอบดว้ย: 1) การฟ้ืนตวัของการบรโิภคและการท่องเทีย่ว; และ 2) ตน้ทุน
อาจอยู่ในชว่งขาลง เราคาดว่าการขึน้ค่าแรงขัน้ต ่าจะมผีลกระทบจ ากดั 

 เราชอบ CPALL และ CPAXT ซึง่ไดป้ระโยชน์จากการฟ้ืนตวัของการบรโิภคและการท่องเทีย่ว 

  
 กลุ่มสินค้าจ าเป็น 
เราคาดว่า SSSG ของ CPALL และ CPAXT ใน 2Q23 อาจเพิม่เป็นตวัเลขหลกัเดยีวในระดบัสงูส่วนมากจากการฟ้ืน
ตวัของการบรโิภคในประเทศโดยเฉพาะอย่างยิง่ในกลุ่มท่องเทีย่ว โดยน่าจะสะทอ้นตวัเลขนกัทอ่งเทีย่วทีป่รบัขึน้อย่าง
ต่อเนื่องมาตัง้แต่การกลบัมาเปิดประเทศและดชันีความมัน่ใจของผูบ้รโิภค (CCI) ทีเ่พิม่ขึน้ในเดอืน พ.ค. 2023 สู่ระดบั
สงูสุดนบัตัง้แต่เดอืน ม.ค. 2019 ที ่56.6% นอกจากนี้ค่าดชันีการบรโิภคในภาคเอกชน (PCI) ยงัปรบัตวัดขี ึน้อยา่ง
ต่อเนื่องจากภาคบรกิารโดยเฉพาะอยา่งยิง่โรงแรมและรา้นอาหาร เราคาดว่า SSSG ในชว่ง 2H23 จะอ่อนตวัลงจาก
ฐานทีส่งูจากการกลบัมาเปิดประเทศและการฟ้ืนตวัของอ านาจในการจบัจ่ายใชส้อยของผูบ้รโิภคทีเ่ป็นไปอย่างเชือ่งชา้
ในขณะทีค่่าครองชพียงัอยู่ในระดบัสงูโดยอาจมปัีจจยับวกประกอบดว้ย 1) การฟ้ืนตวัของการบรโิภคและการทอ่งเทีย่ว; 
และ 2) ค่าไฟฟ้ามแีนวโน้มลดลง ขณะทีม่าตรการกระตุน้เศรษฐกจิยงัไมแ่น่นอน ในทางทฤษฎมีาตรการดงักล่าวน่าจะ
ใชผ้่านการบรโิภคซึง่คดิเป็น 52% ของเศรษฐกจิไทย เราคาดว่าการขึน้ค่าแรงขัน้ต ่าจะมผีลกระทบจ ากดัต่อกลุ่มฯ 

 กลุ่มสินค้าฟุ่ มเฟือย 
เราคาดว่า SSSG จะอ่อนตวัลดลงใน 2Q23 และในช่วง 2H23 จากฐานทีส่งูในปีก่อนหน้า บรรยากาศการขายปลกี
ปรบัตวัดขี ึน้มาตัง้แต่ช่วง 2H22 จากกจิกรรมส่งเสรมิการขายอย่างหนกัรว่มกบัความตอ้งการทีอ่ ัน้อยู่โดยเฉพาะอย่าง
ยิง่ในกลุ่มสนิคา้แฟชัน่ซึง่ท าใหเ้กดิฐานทีส่งูมาตัง้แต่ช่วง 2H22 กลุ่มสนิคา้ฟุ่มเฟือยอาจรายงาน SSSG ลดลงในช่วง 
2H23 สถานการณ์ในเวยีดนามน่าจะปรบัตวัดขี ึน้ใน 4Q23 จากมาตรการกระตุน้เศรษฐกจิของรฐับาลอาทเิช่น การลด
ภาษมีลูค่าเพิม่ (VAT) การขยายวซ่ีาท่องเทีย่วและอตัราดอกเบีย้ทีอ่าจลดลง ตลาด PC และ Notebook น่าจะผ่านจุด
ต ่าสุดในปี 2023 และอาจโตไดใ้นปี 2024-25 จากการซื้อเพือ่ทดแทนและการอปัเกรดของเก่ารวมถงึสดัส่วนการใช้
สนิคา้ในระบบ 5G ทีส่งูขึน้ 

 กลุ่มปรบัปรงุบ้าน 
SSSG ใน 2Q23 ของผูค้า้ปลกีในกลุ่มปรบัปรุงบา้นทีมุ่ง่เน้นในดา้นวสัดุกอ่สรา้งน่าจะตดิลบเป็นเลขหลกัเดยีวใน
ระดบักลางส่วนมากจากราคาเหลก็ทีอ่ยุ่ในระดบัสงูในปีทีแ่ลว้ เราคาดว่า SSSG ในช่วง 2H23 จะปรบัตวัดขี ึน้เนื่องจาก
ราคาเหลก็น่าจะกลบัมาเป็นปกต ิประเทศไทยอาจไดร้บัผลกระทบจาก El Niño ซึง่น่าจะฉุดอ านาจในการจบัจ่ายใชส้อย
ในกลุ่มเกษตรกรรม ปัจจยัดงักล่าวน่าจะกระทบผูค้า้ปลกีทีม่ฐีานลกูคา้จ านวนมากในต่างจงัหวดั สดัส่วนสาขาในจงัหวดั
ทีท่ าการเกษตรโดยเฉพาะอย่างยิง่ในภาคเหนือและตะวนัออกเฉยีงเหนือ ณ. สิน้ไตรมาส 1Q23 ประกอบดว้ย 
GLOBAL (53%), DOHOME (38%), HMPRO (33%), และ ILM (24%) 

หุ้นเด่นของเราประกอบด้วย CPALL และ CPAXT 
เราชอบกลุ่มสนิคา้จ าเป็นมากกว่าเพือ่น CPALL และ CPAXT น่าจะไดป้ระโยชน์จากการฟ้ืนตวัของการบรโิภคใน
ภาคเอกชนและการทอ่งเทีย่ว นอกจากนี้ค่าใชจ้่ายยงัน่าจะต ่ากว่าในช่วง 1H23 ตน้ทุนค่าไฟฟ้าน่าจะปรบัตวัดขี ึน้
เนื่องจากราคาพลงังานอยู่ในช่วงขาลงในขณะทีค่่าใชจ้่ายดอกเบีย้น่าจะลดลงจากการปรบัโครงสรา้งหนี้ซึง่แลว้เสรจ็ไป
ใน 2Q23 
 

 

คาดอตัราการเติบโตของยอดขายสาขาเดิม (SSSG) ใน 2Q23 จะลดลง  

บทวเิคราะหฉ์บบันี้แปลมาจากตน้ฉบบัภาษาองักฤษ ทีอ่อกรายงานเมือ่วนัที ่27 มถุินายน 2023 
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Exhibit 1: Same-store sales growth (SSSG) 

SSSG 1Q22 2Q22 3Q22 4Q22 1Q23 Apr-23 May-23 2Q23E 1H23E 2H23E 

 (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) 

Consumer Staple           

CPALL 13.0 14.2 22.0 14.5 8.0 8.0 8.0 8.0 8.0 5.0 

CPAXT 1.0 7.4 8.9 9.6 10.9 8.0 8.0 8.0 9.5 5.0 

Lotus’s 0.4 (2.1) 0.0 2.4 0.8 1.0 1.0 1.0 0.9 1.5 

Consumer Discretionary           

CRC 11.0 24.0 43.0 9.0 13.0 n.a. n.a. n.a. n.a. n.a. 

Home Improvement           

HMPRO 3.1 (1.1) 18.0 3.0 6.0 n.a. n.a. n.a. n.a. n.a. 

GLOBAL 7.3 1.5 4.4 (2.2) (8.7) n.a. n.a. n.a. n.a. n.a. 

DOHOME 25.1 10.8 6.6 (9.9) (9.0) n.a. n.a. n.a. n.a. n.a. 

ILM 11.0 13.4 34.3 4.3 8.5 8.0 8.0 8.0 8.3 5.0 

Average 9.0 8.5 17.1 3.8 3.7 6.2 6.2 6.2 6.7 4.1 
 

Sources: Company data; FSSIA estimates 

 

Exhibit 2: Consumer confidence index (CCI)  Exhibit 3: Private consumption index (y-y %) 

 

 

 

Source: Bank of Thailand (BOT) 
 

Source: BOT 

 

Exhibit 4: Retail sales index (y-y %)  Exhibit 5: GDP agriculture and non-agriculture 

 

 

 

Source: BOT 
 

Source: Office of the National Economic and Social Development Council (NESDC) 
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Exhibit 6: Iron product price index (y-y %)  Exhibit 7: Hot-rolled coil futures (y-y %) 

 

 

 

Source: Ministry of Commerce (MOC) 
 

Source: Bloomberg 

 

Exhibit 8: Global PC unit shipment trends  Exhibit 9: Global PC average selling prices 

 

 

 

Sources: Bloomberg; FSSIA’s compilation 
 

Sources: Bloomberg; FSSIA’s compilation 

 

Exhibit 10: Global smartphone units by generation  Exhibit 11: Global smartphone average selling prices by 
generation 

 

 

 

Sources: Bloomberg; FSSIA’s compilation 
 

Sources: Bloomberg; FSSIA’s compilation 
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Exhibit 12: Commerce peers as of 26 June 2023 

Company  BBG Rec ---------- Share price ----------- Market ----- PE ----- ---- ROE ---- ---- PBV ---- -- EV/ EBITDA -- 

      Current Target Upside Cap 23E 24E 23E 24E 23E 24E 23E 24E 

           (LCY) (LCY) (%) (USD m) (x) (x) (%) (%) (x) (x) (x) (x) 

Consumer Staple                 

CP All* CPALL TB BUY 61.75 72.00 17 15,763 32.2 27.4 16.4 17.7 5.6 5.0 21.6 19.2 

CP Axtra* CPAXT TB BUY 35.00 46.00 31 10,523 33.1 27.1 3.8 4.6 1.3 1.2 11.7 10.7 

Consumer Staple average        26,286 32.6 27.2 10.1 11.1 3.4 3.1 16.6 14.9 

Consumer Discretionary                 

Com7* COM7 TB BUY 25.50 40.00 57 1,728 17.7 14.7 44.8 46.7 7.5 6.4 12.7 10.7 

Synex Thailand* SYNEX TB BUY 12.10 17.20 42 291 14.5 12.5 16.4 18.1 2.3 2.2 15.0 13.5 

Central Retail Corp CRC TB n/a 38.25 n/a n/a 6,513 26.0 21.1 13.1 14.9 3.3 3.0 10.7 9.7 

Consumer Discretionary average      8,532 19.4 16.1 24.8 26.6 4.4 3.9 12.8 11.3 

Home Improvement                 

Index Living Mall* ILM TB BUY 20.70 24.80 20 297 15.1 13.9 11.9 12.4 1.8 1.7 7.6 6.8 

Home Product Center HMPRO TB n/a 13.90 n/a n/a 5,195 26.6 23.8 27.7 28.6 7.0 6.5 15.7 14.4 

Siam Global House GLOBAL TB n/a 16.40 n/a n/a 2,331 23.9 21.3 14.6 15.0 3.4 3.1 16.6 15.1 

Dohome DOHOME TB n/a 12.20 n/a n/a 1,080 32.5 22.8 9.3 11.8 2.9 2.6 22.3 17.3 

Home Improvement average       8,903 24.5 20.5 15.9 17.0 3.8 3.5 15.5 13.4 

Total average        43,721 24.6 20.5 17.6 18.9 3.9 3.5 14.9 13.0 
 

Sources: Bloomberg; *FSSIA estimates 
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Public disclosures related to sustainable development evaluation of Thai listed companies 

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange 
Commission of Thailand (SEC). Currently, ratings available are 1) “CG Score” by the Thai Institute of Directors Association (Thai IOD); 2) “AGM Checklist” by the Thai 
Investors Association (TIA), a “CAC certified member” of the Thai Private Sector Collective Action Against Corruption (CAC); and 3) Sustainability Investment List (THSI) 
by the Stock Exchange of Thailand. The ratings are updated on an annual basis. FSS International Investment Advisory Company Limited does not confirm nor certify the 
accuracy of such ratings. 

 

CG Score by the Thai Institute of Directors Association (Thai IOD) 1 

The CG Score indicates corporate governance (CG) strength in the sustainable development of Thai listed companies. Annually, the Thai IOD, with support from the Stock 
Exchange of Thailand (SET), surveys and assesses the CG practices of companies and publishes the results on the Thai IOD website in a bid to promote and enhance the 
CG of Thai listed companies in order to promote compliance with international standards for better investment decisions. The results are from the perspective of a third party, 
not an evaluation of operations, as of the date appearing in the report, and may be changed after that date.  

The five underlying categories and weighting used for the CG scoring in 2022 include the rights of shareholders and equitable treatment of shareholders (weight 25% 
combined), the role of stakeholders (25%), disclosure and transparency (15%), and board responsibilities (35%).  

The CGR report rates CG in six categories: 5 for Excellent (score range 90-100), 4 for Very Good (score range 80-89), 3 for Good (Score range 70-79), 2 for Fair (score range 
60-69), 1 for Pass (score range 60-69), and not rated (score below 50). 

AGM Checklist by the Thai Investors Association (TIA) 2 

The “AGM Checklist” quantifies the extent to which shareholders’ rights and equitable treatment are incorporated into business operations and the extent to which information 
is sufficiently disclosed and the level of its transparency. All the considered factors form important elements of two out of five the CG components. Annually, the TIA, with 
support from the SEC, leads the project to evaluate the quality of Annual General Meetings of Shareholders (AGMs) and to rate quality of the meetings.  

The Checklist contains the minimum requirements under law that companies must comply with, or best practices according to international CG guidance. Representatives of 
the TIA will attend the meetings and perform the evaluation. The assessment criteria cover AGM procedures before the meeting (45%), at the meeting date (45%), and after 
the meeting (10%). The first assesses 1) advance circulation of sufficient information for voting; and 2) facilitating of how voting rights can be exercised. The second assesses 
1) the ease of attending meetings; 2) transparency and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that should contain discussion issues, 
resolutions and voting results. 

The results are classified into four categories: 5 for Excellent (score 100), 4 for Very Good (score 90-99), 3 for Fair (score 80-89), and not rated (score below 79).  

CAC certified member by the Thai Private Sector Collective Action Against Corruption (CAC)3 

A CAC certified member is a listed company whose Checklist satisfies the CAC Certification’s criteria and is approved by the CAC Council. The core elements of the Checklist 
include corruption risk assessment, establishment of key controls, and the monitoring and developing of policies. Note that the CAC does not certify the behaviour of the 
employees nor whether the companies have engaged in bribery, and Certification is good for three years. 

Companies deciding to become a CAC certified member start with by submitting a Declaration of Intent signed by the Chairman of the Board to kick off the 18-month deadline 
for companies to submit the CAC Checklist for Certification. The 18-month provision is for risk assessment, in place of policy and control, training of managers and 
employees, establishment of whistleblowing channels, and communication of policies to all stakeholders.  

The checklist document will be reviewed by the CAC Certification Committee for adequate information and evidence. It is worth noting that the committee consists of nine 
professionals in business law, corporate governance, internal audit, financial audit and experienced representatives from certified members.  

A passed Checklist will move on to the CAC Council for granting certification approvals. The CAC Council consists of twelve prominent individuals who are highly respected in 
professionalism and ethical achievements. Among them are former ministers, a former central bank governor, the former head of the Thai Listed Companies Association, 
Chairman of Anti-Corruption Organizations (Thailand), Chairman of Thai Institute of Directors, and reputable academic scholars.  

Sustainability Investment (THSI)4 by the Stock Exchange of Thailand (SET) 

Thailand Sustainability Investment (THSI) quantifies responsibility in Environmental, and Social issues, by managing business with transparency in Governance. The THSI 
serves as another choice for investors who desire to adopt a responsible investment approach, according to the SET.  

Annually, the SET will announce the voluntary participation of the company candidates which pass the preemptive criteria, and whose two key crucial conditions are met, i.e. 
no irregular trading of the board members and executives and a free float of >150 by the number of shareholders, and combined holding must >15% of paid-up capital.  Some 
key disqualifying criteria include a CG score of below 70%; independent directors and free float violation; executives’ wrongdoing related to CG, social and environmental 
impacts, equity in negative territory, and earnings in the red for more than three years in the last five years. To become eligible for THSI, the candidate must pass three 
indicators in data declaration: Economic (CG, risk management, customer relation management, supply chain management, and innovation); Environmental (environmental 
management, eco-efficiency, and climate risk); Social (human rights, talent attraction, operational health & safety, community development, and stakeholder engagement); 
and the incorporation of ESG in business operations. 

To be approved for THSI inclusion, verified data must be scored at a 50% minimum for each indicator, unless the company is a part of the Dow Jones Sustainability Indices5 
(DJSI) during the assessment year. The scoring will be fairly weighted against the nature of the relevant industry and materiality. 

Note that, from the THSI list, the SET further developed a sustainability SETTHSI Index in June 2018 from selected THSI companies whose 1) market capitalisation > THB5b 
(~USD150b); 2) free float >20%; and 3) liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI Index is a market capitalisation-weighted index, cap 
5% quarterly weight at maximum, and no cap for number of stocks. 

Sources: SEC; Thai IOD; Thai CAC; SET; FSSIA’s compilation  

 
 

                                                           
Disclaimer: 
1 Thai Institute of Directors Association (Thai IOD) was established in December 1999 and is a membership organisation that strives to promote professionalism in directorship. The Thai 

IOD offers directors certification and professional development courses, provides a variety of seminars, forums and networking events, and conducts research on board governance issues 
and practices. Membership comprises board members from companies ranging from large publicly listed companies to small private firms. 

2 Thai Investors Association (TIA) was established in 1983 with a mission to promote investment knowledge and to protect the investment rights of Thai investors. In 2002, the association 

was appointed by the Securities and Exchange Commission (SEC) to represent individual shareholders. To obtain information for evaluation, the association recruits volunteer investors to 
join AGMs and score the meetings. Weightings for each meeting are at a 45:45:10 ratio. They have been applied since 2017 and subject to change. 

3 Thai Private Sector Collective Action against Corruption (CAC) was founded in 2010 and is 100% privately funded. It is an initiative by the Thai private sector to take part in tackling 

corruption problems via collective action. The CAC promotes the implementation of effective anti-corruption policies in order to create a transparent business ecosystem by developing a 
unique certification program for large/medium/small companies to apply for and to control corruption risk systematically and efficiently. The CAC’s operations are sponsored by the US-
based Center for Private Enterprise (CIPE) and the UK Prosperity Fund. 

4 Sustainability Investment List (THSI), created by the Stock Exchange of Thailand in 2015, comprises the listed companies that conduct sustainable business operations.  

5 Dow Jones Sustainability Indices – Wikipedia – Launched in 1999, DJSI evaluates the sustainability performance of companies based on corporate economic, environmental, and social 

performance. 

https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
https://www.thai-iod.com/en/projects-2.asp
http://www.thai-iod.com/imgUpload/CGR%202022%20Announcement.pdf
http://www.thaiinvestors.com/2022/08/09/agm65score/
http://www.thaiinvestors.com/wp-content/uploads/2022/10/F-New-AGM-checklist-2566.pdf
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.thai-cac.com/en/who-we-are/our-members/
https://www.thai-cac.com/en/join-us/process-overview/
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.set.or.th/th/market/index/setthsi/profile
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
https://www.thai-iod.com/en/projects-2.asp
https://www.thai-cac.com/en/who-we-are/about-cac/
http://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.thai-iod.com/en/index.asp
http://www.thaiinvestors.com/
https://www.thai-cac.com/en/who-we-are/about-cac/
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://en.wikipedia.org/wiki/Dow_Jones_Sustainability_Indices
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GENERAL DISCLAIMER 

ANALYST(S) CERTIFICATION 

Jitra Amornthum FSS International Investment Advisory Securities Co., Ltd 

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to 

any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will 

be, directly or indirectly, related to the specific recommendations or views expressed herein. 

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from 

sources believed to be reliable and accurate; however FSS makes no representation as to the accuracy and completeness of such information. 

Information and opinions expressed herein are subject to change without notice. FSS has no intention to solicit investors to buy or sell any security in 

this report. In addition, FSS does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage 

of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making investment 

decisions. All rights are reserved. 

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in 

securities has risks. Investors are advised to consider carefully before making investment decisions. 

History of change in investment rating and/or target price 
 

CP All (CPALL TB) 

 

  

Date Rating Target price Date Rating Target price Date Rating Target price 

24-Jul-2020 
09-Nov-2020 
25-Jan-2021 

BUY 
BUY 
BUY 

85.00 
77.00 
73.00 

17-Mar-2021 
13-May-2021 
16-Aug-2021 

BUY 
BUY 
BUY 

86.00 
80.00 
76.00 

14-Oct-2021 
26-Apr-2023 

BUY 
BUY 

82.00 
72.00 

 

Jitra Amornthum started covering this stock from 26-Apr-2023 

Price and TP are in local currency 

Source: FSSIA estimates 

  

CP Axtra (CPAXT TB) 

 

  

Date Rating Target price Date Rating Target price Date Rating Target price 

24-Jul-2020 
11-Aug-2021 

BUY 
BUY 

50.00 
48.00 

30-Sep-2021 
22-Feb-2022 

HOLD 
BUY 

52.00 
52.00 

09-Sep-2022 
15-Mar-2023 

BUY 
BUY 

42.00 
46.00 

 

Jitra Amornthum started covering this stock from 15-Mar-2023 

Price and TP are in local currency 

Source: FSSIA estimates 
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Com7 (COM7 TB) 

 

  

Date Rating Target price Date Rating Target price Date Rating Target price 

26-Jan-2023 BUY 40.00 - - - - - - 
 

Jitra Amornthum started covering this stock from 26-Jan-2023 

Price and TP are in local currency 

Source: FSSIA estimates 

  

Synex (Thailand) (SYNEX TB) 

 

  

Date Rating Target price Date Rating Target price Date Rating Target price 

03-Feb-2023 BUY 20.00 25-May-2023 BUY 17.20 - - - 
 

Jitra Amornthum started covering this stock from 03-Feb-2023 

Price and TP are in local currency 

Source: FSSIA estimates 

  

Index Living Mall (ILM TB) 

 

  

Date Rating Target price Date Rating Target price Date Rating Target price 

02-Jun-2023 BUY 24.80 - - - - - - 
 

Jitra Amornthum started covering this stock from 02-Jun-2023 

Price and TP are in local currency 

Source: FSSIA estimates 
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Company Ticker Price Rating Valuation & Risks 

CP All CPALL TB THB 61.75 BUY The key downside risks to our DCF-derived TP are: 1) a lower-than-expected impact from 
SSSG at its convenience store business; 2) lower-than-expected performance from 
CPAXT; and 3) a slower recovery in tourist arrival numbers and private consumption. 

CP Axtra CPAXT TB THB 35.00 BUY The key downside risks to our DCF-based TP include: 1) lower-than-expected SSSG; 2) a 
lower-than-expected GPM improvement; and 3) operational losses from its overseas 
business. 

Com7 COM7 TB THB 25.50 BUY Downside risks to our P/E-based TP include 1) lower consumer spending; 2) store 
cannibalisation; and 3) product shortages. 

Synex (Thailand) SYNEX TB THB 12.10 BUY Downside risks to our P/E-based TP include 1) outmoded or obsolete products; 2) product 
shortages; and 3) currency fluctuations. 

Index Living Mall ILM TB THB 20.70 BUY Downside risks to our DCF-based TP include 1) lower-than-expected SSSG; 2) a lower-
than-expected GPM; 3) higher-than-expected SG&A. 

Source: FSSIA estimates 

 

Additional Disclosures 

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available 

in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities 

Public Company Limited 

FSSIA may incorporate the recommendations and target prices of companies currently covered by FSS Research into equity research reports, denoted 

by an ‘FSS’ before the recommendation. FSS Research is part of Finansia Syrus Securities Public Company Limited, which is the parent company of 

FSSIA. 

All share prices are as at market close on 26-Jun-2023 unless otherwise stated. 

 

RECOMMENDATION STRUCTURE 

Stock ratings  

Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price. 

BUY (B). The upside is 10% or more. 

HOLD (H). The upside or downside is less than 10%. 

REDUCE (R). The downside is 10% or more. 

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a 

temporary mismatch between upside/downside for a stock based on market price and the formal recommendation. 

* In most cases, the target price will equal the analyst’s assessment of the current fair value of the stock. However, if the analyst doesn’t think the market 

will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases, 

therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value. 

 

Industry Recommendations 

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months. 

Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months. 

Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months. 

 

Country (Strategy) Recommendations 

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market 

recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to 

the market cost of equity. 

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market 

recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to 

the market cost of equity. 

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market 

recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to 

the market cost of equity. 
 


