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  ก ำไร 2Q24 ไมร่วมรำยกำรพเิศษอยู่ในระดบัทีไ่มเ่ลวนกัโดยออกมำสงูกว่ำคำดเลก็น้อย ก ำไร 1H24 คดิเป็น 
50% ของประมำณกำรก ำไรสุทธริวมในปี 2024 ของเรำ 

 อำหำร พลงังำน ICT และพำณชิยเ์ป็นกลุ่มทีม่ผีลประกอบกำรดทีีสุ่ดในขณะทีก่ำรผลติและกลุ่มทีเ่กีย่วขอ้งกบั
เศรษฐกจิโลกมผีลประกอบกำรทีไ่มส่ดใส 

 เรำเหน็ประมำณกำร EPS ปี 2024 ถูกปรบัลดลงรำว 2% ซึง่อำจกระทบ เป้ำ SET ของเรำที ่1,470 เลก็น้อย 
คงกลยุทธเ์ลอืกลงทุน 
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ก ำไร 2Q24 รวมหลงัหกั IVL สงูกว่ำคำดเลก็น้อย 

จำก 160 บรษิทัทีเ่รำท ำกำรศกึษำซึง่ไดร้ำยงำนผลประกอบกำร 2Q24 เรยีบรอ้ยแลว้ เรำไดก้ ำไรสุทธริวมอยู่ที ่2.11 
แสนลบ. (-4% q-q, +23% y-y) ต ่ำกวำ่คำดเลก็น้อย อย่ำงไรกด็ถีำ้เรำหกักลุ่มพลงังำนและปิโตรเคมซีึง่มรีำยกำรพเิศษ 
ก ำไรสุทธริวมจะสงูกว่ำคำด 2% นอกจำกนี้ถำ้เรำไมร่วม IVL ซึง่มผีลขำดทุนจำกกำรดอ้ยค่ำจ ำนวนมำก ก ำไรสุทธริวม
จะสงูกว่ำคำดถงึ 6% 
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อำหำร พลงังำน ส่ือสำรฯ และค้ำปลีกเป็นผูช้นะ 

กลุ่มทีม่ผีลประกอบกำรดทีีสุ่ดใน 2Q24 กค็อือำหำร (โดยเฉพำะกลุ่มตน้น ้ำ) ซึง่รำยงำนก ำไรสุทธกิระโดดเพิม่ 82% q-q 
และ 291% y-y สงูกว่ำทีเ่รำคำด 16% พลงังำน คำ้ปลกี สือ่สำรฯ (ไมร่วมรำยกำรพเิศษของ TRUE) อสงัหำฯ และ
อเิลก็ทรอนิกสเ์ป็นกลุ่มทีร่ำยงำนก ำไรสุทธดิกีว่ำคำด ในทำงตรงกนัขำ้มกลุ่มทีร่ำยงำนก ำไรต ่ำกว่ำคำดประกอบดว้ยปิ
โตรเคม ีขนส่ง บรกิำรทำงกำรเงนิ วสัดุก่อสรำ้ง ท่องเทีย่ว และยำนยนต์ ภำพรวมก ำไร 2Q24 สอดคลอ้งกบัเศรษฐกจิ
มหภำคเนื่องจำกกำรบรโิภคในประเทศยงัคงดโีดยเฉพำะในกลุ่ม Consumer staples ในขณะทีก่ลุ่มกำรผลติไดร้บั
ผลกระทบจำกปัญหำเศรษฐกจิโลกชะลอตวัและกำรเปลีย่นแปลงทำงโครงสรำ้งของไทย 
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ประมำณกำรก ำไรต่อหุ้นอำจลดลงแต่ Downside ยงัมีจ ำกดั 

ในช่วง 2-3 เดอืนทีผ่่ำนมำเรำเหน็ประมำณกำร EPS ปี 2024 ของเรำจะถูกปรบัลดลงรำว 2% จำก 91.50 เป็น 89.30 
บำท อย่ำงไรกด็เีรำคดิว่ำก ำไรยงัม ีDownside จ ำกดัเนื่องจำกก ำไรสุทธริวมใน 1H24 คดิเป็น 50% ของประมำณกำร
ทัง้ปีของเรำ นอกจำกนี้เรำคดิว่ำก ำไรในช่วง 2H24 อำจโตทัง้ h-h และ y-y สอดคลอ้งกบักำรเตบิโตของเศรษฐกจิไทย
และหลำยกลุ่มบรกิำรทีก่ ำลงัเขำ้สู่ช่วง High season 

คงกลยทุธ์เลือกลงทุน 

จำกปัจจยัดงักล่ำวขำ้งตน้เรำเหน็ว่ำเป้ำ SET ในปี 2024 ของเรำที ่1,470 ม ีDownside โดยเรำยงัคงใหค้วำมสนใจกบั
กำรพฒันำทำงกำรเมอืงของไทยอย่ำงต่อเนื่อง ถำ้สภำผูแ้ทนรำษฎรสำมำรถเลอืกนำยกรฐัมนตรคีนที ่31 ไดใ้นวนัที ่16 
ส.ค. 2024 และนำยกฯ สำมำรถจดัตัง้ ครม. ใหมไ่ดท้นัท ีเรำคดิว่ำ SET อำจฟ้ืนตวัเหนือ 1,300 ในภำพรวมกำร
ประเมนิมลูค่ำของดชันีฯ ยงัน่ำสนใจส ำหรบักำรลงทุนในระยะกลำงถงึยำวเนื่องจำกดชันีมกีำรซื้อขำยทีป่ระมำณ 14x 
P/E พรอ้ม Earnings yield gap ทีป่ระมำณ 4.4% เรำคงกลยุทธ์เลอืกลงทุนโดยมหีุน้เด่นประกอบดว้ย AOT CHG 
CPALL CPN GPSC HANA KCG KTB SHR SJWD และ TU 
 

 

“Not bad” for 2Q24 earnings 

บทวเิครำะหฉ์บบันี้แปลมำจำกตน้ฉบบัภำษำองักฤษ ทีอ่อกรำยงำนเมือ่วนัที ่19 สงิหำคม 2024 
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Exhibit 1: 2Q24 earnings results by sector (160 companies in our study) 

Sector 2Q24 1Q24 2Q23 ----------- Change --------- 2Q24E 
Beat / 

Missed 
2024E % to 2024E 

  (THB m) (THB m) (THB m) (q-q %) (y-y %) (THB m) (%) (THB m) (%) 

Energy  78,351   72,629   43,586   8   80   67,897   15   252,710  60 

Bank  55,473   56,704   53,918   (2)  3   54,911   1   205,288  55 

Commerce  15,704   15,735   10,179   (0)  54   14,793   6   64,273  49 

Property  15,407   13,594   16,060   13   (4)  14,169   9   60,821  48 

ICT  10,905   11,953   7,918   (9)  38   12,641   (14)  53,116  43 

Food  14,463   6,855   3,187   111   354   12,475   16   41,815  51 

Transportation  8,404   10,632   4,684   (21)  79   8,743   (4)  39,028  49 

Financial  7,568   8,202   7,695   (8)  (2)  7,842   (3)  33,655  47 

Healthcare  6,261   7,226   6,027   (13)  4   6,326   (1)  30,190  45 

Electronics  7,576   5,136   5,680   48   33   6,089   24   25,903  49 

Cons. Mat  4,821   3,648   9,873   32   (51)  5,658   (15)  23,218  36 

Tourism  3,078   2,620   3,419   17   (10)  3,592   (14)  11,103  51 

Packaging  1,732   1,987   1,712   (13)  1   1,669   4   6,415  58 

Auto  551   1,010   948   (45)  (42)  733   (25)  4,415  35 

Construction  519   166   652   212   (20)  566   (8)  2,279  30 

Media  728   413   563   76   29   554   31   870  131 

Agri  583   466   349   25   67   534   9   1,803  58 

Professional  267   267   207   (0)  29   262   2   920  58 

Petro  (21,150)  527   (5,180)  (4,114)  (308)  (60)  (35,150)  12,155  -170 

Grand Total  211,241   219,769   171,478   (4)  23   219,394   (4)  869,976  50 

Excl. Energy & Petro  154,040   146,613   133,072   5   16   151,558   2   605,111  50 

Excl. Banking  155,767   163,065   117,560   (4)  33   164,483   (5)  664,687  48 

Excl. Energy & Petro and Banking  98,566   89,909   79,154   10   25   96,647   2   399,823  47 

Sources: SETSMART, Bloomberg and FSSIA estimates 

 

Exhibit 2:  SET EPS  Exhibit 3: SET target sensitivity 

 

 

  ------------- Earnings per share ---------------- 

  2024E 2025E 

 EPS 89.3 101.2 

  - Target index based on FSSIA estimates - 

 P/E (x) 2024E 2025E 

SD+0.5 18.3 1,632 1,849 

SD+0.25 17.6 1,572 1,781 

10-year average 16.9 1,512 1,713 

SD-0.25 16.3 1,452 1,646 

SD-0.5 15.6 1,392 1,578 

SD-1.0 14.3 1,273 1,442 

SD-1.5 12.9 1,153 1,306 

 
 

Sources: Bloomberg; FSSIA estimates 
 

Sources: Bloomberg; FSSIA estimates 

 

Exhibit 4: SET historical forward PER  Exhibit 5: SET earnings yield gap 

 

 

 

Sources: Bloomberg and FSSIA 
 

Sources: Bloomberg and FSSIA 
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 Disclaimer for ESG scoring 

ESG score Methodology Rating 

The Dow 
Jones 
Sustainability 
Indices (DJSI) 
By S&P Global 

The DJSI World applies a transparent, rules-based component selection 
process based on the companies’ Total Sustainability Scores resulting 
from the annual S&P Global Corporate Sustainability Assessment (CSA). 
Only the top-ranked companies within each industry are selected for 
inclusion. 

Be a member and invited to the annual S&P Global Corporate 
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global 
ESG Score of less than 45% of the S&P Global ESG Score of the highest 
scoring company are disqualified. The constituents of the DJSI indices are 
selected from the Eligible Universe. 

Sustainability 
Investment 
List (THSI)  
by The Stock 
Exchange of 
Thailand 
(SET) 

THSI quantifies responsibility in Environmental and Social issues by 
managing business with transparency in Governance, updated annually. 

Candidates must pass the preemptive criteria, with two crucial conditions: 
1) no irregular trading of the board members and executives; and 2) free 
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below 
70%; 2) independent directors and free float violation; 3) executives’ 
wrongdoing related to CG, social & environmental impacts; 4) equity in 
negative territory; and 5) earnings in red for > 3 years in the last 5 years. 

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

SETTHSI Index is extended from the THSI companies whose 1) market 
capitalization > 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. 

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

An indicator of CG strength in sustainable development, measured 
annually by the Thai IOD, with support from the Stock Exchange of 
Thailand (SET). The results are from the perspective of a third party, not 
an evaluation of operations. 

Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very 
Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69), 
and not rated for scores below 50. Weightings include: 1) the rights; 2) and 
equitable treatment of shareholders (weight 25% combined); 3) the role of 
stakeholders (25%); 4) disclosure & transparency (15%); and 5) board 
responsibilities (35%). 

AGM level 

By Thai 
Investors 
Association 
(TIA) with 
support from 
the SEC 

It quantifies the extent to which shareholders’ rights and equitable 
treatment are incorporated into business operations and information is 
transparent and sufficiently disclosed. All form important elements of two 
out of five the CG components to be evaluated annually. 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 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 scores are classified into four categories: 5 for Excellent (100), 4 for 
Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79. 

Thai CAC 
By Thai 
Private Sector 
Collective 
Action Against 
Corruption 
(CAC) 

The core elements of the Checklist include corruption risk assessment, 
establishment of key controls, and the monitoring and developing of 
policies. The Certification is good for three years. 
(Companies deciding to become a CAC certified member start by submitting a 
Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for 
Certification, including 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 document will be reviewed by a committee of nine professionals. A 
passed Checklist will move for granting certification by the CAC Council 
approvals whose members are twelve highly respected individuals in 
professionalism and ethical achievements.  

Morningstar 
Sustainalytics  

The Sustainalytics’ ESG risk rating provides an overall company score 
based on an assessment of how much of a company’s exposure to ESG 
risk is unmanaged. Sources to be reviewed include corporate publications and 

regulatory filings, news and other media, NGO reports/websites, multi-sector 
information, company feedback, ESG controversies, issuer feedback on draft ESG 

reports, and quality & peer reviews. 

A company’s ESG risk rating score is the sum of unmanaged risk. The 
more risk is unmanaged, the higher ESG risk is scored.  

 

NEGL Low Medium High Severe 

0-10 10-20 20-30 30-40 40+ 
 

ESG Book  The ESG score identifies sustainable companies that are better 
positioned to outperform over the long term. The methodology considers 
the principle of financial materiality including information that significantly 
helps explain future risk-adjusted performance. Materiality is applied by 
over-weighting features with higher materiality and rebalancing these 
weights on a rolling quarterly basis. 

The total ESG score is calculated as a weighted sum of the features 
scores using materiality-based weights. The score is scaled between 0 
and 100 with higher scores indicating better performance.  

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to 
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.  

 AAA 8.571-10.000 
Leader: leading its industry in managing the most significant ESG risks and opportunities 

 AA 7.143-8.570 

 A 5.714-7.142 

Average: 
a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to 
industry peers 

 BBB 4.286-5.713 

 BB 2.857-4.285 

 B 1.429-2.856 
Laggard: lagging its industry based on its high exposure and failure to manage significant ESG risks 

 CCC 0.000-1.428 

Moody's ESG 
solutions  

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It 
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and 
create sustainable value for shareholders over the medium to long term.  

Refinitiv  ESG 
rating 

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes, 
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in 
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.) 

S&P Global  The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts 
compared to its peers within the same industry classification. The score ranges from 0 to 100. 

Bloomberg  ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The 
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean) 
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best. 

Bloomberg  ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of 
every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.  

 

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”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings. 

Source: FSSIA’s compilation
 

  

https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER 
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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 55.75 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. 

Chularat Hospital CHG TB THB 2.40 BUY Downside risks to our DCF-based target price include 1) a slowdown in Thai patient 
volume due to economic concerns; 2) regulatory risks from drug price and medical bill 
controls; and 3) SSO provision expenses following limited budgets from the SSO. 

CP All CPALL TB THB 55.25 BUY The key downside risks to our DCF-derived TP include 1) lower-than-expected SSSG, 2) 
lower-than-expected gross margin, and 3) higher-than-expected SG&A to sales ratio. 

Central Pattana CPN TB THB 52.75 BUY Key downside risks to our DCF-derived TP are deviations from our estimates on rental and 
occupancy rates, returns on its new investments, capex, and interest rates. 

Global Power Synergy GPSC TB THB 37.50 BUY The downside risks to our DCF-based TP on GPSC include 1) lower-than-expected 
demand for electricity in Thailand; 2) higher-than-expected energy price (i.e. coal and gas); 
and 3) lower-than-expected demand from industrial users. 

Hana Microelectronics HANA TB THB 41.00 BUY Downside risks to our P/E-based TP include 1) a slower-than-expected recovery in the 
global economy and purchasing power, 2) higher-than-expected raw material costs, 3) 
Baht strength, and 4) higher minimum wage and labor shortages. 

KCG Corporation KCG TB THB 9.65 BUY Key downside risks to our target PER-based TP include 1) higher-than-expected raw 
material prices; 2) THB depreciation; and 3) capacity expansion not going as planned  

Krung Thai Bank KTB TB THB 18.10 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. 

S Hotels and Resorts SHR TB THB 1.71 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, which may result in 
price competition; and 3) the slower-than-expected recovery of international tourist 
numbers. 

SCGJWD Logistics SJWD TB THB 10.80 BUY Downside risks to our DCF-based TP include 1) slower-than-expected regional economic 
growth; 2) high volatility in energy costs; 3) delayed synergies; and 4) higher cost of funds. 

Thai Union Group TU TB THB 15.30 BUY Downside risks to our SoTP-based 2024 TP include 1) a slower-than-expected revenue 
recovery; 2) a disruption on shipping routes, resulting in higher-than-expected freight costs; 
3) a slower decrease in raw material costs than expected; 4) higher-than-expected labor 
costs and labor shortages; and 5) stronger Baht than expected. 

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. 

All share prices are as at market close on 14-Aug-2024 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. 
 


