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Thailand Market Strategy  

 

  ส านกังานสภาพฒันาการเศรษฐกจิและสงัคมแห่งชาต ิ(NESDC) รายงาน GDP โต +0.2% q-q และ +1.8% y-y 
ใน 2Q23 ต ่ากว่าทีค่าดมาก   

 ตวัเลขทีต่กต ่าน่าจะเกดิจากภาคการส่งออกและภาครฐั ในขณะทีก่ารบรโิภคภาคเอกชนและการท่องเทีย่วยงัเป็น
ปัจจยัผลกัดนัการเตบิโตส าคญั 

 เราคาดว่าเศรษฐกจิไทยจะเร่งตวัขึน้ใน 4Q23 หลงัการจดัตัง้รฐับาลใหม ่คงเป้า SET ปี 2023 ของเราและคง
แนะน าหุน้ทีเ่กีย่วขอ้งกบัเศรษฐกจิในประเทศและการท่องเทีย่ว 

  
 การเติบโตของ GDP ของไทยใน 2Q23 ต า่กว่าคาดอย่างมีนัยส าคญั 
NESDC รายงานว่า GDP ของไทยโตเพยีง 0.2% q-q และ 1.8% y-y ใน 2Q23 ต ่ากว่าทีต่ลาดคาดว่าจะ +1.2% q-q 
และ +3% y-y และชะลอตวัจากโมเมนตมัทีด่ ี(+1.7% q-q, +2.6% y-y) ใน 1Q23 

 ตวัเลขตกต า่จากภาคการส่งออกและภาครฐั 
ใน 2Q23 แรงกดดนัหลกัต่อเศรษฐกจิไทยส่วนมากมาจากภาคการส่งออกโดยมกีารส่งออกสนิคา้ลดลงต่อเนื่อง (-5.7% 
y-y) และลดลงในทุกภมูภิาคส าคญัจากเศรษฐกจิโลกทีช่ะลอตวั  ในขณะทีภ่าครฐัโตตดิลบ y-y อย่างต่อเนื่องทัง้ในดา้น
การใชจ้่ายและการลงทุน (-4.3% y-y และ -1.1% y-y ตามล าดบั) จากค่าใชจ้่ายในการรกัษาโควดิทีห่ายไป รวมถงึ
ความสามารถในการใชจ้่ายของภาครฐัทีล่ดลงจากระดบัหนี้สาธารณะต่อ GDP ทีอ่ยู่ในระดบัสงู รวมถงึความไมแ่น่นอน
ทางการเมอืงทีย่ดืเยือ้เกีย่วกบัการจดัตัง้รฐับาลซึง่น่าจะท าใหง้บประมาณประจ าปี 2024 เลือ่นไปใน 1Q24 

 การบริโภคภาคเอกชนและการท่องเท่ียวเป็นปัจจยัหนุนส าคญั 
ปัจจยัผลกัดนัส าคญัทีท่ าให ้GDP ใน 2Q23 โตเป็นบวกยงัอยู่ทีก่ารบรโิภคภาคเอกชนซึง่กระโดดเพิม่ 7.8% y-y ตวั
เลขทีด่ดีงักล่าวไดป้ระโยชน์จากการหาเสยีงเลอืกตัง้ในช่วงเดอืน เม.ย. ถงึ พ.ค. 2023 การใชจ้่ายเพิม่อย่างต่อเนื่องใน
ทุกรายการทัง้ในประเภทคงทนและไมค่งทนอาทเิช่น ภตัตาคารและโรงแรม อาหาร สาธารณูปโภค การขนส่งและการ
ซื้อยานยนต์สอดคลอ้งกบัความมัน่ใจของผูบ้รโิภคทีป่รบัขึน้สู่ระดบั 56.7 ใน 2Q23 จาก 49.7 ใน 4Q22 นบัเป็นระดบั
สงูสุดตัง้แต่ตน้ปี 2020 นอกจากนี้ปัจจยัผลกัดนัอกีประการกค็อืการส่งออกบรกิารส่วนมากจากอุตสาหกรรมการ
ท่องเทีย่วซึง่ฟ้ืนตวัต่อเนื่องในขณะทีต่วัเลขนกัทอ่งเทีย่วต่างชาตทิีเ่ดนิทางเขา้สู่ประเทศไทยใน 2Q23 กระโดดเพิม่เป็น 
6.4 ลา้น (ทรงตวั q-q, +307% y-y) คดิเป็น 72% ของระดบัก่อนโควดิ. 

คงแนะน าหุ้นท่ีเก่ียวข้องกบัเศรษฐกิจในประเทศและการท่องเท่ียว 
NESDC ไดป้รบัลดเป้าการเตบิโตของ GDP ในปี 2023 เป็น 2.5-3% y-y จาก 2.7-3.7% y-y เราคดิว่า 3Q23 อาจเป็น
อกีไตรมาสทีไ่มน่่าสนใจในแงข่องการเตบิโตของ GDP เนื่องจากการบรโิภคในประเทศก าลงัเขา้สู่ช่วงตกต ่าในฤดฝูนใน
ขณะทีก่ารจดัตัง้รฐับาลยงัมคีวามล่าชา้ อย่างไรกด็ถีา้เราสมมตใิห ้ครม. ใหมเ่ริม่งานในเดอืน ก.ย. 2023 ปัจจยัดงักล่าว
น่าจะกระตุน้ความมัน่ใจของผูบ้รโิภคและนกัลงทุนเกีย่วกบัแนวโน้มเศรษฐกจิทีส่ดใสขึน้ใน 4Q23-2024 จากมาตรการ
กระตุน้เศรษฐกจิทีอ่าจเกดิขึน้ เราคงเป้า SET ในปี 2023 ของเราที ่1,620 และคงค าแนะน าใหมุ้ง่เน้นในกลุ่มที่
เกีย่วขอ้งกบัเศรษฐกจิในประเทศและการท่องเทีย่ว เราชอบ AOT, BA, BBL, BH, CENTEL, CPALL, CPN, NSL และ 
TACC 

 

 

การเติบโตทางเศรษฐกิจ (GDP) ใน 2Q23 ออกมาน่าผิดหวงั 

บทวเิคราะหฉ์บบันี้แปลมาจากตน้ฉบบัภาษาองักฤษ ทีอ่อกรายงานเมือ่วนัที ่21 สงิหาคม 2023 
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Exhibit 1: Quarterly TH GDP growth   Exhibit 2: Private consumption continues to rise 

 

 

 

Source: NESDC 
 

Source: NESDC 

 

Exhibit 3: Government consumption remains negative  Exhibit 4: Service exports can offset weak goods exports  

 

 

 
Source: NESDC 

 
Source: NESDC 

 

Exhibit 5: NESDC and BoT economic projections 

 2018 2019 2020 2021 2022 
NESDC Bank of Thailand 

2023E 2023E 

 (y-y%) (y-y%) (y-y%) (y-y%) (y-y%) (y-y%) (y-y%) 

Real GDP growth 4.2 2.3  (6.4) 1.5 2.6 2.5-3.0 3.6 

Private consumption 4.6 4.0  (0.8) 0.6 6.3 5.0 4.4 

Private investment 4.1 2.7  (8.1) 3.0 5.1 1.5 1.7 

Public consumption 2.6 1.7 1.4 3.7 (0.0) (3.1) (2.8) 

Public investment 2.8 0.1 5.1 3.4 (4.9) 2.0 2.5 

Export value growth (USD b) 7.5 (3.3) (6.5) 19.2 5.5 (1.8) (0.1) 

Headline inflation 1.1 0.7 (0.8) 1.2 6.1 1.7-2.2 2.5 

Current account to GDP (%) 5.6 7.0 4.2 (2.1) (3.4) 1.2 - 

Number of tourist arrivals (m) 38.2 39.9 0.0 0.4 11.1 28 29 
 

Sources: NESDC and BoT 
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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). 

Corporate Governance Report Disclaimer 
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 companies listed on the Stock Exchange of Thailand and the Market of 
Alternative Investment disclosed to the public and able to be accessed by a general public investor at Thai IOD website. 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 data appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. 
FSSIA does not confirm nor certify the accuracy of such survey result. 

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 Indices
5
 

(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.thaiiod.com/en/publications-detail.asp?id=170
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 

Veeravat Virochpoka 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. 

 

Company Ticker Price Rating Valuation & Risks 

Airports of Thailand AOT TB THB 70.75 BUY Downside risks to our DCF-based target price include 1) a slowdown in the recovery of 
international passengers; 2) delays in the Suvarnabhumi Airport expansions (satellite 
terminal and northern expansion); and 3) the termination of the duty-free concession 
contracts from King Power. 

Bangkok Airways BA TB THB 16.20 BUY Downside risks to our SoTP-based TP include 1) extraordinary events such as political 
turmoil and natural disasters; 2) higher-than-expected fuel expenses following an increase 
in oil prices; and 3) the slower-than-expected recovery of international tourist numbers. 

Bangkok Bank BBL TB THB 171.00 BUY Downside risks to our GGM-based TP are 1) prolonged economic sluggishness affecting 
loan growth and asset quality; and 2) the impact of new regulations from the Bank of 
Thailand. 

Bumrungrad Hospital BH TB THB 260.00 BUY Downside risks to our DCF-based target price include 1) a slowdown in international 
patients due to economic concerns, political protests or floods; 2) regulatory risks from drug 
prices and medical bill controls; and 3) higher medical fee discount promotions, leading to 
a weaker EBITDA margin. 

Central Plaza Hotel CENTEL TB THB 43.00 BUY Downside risks to our DCF-based target price include 1) extraordinary events such as 
political turmoil and natural disasters; 2) a higher hotel room supply and higher competition 
in the F&B business, which may result in price competition; and 3) the slower-than-
expected recovery of international tourist numbers. 

CP All CPALL TB THB 62.50 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. 

Central Pattana CPN TB THB 67.75 BUY Key downside risks to our DCF-derived TP are deviations to our estimates on rental and 
occupancy rates, returns on its new investments, capex, and interest rates. 

NSL Foods NSL TB THB 21.80 BUY Downside risks to our DCF-based TP include 1) a slower-than-expected consumption 
recovery; 2) high volatility in raw material prices; 3) the failure of new products; and 4) 
changing consumer demand and lifestyles. 

T.A.C. Consumer TACC TB THB 5.05 BUY Downside risks to our P/E-based TP include 1) a slower-than-expected recovery in 
consumption; 2) the high volatility of raw material prices; 3) rain and cold weather lasting 
longer than expected; and 4) changing consumer demand and lifestyles. 

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 18-Aug-2023 unless otherwise stated. 
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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. 
 


