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Thailand Market Strategy  

 

  การเมอืงมคีวามชดัเจนมากขึน้ โดยมแีนวโน้มไดร้ฐับาลผสมทีม่เีสถยีรภาพ หนุนใหเ้กดิ กระแสเงนิทุนไหล
เขา้  

 งบ 4Q25 คาดไมโ่ดดเด่นนกั แต่ Downside ของตลาดจะยงัจ ากดั หากประมาณการ EPS ปี 2026 ไมถู่ก
ปรบัลดลงอย่างมนียัส าคญั 

 ปรบัเพิม่เป้าหมาย SET ปี 2026 เป็น 1,470 จุด สะทอ้น sentiment และการ re-rating ของ Valuation 
โดยยงัเน้นกลยุทธล์งทุนในหุน้ Domestic Play ที ่Valuation ยงัไมแ่พง 
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การเมืองมีความชดัเจน แนวโน้มรฐับาลใหม่มีเสถียรภาพสูง 
จากผลการเลอืกตัง้ทัว่ไปวนัที ่8 ก.พ. ผลอย่างไมเ่ป็นทางการ พรรคภมูใิจไทยเป็นฝ่ายชนะการเลอืกตัง้ดว้ย
จ านวน ส.ส. 193 ทีน่ัง่ ห่างจากอนัดบั 2 คอืพรรคประชาชนซึง่ได ้ส.ส. 118 ทีน่ัง่ ท าใหภ้าพการเมอืงในประเทศ
ปัจจุบนัมคีวามชดัเจนในแงก่ารจดัตัง้รฐับาลใหม ่ซึง่มแีนวโน้มว่าจะมเีสถยีรภาพค่อนขา้งสงู ซึง่เราคาดว่าจะเหน็
การจดัตัง้รฐับาลร่วมระหว่างพรรคภมูใิจไทยและพรรคกลา้ธรรม โดยตอ้งตดิตามพรรครว่มอืน่ๆจะเป็นพรรคเพือ่
ไทยหรอืรวมเสยีงจากพรรคเลก็อื่นๆ เพือ่ใหไ้ดจ้ านวน ส.ส. ฝัง่รฐับาลในกรอบ 270-325 ทีน่ัง่ เราประเมนิว่า
รฐับาลใหมม่โีอกาสทีจ่ะอยู่ครบวาระ 4 ปีโดยไมม่อุีบตัเิหตุทางการเมอืง 
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คาด Fund Flow ไหลเข้าต่อเน่ือง และหนุนกลุ่ม Domestic Play  
เราประเมนิว่าจากปัจจยัการเมอืงในประเทศทีม่เีสถยีรภาพมากขึน้จะหนุนใหก้ระแสเงนิทุนทัง้นกัลงทุนต่างชาติ
และสถาบนัในประเทศไหลเขา้สูต่ลาดหุน้ไทยมากขึน้ โดยหากอา้งองิสถติยิอ้นหลงัในปี 2024-25 ทีปั่จจยัการเมอืง
มคีวามชดัเจนขึน้ในระยะสัน้ นกัลงทนุต่างชาตซิือ้สุทธหิุน้ไทยราว 2.5-3 หมืน่ลบ. ในช่วง 28-31 วนัท าการ
หลงัจากนัน้ เรามองว่าจะเป็นปัจจยัหนุนหุน้กลุ่ม Domestic Play ใหก้ลบัมา Outperform ดชันี ไดแ้ก่ กลุ่มคา้ปลกี 
ไฟแนนซ์ อาหารเครือ่งดืม่ นิคม ธนาคาร รบัเหมาฯ พลงังาน อสงัหาฯ เป็นตน้ จากความคาดหวงัมาตรการกระตุน้
เศรษฐกจิระยะสัน้ และการเขา้มาลงทุนทางตรงของนกัลงทุนต่างชาตใินอุตสาหกรรมใหม่ๆ ทีข่อส่งเสรมิการลงทนุ
จาก BOI  

 หากงบ 4Q25 ไม่น าไปสู่การปรบัลดปรบัประมาณการ EPS ปี 2026 จะช่วยจ ากดั Downside 
อกีหนึ่งปัจจยัทีม่ผีลต่อการเคลือ่นไหวของดชันีคอืการประกาศผลประกอบการ 4Q25 บจ.ทีจ่ะทยอยออกมาหนา
แนนในชว่งทีเ่หลอืของเดอืน ก.พ. ภาพรวมเราคาดว่าชะลอตวั -11% q-q, +17% y-y เป็นไตรมาสทีไ่มโ่ดดเด่นนกั 
อย่างไรกต็ามโฟกสัเราอยู่ทีก่ าไรดงักล่าวจะส่งผลต่อการทบทวนประมาณการ EPS ปี 2026 ลงหรอืไม ่(ปัจจุบนั
เราคาดทีร่าว 91 บาท) หากไมถู่กปรบัลงอย่างมนียัยะ เราคาดว่าการชะลอตวัของดชันีจะจ ากดั และเชือ่ว่าตลาดจะ
ใหน้ ้าหนกักบัประเดน็เสถยีรภาพของรฐับาลทีด่ใีนระยะยาว รวมถงึมาตรการขบัเคลือ่นเศรษฐกจิทีจ่ะทยอยออกมา
ในระยะถดัไป 

 

ปรบัเพ่ิม SET Target เป็น 1,470 จุด 
เราปรบัเพิม่เป้าหมาย SET ปี 2026 จาก 1,380 จุดขึน้เป็น 1,470 จุด โดยองิ 2026 EPS ที ่91 บาท และปรบัเพิม่ 
Target PER ขึน้จาก 15 เท่าเป็นราว 16 เท่า (SD +0.75 จากค่าเฉลีย่ 10 ปีก่อนโควดิ) โดยหากตดั DELTA ระดบั 
Target PER ของเราจะอยู่ทีร่าว 14.1 เท่า (SD-0.5 จากค่าเฉลีย่) โดยเรามองว่าสมเหตุสมผลเมือ่เปรยีบเทยีบกบั
ศกัยภาพการเตบิโตของเศรษฐกจิไทยในระยะยาวทีต่ ่าลงกว่าช่วง 10 ปีทีผ่่านมา ระยะสัน้ SET Index ปรบัตวัขึน้
แรง 14% จากจุดต ่าสุดในเดอืน ม.ค. และมสีญัญาณ Overbought ในเชงิกลยุทธจ์งึเน้นลงทุนในกลุ่ม Domestic 
Play ซึง่ม ีValuation ทีย่งัไมส่งูและคาดไดอ้านิสงสจ์ากเมด็เงนิทีไ่หลเขา้หา หุน้เด่นของเรา ไดแ้ก่ BA, BDMS, 
CPALL, CPF, ERW, KTB, MTC, OSP และ WHAUP 

 
 

ปรบัเพ่ิม SET Target เป็น 1,470 จดุ จากการเมืองท่ีมีเสถียรภาพ 

บทวเิคราะหฉ์บบันี้แปลมาจากตน้ฉบบัภาษาองักฤษ ทีอ่อกรายงานเมือ่วนัที ่9 กุมภาพนัธ ์2026 

ถถ 
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Exhibit 1: SET index and fund flow trends following political clarity 

Prime Minister//Acting PM Period Trading Days SET Index Return Foreign Fund Flow (THB m) Local Institutions (THB m) 

Srettha Thavisin 21 Aug – 30 Aug 2023 8 days +4% 3,106 8,247 

Paetongtarn Shinawatra 16 Aug – 24 Sep 2024 28 days +13% 29,392 4,819 

Phumtham Wechayachai (Acting PM) 23 Jun – 6 Aug 2025 31 days +19% 24,464 7,011 

Anutin Charnvirakul 1 Sep – 16 Sep 2025 12 days +6% 254 3,798 
 

Source: FSSIA Summarizes 

 

Exhibit 2: Changes in SET index before and after general election 

------------------------- Before election -------------------------  --------------------------- After election ---------------------------- 

-4M -3M -2M -1M -2W -1W Prime Minister Election Date +1D +1W +2W +1M +2M +3M 

-5.2% 7.1% -1.8% 5.4% 7.4% 6.5% Thaksin Shinawatra 06-Jan-01 3.2% 8.5% 10.5% 12.7% 4.6% -1.7% 

7.6% 13.2% 8.3% 3.7% 3.2% 2.5% Thaksin Shinawatra 06-Feb-05 0.9% 1.0% 2.6% 2.5% -5.2% -4.1% 

2.8% -2.7% -5.4% -1.3% -3.3% -2.7% Samak Sundaravej 23-Dec-07 0.0% 4.8% 0.8% -9.0% 3.1% -0.8% 

4.6% -3.4% -3.0% -1.5% 5.4% 1.8% Yingluck Shinawatra 03-Jul-11 4.7% 6.1% 1.7% 7.9% 0.7% -17.9% 

1.5% 3.5% 1.6% -0.8% 1.0% 1.3% Prayuth Chan-o-cha 24-Mar-19 -1.2% -0.5% 0.0% 1.6% -2.0% 4.2% 

-7.2% -6.2% -0.2% -2.0% 2.1% 1.8% Srettha Thavisin 14-May-23 -1.3% -2.1% -1.3% 0.1% -4.3% -1.7% 

0.7% 1.9% -0.1% 0.6% 2.6% 1.9% Average  1.0% 3.0% 2.4% 2.7% -0.5% -3.6% 
 

Source: FSSIA summary 
 

Exhibit 3: SET PER excluding DELTA  Exhibit 4: SET target sensitivity 

 

 

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

  2025E 2026E 

 EPS 90 91 

  - Target index based on FSSIA estimates - 

 P/E (x) 2025E 2026E 

SD+1.0 16.5 1,486 1,502 

SD+0.75 16.1 1,450 1,466 

SD+0.5 15.7 1,413 1,429 

SD+0.25 15.3 1,377 1,393 

pre-Covid average 14.9 1,341 1,356 

SD-0.5 14.1 1,269 1,283 

SD-1.0 13.3 1,196 1,209 

SD-1.5 12.5 1,124 1,136 
 

Sources: Bloomberg and FSSIA 
 

Source: FSSIA estimates 

 

Exhibit 5: SET earnings yield gap  Exhibit 6: SETROE vs historical forward P/BV 

 

 

 

Sources: Bloomberg and FSSIA 
 

Source: Bloomberg 
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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. 

SET ESG 
Ratings List 
(SETESG)  
by The Stock 
Exchange of 
Thailand 
(SET) 

SET ESG 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 SETESG 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. 
SETESG Index is extended from the SET ESG Ratings 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) “”SETESG” 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://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
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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X Public Company Limited, with shared directors or executives. 

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 Securities Company Limited (FSSIA). The information herein has been 

obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such 

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

security in this report. In addition, FSSIA 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 

Bangkok Airways BA TB THB 15.60 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 Dusit Medical 
Services 

BDMS TB THB 20.90 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-than-expected capex and opex for CoE 
projects. 

CP All CPALL TB THB 46.00 BUY Downside risks to our DCF-based TP include 1) a decline in domestic purchasing power, 
2) lower-than-expected tourist arrivals, 3) an absence of the government's stimulus, and 4) 
a lower-than-expected y-y gross profit margin improvement. 

Charoen Pokphand Foods CPF TB THB 21.00 BUY Downside risks to our P/E-based TP include 1) slow purchasing power, 2) a slower-than-
expected meat price recovery, 3) higher feed costs, 4) Baht strength, and 5) a minimum 
wage increase and labor shortages. 

The Erawan Group ERW TB THB 2.78 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. 

Krung Thai Bank KTB TB THB 28.50 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. 

Muangthai Capital MTC TB THB 34.50 BUY Downside risks to our GGM-based TP include 1) a further weakening of asset quality that 
could potentially hit both loan yield and credit cost; and 2) changes in financial regulations 
by the Bank of Thailand and the Office of Consumer Protection Board. Upside risks are 1) 
positive developments in asset quality which could bring down its credit costs; and 2) a 
decreasing market interest rate, which could alleviate its cost of funds burden. 

Osotspa OSP TB THB 17.80 BUY Downside and upside risks to our P/E-based TP include 1) a slower or higher-than-
expected consumption recovery, 2) higher or lower-than-expected competition, 3) high or 
lower volatility in energy costs, and 4) changing regulations in Thailand and Myanmar. 

WHA Utilities and Power WHAUP TB THB 4.46 BUY  Higher gas prices with lower electricity tariffs, pressured by government policies, 
resulting in significantly lower power margins 

 Changes in state energy policies or regulatory risk. 

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 06-Feb-2026 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. 
 


