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End-2024 SET index target is 1,549 pts 

 
Source:  RHB 

 
Thailand’s equity market saw a net outflow of 
THB69bn (USD1.92bn) in 1Q24 

 

Source: RHB 

 Continue to accumulate. Since Oct 2023, the SET index has been trading 
within a narrow range of +/-82pts, with significantly low liquidity and fund 
outflows. This can be attributed to investors' concerns over the new 
government's economic policies and uncertainties over external factors such 
as: i) Worsening geopolitical issues; ii) higher commodity prices and inflation; 
and iii) spiking interest rates.  However, we see potential for improvement in 
fiscal and monetary policy actions.  We expect the SET’s P/E and fundamentals 
in 2H24 to be stronger than that of 1H24.  

 End-2024 SET target at 1,549pts.  A comparison of the SET’s historical P/E 
averages over five, seven, 10 and 15 years indicates that the Thai equity 
market’s valuation – now at -1SD from the mean – could be at 16.5x P/E in 
2024F and 15.5xF P/E in 2025F, ie the lowest on record.  At end-2023, the SET 
closed at 18.56x P/E, despite chalking a 4% YoY decrease in EPS. We 
anticipate an EPS growth rate of 9.4% YoY for this year. With 18.56x P/E, we 
project an end-2024 target of 1,549pts for the SET. 

 Investment themes:  

i. Thai policy rate cuts likely be extended.  RHB economists expect the US 
Federal Reserve (US Fed) to cut the benchmark interest rate twice – by 
25bps each time – in 2H24. This may happen in September, then December. 
This may also lead the Federal Funds Rate (FFR) to close the year at 4.75-
5.0% (currently 5.25-5.50%). We expect the Bank of Thailand (BoT) to 
follow suit by trimming interest rates in 4Q24.   

ii. Fiscal spending a key driver of economic growth.  The fiscal budget, which 
typically accounts for about 18% of GDP, is disbursed at a rate of >95% 
each year, compared to the current disbursement rate of only 55%.  As 
such, we expect the Government to urgently expedite the budgetary 
process.  This is particularly important, as the pace of public spending and 
economic growth tends to pick up in certain periods of the year, eg we 
expect the economic growth momentum to be stronger in 2H24 vs 1H24. 

iii. Recovery in consumption.  Consumers are more confident now, due to the 
stability of the new government and supportive public measures taken to: 
i) Boost tourism (eg waiving visas for tourists from China, India and other 
countries, while encouraging domestic tourism); and ii) decrease the 
burden of higher living costs (eg subsidies for agricultural products). The 
recent economic stimulus related to property tax incentives and the digital 
wallet scheme should also boost consumer confidence further. 

iv. What are the rising stars?  Over the next 12 months, we are upbeat on 
tourism, healthcare, foreign direct investment, and electric vehicle 
ecosystem operators. The growth in demand experienced by these sectors 
is still increasing. 

 
 
 

 

Source: Company data, RHB 
  

Key Inputs 2021 2022 2023 2024E 2025E

Return on Equity 9.7% 8.4% 8.2% 8.5% 8.8%

EPS (THB) 88.41 79.44 76.30 83.47 88.89

EPS growth 144.2% -10.1% -4.0% 9.4% 6.5%

BV (THB) 910.9 939.6 943.9 982.5 1,027.0

Dividend yield 3.4% 3.0% 3.2% 3.6% 3.8%

P/E (x) 18.75 21.00 18.56 16.48 15.48

P/BV (x) 1.82 1.78 1.50 1.40 1.34

SET index closed (pts) 1,658 1,669 1,416 1,549 1,649

Market return 14.4% 0.7% -14.6% 9.4% 16.5%

Dividend yield 3.4% 3.0% 3.2% 3.6% 3.8%

Total return 17.7% 3.7% -11.3% 13.0% 20.3%
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Local Institutes ProprietaryTrading Foreign Investors Local Investors

THB m

Company Name Rating
Target

(THB)

 % Upside

(Downside) 

 P/E (x)

Dec-24F 

 P/B (x)

Dec-24F 

 ROAE (%)

Dec-24F 

 Yield (%)

Dec-24F 

Airports of Thailand Buy 80.00 19.0               39.2       6.7         18.9           1.5            

Bangkok Dusit Medical Services Buy 37.00 31.0               27.8       4.9         18.5           2.2            

Berli Jucker Buy 37.50 45.6               18.5       0.8         4.6             3.2            

CH Karnchang Buy 24.50 6.5                 21.8       1.6         7.4             2.0            

Minor International Buy 42.50 28.8               23.3       4.0         18.4           1.7            

PTT Buy 44.00 24.8               8.8         0.9         10.2           5.4            

SCBX Buy 126.00 9.1                 8.7         0.8         9.3             9.1            

Siam Global House Buy 19.00 12.4               29.5       3.4         12.0           1.4            

Supalai Buy 24.70 16.0               5.4         0.8         14.7           7.5            

Thai Union Group Buy 17.50 19.0               12.7       1.0         8.3             3.9            
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Economic Outlook For 2024 
 

Potential moderation in 2Q24F GDP growth despite positive full-year outlook 

Key points: 

i. We cut our estimate on Thailand’s GDP growth to 3.5% YoY for 2024 from 4.0% YoY; 

ii. We maintain our forecast of Thailand’s headline and core inflation at 1.0% and 0.7% for 
2024; 

iii. We still expect the BoT to maintain its benchmark rate at 2.50% this year. 

We downgrade our 2024 forecast for Thailand’s GDP growth to 3.5% from 4.0% YoY, with 
the balance of risks tilted towards +3.0% YoY. The outlook is guided by our proprietary GDP 
Leading Economic Index (LEI), which is indicating a possible slowdown in economic growth to 
2.1% YoY in 2Q24, from 2.7% YoY in 1Q24. Thus would translate to a 1H24 GDP growth of 
2.4% YoY. The drag may stem from a lacklustre trade and consumption environment, and 
further disappointment in 2H24 will ramp up the downside risks to our base case 
assumptions. Nonetheless, we expect GDP to grow by 3.5% YoY, underpinned by the positive 
outlook for private consumption in 2H24. Note that private consumption accounts for around 
60% of its GDP, which makes it a major contributor to overall growth. 

As mentioned, we are expecting slower economic growth as we move into 2Q24. We are 
relatively cautious on Thailand’s GDP growth in the current quarter, given the: i) Relatively 
lacklustre trade and private consumption backdrop YTD; ii) higher inflation dynamics, 
elevated by the removal of energy subsidies that took effect on 31 Mar; while iii) our GDP-
leading index model suggests a slowdown into the same period. The light at the end of the 
1H24 tunnel, perhaps, may stem from the relatively stronger tourism arrival numbers already 
seen YTD. Visitor arrivals have already clocked 3.3m persons in February alone, higher than 
the monthly average of 3.2m persons in 2019 (pre-COVID-19). Should this trend persist, we 
expect a total of 38m visitor arrivals for the whole of 2024. We discussed the tourism outlook 
in our thematic report, where our quantitative model indicated that wages and tourism are 
the chief determinants of Thailand’s consumption function. 

We maintain our forecast for Thailand’s headline inflation at 1.0% in 2024. Thailand’s CPI is 
expected to gradually pick up throughout 2024, but negative YoY figures might persist in 
1Q24. This projection is based on the observation that Thailand’s inflation has primarily been 
influenced by policy measures (specifically subsidies) at this time. The Ministry of Commerce 
of Thailand indicated that: i) Prices are falling, due to subsidies; and ii) there are policies in 
place until the end of 1Q24 due to the expiration of certain energy price subsidies. We think 
that the headline CPI will continue to point to a deflationary trend until April, although core 
CPI is expected to rise by 0.5% as early as 2Q24. Note that our global inflation indicators are 
flashing signals that are worthy of concern, with expectations of higher global food and oil 
prices on the horizon. Despite the deflationary reading, Thailand’s producer prices are also 
gradually increasing – indicating a potential significant rise in overall consumer prices once 
subsidies are eventually removed. Also, there is a risk of a material spike in prices. given the 
expiry of the diesel fuel subsidy at the end of March. 

Despite the subsidies, Thailand is seeing a subtle indication of increased prices in crucial 
sectors. In terms of momentum, Thailand’s transport and communication prices rose after 
three consecutive quarters of decline. This growth is driven by vehicle operation costs, likely 
influenced by rising global crude oil prices that have supported fuel costs. Additionally, there 
has been an uptick in non-core energy prices, with momentum rising by 0.6% after four 
consecutive months of decline. As mentioned earlier, higher inflation is on the cards – 
especially as subsidies are expected to be phased out later this year, coupled with the already-
present rise in energy prices throughout the year. 

We still expect the BoT to maintain its benchmark interest rate at 2.50% this year. This 
anticipation is driven by: i) Inflation pressures being likely to rise as the year progresses; and 
ii) the positive outlook for Thailand’s economic growth in 2H24. We consider the current 
benchmark rate to be neutral and suitable for ensuring price stability, while supporting long-
term growth. Our projection suggests that Thailand’s GDP will expand by 3.5% in 2024, with 
the balance of risks tilted towards 3.0%.  
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Our global inflation indicators are signalling a concerning trend, with expectations of higher 
global food and oil prices in the near future. Therefore, we believe that reacting prematurely 
by cutting rates due to deflation would be unwise, particularly considering the potential for 
increased inflationary pressures if the subsidies are eventually removed. 

We pencilled in a current account surplus of 2.4% of GDP for 2024, similar to the Bloomberg 
consensus projection of 2.4%. We are expecting Thailand’s trade momentum to improve in 
2H24, driven by increased exports to ASEAN, the US and the EU. The recovery in China’s 
economy is expected to lead to a rise in the tourism sector across ASEAN, including Thailand, 
thereby bolstering the services sector account of the economy this year. In 2025, we expect a 
rosier trade backdrop, underpinning our view of a current account surplus at 3.5% of GDP. 

Thailand’s fiscal balance is expected to face a potentially wider deficit in 2024, with a 
projected deficit of 3.7% of GDP. This increase in the deficit is likely due to efforts to control 
the cost of living, which will lead to higher government expenditures. F&B prices are expected 
to show negative prints in 1Q24, while prices for apparel & footwear items are projected to 
decline throughout the year. However, we view that inflation pressures will likely persist in 
other sectors such as housing & furnishing (+1.3% YoY), medical & personal care (+1.0% YoY), 
transport & communication (+0.5% YoY) and tobacco & alcoholic beverages (+1.2% YoY). In 
2025, we expect Thailand’s fiscal deficit to widen to 4.4% of GDP, with the Cabinet recently 
approving a plan to widen the deficit target in FY25 by about USD4.2bn. 

Figure 1:   Key economic forecasts       

 

Source:  Bloomberg, CEIC, RHB Economics & Market Strategy 

 

Figure 2:   GDP shows signs of bottoming in 2Q23                                           Figure 3:   Our GDP CLI suggests an expansion in 2024  

                                                                                                                                                                                                                            
Source:  Macrobond, RHB Economics & Market Strategy 

 

Acting Group Chief Economist 

Barnabas Gan 
+65 6320 0804 
barnabas.gan@rhbgroup.com   
 
Associate Research Analyst  
Laalitha Raveenthar +603 9280 2165  
laalitha.raveenthar@rhbgroup.com 
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Key risks 

i. Geopolitical risk has yet to be toned down. Gold and oil prices are on the rise, 
propelled by geopolitical tensions, central bank purchases, and concerns over 
inflation. The price of Brent crude oil surpassed the USD90 per barrel threshold due 
to the escalating conflict between Israel, Iran, and Hamas.    

ii. Inflationary pressures to come back? Our economists' views on inflation will 
elevate due to food, oil, and metal prices. Our proprietary indicators for food 
inflation continue to suggest higher prices, at least in the next six months. We are 
already observing higher food prices in the US and ASEAN economies.  Price hikes 
for staples such as rice and palm oil are accelerating, and higher prices are a real 
possibility due to the ongoing El Nino weather conditions. 

Separately, the OPEC-plus-led crude oil export ban will likely be extended into 
2Q24, lifting Brent crude to USD85-90 per barrel in the same period.   Lastly, we are 
seeing a solid uptick in base metal prices, a phenomenon likely explained by: 

 The ongoing recovery of China and its manufacturing sector 

 The uptick in global economic performance on the back of trade.   

We do not see any quick reprieve to the current inflation momentum, and prices will 
likely stay elevated into 2Q24. We expect that ending the retail price of diesel fuel 
and utility subsidies concurrent with a new wage rate hike of an average of 2.37% 
could raise inflation in 2H24. 

Figure 4:   Local inflation remains subdued as a result of supply pressures and energy subsidies 

 
Source:  Ministry of Commerce, BoT (data as at 11 Apr 2024) 

 

iii. Corporate bond rollover risk?  The likelihood of bond defaults in 2Q24 is relatively 
low, with the total default value projected at less than 1% of the total outstanding 
market value, says the Thai Bond Market Association (ThaiBMA). The trend of 
postponing bond payments started following the pandemic, driven by higher 
interest rates over the past three years. However, systemic risk is not a big problem 
as most postponements are in the high-yield bond group, with only a few cases of 
fraud or window dressing.  Roughly THB690bn (USD19.2bn) in bonds are due this 
year, including more than THB250bn (USD6.9bn) in 2Q24. Most companies are 
expected to roll over their debts in April, particularly large players with investment 
credit-rated bonds. 

Corporate bond rollover risk is considered minimal, but it could affect a bank's NPL.  
The long-term corporate bonds are set to be redeemed in 10M24 with a total value 
of THB771bn (USD21.4bn).   
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Of this amount, 94%, or THB721bn (USD20bn), are investment-grade bonds with 
ratings above BBB, which have a low probability of default.  However, 6% of the total 
redemption amount are on non-rated investment-grade bonds. Although this 
amount is insignificant, these bonds may fail to be redeemed or rolled over, 
dampening the banks' NPL and investment sentiment. 

Figure 5:  Monthly bonds redemption in 2024 – 6% of bonds are not of investment grade         

Summary 
Outstanding Value 

 (THBm) 
Credit rating Non-rating Rated Non-rated 

March 78,191 75,791 2,399 97% 3% 
April 110,959 104,009 6,950 94% 6% 
May 63,287 59,417 3,871 94% 6% 
June 77,387 70,755 6,632 91% 9% 
July 65,735 57,371 8,364 87% 13% 
August 94,925 88,925 5,999 94% 6% 
September 69,317 66,723 2,594 96% 4% 
October 86,815 82,967 3,849 96% 4% 
November 95,027 89,917 5,110 95% 5% 
December 29,347 25,045 4,302 85% 15% 

2024 770,990 720,921 50,070 94% 6% 
 

Source:  The Thai Bond Market Association or Thai BMA, RHB 

 

 

Investment Themes  
Theme 1: Policy rate cuts to be extended 

Thai policy rate cuts will likely happen in 4Q24.  RHB economists expect the US Fed to pare 
down the benchmark interest rate in 2H24, with the first cut to occur in September and the 
second in December, by 25bps each. This would bring the FFR to a year-end range of 4.75-
5.0% from 5.25-5.50% currently. We think that the BoT will likely follow suit in 4Q24.  
Therefore, Thai banks' NIM for 1H24 should remain at favourable high levels, despite starting 
to drop QoQ (after peaking in 4Q23) due to the ongoing impact of deposit repricing. We 
expect NIM to contract after the first policy rate cut in 4Q24. Our sensitivity analysis 
indicates that a 25bps reduction in policy rates would decrease the bank's NIM by an average 
of 5bps, resulting in a 2-3% impact on its bottomline in 2024. 

What does the Street say?  At the time of writing, the consensus is expecting two policy rate 
cuts in mid-2024 to 2% by the end of 2024, from 2.50% currently. We prefer banks over the 
financial services sector in our investment outlook for 1H24. 

Banks’ asset quality remains intact.  Given the recent debt rollover risk, we believe that Thai 
banks are well-positioned to manage asset quality challenges, including the debt troubles 
associated with Italian-Thai Development (ITD TB, NR).  Among the large commercial banks, 
Bangkok Bank (BBL) has the highest reserve cushion (LLC ratio of 315% as of FY23).   

According to the local press, the leading creditors in the ITD case – BBL (which loaned it 
THB8bn), SCBX (THB6bn), Kasikornbank (KBANK TB, NR; THB6bn), and Krung Thai Bank 
(KTB TB, NR; THB4bn) – have taken proactive steps to manage their asset quality and 
provisions.   

BBL has already allocated enough funds for the ITD case, if additional provisions are required, 
such as a possible new credit line. If this is realised, the bank has a considerable management 
overlay cushion (probably more than 30% of the total allowance) to handle such a scenario 
and other uncertainties. Do note that these banks are currently providing new loans to 
support ITD's activities. Moreover, the Government's budget disbursement process will 
expedite new infrastructure project bidding from mid-April onwards, which should help 
improve ITD's financial position. 

Top Picks: Bangkok Bank (BBL TB, BUY, TP: THB164) and SCBX (SCB TB, BUY, TP:  THB126). 
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Figure 6:  The Street’s outlook for the Thai economy, factoring in interest rate cuts 

 
 Source: Bloomberg (data as at 4 Apr 2024) 

 

Figure 7:  Moderate loan growth but tighter lending requirements ahead for SMEs 

 
Source: BoT (data as at 11 Apr 2024) 

 

 

 

 

 

 

 

 

 

 

 

 

 

Indicator 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Real GDP (QoQ%) 0.6 1.0 1.3 1.0 0.6 0.8 0.8

Real GDP (YoY%) 1.5 2.0 2.9 3.9 3.4 3.3 3.2

CPI (YoY%) -0.6 0.8 1.2 2.1 2.2 1.5 1.3

Unemployment (%) 1.0 1.0 1.0 1.0 1.0 1.0 1.0

Curr. Acct. (% of GDP) 1.6 1.8 2.3 2.8 4.1 3.9 4.7

Budget (% of GDP) -3.6 -3.6 -3.6 -3.5    

Central Bank Rate (%)  2.30         2.20         2.10         1.95         1.95         2.00         

3-Month Rate (%)  2.65 2.60         2.60         2.35 2.35 2.10         

2-Year Note (%) 2.10         2.03 1.98 2.00         1.93 1.93 1.88

10-Year Note (%) 2.64 2.51 2.48 2.51 2.52 2.5 2.47

USDTHB 36.00      36.00      35.50      35.05      34.60        

Economic Activity

External Balance

Fiscal Balance

Interest Rates

Exchange Rates
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Theme 2: Fiscal spending to be expedited from May onwards   

The Government is urgently trying to expedite the budgetary process. Fiscal spending for 
the year (the Government’s FY24 ends in October) was delayed due to the transition to a new 
government last year. As such, public funds have only been disbursed at a rate of 55.27%  (Oct 
2023 to Apr 2024), out of the total budget of THB3.185trn (USD88.47bn). This sluggish 
disbursement rate has significantly hampered economic growth in the last nine months, given 
that fiscal expenditure usually contributes to approximately 18% of GDP, and over 95% of the 
total funds are disbursed each year. Currently, there is still around THB1.7trn of fiscal 
expenditure that needs to be disbursed before the end of September, which is only five 
months away. Therefore, it is absolutely crucial for the Government to accelerate its 
disbursement process. It is expected that transportation infrastructure projects such as 
roads, rails, and expressways will be the most prepared for this acceleration. 

The pace of economic growth is expected to be stronger than that of 1H24. After a 6-month 
delay, the Government’s proposed FY25 budget amounting to THB3.48bn (USD97bn, c. 20% 
of GDP) was finally approved by the Parliament on 22 Mar, followed by the Senate on 25 Mar.  
The Government is expected to start disbursements in May. With limited time left for fiscal 
2024 expenditure (deadline: 30 Sep), we expect the pace of disbursements to speed up. For 
every THB100bn invested in government projects, real GDP increases by 0.28% and the 
inflation rate expands by 0.11%, according to the Fiscal Policy Office. Government spending 
and consumption should pick up strongly from 2Q24 onwards, and the economic growth 
momentum will be stronger than that of 1H24. 

To increase FY25 budget to THB3.752bn (USD104.2bn, c. 21% of GDP). The Government 
has increased the expenditure amount in the draft fiscal 2025 budget by THB865.7bn, 
resulting in a total expenditure budget of THB3.752bn for the next fiscal year. The Budget 
Bureau is scheduled to hold a public hearing on the new draft over 24-30 Apr, and will publish 
the final version for the Cabinet’s consideration by 14 May. The first reading in Parliament is 
expected to occur in late May or early June.   

Top Picks: CH Karnchang (CK TB, BUY, TP: THB24.50), Bangkok Expressway & Metro (BEM 
TB. BUY, TP: THB10.77), Siam Global House (GLOBAL TB, BUY, TP: THB19). 

Figure 8: Government expenditure and budget appropriations (about only half of the budgeted amount has been spent) 

 
Source:  Ministry of Finance 
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Figure 9: Budget appropriations classified by the Ministry of Finance for fiscal year 2022 to Apr 2024    

 
Source:  Royal Thai Government Fiscal Management Information System (data as at 7 Apr 2024) 

 

Figure 10:  Public spending will accelerate from 2Q24 onwards 

 
Source:  The Office of the National Economic and Social Development Council (NESDC), BoT 

 

 

 

 

 

 

 

 

 

 

 

 

Allocation FY2024 Disburesement Rate FY2023 Disbursement Rate FY2022 Disbursement Rate

Total (THB m) 3,185,000     1,484,909        46.6% 3,185,000     3,088,425        97% 3,100,000     2,932,563        95%

Current Budget 2,520,029     1,392,839        55.3% 2,520,329     2,610,236        104% 2,491,840     2,516,573        101%

Ministry of Defence 150,764        65,718               44% 150,764        143,978            95% 150,408        143,728            96%

Ministry of Finance 278,026        159,182            57% 278,026        278,304            100% 265,851        265,941            100%

Ministry of Foreign Affairs 7,199              3,753                 52% 7,199              7,344                 102% 7,102              6,762                 95%

Ministry of Tourism and Sports 4,118              1,863                 45% 4,118              3,994                 97% 4,029              3,845                 95%

Ministry of Social Development and Human Security 22,995           12,314               54% 22,995           22,974               100% 23,182           23,118               100%

Ministry of Higher Education, Science, Research and Innovation 94,234           55,119               58% 94,234           94,109               100% 93,096           92,282               99%

Ministry of Agriculture and Cooperatives 34,756           15,934               46% 34,756           36,048               104% 34,095           35,187               103%

Ministry of Transport and Communications 11,566           5,660                 49% 11,566           12,491               108% 11,564           12,221               106%

Ministry of Digital Economy and Society 3,324              1,385                 42% 3,324              3,132                 94% 4,192              3,770                 90%

Ministry of Natural Resources and Environment 16,412.00     7,815                 48% 16,412           16,407               100% 15,708           15,783               100%

Ministry of Energy 1,988              647                     33% 1,988              1,919                 97% 2,016              1,859                 92%

Ministry of Commerce 5,520              2,639                 48% 5,520              5,392                 98% 5,279              5,066                 96%

Ministry of Interior 244,209        151,681            62% 244,209        246,041            101% 239,559        239,593            100%

Ministry of Justice 21,135           10,538               50% 21,135           21,570               102% 21,226           21,426               101%

Ministry of Labour 54,058           34,525               64% 54,058           54,162               100% 49,354           49,519               100%

Ministry of Culture 4,835              2,238                 46% 4,835              4,877                 101% 4,812              4,805                 100%

Ministry of Education 311,519        160,503            52% 311,519        322,465            104% 315,598        319,413            101%

Ministry of Public Health 135,934        69,535               51% 135,936        142,374            105% 136,873        144,113            105%

Ministry of Industry 3,509              1,645                 47% 3,509              3,466                 99% 3,500              3,467                 99%

Funds and Circulating Investments 183,132        130,997            72% 183,132        183,132            100% 188,277        188,277            100%

Central Fund 532,230        286,073            54% 532,530        611,690            115% 531,509        552,402            104%

Capital Budgets 664,971        92,070               13.8% 664,671        478,189            72% 608,160        415,990            68%

GDP 18,291,366  17,827,842  17,378,015  

Budget/GDP 17% 18% 18%
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Theme 3: Recovery in consumption  

Digital wallet incentive to proceed and be implemented in 4Q24   

The Government has announced that it will implement the THB10K digital handout scheme 
in 4Q24, which is expected to cost around THB500bn (USD13.9bn). Eligible Thai citizens will 
receive THB10,000 in digital money, which they can spend at local businesses.  To qualify for 
the scheme, recipients must be at least 16 years old and have a monthly income of less than 
THB70,000 and bank deposits under THB500,000.     

The scheme's funding will come from three different sources: 

i. The FY24 budget, with an amount of THB175bn;  

ii. The FY25 budget, with an amount of THB152.7bn; 

iii. To acquire an advance budget allotted from the Bank for Agriculture and Agricultural 
Cooperatives, a state-owned agency. This advance budget would total THB172.3bn.  
Note that the Government will not provide direct lending. 

Authorities expect the scheme to generate 1.2-1.8% of GDP. In our view, it will positively 
affect stable and discretionary retailers and F&B companies in the consumer sector, as the 
first ripple effect should be felt from 4Q24 onwards. 

Consumer confidence is improving. The Consumer Confidence Index rose in February and 
hit a 48-month high (ie spanning a period that encompasses the COVID-19 pandemic).  
According to the University of the Thai Chamber of Commerce (UTCC), the Consumer 
Confidence Index has trended upwards for the 17th straight month, reaching 63.8 in February 
from 62.9 in January. The index reading is expected to improve significantly if the 
Government can implement its planned policies in 1H24.  However, the pace of recovery is 
still lower than that of the pre-COVID period (ie in 2019), which means there are 
opportunities for robust growth, underpinned by the country’s new economic stimulus 
policies. Consumer confidence has indeed strengthened, due to the smooth transition to a 
new government and specific support measures for tourism eg cutting living costs, agriculture 
price subsidies, and waiving visas for China, India and other foreign visitors to encourage 
inbound travel. 

Figure 11:  Thailand’s Consumer Confidence Index has picked up, but remains below pre-
pandemic levels 

 

 
 Source: CEIC, UTCC 

 

Top Picks (factoring the implementation of the digital wallet by the Government): 

i. Thai Union (TU TB, BUY, TP:  THB17.50). 1Q24 earnings should recover YoY and QoQ 
from the write-off and its share of net losses from Red Lobster in 4Q23; 

ii. Minor International (MINT, BUY, TP: THB42.50). Set to turn around in 1Q24, as its 
numbers should improve due to the high season for travel in Europe. Hotels account for 
55% of its topline, and FY24F earnings could grow by 16% YoY; 

iii. Central Pattana (CPN TB, BUY, TP: THB85); 

iv. Berli Jucker (BJC TB, BUY, TP: THB37.50); 

v. Osotspa (OSP TB, BUY, TP: THB28.75). 
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Theme 4: Selective BUYs for the 6M-12M investment horizon 

Tourism, healthcare, foreign direct investments (FDI) and EV remain the key areas  

Tourism.  In 2Q24, we expect Thailand to welcome 8m international visitors (+24% YoY) due 
to the ongoing recovery in tourism. Note that this figure would also point to a seasonal decline 
of 15% QoQ. Our estimate of 35m total foreign visitors in 2024 (88% of the total recorded in 
2019) may be achievable – generating THB1.9trn in receipts, with 6m Chinese tourists in 
2024 accounting for 17% of total arrivals. Key supports are as follows: 

i. The China-Thailand permanent visa-free policy taking which came into effect in Mar 
2024; 

ii. Recovery in tourist numbers to pre-COVID-19 outbreak levels – ie from the EU and the 
Middle East; 

iii. The Thai Government is taking further measures to boost tourism. 

Hotels’ revenue per available room (RevPar) may stay above 2019 levels, driven by higher 
occupancy rates – despite a more negligible growth in the average daily rate or ADR. 
Suvarnabhumi Airport’s new Satellite Terminal currently has 16 airlines operating flights with 
an average of 100 flights per day (its total capacity is 400 flights a day), and the terminal’s 
utilisation would increase further.  

Top Picks:   Minor International as it is entering a high earnings season over 2Q24-3Q24F and 
Airports of Thailand (AOT TB, BUY, TP: THB84). 

Figure 12:   Monthly tourist arrivals (2019 vs 2022-2024)                              Figure 13: China tourist arrivals by month 

       
 Source:  Tourism Authority of Thailand, RHB 

 

Healthcare.  The increasing need for treatments for complicated diseases and specialised, 
high-quality services may help keep the EBITDA margins of large hospitals high. However, the 
unique benefits of the Social Security Organisation or SSO programme, such as the 10.2% 
increase in fixed capitation payments to affiliated hospitals since May 2023 and the further 
healthcare privilege enhancement programme – a game-changer for medium-sized hospitals 
like Bangkok Chain Hospital – may lead to significant growth and profitability. 

From 2Q24 onwards, patients flying in from China should benefit from the permanent visa-
free arrangement between the two countries. Furthermore, patients from Muslim-majority 
countries, particularly from the Middle East, are expected to return after Ramadan in mid-
April. As a result, the sector’s 2Q24 earnings should grow YoY on higher revenues and wider 
GPMs. However, the numbers may be sluggish QoQ due to the low season and Songkran 
holidays. Nevertheless, we remain optimistic about the earnings growth momentum in 2H24 
– particularly in 3Q.   

Top Pick:  Bangkok Dusit Medical Services (BDMS TB, BUY, TP: THB37). 
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FDI in the Eastern Economic Corridor (EEC) to continue strengthening. In 2023, there were 
812 investment projects that were promoted, marking a 38% YoY increase. These projects 
accounted for 35.2% of total projects nationwide, fetching THB378bn (or USD10.5bn, +25% 
YoY) in investment value. These projects also accounted for 45% of total investment value 
nationwide.  China accounted for the biggest portion of investments in the EEC. The E&E 
sector was most popular industry for FDI, followed by automotive, auto parts, 
petrochemicals, and chemicals. 

Under Review:  WHA Corp (WHA TB) and Amata Corp (AMATA TB). 

Figure 14:  Investment promotions (cumulative value of applications received) 

    
 Source:  EEC 

 

Recent developments in the EV field. Commercial EV maker Nex Point (NEX) is taking clean 
fuel one step further by signing a memorandum of understanding with two Japanese firms – 
Toyota Group’s trading arm Toyota Tsusho and automotive components manufacturer Denso 
– to develop hydrogen fuel cell EV (FCEV) trucks and analyse the feasibility of commercial 
utilisation in Thailand.  If successful, the project will be expanded into a large fleet to enhance 
the potential of the hydrogen fuel supply chain infrastructure in the country and reduce the 
transport sector’s impact on the environment. Using hydrogen for commercial vehicles can 
boost its longest distance of travel to 1,000km, vs 300km from EV batteries alone.  There is 
currently only one hydrogen station operated by the state oil & gas company PTT, and it is in 
Chonburi. 

Top pick:  PTT (PTT TB, BUY, TP: THB44). 

Figure 15: Number of new registrations of EV cars over 2020-2024 (LHS); total  EV registrations over 2020-2024  (RHS)  

                         
 Source:  Department of land Transport, EV Association of Thailand (data as of Feb 2024) 
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Residential property measures.  Recently, the Government introduced measures to boost 
national property sales to THB800bn this year, which would imply +1.58% YoY in GDP 
growth. One measure is to expand the criteria of the Government’s incentive to reduce the 
property transfer fee from 2% to 1% and mortgage fee from 1% to 0.01% to cover property 
units priced up to THB7m apiece. The measure only applies to properties priced at not over 
THB3m a unit. The adjustment would help boost sales in the property sector and help 
developers unload units priced at THB3-7m in their inventory, which is equivalent to 86% of 
unsold properties in the market.    

Top Picks:   

i. Home Product Center (HMPRO TB, BUY, TP:  THB16.90); 

ii. Supalai (SPALI TB, BUY, TP:  THB26.40; dividend yield: 6.6%)   

 

2023 earnings summary and outlook for 2024 

In 2023, the overall earnings of the SET amounted to THB975bn (-3.6% YoY). Note that this 
figure is marginally higher than our estimate of THB950bn. The SET index closed 2023 at 
1415.85pts, with a total market capitalisation of THB17.43trn (USD498bn). This resulted in 
a total EPS of THB 76.30 and a P/E of 18.56x.  The 4Q23 data also pointed to 10% 
improvement YoY, due to the full reopening of the Thai economy. However, it implied a 36% 
QoQ decline, due to seasonal factors. Note that, in quarterly terms, 4Q tends to have the 
lowest earnings of the year (Figures 22-23). 

Figure 17 depicts a significant increase in revenue of 33.8% for the SET in 2022, following the 
peak of the COVID-19 pandemic in 2021. However, a decrease in net profit by 6.5% indicates 
a rapid surge in production costs, ie primarily raw materials and administration expenses. The 
hike in expenses can be attributed to inflation, rising commodity prices, and a workforce 
shortage. These factors continued to affect companies’ results in 2023, and revenue and 
earnings declined by 1.7% and 3.5% YoY. Consequently, ROE and net margin fell below the 
15-year averages of 10.6% and 6.3%, compared with 7.9% and 5.2% the year before.    

The COVID-19 pandemic, which lasted from 2019 to 2022, was challenging for non-financial 
corporations.  During this time, these corporations tended to lean towards financing. As of the 
last fiscal year, their debt-to-equity ratio was at 1.58x, indicating a slight decrease vs the 
pandemic period. This was still higher than pre-pandemic levels, which remained below 1.3x. 
This trend of increased borrowing is noteworthy as it heightens financial costs and could also 
affect the future debt rollover risk for the smaller corporations. 

In 2023, the SET’s revenue surged by 34% YoY, but net profit fell by 6.6% YoY – implying cost 
overruns and margin squeezes, while total NPM narrowed to 5.3% from 7.6%.  As a result, 
total ROE dropped from 10.5% to 9% (Figure 17). Nevertheless, the SET's financial health has 
remained strong, with its total debt-to-equity (ex-financial D/E) ratio remaining stable at 
1.61x for over three years. Due to the 20 stocks being listed in 2022, SET's EPS was diluted by 
3.3%.  

 

Performance of essential stocks that impacted their sectors and the SET; their 
earnings outlook 

Banks met a strong growth expectation of 16% YoY as interest rates and NIM rose. NIM for 
1Q24, however, is expected to remain high and dip QoQ due to the ongoing impact of deposit 
repricing. We anticipate NIM to contract in 2H24 from a policy rate cut. Note that the 
consensus now forecasts two policy rate cuts from around mid-2024, and may be at 2% by the 
year-end vs 2.50% presently. 

The energy sector’s earnings for 4Q23 (-69% QoQ, -1% YoY), and 2023 contracted by 15% 
YoY as the result of major losses recorded by EGCO (net loss of THB8.38bn), refinery firm 
IRPC (net loss of THB2.92bn), Star Petroleum Refining (SPRC TB, net loss of THB1.23bn), 
Inter Far East Energy Corp, and renewable energy stocks such as SCI Electric (SCI TB, NR) Bio 
Green Energy Tech (BIOTEC TB, NR), Clover Power (CV TB, NR), Green Resources (GREEN 
TB, NR), Demco (DEMCO TB, NR) and Thai Solar Energy (TSE TB, net loss of THB2.98bn).    

Due to its large market capitalisation and high net profit contribution, the oil & gas industry is 
expected to lead the way and cushion the SET's earnings from declining (we expect net profit 
to grow by 2.4% YoY in 2024, from -14.8% YoY in 2023), mainly on increased demand, limited 
oil production, and oil price surges caused by intensifying geopolitical tensions.   
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Meanwhile, higher electricity consumption, sustainable electricity tariffs, and lower gas costs 
should be a boon for utility stocks. We expect the net loss of the renewable energy sector to 
either decrease, or the sector itself to recover in 2024.   

F&B companies’ earnings plunged by 88% YoY last year.  These companies booked net losses 
in 4Q23 – Betagro (BTG TB, NR), Kiang Huat Seagull Trading Frozen Food (CHOTI TB, NR), 
Global Consumer (GLOCON TB, NR), Kaset Thai International Sugar Corp (KTIS TB, NR), NR 
Instant Produce (NRF TB, NR) and Thai Union (net loss of THB17.2bn).  After loss-making 
segments are hived off and product prices recover, we expect the sector to undergo a 
significant turnaround and return to the black this year.  

Petrochemical companies were in the red in 4Q23 and 2023 (net loss of THB5.18bn). 
Indorama Ventures (IVL TB, NR) incurred substantial net losses of THB12.43bn in 4Q23, and 
THB10.8bn in 2023. In 2024, the sector will most likely turn around and record strong 
earnings growth from aromatics, olefins and gross refining margins. We think this would 
happen specifically in 2H, due to the resumption of supply of petrochemical feedstock from 
China, the US and other parts of Asia.   

The steel industry chalked net losses in 4Q23 and 2023 (net loss of THB2.18bn). Quarterly 
earnings are unpredictable and are likely to remain negative in 2024. 

Construction materials. Combined net profit for 2023 grew by 6% YoY, driven by cement 
players such as Siam Cement (SCC TB, BUY, TP: THB340), Siam City Cement (SCCC TB, NR) 
and TPI Polene (TPIPL TB, NR), as well as  Tipco Asphalt (TASCO TB, NR) and TOA Paint (TOA 
TB, NEUTRAL, TP: THB256). We anticipate sector net profit to expand by 5.4% YoY in 2024, 
underpinned by: i) The new infrastructure cycle kickstarted by the new government; ii) the 
recovery of the condominium market; and the iii) the fleshing out of government budget 
disbursements.  

Contractor. Small-cap contractors stayed in the red in 4Q23, eg EMC (EMC TB, NR), Nawarat 
Patanakarn (NWR TB, NR), Thai Polycons (TPLOY TB, NR), TRC Construction (TRC TB, NR), 
Triton Holding (TRITN TB, NR), and WICE Logistics (WICE TB, NR). In 2023, this sector 
underwent a turnaround and returned to profitability. In 2024, the extension of expressways 
will likely be the first infrastructure projects being put up for bids. While this may not be a 
strong catalyst for the overall sector, it may jumpstart the process for new bids related to 
other public works.  

The media sector recorded net losses in 4Q23 from Grand Prix International (GPI TB, NR), 
GMM Grammy (GRAMMY TB, NR), Matichon (MATI TB, NR), Mono Next (MONO TB, NR), 
Nation Group Thailand (NATION TB, NR), Prakit Holdings (PRAKIT TB, NR), Zalekta (ZAA TB, 
NR), and VGI (VGI TB, NR; net loss of THB3.6bn).   

Information and communications technology (ICT). In 4Q23 and 2023, the ICT sector turned 
around and chalked a 112% surge in earnings. This was mainly due to lower net losses from 
True Corp (TRUE TB, NR; THB15.54bn) and Jaymart Group Holdings (JMART TB, NR; 
THB447m). However, AMR Asia (AMR TB, NR), Samart Digital (SDC TB, NR) and Samart Corp 
(SAMART TB, NR) were still incurring losses.  Advanced Info Service (ADVANC TB, BUY, TP: 
THB256) and Intouch Holdings (INTUCH TB, NR) accounted for 82% of the total net profit in 
the ICT sector. Based on the projected baseline earnings growth of ADVANC and INTUCH 
this year, sector net profit is expected to expand by 9% YoY. Also, TRUE is likely to transition 
from a net loss in some quarters to net profit in the upcoming year, which would further 
contribute to the sector's overall growth in the medium term. 

A recovery in net profit.  The net profit growth of the SET is expected to recover from -3.5% 
YoY in 2023 to +9.8% YoY this year. We forecast the SET's net profit to reach THB1.03trn 
(USD28.64bn) in 2024, which is close to the 2021 figure of THB1.04trn. Furthermore, we 
expect total earnings to grow to THB1.1trn (USD30.5bn, up 6.5% YoY) in 2025, marking a new 
record high.    

Key sectors contributing to net profit include energy (28%), banks (24%), property & real 
estate development (6.7%), commerce (6.5%), ICT (5.5%), transportation (5.2%), construction 
materials (4.2%), F&B (3.6%), financial services (3.5%), healthcare (3.1%). The SET's EPS is 
estimated at THB83.47 in 2024 and THB88.90 in 2025.   
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Figure 16: SET’s net profit by sector and common size 

 
Note:  As of 18 Mar 2023, 681 out of 695 companies reported results, ie 98%, excluding property funds (REIT) and infrastructure funds       
 Source: SET Smart, RHB 

 

Figure 17: SET’s historical financial performance (2008-2023, THBm) 

 
Source:   SET Smart, RHB 

1Q23 2Q23 3Q23 4Q23 4Q22 YoY QoQ 2023 2022  +/- 2023 2022

Agro & Food Industry 8,060 7,692 5,693 (11,658) 15,412 n.m. n.m. 10,955 79,072 -86% 1.2% 8.1%

Agribusiness 1,324 955 137 277 2,309 -88% 103% 2,636 11,172 -76% 0% 1%

Food and Beverage 6,736 6,737 5,557 (11,935) 13,104 n.m. n.m. 8,319 67,900 -88% 1% 7%

Consumer Products 1,269 1,932 2,026 1,775 (419) n.m. -12% 7,181 8,008 -10% 1% 1%

Fashion 672 1,251 1,229 1,080 (732) n.m. -12% 4,231 4,733 -11% 0.5% 0.5%

Home & Office Products 86 134 312 260 94 176% -17% 792 107 641% 0.1% 0.0%

Personal Products & Pharmaceuticals 511 548 486 435 219 99% -10% 2,159 3,169 -32% 0.2% 0.3%

Financials 76,455 75,643 75,560 64,022 55,217 16% -15% 291,236 230,545 26% 31% 24%

Banking 61,860 63,414 61,285 52,060 42,018 24% -15% 238,619 205,763 16% 25% 21%

Finance and Securities 8,581 6,485 9,701 7,968 9,880 -19% -18% 32,733 39,833 -18% 3% 4%

Insurance 6,014 5,744 4,574 3,994 3,319 20% -13% 19,885 (15,051) n.m. 2% -2%

Industrials 7,220 (408) 6,719 (3,972) (17,342) -77% n.m. 10,052 44,746 -78% 1% 5%

Automotive 2,036 2,065 2,019 1,362 1,237 10% -33% 7,657 7,058 8% 1% 1%

Industrial Materials & Machinery 7 (330) (126) 48 (20) n.m. n.m. 634 153 314% 0% 0%

Paper & Printing Materials 210 216 279 0 (9) n.m. n.m. 0 739 -100% 0% 0%

Petrochemicals & Chemicals 2,452 (3,423) 2,806 (6,774) (13,052) -48% n.m. (5,182) 28,998 n.m. -1% 3%

Packaging 1,729 2,095 2,347 2,013 793 154% -14% 8,187 12,385 -34% 1% 1%

Steel 786 (1,031) (606) (623) (6,291) -90% 3% (1,243) (4,587) -73% 0% 0%

Property & Construction 38,062 28,522 23,625 20,798 24,643 -16% -12% 110,649 109,654 1% 12% 11%

Construction Materials 20,781 12,771 6,712 1,600 1,337 20% -76% 41,456 39,226 6% 4% 4%

Property Development 16,010 15,254 16,664 19,409 25,138 -23% 16% 67,520 73,195 -8% 7% 8%

Property Fund 0 0 0 0 0 n.m. n.m. 0 0 n.m. 0% 0%

Construction 1,271 497 249 (211) (1,833) n.m. n.m. 1,673 -2,767 n.m. 0% 0%

Resources 84,835 54,983 109,465 33,581 33,842 -1% -69% 282,982 332,127 -15% 30% 34%

Energy & Utilities 84,844 55,010 109,465 33,581 33,939 -1% -69% 282,982 332,293 -15% 30% 34%

Mining (9) (28) 0 0 (97) n.m. n.m. 0 (166) n.m. 0% 0%

Services 43,216 30,284 33,982 42,255 46,652 -9% 24% 149,803 122,211 23% 16% 13%

Commerce 16,258 12,390 14,220 19,373 17,458 11% 36% 62,329 59,227 5% 7% 6%

Health Care Services 6,936 6,520 9,036 7,635 6,679 14% -16% 30,353 34,818 -13% 3% 4%

Media & Publishing 657 879 826 (2,051) 1,303 n.m. n.m. 181 5,713 n.m. 0% 1%

Professional Services 205 153 109 132 85 56% 21% 587 385 52% 0% 0%

Tourism & Leisure 1,154 3,352 1,925 1,491 1,241 n.m. n.m. 6,947 (1,822) n.m. 1% 0%

Transportation & Logistics 18,007 6,990 7,865 15,674 19,886 -21% 99% 49,406 23,889 107% 5% 2%

Technology 16,878 14,748 22,799 31,071 3,759 727% 36% 76,499 48,146 59% 8% 5%

Electronic Components 4,905 6,533 7,615 5,912 7,026 -16% -22% 24,813 23,771 4% 3% 2%

Information & Communication Technology 11,973 8,216 15,184 25,159 (3,267) n.m. 66% 51,687 24,376 112% 6% 3%

Medium-Sized Enterprise 2,166 (502) 2,443 994 (324) n.m. -59% 7,153 6,934 3% 1% 1%

SET+MAI 278,161 212,895 282,313 178,866 161,440 11% -37% 946,511 981,444 -4% 101% 101%

SET 275,996 213,398 279,870    177,873 161,764 10% -36% 939,358 974,510 -4% 100% 100%

Ex. Banking 214,136 149,984 218,585 125,813 119,746 5% -42% 700,739 768,747 -9% 75% 79%

Ex. Energy & Petrochemicals 188,699 161,810 167,599 151,065 140,877 7% -10% 661,558 613,219 8% 70% 63%

Ex. Banking, Energy, Petrochemicals 126,839 98,396 106,314 99,005 98,859 0% -7% 422,939 407,456 4% 45% 42%

Net Profit (THB m)
Industry/Sector 

 +/- Common sizeNet Profit (THB m)

Year Asset

D/E (x) ROE D/E (x) ROE Turnover (x)

2008 14,171,443 10,554,290 1,551,430 3,454,779 7,613,971 n.m. 298,697 n.m. 1.15 8.1% 3.05 8.6% 0.54 3.9% 2.1%

2009 15,230,655 11,288,417 1,625,725 3,732,747 6,623,853 -13.0% 426,772 42.9% 1.16 11.7% 3.02 11.4% 0.43 6.4% 2.8%

2010 16,977,472 12,645,037 1,293,440 4,081,777 7,846,381 18.5% 575,818 34.9% 1.18 14.7% 3.10 14.1% 0.46 7.3% 3.4%

2011 19,344,803 14,684,854 1,346,633 4,388,337 9,112,893 16.1% 588,907 2.3% 1.31 13.7% 3.35 13.4% 0.47 6.5% 3.0%

2012 22,369,164 16,966,460 1,458,531 5,050,921 10,835,482 18.9% 708,831 20.4% 1.30 14.2% 3.36 14.0% 0.48 6.5% 3.2%

2013 24,985,703 18,931,913 1,896,212 5,651,320 11,440,437 5.6% 776,206 9.5% 1.35 13.1% 3.35 13.7% 0.46 6.8% 3.1%

2014 26,452,824 19,772,178 2,301,993 6,189,911 11,899,233 4.0% 649,451 -16.3% 1.30 9.1% 3.19 10.5% 0.45 5.5% 2.5%

2015 28,427,861 20,920,766 2,413,278 6,745,062 10,799,680 -9.2% 621,461 -4.3% 1.32 8.2% 3.10 9.2% 0.38 5.8% 2.2%

2016 30,209,966 21,982,933 2,522,472 7,397,680 10,451,468 -3.2% 839,526 35.1% 1.32 11.3% 2.97 11.3% 0.35 8.0% 2.8%

2017 32,435,396 22,986,700 2,600,110 8,031,094 11,347,692 8.6% 938,024     11.7% 1.26 12.3% 2.86 11.7% 0.35 8.3% 2.9%

2018 34,413,287 24,309,903 2,113,743 8,490,423 12,617,301 11.2% 929,888 -0.9% 1.32 11.2% 2.86 11.0% 0.37 7.4% 2.7%

2019 36,180,602 25,511,243 2,342,491 9,046,319 12,337,288 -2.2% 862,067 -7.3% 1.36 9.4% 2.82 9.5% 0.34 7.0% 2.4%

2020 39,988,013 29,024,367 2,373,708 9,265,490 10,924,746 -11.4% 402,281 -53.3% 1.61 3.3% 3.13 4.3% 0.27 3.7% 1.0%

2021 44,812,940 32,053,676 2,632,864 10,761,361 13,677,840 25.2% 1,042,601 159.2% 1.61 10.5% 2.98 9.7% 0.31 7.6% 2.3%

2022 47,838,171 34,278,340 3,349,810 11,509,444 18,298,169 33.8% 974,510 -6.5% 1.61 9.0% 2.98 8.5% 0.38 5.3% 2.0%

2023 48,796,088 34,744,815 2,352,460 11,962,248 17,978,098 -1.7% 940,234 -3.5% 1.58 7.6% 2.90 7.9% 0.37 5.2% 1.9%

Net Margin ROA
Non-financial Including Financial

Asset  +/-  +/-Liability
Paid-up 

Capital
Equity Revenue Net Profit
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Figure 18: SET – quarterly net profit (LHS), and across 1Q from 2008 to 2023 (RHS) 

                   
Source: SET Smart, RHB 

 

Figure 19: SET quarterly net profit from 2008-2023 for 2Q (LHS) and 3Q (RHS) 

                    
Source: SET Smart, RHB 

 

Figure 20: SET quarterly net profit for 4Q (2008-2023)                                                             Figure 21:  The SET yearly net profit & forecast 

                                         
Source: SET Smart, RHB Source: SET Smart, RHB 

 

Figure 22:   Earnings trend for QoQ (16-quarter average)                                       Figure 23:  Earnings trend for YoY (16-quarter average) 

                                                           

Source:  RHB Source:  RHB 
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2024 SET index target of 1,549 pts   

A cyclical earnings pattern. We note that earnings trends have a cyclical pattern. Looking at 
the average net profit of each quarter over 16 quarters (Figures 22-23), 1Q generally has the 
most robust QoQ performance, while the 4Q tends to be the weakest quarter of the year. 
However, when comparing YoY earnings growth, the fourth quarter shows the most robust 
growth, followed by 1Q. 

Deviation from the index with a year-end P/E of 18.56x seems pronounced. The comparison 
with historical P/E averages of the SET over five, seven, 10, and 15 years (Figures 25-26) 
indicates that the current SET valuation (-1SD) reflects P/Es of 16.5x in 2024F and 15.5x in 
2025F – the lowest on record. At the end of last year, the SET index closed at 18.56x, despite 
EPS declining by 4% YoY. This year, we anticipate an EPS growth of 9.4% YoY. At an end-
2024F 18.56x P/E, we expect the index to close at 1,549pts.  

The SET's fundamentals suggest a NEUTRAL-to-OVERWEIGHT bias.  According to Figure 
29, our evaluation of sector ratings and market capitalisation weight distribution indicates 
that the SET's fundamental weighting leans more towards NEUTRAL, while slightly favouring 
the OVERWEIGHT rating. Our stock coverage universe includes 62 stocks – 41 counters have 
BUY calls. We also cover 13 stocks that are rated as NEUTRAL, and eight SELL counters. 
Sectors we have OVERWEIGHT ratings on are construction, commerce, healthcare, and 
tourism. 

Figure 24: SET earnings and valuations 

  
 Source:  RHB 

 

Figure 25:  The SET has been trending within a narrow range since 
Oct 2023 to present day 

Figure 26:  We estimate the year-end P/E at 18.5x (below the 15-
year mean of 19.04x) 

 
 

Source:  RHB Source:  RHB 

 

 

 

Year Net Profit  +/- EPS  +/- BPS ROE P/BV P/E Div.

(THB m) (THB) (THB) (x) (x) Yield

2011 594,419 4.7% 72.5 3.0% 541.8 13.4% 1.89 14.14 3.6%

2012 714,534 20.2% 84.1 16.0% 602.8 13.9% 2.31 16.56 3.2%

2013 755,587 5.7% 85.4 1.5% 638.4 13.6% 2.03 15.22 3.5%

2014 648,800 -14.1% 70.1 -17.8% 669.0 10.6% 2.24 21.36 3.1%

2015 622,277 -4.1% 65.3 -22.4% 707.3 9.3% 1.82 19.74 2.6%

2016 852,004 36.9% 87.2 33.6% 756.3 11.6% 2.04 17.70 2.9%

2017 944,064 10.8% 94.1 8.0% 800.3 11.7% 2.19 18.63 3.0%

2018 933,176 -1.2% 91.3 -3.0% 831.0 11.0% 1.88 17.12 2.9%
2019 865,415 -7.3% 81.6 -10.6% 853.4 9.6% 1.85 19.35 6.3%
2020 402,283 -53.5% 36.2 -55.7% 833.7 4.3% 1.74 40.04 1.3%
2021 1,044,444 159.6% 88.4 144.2% 910.9 9.7% 1.82 18.75 3.4%
2022 973,162 -6.8% 79.4 -10.1% 939.6 8.5% 1.78 21.00 3.0%
2023 939,361 -3.5% 76.3 -4.0% 943.9 8.1% 1.50 18.56 3.2%
2024E 1,031,048 9.8% 83.5 9.4% 982.5 8.5% 1.40 16.53 3.5%
2025E 1,097,902 6.5% 88.9 6.5% 1,026.9 8.7% 1.34 15.52 3.8%
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23.54 1,796 1,965 2,092 2.00 1,888 1,879 2,054
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ROE 8.2% 8.5% 8.8% 19.04 1.91
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Figure 27:   The SET is trading at 1SD below the 7-year P/E mean of 
17.7x  

Figure 28:  The SET’s P/E is at a discount to its 5-year mean 

    
 

Source:  Bloomberg, RHB Source:  Bloomberg, RHB 

 

Figure 29:  The assessment implies that the SET has a NEUTRAL-to-OVERWEIGHT bias when weighed against its market 
capitalisation   

 
Source: RHB 
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2023 (THB m) Market cap. Net profit O/W Neutral U/W & N/R

Agribusiness 69,386                  0.4% 0.3% N/R 0.4%

Food and Beverage 963,231               5.5% 0.9% Neutral 5.5%

Fashion 72,841                  0.4% 0.5% N/R 0.4%

Home & Office Products 14,018                  0.1% 0.1% N/R 0.1%

Personal Products & Pharmaceuticals 56,800                  0.3% 0.2% N/R 0.3%

Banking 1,819,719          10.5% 25.4% Neutral 10.5%

Finance and Securities 602,914               3.5% 3.5% Neutral 3.5%

Insurance 249,861               1.4% 2.1% N/R 1.4%

Automotive 98,050                  0.6% 0.8% N/R 0.6%

Industrial Materials & Machinery 21,302                  0.1% 0.1% N/R 0.1%

Paper & Printing Materials 7,735                      0.0% 0.0% N/R 0.0%

Petrochemicals & Chemicals 370,761               2.1% -0.6% Neutral 2.1%

Packaging 213,323               1.2% 0.9% N/R 1.2%

Steel 47,559                  0.3% -0.1% N/R 0.3%

Construction Materials 592,689               3.4% 4.4% Neutral 3.4%

Property Development 1,053,012          6.0% 7.2% Neutral 6.0%

Property Fund (REIT) 286,955               1.6% 0.0% N/R 1.6%

Construction 99,214                  0.6% 0.2% Neutral 0.6%

Energy & Utilities 3,638,287          20.9% 30.1% Neutral 20.9%

Mining -                            0.0% 0.0%

Commerce 1,692,770          9.7% 6.6% Overweight 9.7%

Health Care Services 939,956               5.4% 3.2% Overweight 5.4%

Media & Publishing 138,709               0.8% 0.0% N/R 0.8%

Professional Services 45,076                  0.3% 0.1% N/R 0.3%

Tourism & Leisure 294,992               1.7% 0.7% Overweight 1.7%

Transportation & Logistics 1,340,693          7.7% 5.3% Neutral 7.7%

Electronic Components 1,258,206          7.2% 2.6% N/R 7.2%

Information & Communication Technology 1,421,305          8.2% 5.5% Neutral 8.2%

SET 17,409,363      100% 100% 17% 68% 15%
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Figure 30: Net profit and growth by sector  

 
Source:  RHB 

 

Figure 31: EPS by sector  

 
Source:  RHB 
 

Net Profit (THB m) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E

 Agribusiness 2,934 2,076 1,360 3,990 70 11,695 20,331 11,172 2,636 3,559 4,092

Growth -32.4% -29.3% -34.5% 193.5% -98.2% 16538% 73.8% -45.0% -76.4% 35.0% 15.0%

Food & Beverage 43,090 45,811 47,156 44,685 55,147 35,554 29,773 66,374 8,319 36,832 42,610

Growth 1.6% 6.3% 2.9% -5.2% 23.4% -35.5% -16.3% 122.9% -87.5% 342.7% 15.7%

Household Goods 1,746 2,041 808 1,135 201 1,102 318 107 792 969 1,039

Growth -7.6% 16.8% -60.4% 40.5% -82.3% 449.3% -71.1% -66.4% 640.2% 22.4% 7.2%

Bank 193,005 200,142 186,651 202,805 213,016 144,972 188,229 205,763 238,619 246,696 254,899

Growth -6.7% 3.7% -6.7% 8.7% 5.0% -31.9% 29.8% 9.3% 16.0% 3.4% 3.3%

Finance & Securities 13,758 15,242 17,627 23,104 31,841 30,610 39,405 39,833 32,733 35,589 37,876

Growth 4.4% 10.8% 15.7% 31.1% 37.8% -3.9% 28.7% 1.1% -17.8% 8.7% 6.4%

Petrochemical 33,876 52,049 73,482 72,923 23,484 8,962 85,638 28,998 (5,182) 18,832 21,031

Growth 61.2% 53.6% 41.2% -0.8% -67.8% -61.8% 855.6% -66.1% n.m. n.m. 11.7%

Automotive 5,353 5,225 5,523 6,414 4,328 2,503 6,054 7,058 7,657 8,617 9,900

Growth 1.2% -2.4% 5.7% 16.1% -32.5% -42.2% 141.9% 16.6% 8.5% 12.5% 14.9%

Construction Materials 60,191 71,355 64,281 53,447 43,814 48,542 68,219 39,226 41,456 43,686 47,552

Growth 33.2% 18.5% -9.9% -16.9% -18.0% 10.8% 40.5% -42.5% 5.7% 5.4% 8.9%

Property & Development 59,224 57,382 69,856 68,069 77,032 37,375 49,774 73,195 67,520 69,464 74,413

Growth 3.0% -3.1% 21.7% -2.6% 13.2% -51.5% 33.2% 47.1% -7.8% 2.9% 7.1%

Contractor 7,574 8,726 2,327 2,108 6,739 449 2,153 (2,767) 1,673 3,423 4,008

Growth -17.4% 15.2% -73.3% -9.4% 219.7% -93.3% 379.4% -228.5% n.m. 104.6% 17.1%

Energy 53,634 202,724 281,898 260,812 209,687 93,624 284,084 332,293 282,982 289,643 299,780

Growth -39.6% 278.0% 39.1% -7.5% -19.6% -55.4% 203.4% 17.0% -14.8% 2.4% 3.5%

Commerce 41,861 49,023 51,150 54,380 53,814 43,483 53,715 59,227 62,329 67,516 71,189

Growth 20.2% 17.1% 4.3% 6.3% -1.0% -19.2% 23.5% 10.3% 5.2% 8.3% 5.4%

Medias 4,151 328 (929) 4,514 4,234 (2,493) 5,454 5,713 181 1,348 2,521

Growth -21.9% -92.1% -383.2% -585.9% -6.2% n.m. n.m. 4.7% -96.8% n.m. 87.0%

Healthcare 16,944 18,973 21,967 22,185 27,995 14,605 35,607 34,818 30,353 31,902 34,613

Growth 6.9% 12.0% 15.8% 1.0% 26.2% -47.8% 143.8% -2.2% -12.8% 5.1% 8.5%

Tourism 3,452 3,621 4,681 4,546 2,628 (11,628) (9,512) (1,822) 6,947 8,435 10,871

Growth 25.6% 4.9% 29.2% -2.9% -42.2% n.m. n.m. n.m. n.m. 21.4% 28.9%

Transportation 1,795 22,308 28,579 23,370 24,587 (154,756) 58,963 23,889 49,406 53,562 61,730

Growth -51.2% 1142.6% 28.1% -18.2% 5.2% n.m. n.m. -59.5% 106.8% 8.4% 15.3%

ICT 87,495 53,783 46,007 49,131 62,881 44,719 45,024 24,376 51,687 56,301 59,101

Growth 35.3% -38.5% -14.5% 6.8% 28.0% -28.9% 0.7% -45.9% 112.0% 8.9% 5.0%

Electronics 14,773 13,574 11,335 10,781 6,123 11,104 13,277 23,771 24,813 22,706 26,622

Growth 17.7% -8.1% -16.5% -4.9% -43.2% 81.3% 19.6% 79.0% 4.4% -8.5% 17.3%

Total SET 622,277 852,004 944,064 933,176 865,415 402,283 1,044,444 973,162 939,361 1,031,049 1,097,903

Growth -4.1% 36.9% 10.8% -1.2% -7.3% -53.5% 159.6% -6.8% -3.5% 9.8% 6.5%

Ex. Energy & petrochemical 534,768 597,230 588,684 599,442 632,244 299,697 674,722 611,871 661,561 722,574 777,091

Growth -0.8% 11.7% -1.4% 1.8% 5.5% -52.6% 125.1% -9.3% 8.1% 9.2% 7.5%

Ex. Banks 429,272 651,862 757,413 730,372 652,399 257,311 856,215 767,400 700,742 784,352 843,004

Growth -2.9% 51.9% 16.2% -3.6% -10.7% -60.6% 232.8% -10.4% -8.7% 11.9% 7.5%

Ex. Energy, petrochemical, banks 341,763 397,088 402,033 396,637 419,228 154,725 486,493 406,109 422,942 475,878 522,193

Growth 2.9% 16.2% 1.2% -1.3% 5.7% -63.1% 214.4% -16.5% 4.1% 12.5% 9.7%

EPS (THB) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E

 Agribusiness 9.44 6.68 4.23 11.80 0.19 34.24 55.73 28.55 7.00 9.43 10.84

Food & Beverage 592.19 629.15 624.13 541.35 658.34 416.36 341.31 645.30 95.80 424.11 490.64

Household Goods 2.83 3.22 1.24 1.73 0.00 1.76 0.49 0.15 1.12 1.37 1.47

Bank 46.11 47.87 44.26 48.05 48.53 33.08 42.95 43.24 50.25 50.95 52.64

Finance & Securities 124.90 137.15 156.82 204.09 248.41 222.71 240.06 220.95 178.32 194.41 206.90

Petrochemical 63.23 96.92 139.02 132.03 42.52 16.23 155.14 56.43 (10.46) 38.03 42.47

Automotive 34.68 33.55 34.33 39.72 26.70 17.16 41.49 46.13 34.88 39.25 45.09

Construction Materials 918.66 1,085.79 885.35 723.40 593.30 654.53 917.87 527.75 546.50 575.89 626.86

Property 16.55 16.13 18.88 18.09 17.28 8.45 10.98 16.26 14.89 15.30 16.39

Contractor 4.58 5.16 1.37 1.24 3.81 0.24 1.13 (1.38) 0.84 1.67 1.96

Energy 420.10 1,506.11 1,865.26 1,727.49 1,373.67 603.29 1,655.97 1,895.86 1,607.03 1,645.14 1,702.72

Commerce 1,069.49 1,166.82 1,346.45 1,426.27 1,370.40 950.37 1,002.45 1,088.89 1,139.83 1,235.83 1,303.06

Media 1.12 0.09 (0.24) 1.09 1.12 (0.64) 1.27 1.25 0.04 0.29 0.55

Healthcare 132.98 146.36 161.10 159.92 196.32 101.00 245.54 250.41 215.89 227.50 246.84

Tourism 18.46 19.50 25.44 24.59 3.95 (53.26) (41.45) (7.90) 13.25 15.96 20.57

Transportation 0.48 6.01 7.49 5.93 6.16 (36.31) 13.61 5.48 11.05 11.99 13.82

ICT 11.00 6.47 5.48 5.60 6.98 4.93 4.82 2.58 5.42 5.76 6.05

Electronics 130.68 119.48 100.10 95.20 53.87 94.87 113.78 203.72 213.59 195.45 229.16

SET 65.25 87.18 94.14 91.34 81.64 36.20 88.41 79.44 76.30 83.47 88.88

Growth -22.4% 33.6% 8.0% -3.0% -10.6% -55.7% 144.2% -10.1% -4.0% 9.4% 6.5%

MAI 6.79 11.29 4.74 6.92 14.64 4.94 11.15 7.13 8.48 10.01 12.66

Growth -29.1% 66.2% -58.0% 45.8% 111.7% -66.3% 125.9% -36.1% 18.9% 18.0% 26.5%
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Figure 32: ROE by sector 

 
Source:  RHB 

 

Figure 33:   P/E by sector 

 
Source:  RHB 

 

Figure 34: P/BV by sector 

 
Source:  RHB 

 

ROE 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E

Agribusiness 6.0% 4.2% 2.5% 6.8% 0.1% 16.1% 23.2% 11.2% 2.8% 3.7% 4.2%

Food & Beverage 12.5% 12.2% 11.0% 9.4% 11.1% 6.8% 5.2% 9.3% 1.4% 6.1% 6.8%

Household Goods 9.9% 10.7% 4.2% 6.3% 1.1% 6.0% 1.7% 0.5% 3.8% 4.5% 4.6%

Bank 11.8% 11.3% 9.7% 9.9% 9.4% 6.1% 7.4% 7.7% 8.5% 8.5% 8.4%

Finance & Securities 12.9% 13.0% 13.9% 16.1% 15.5% 13.8% 13.3% 11.6% 9.7% 9.9% 10.5%

Petrochemical 9.2% 13.7% 16.2% 14.3% 4.8% 1.9% 15.3% 5.4% -1.0% 3.6% 4.0%

Automotive 10.0% 9.8% 9.4% 10.4% 6.5% 3.7% 8.5% 9.3% 9.2% 9.7% 10.5%

Construction Materials 18.0% 19.1% 15.7% 12.5% 10.2% 10.2% 12.7% 7.2% 7.5% 7.6% 7.9%

Property 10.8% 10.0% 10.9% 9.8% 9.7% 4.8% 5.9% 8.3% 7.9% 7.8% 7.9%

Contractor 8.4% 9.0% 2.4% 2.2% 6.3% 0.4% 2.0% -2.5% 2.9% 5.6% 6.2%

Energy 3.0% 10.4% 13.3% 11.8% 9.4% 4.2% 10.5% 11.2% 9.3% 9.0% 9.3%

Commerce 18.6% 14.2% 15.6% 15.4% 15.8% 9.9% 7.2% 7.4% 7.5% 7.8% 7.8%

Media 6.9% 0.6% -1.6% 6.3% 5.8% -3.5% 6.1% 5.5% 0.2% 1.5% 2.8%

Healthcare 16.1% 16.0% 15.5% 14.1% 15.1% 7.7% 16.9% 15.9% 14.0% 13.6% 13.5%

Tourism 6.9% 6.9% 8.5% 7.9% 3.4% -17.8% -11.2% -2.1% 7.7% 8.8% 10.5%

Transportation 0.5% 6.5% 8.1% 6.6% 6.5% -81.0% 21.8% 8.3% 29.4% 25.4% 23.7%

ICT 34.7% 17.9% 14.6% 15.5% 19.2% 15.9% 14.6% 8.4% 16.3% 16.3% 15.8%

Electronics 16.0% 13.7% 11.4% 10.7% 6.5% 10.8% 11.8% 18.3% 19.5% 16.1% 17.0%

SET 9.3% 11.6% 11.7% 11.0% 9.6% 4.3% 9.7% 8.4% 8.2% 8.5% 8.8%

MAI 4.3% 6.7% 2.3% 3.4% 7.1% 2.4% 6.2% 3.7% 5.0% 5.5% 6.6%

P/E (x) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E

Agribusiness 17.4 38.9 51.7 15.3 791.5 7.0 5.3 8.2 26.3 22.0 19.2

Food & Beverage 17.6 22.3 22.3 19.9 18.8 28.7 39.1 19.7 115.8 24.8 21.5

Household Goods 15.5 14.7 30.9 16.2 n.m. 14.1 61.8 167.2 17.7 14.9 13.9

Bank 9.2 10.4 13.0 10.7 9.1 10.2 9.7 9.0 7.6 7.3 7.0

Finance & Securities 18.7 23.0 21.4 17.0 17.6 21.5 23.2 21.1 18.4 16.9 15.9

Petrochemical 11.7 10.4 10.3 9.7 22.7 62.6 7.2 17.7 (71.5) 19.6 17.5

Automotive 12.3 13.5 17.1 11.8 14.8 25.6 13.1 11.6 12.8 10.9 9.5

Construction Materials 14.0 12.0 14.2 14.8 16.7 14.4 11.0 17.5 14.3 12.1 11.1

Property 15.5 16.7 17.5 15.4 14.6 24.4 21.8 16.7 15.6 14.9 13.9

Contractor 29.6 26.4 84.7 68.9 17.5 239.1 67.5 (50.4) 59.3 31.6 27.0

Energy 35.3 13.6 13.2 13.3 18.3 37.8 14.9 13.2 12.9 12.2 11.8

Commerce 24.5 31.7 33.4 27.4 28.1 35.4 37.0 35.9 27.2 24.4 23.1

Media 56.2 659.9 n.m. 43.7 48.0 n.m. n.m. 36.7 766.3 99.8 53.4

Healthcare 39.8 39.4 33.1 35.2 28.6 46.5 23.4 28.8 31.0 29.4 27.1

Tourism 33.7 30.8 31.5 25.4 120.6 n.m. n.m. n.m. 42.5 37.6 29.2

Transportation 501.4 46.6 51.3 61.4 66.1 n.m 24.7 68.5 27.1 26.4 22.9

ICT 12.7 22.8 30.1 25.3 23.1 27.7 40.0 64.1 27.5 25.9 24.7

Electronics 13.8 17.9 18.3 15.8 24.0 65.2 57.9 50.9 50.7 47.1 40.2

SET 19.7 17.7 18.6 17.1 19.4 40.0 18.7 21.0 18.6 16.5 15.5

MAI 76.9 54.6 113.9 51.5 21.1 68.1 52.2 82.0 48.6 40.7 32.1

P/BV (x) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E

Agribusiness 1.0 1.6 1.3 1.0 1.0 1.1 1.2 0.9 0.7 0.8 0.8

Food & Beverage 2.2 2.7 2.4 1.9 2.1 1.9 2.0 1.8 1.7 1.5 1.5

Household Goods 1.5 1.6 1.3 1.0 0.7 0.8 1.1 0.8 0.7 0.7 0.6

Bank 1.1 1.2 1.3 1.1 0.9 0.6 0.7 0.7 0.7 0.6 0.6

Finance & Securities 2.4 3.0 3.0 2.7 2.7 3.0 3.1 2.4 1.8 1.7 1.7

Petrochemical 1.1 1.4 1.7 1.4 1.1 1.2 1.1 1.0 0.7 0.7 0.7

Automotive 1.2 1.3 1.6 1.2 1.0 1.0 1.1 1.1 1.2 1.1 1.0

Construction Materials 2.5 2.3 2.2 1.8 1.7 1.5 1.4 1.3 1.1 0.9 0.9

Property 1.7 1.7 1.9 1.5 1.4 1.2 1.3 1.4 1.2 1.2 1.1

Contractor 2.5 2.4 2.1 1.5 1.1 1.0 1.4 1.3 1.7 1.8 1.7

Energy 1.1 1.4 1.7 1.6 1.7 1.6 1.6 1.5 1.2 1.1 1.1

Commerce 4.6 4.5 5.2 4.2 4.4 3.5 2.7 2.6 2.1 1.9 1.8

Media 3.9 3.8 4.4 2.8 2.8 2.4 2.7 2.0 1.6 1.5 1.5

Healthcare 6.4 6.3 5.1 5.0 4.3 3.6 4.0 4.6 4.3 4.0 3.7

Tourism 2.3 2.1 2.7 2.0 4.1 1.3 1.3 1.7 3.3 3.3 3.1

Transportation 2.7 3.0 4.1 4.1 4.3 7.4 5.4 5.7 8.0 6.7 5.4

ICT 4.4 4.1 4.4 3.9 4.4 4.4 5.8 5.4 4.5 4.2 3.9

Electronics 2.2 2.5 2.1 1.7 1.6 7.0 6.8 9.3 9.9 7.6 6.8

SET 1.82 2.04 2.19 1.88 1.85 1.74 1.82 1.78 1.50 1.40 1.34

MAI 3.31 3.68 2.62 1.73 1.54 1.66 3.26 3.05 2.42 2.22 2.12
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Sector Outlook For 2024 

  
Banks Commerce 

 
Construction Materials 

 
SD chart   

 
  

Market cap (USDm) 51,562.50 47,485.01 15,232.55 

Current index (pts) 368.10 30,605.74 6,932.19 

Rating  NEUTRAL NEUTRAL NEUTRAL 

Investment  
highlights 

 We see 2024 to be a challenging year 
for the Thai banking sector following 
the weak economic recovery 
(consensus expects GDP growth of 
c.+2.7% YoY in 2024, still below the 
pre-pandemic (2015-2019) average of 
+3.44%. 

 We expect flat 2024F net profit 
growth for the sector vs the high base 
of +18% in 2023. NIM contraction 
from a higher possibility of policy rate 
cuts likely from 4Q24 and high credit 
cost are main earnings growth 
pressures. Meanwhile, loan growth will 
likely remain weak, in line with mild 
economic growth. 

 Key catalysts: i) The sector’s deep 
discounted valuations – P/E and P/BV 
remain below -1SD from historical 
mean levels; ii) Solid dividend yields. 
Top dividend play stocks are SCBX 
(FY24 yield: 9-10%), TISCO Financial 
Group (yield: c.6%) and Krung Thai 
Bank: (yields: c.4-5%); iii) Positive 
catalysts should come from the 
speeding up of budget disbursements 
from mid-April, which should ease 
asset quality pressure and improve 
loan growth in 2H24. 

 Preferred picks: SCBX (top dividend 
play, better ROE and capital 
management vs peers) and Bangkok 
Bank (top defensive play with the 
highest reserve cushion). 

 Possible rise in Thailand’s Consumer 
Confidence Index and a smaller 
inflationary effect may support local 
spending.     

 Discretionary retailers: Ongoing rise in 
foreign travellers to Thailand may 
boost foot traffic and sales – ie malls 
and department stores in tourist 
destinations.      

 Retailers of staple goods: Convenience 
stores, hypermarkets and wholesale 
stores may benefit from stronger F&B 
sales in summer, as well as rising 
customer traffic during the long 
holiday periods in April and May.  

 Home improvement retailers would 
benefit from the ramp-up of new store 
openings. Sales may improve, with less 
negative SSSG in 2Q24F. The spending 
of the Government’s delayed fiscal 
2024 budget may accelerate 
construction activities and help SSSG 
turn positive in 3Q-4Q (ie Siam Global 
House and Home Product Center). 
Meanwhile, a higher private-label 
product mix and manageable steel 
costs may be positive for GPMs. 

 2Q24F earnings: Expect that of staple 
and discretionary retailers to grow 
YoY but drop QoQ, while home 
improvement retailers’ net profits may 
slightly decline YoY but recover QoQ.   

 Our sector Top Pick is Central Pattana. 
 

 The major drivers for FY24 local 
demand should include: i) The start of 
the new infrastructure cycle; ii) the 
recovery of the condominium market; 
and iii) government budget 
disbursements.  

 The public sector’s ongoing 
construction activities will remain vital 
this year, as the current government 
will start to kick off new a bidding 
cycle, with projects involving the 
construction of elevated roads, 
railways and the expansion of airports. 

 Demand from residential property 
projects should be geared towards 
new condominium construction – 
which is expected to improve from the 
pandemic period’s low-ebb level.    

 Based on the government budget 
being likely to be disbursed by the mid-
year, renovation activities in the 
domestic market will begin to recover, 
especially within the provincial areas.  

 Among the ASEAN countries, the 
demand for building materials in 
Indonesia seems to be more resilient. 
Meanwhile, the demand for building 
materials in Vietnam may also recover 
this year, while remaining uninspiring 
in Myanmar and Cambodia.   
 

Risks  Asset quality likely to weaken due to 
the end of the pre-COVID-19 relief 
programme and the rollover risk of 
low-graded corporate bonds. Overall, 
though, it looks manageable – 
supported by the banks’ high reserve 
cushions. 

 The possibility of policy rate cuts could 
hurt banks’ NIM. Note: The consensus 
now calls for two policy rate cuts from 
around 4Q24 to 2% by end-2024, vs 
2.50% currently.  

 Based on our sensitivity analysis, every 
25bps policy rate cut would hurt banks’ 
NIM by c.5bps and impact their FY24F 
net profit by c.2-3% (full-year impact). 

 
 

 A slower-than-expected recovery in 
the overall Thai economy and 
international tourist arrivals. 

 Rising household debt and possible El 
Nino effect. 

 Intense competition among retailers 
may undermine profit margins. 

 Finance cost hikes.  
 

 Slow recovery in demand and the 
oversupply situation in housing 
industries in other ASEAN countries 
especially in Cambodia, Laos, 
Myanmar and Vietnam where Thai-
listed companies have major exposure. 

 The current situation of high-base 
energy prices, especially that of natural 
gas, diesel and coal. 
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Construction 

 

 
Healthcare Property Development &  

Industrial Estates 

SD chart   

   

Market cap (USDm) 3,112.23 26,947.39 29,678.02 

Current index (pts) 52.83 6,607.26 226.66 

Rating  OVERWEIGHT OVERWEIGHT NEUTRAL 

Investment  
highlights 

 We expect FY24 to be the starting 
period for the new bidding cycle on 
public infrastructure projects, and it 
should begin in April.  

 In the near-term pipeline of bids, there 
should be at least three new 
infrastructure projects: i) The Chalong 
Rat Expressway extension (Chatuchot-
Lam Luk Ka) with the official indicative 
price of THB18.74bn; ii) double-track 
railway route (Khon Kaen-Nong Khai); 
and iii) the east expansion project for 
Suvarnabhumi Airport. 

 Among these projects, the expressway 
extension will be the first to be opened 
for bids, as it is now up for potential 
bidders to study. Proposals are to be 
submitted on 23 Apr under the e-
bidding process. 

 In this bidding cycle, the competitive 
landscape should be more favourable 
for construction companies under our 
coverage – CH Karnchang (CK) and 
Sino-Thai Engineering & Construction 
(STEC) – due to Italian-Thai 
Development’s (ITD TB, NR) financial 
liquidity troubles. We think STEC and 
CK have higher chances of winning the 
upcoming bids.     

 For FY24, we expect both CK and 
STEC to record tepid earnings growth 
of c.20% YoY. Therefore, we 
recommend that investors shift their 
focus to the new bidding cycle instead, 
as both CK and STEC have been 
outstanding in bidding for new 
infrastructure development jobs.  

 

 Revenue intensity – rising demand for 
treatments of complex diseases and 
centre of excellence services – to 
sustain high EBITDA margins among 
large-scale hospitals.   

 Mid-sized hospitals (ie Bangkok Chain 
Hospital) may benefit from the Social 
Security (SSO) programme’s full-year 
increase of fixed capitation payments 
to affiliated hospitals by 10.2% since 
May 2023, as well as the SSO’s further 
healthcare privilege enhancement 
programme ie check-up packages, 
sleep studies, mobile dental service.   

 In 2Q24F, patients flying in from China 
should benefit from the Thai 
Government’s permanent visa-free 
scheme. We also anticipate the return 
of patients from Muslim-majority 
countries (ie the Middle East) post-
Ramadan period in mid-April.    

 Expect 2Q24 earnings to continue 
expanding YoY on wider topline and 
profit margins, while the numbers may 
be sluggish QOQ on a generally low 
season amidst the Songkran holidays. 

 Upbeat 2H24F growth momentum, 
especially in 3Q.   

 Our sector Top Pick is Bangkok Dusit 
Medical Services. 
 

  Housing 
 According to the Real Estate 

Information Centre, existing housing 
supply – including low-rise and 
condominium projects – in Bangkok 
and its vicinity as of end FY23 rose 22% 
YoY to THB1.26trn and 11% YoY to 
228K units. Due to the demand for 
housing units declining 15% YoY, the 
absorption rate fell to 2.7% during the 
period.  

 Major SET-listed players will likely 
have a more cautious stance on 
launching new housing units in FY24. 

 The Government will introduce 
measures to stimulate the property 
market, especially by boosting local 
demand.  

 In our view, the new property 
measures may not be strong enough to 
boost demand from local and overseas 
buyers, as we consider the majority of 
these policies as being at a halfway 
point to the actual policies that the 
Government previously intended to 
implement.  

 In 1Q24, most key developers should 
book weaker presales. 
 

  Industrial estates 
 For FY23, there were 2,307 

applications (+16% YoY) for 
investment promotions worth 
THB848bn (+43% YoY) submitted to 
the Board of Investment for approval.  

 Within the EEC, there were 
applications for 812 projects worth 
THB380bn to qualify for promotional 
privileges. The majority of them was 
for the E&E sector.  

 FDI applications within FY23 
increased 72% YoY to THB663bn, 
accounting for 78% of overall 
application value. China maintained its 
pole position with THB159bn, 
followed by Singapore (THB123bn) 
and the US (THB84bn).  

Risks  An increase in major construction 
material prices. 

 Shortage of unskilled workers. 
 Delays in new project bids. 

 

 Changes in the revenue mix, with 
lower-GPM transactions. 

 Lower-than-expected number of fly-in 
foreign patients, or patient loads 
dropping, due to a weak economy.  

 Stronger-than-expected competition 
among hospitals and from other 
countries or regions.  

 Slower-than-expected demand for 
housing projects after the absorption 
rate surged during the pandemic 
period. 

 The political climate may be the key 
factor to watch for FY24. The 
unfavourable climate will be negative 
for FDI flowing into Thailand.   
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 Transportation 
 

Tourism 

SD chart   

  

Market cap (USDm) 40,786.29 9,116.43 

Current index (pts) 316.06 605.73 

Rating  NEUTRAL OVERWEIGHT 

Investment  
highlights 

Air transportation 
 The China-Thailand permanent visa-

free policy from Mar 2024 may ramp 
up aircrafts’ loading factors between 
the both countries.   

 The transfers of Krabi, Udon Thani, and 
Burirum airports to Airports of 
Thailand are still in the Public 
Aerodrome Operating Certificates 
issuance by a regulator.  

 Suvarnabhumi Airport’s new Satellite 
Terminal currently has 16 airlines 
operating flights with an average 100 
flights per day (its total capacity is 
400), and the terminal’s utilisation will 
increase further.  

 Sector Top Pick: Airports of Thailand.  
 
 Rail transportation 
 For the MRT Blue Line, ridership has 

continued to grow YoY and Feb 2024 
ridership marked another new high at 
448K trips per day (+6% MoM, +13% 
YoY).  

 2M24 average surged by 13% YoY to 
435k trips/day. Average weekday 
ridership reached a high of >500k 
trips/day in Feb 2024.  

 The ridership in Bangkok Train 
Systems’ core network of the MRT 
Green Line also increased 10.5% YoY 
to 569K per day in Feb 2024. However, 
the current ridership level accounts for 
only 75% of number recorded during 
the pre-COVID-19 period.  

 In 2Q24, we think Thailand may 
welcome 8m international visitors 
(+24% YoY) from the ongoing tourism 
recovery despite the seasonal decline 
of 15% QoQ. Our estimate of 35m total 
foreigner visitor arrivals in 2024 (88% 
of the 2019 level) may be achievable – 
generating THB1.9trn in receipts, with 
6m China tourists in 2024 accounting 
17% of total arrivals.   

 Key support factors: i) The China-
Thailand permanent visa-free policy 
from Mar 2024 which may strengthen 
travel confidence and help boost the 
number of China travelers; ii) recovery 
in tourist numbers back to pre-COVID-
19 outbreak levels – ie from the EU and 
the Middle East; iii) the Thai 
Government taking further measures 
to boost tourism. 

 Hotels’ RevPar is expected to remain 
above 2019 levels, driven by higher 
average room occupancy rates despite 
a smaller growth in the average room 
rate. 

 Improving operating leverage may 
enhance hoteliers’ profit margins 
further.  

 Our sector Top Pick is Minor 
International, as it is entering a high 
earnings season over 2Q-3Q.  
 
 

Risks Air transportation 
 Fragile financials and operational 

readiness among air carriers. 
 Changes in government policies. 
 Negative incidents ie outbreaks, 

unrests, and natural disasters 
 

Rail Transportation 
 The changing behaviour of MRT 

passengers after the pandemic may 
decelerate the pace of ridership 
recovery.  

 Possible delays in the launching of new 
bids due to the slow processes 
undertaken by the Government. 

 Delays or lower-than-expected visitor 
arrivals from key source markets. 

 Geopolitical tensions heating up.   
 Rising competition. 
 Effects of hotels’ major renovations 

and higher lease costs post-contract 
renewals. 

 Volatile quarterly earnings during the 
low travel period in Thailand, ie 2Q-3Q. 

 Hoteliers’ high financial leverage limits 
room for business expansion. 
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Stock Picks For 2024 
 

  
Airports of Thailand  

(AOT TB) 
Bangkok Dusit Medical Services 

(BDMS TB)  
Bangkok Expressway & Metro  

(BEM TB) 

Share price 
performance 

   
Market cap (USDm) 25,392.04 12,229.95 3,566.11 

Current price THB65.25 THB28.50 THB8.15 

Rating/TP BUY, THB84 BUY, TP: THB37 BUY, TP: THB10.77 

Sector Transport  Healthcare Transport 

Company description Airports of Thailand’s (AOT) core tasks are 
airport management and the development 
of the country's six international airports – 
Suvarnabhumi, Don Mueang, Chiang Mai, 
Mae Fah Luang-Chiang Rai, Phuket, and 
Hat Yai. All six serve both domestic and 
international flights, with Suvarnabhumi 
designated as Thailand’s main airport. 

The company runs an extensive private 
hospital business with networks in Thailand 
and Cambodia. It runs six hospital groups – 
Bangkok Hospital Group, Samitivej Hospital 
Group, BNH Hospital, Phyathai Hospital 
Group, Paolo Hospital Group and Royal 
Hospital Group. In addition, BDMS’ network 
also covers businesses that support medical 
care such as medical laboratories, medicine 
production and saline production. 
 

Bangkok Expressway & Metro (BEM) manages 
expressway construction projects and 
operations, MRT systems and other related 
businesses. 

Business strengths  A natural monopoly business. 

 Solid stream of recurring income from 
services.  

 Favourable concession agreements. 

 Thailand is one of the major air 
transport and tourism hubs in South-
East Asia.   
 

 Thailand’s largest private hospital operator. 

 Well-positioned to benefit from a backdrop 
of a growing Thai and regional healthcare 
industry. 

 Operates according to a hub-and-spoke 
model with an established patient referral 
system. 

 Provides a complete continuum of 
healthcare services, including non-
hospital strategic investments.   
 

 Long-term concession secures business for 
longer than a decade. 

 Utility-like business ensures the consistent 
growth of the company’s overall numbers. 

 Rail and expressway services with its key 
strength in benefiting from low-price 
elasticity of demand. 

 The organic growth of expressway traffic 
and MRT ridership having already been 
proven. 

Investment highlights  Earnings should continue to expand 
YoY in 2HFY24F, driven by: i) The 
China-Thailand permanent visa-free 
policy from 1 Mar 2024 onwards; ii) a 
rising utilisation at Suvarnabhumi 
Airport’s (BKK) new Satellite Terminal 
(SAT-1); and iii) the opening of BKK’s 
third runway in 4QFY24.  

 The ongoing recovery in foreign visitor 
arrivals to Thailand and outbound Thai 
tourists may support passenger traffic 
– AOT’s FY24F guidance for total air 
passengers is 120m or 84% of FY19 
levels, including a 70m and 50m 
headcount for international and 
domestic passengers.    

 Better outlook for concession revenue 
– AOT’s latest assistance measures for 
concessionaires will end in Apr 2024.  

 THB30 hike in outbound passenger 
service fee from 1 Apr 2024 onwards is 
just an accounting reclassification. 

 Its record earnings are expected to 
continue growing at a resilient 7% in 
2024, driven by higher revenue intensity, 
a local-foreign patient revenue mix of 
29:71, and still-high 24% EBITDA margin. 

 Topline and profit margin growth 
supports: The opening of two new 
hospitals, the addition of cancer facilities 
outside Bangkok, and ramping up its 
Centre of Excellence services for both 
Thai and foreign patients.     

 To raise its revenue mix from private 
medical insurance patients – to 40% in 
three years (2023: 36%), which would 
boost its profit margin.        

 Expect 2Q24 core profit expansion YoY, 
on higher patient traffic from Thailand, 
the Middle East (ie Qatar, United Arab 
Emirates, Kuwait, and Saudi Arabia), 
China (from the bilateral visa-free policy), 
and Europe.  

 For FY24, we expect core revenue to grow 
by 10% YoY to THB18bn based on 
assumptions that: i) FY24 average 
expressway traffic will inch up by only 3% 
YoY from FY23's average of 1.12.m 
trips/day; and ii) MRT Blue Line will be 
driven by a THB1/trip fare increase from 
the mid-year and a 15% growth in ridership 
numbers. Note that our FY24 assumptions 
include average traffic of 1.15m trips/day 
and average ridership of 450k trips/day.  
Therefore, FY24 net profit should grow 
moderately by 21% YoY. 

 In addition to the organic growth from 
MRT Blue Line, ridership growth for the 
MRT Purple Line will impact BEM's MRT 
Blue Line network, as it is estimated that 
about 40% of the former's ridership is fed 
into the MRT Blue Line. By 2027, we expect 
to see MRT Blue Line ridership rise to an 
average of at least 550k/day.   

Valuations 
 
 

 
DCF 
 

 
DCF 

SOP, by appraising its: ) Core businesses 
with a DCF calculation; and ii) its 
affiliates – including CK Power and 
TTW – with consensus forecasts. 

Risks  Slower-than-expected air travel 
recovery. 

 Delays in project investment plans.  
 Uncertainties, ie changes in 

government policies, political 
gatherings, natural disasters 
including disease outbreaks.   

 Weaker-than-expected economic 
conditions. 

 Tough competition.  
 Sluggish flow of medical tourists. 
 Changes in the revenue mix with lower 

profit margins.  

 Weaker-than-expected future traffic 
and ridership growth.  
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CH Karnchang  
(CK TB)  

Central Pattana  
 (CPN TB) 

Siam Global House  
(GLOBAL TB) 

Share price 
performance 

 
  

Market cap (USDm) 1,135.11 8,164.11 2,513.42 

Current price THB23.30 THB63.25 THB16.80 

Rating/TP BUY, TP: THB24.50 BUY, THB85 BUY, THB192 

Sector Construction Retail Tourism 

Company description CH Karnchang (CK) is a Thailand-based 
construction company with capabilities in 
state-of-the-art construction technologies 
and project management. It also has 
unique capabilities in comprehensive 
development, financing, and the 
management of large-scale infrastructure 
concessions domestically and regionally. 

Central Pattana (CPN) is involved in retail 
properties for rental. Its properties comprise 
large shopping complexes, and are branded 
under Central, on top of other supportive 
businesses, as retail-led mixed-use projects. 
Its portfolio mainly consists of shopping 
centres, offices, hotels, and residential-for-
sale businesses. CPN also invests in retail 
and office property funds, and acts as a 
property manager for such funds. 

Siam Global House (GLOBAL) is a Thailand-
based distributor of home construction 
materials and equipment. It is a one-stop 
shopping home centre that offers 
construction materials, home decor products, 
and tools and equipment used in 
construction, home improvement, and 
household and gardening decorations – these 
are retailed via a modern trade warehouse 
format. The company's stores cover many 
provinces nationwide. 

Business strengths  One of the three largest construction 
companies in Thailand. 

 Strongest recurring income from 
investments in the utility business. 

 Key expertise in construction 
projects, eg mass transit routes and 
expressways. 

 Proven track record in maintaining a 
high GPM under several 
circumstances. 

 Market leader in the retail development 
segment. 

 Supportive major shareholder – Central 
Group – helps CPN to secure dynamic 
tenants. 

 Strong demand for retail space led by new 
entrants from international brands. 

 High potential to develop mixed-use 
property projects in Thailand and 
overseas. 

 Market leader in retailing home 
improvement items and construction 
materials in rural areas. 

 Strong supportive partner, ie SCG 
Distribution Company.   

 Robust presence with long-term growth 
opportunities for its abroad operations 
in South-East Asia ie Laos, Myanmar, 
Cambodia, and Indonesia. 

 
 

Investment highlights  Management believes the 
Government will start a new bidding 
cycle from April onwards. There should 
be at least three new infrastructure 
projects that the company is interested 
in bidding for: i) The Chalong Rat 
Expressway 16.21km extension 
(Chatuchot-Lam Luk Ka) with the 
official indicative price of THB18.74bn; 
ii) double-track railway route (Khon 
Kaen-Nong Khai), which secured 
Cabinet approval in Oct 2023; and            
iii) the east expansion project for 
Suvarnabhumi Airport as the wild card, 
according to the company.    

 Expressway extension project could 
significantly boost CK’s revenue 
visibility, and help raise its orderbook 
by 15% from THB129bn currently. If it 
wins this bid, the project will be 
another growth factor for its FY24 
revenue base, while other key projects 
including the Luang Phrabang 
hydropower, double-track railway 
(Denchai-Chiang Khong), and MRT 
Purple Line extension will provide a 
large base for FY24F earnings growth. 

 2024F earnings expansion of 10% YoY 
may be mainly driven by the retail mall 
unit through the opening of two new retail 
projects in the upcountry in 1Q24, higher 
traffic, a possible 3% increase in rental 
rate revisions, and more casual leasing.    

 The hotel wing may benefit from the rising 
performance of new properties while the 
residential division may be supported by a 
c.THB3bn backlog as revenue in 2024, the 
opening of eight new projects totalling 
THB7-8bn, and a focus on ownership 
transfers of upscale and luxury low-rise 
units.  

 Expect 2Q24 earnings to expand YoY on 
the full-quarter operations of two new 
malls opened in 1Q24, better tourist-
oriented mall numbers and controllable 
opex. 

 Easing investor concerns – it has no plans 
to invest in UK-based Selfridges Group 
and Vietnam-based Vincom Retail.  
 

 GLOBAL plan to open eight new stores in 
Thailand this year, vs six in 2023, and it 
has secured the locations of these stores.   

 Apart from stimulus measures, the delay 
in the Government’s fiscal 2024 budget 
disbursement (expected in 2Q24), and 
the fiscal 2025 budget spending, which 
could kick off as usual in October, may 
accelerate construction activities and 
help GLOBAL’s SSSG turn positive in 3Q-
4Q. 

 Expect a GPM recovery, based on:                      
i) Anticipation of easing steel price 
volatility and manageable inventory 
levels; ii) higher sales contributions from 
high-margin private label items to c.25% 
(2023: 24%); and iii) a better product mix 
for non-construction material categories. 

 Seek better overseas operations – a 
favourable performance in Myanmar, and 
an improving outlook for its businesses in 
Laos and Cambodia.   
 

Valuations 
 
 

SOP, by appraising the construction 
business with P/E, BEM with our TP, 
and TPs for investments in other 
affiliated companies with Bloomberg 
consensus estimates. 

 
 
DCF 
 
 

 
 
DCF 
 

Risks  Delays in launching new 
infrastructure projects. 

 Volatility in the prices of major 
construction materials.  

 Delays in the opening of new projects. 
 Popularity of online trading channels. 
 Uncertainties like natural disasters, 

riots, and terrorism. 
 

 Fluctuation of the domestic economy.   
 Inventory build-up from its aggressive 

expansion.  
 Delay in opening of new stores. 
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Minor International  
(MINT TB) 

SCB X  
(SCB TB)  

Supalai  
(SPALI TB) 

Share price 
performance 

 
 

 

Market cap (USDm) 5,381.34 10,942.86 1,173.97 

Current price THB33.00 THB113.00 THB20.90 

Rating/TP BUY, TP: THB42.50 BUY, THB126 BUY, TP: THB24.70 

Sector Tourism Banks Property 

Company description Minor International (MINT) is focused on 
three primary businesses: Restaurants, 
hotels, and a distribution unit that features 
lifestyle brands. It is the owner of 
Thailand’s leading hotel and food 
franchises, including Anantara Hotels, 
Resorts & Spas, Avani Hotels & Resorts, 
NH Hotel Group, and The Pizza Company. 
MINT currently has a global presence with 
532 hotel properties, 2,645 restaurants, 
and 286 retail points of sale in 63 
countries. 

SCBX is an investment holding company with 
subsidiaries in five strategic areas:                                 
i) Commercial banking (Siam Commercial 
Bank);  ii) digital lending (CardX, autoX, 
monix, SCBABACUS, ALPHA X); iii) digital 
ecosystem (Robinhood); iv) digital assets 
(innovestX, SCB10X, TOKEN X); and v) 
climate technology. 

Supalai is a residential property developer 
focusing on the mid- to high-income segment 
in Bangkok and the upcountry. It also has 
office buildings for rent and a small hotel 
business. 

Business strengths  Well-diversified businesses and asset 
locations. 

 Solid earnings growth from businesses 
that have both asset-heavy and asset-
light models.  

 Strong expertise in hotel management 
around the world. 

 Highly efficient restaurant business. 

 Thailand’s leading digital bank with its 
long-term strategy to become a leading 
regional fintech group.  

 SCBX’s stronger digital capabilities 
should help boost the group’s 
operational efficiency and profitability in 
the longer run. 

 Solid capital position and balance sheet. 
 

 Large developer focusing on the mid- to 
high-income segment, which is less affected 
by commercial banks’ housing loan 
rejections. 

 Strength in commanding presales of low-
rise projects and launching select new 
condominium projects with successful 
presales rates. 

Investment highlights  Expect 2024 core earnings to grow by 
16% YoY to another record of 
THB8.29bn, driven by: i) 7% sales 
growth based on a conservative 8% 
hotel RevPar growth and +1% food 
SSSG; and ii) GPM expanding by 
1.9ppts on continued improving 
operating leverage.  

 Hotel wing: i) Seek better demand for 
leisure and business travel, both in 
Thailand and Europe, ii) upgrading over 
30 hotels to higher-tier brands in 
2024-2025, iii) average daily rate 
increases for hotels in Europe should 
offset some cost increases.  

 Food business to be driven by its brand 
value enhancement (ie offering 
premium products), increasing 
profitable dine-in and takeaway 
contributions, the opening of new 
outlets in Thailand, and a demand 
recovery in China.      

 Outstanding profits in 2Q24-3Q24F 
are likely, thanks to the high season for 
hotels in Europe, plus beneficiaries 
from major sports events – UEFA Euro 
2024 in Germany and the Olympic 
Games in Paris during the period.   
 

 The top dividend play stock in the sector 
(an impressive 9-10% dividend yield vs 
the c.5-6% sector average. 

 Higher ROE and better capital 
management vs other large peers. 

 Inexpensive valuations – P/E and P/BV 
remain below -1SD from the historical 
mean. 

 SCB still reaffirms its intent for better 
capital management and ROE 
enhancement with a double-digit ROE 
target by FY26. One main mechanism to 
deliver higher ROEs is to mantain its high 
dividend payout ratio.    

 Supalai has set challenging targets for 
FY24, including THB36bn presales (+25% 
YoY), THB36bn transfer value (+13% YoY), 
and THB50bn value of new project 
launches (+69% YoY). Low-rise projects 
will remain the main focus for FY24, with 
the segment accounting for 87% of its new 
project launches.  

 In FY23, low-rise projects in provincial 
areas was the only segment that displayed 
a slight growth of 1% YoY for presales. 
Based on YTD basis, the provincial areas’ 
low-rise projects segment continued to 
perform better in presales. Although YTD 
presales is currently lower YoY and slightly 
difficult to beat 1Q23’s THB9bn, we expect 
1Q24 presales to grow QoQ as the overall 
industry was affected by 4Q23’s slow 
demand, especially in Nov and Dec 2023.   

 After a significant decline in FY23 earnings 
(-27% YoY), FY24 earnings should grow 
30% YoY, supported by five condominium 
projects transferred from 1Q24 onwards 
(vs only two project transfers in FY23) and 
stronger profit-sharing from JV projects in 
Australia. 

  

 
Valuations 
 
 

 
DCF 

 
Gordon Growth Model (GGM) 
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Risks  Weaker-than-expected tourism 
environment and consumption. 

 Rising competition among hotel and 
restaurant operators. 

 Weaker-than-expected cost controls 
which may undermine profit 
margins. 

 Lingering challenges on asset quality.   
 Higher-than-expected rate cuts could 

hurt NIM.  
 Weaker-than-expected economic 

growth. 
 

 

 High household debt. 
 Banks' strict lending measures 

especially for the low- to mid-end 
market. 

 High revenue exposure to low-rise 
projects and provincial markets. 
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RHB Guide to Investment Ratings 

Buy:  Share price may exceed 10% over the next 12 months 
Trading Buy:  Share price may exceed 15% over the next 3 months, however longer-

term outlook remains uncertain 
Neutral:  Share price may fall within the range of +/- 10% over the next  

12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:  Share price may fall by more than 10% over the next 12 months 
Not Rated:  Stock is not within regular research coverage 
 

Investment Research Disclaimers 

RHB has issued this report for information purposes only. This report is intended for 
circulation amongst RHB and its affiliates’ clients generally or such persons as may be 
deemed eligible by RHB to receive this report and does not have regard to the specific 
investment objectives, financial situation and the particular needs of any specific person 
who may receive this report.  This report is not intended, and should not under any 
circumstances be construed as, an offer or a solicitation of an offer to buy or sell the 
securities referred to herein or any related financial instruments. 

This report may further consist of, whether in whole or in part, summaries, research, 
compilations, extracts or analysis that has been prepared by RHB’s strategic, joint 
venture and/or business partners. No representation or warranty (express or implied) is 
given as to the accuracy or completeness of such information and accordingly investors 
should make their own informed decisions before relying on the same. 

This report is not directed to, or intended for distribution to or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to 
the applicable laws or regulations. By accepting this report, the recipient hereof (i) 
represents and warrants that it is lawfully able to receive this document under the laws 
and regulations of the jurisdiction in which it is located or other applicable laws and (ii) 
acknowledges and agrees to be bound by the limitations contained herein. Any failure to 
comply with these limitations may constitute a violation of applicable laws. 

All the information contained herein is based upon publicly available information and 
has been obtained from sources that RHB believes to be reliable and correct at the time 
of issue of this report. However, such sources have not been independently verified by 
RHB and/or its affiliates and this report does not purport to contain all information that 
a prospective investor may require. The opinions expressed herein are RHB’s present 
opinions only and are subject to change without prior notice. RHB is not under any 
obligation to update or keep current the information and opinions expressed herein or 
to provide the recipient with access to any additional information. Consequently, RHB 
does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, 
accuracy, reliability, fairness or completeness of the information and opinion contained 
in this report. Neither RHB (including its officers, directors, associates, connected 
parties, and/or employees) nor does any of its agents accept any liability for any direct, 
indirect or consequential losses, loss of profits and/or damages that may arise from the 
use or reliance of this research report and/or further communications given in relation 
to this report. Any such responsibility or liability is hereby expressly disclaimed. 

Whilst every effort is made to ensure that statement of facts made in this report are 
accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to 
be reasonable and must not be construed as a representation that the matters referred 
to therein will occur. Different assumptions by RHB or any other source may yield 
substantially different results and recommendations contained on one type of research 
product may differ from recommendations contained in other types of research. The 
performance of currencies may affect the value of, or income from, the securities or any 
other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance 
is not a guide to future performance. Income from investments may fluctuate. The price 
or value of the investments to which this report relates, either directly or indirectly, may 
fall or rise against the interest of investors. 

This report may contain comments, estimates, projections, forecasts and expressions of 
opinion relating to macroeconomic research published by RHB economists of which 
should not be considered as investment ratings/advice and/or a recommendation by 
such economists on any securities discussed in this report. 

This report does not purport to be comprehensive or to contain all the information that a 
prospective investor may need in order to make an investment decision. The recipient of 
this report is making its own independent assessment and decisions regarding any 
securities or financial instruments referenced herein. Any investment discussed or 
recommended in this report may be unsuitable for an investor depending on the investor’s 
specific investment objectives and financial position. The material in this report is general 
information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of 
action and any associated risks are suitable for the recipient. Any recommendations 
contained in this report must therefore not be relied upon as investment advice based on 
the recipient's personal circumstances. Investors should make their own independent 
evaluation of the information contained herein, consider their own investment objective, 
financial situation and particular needs and seek their own financial, business, legal, tax and 
other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 

This report may contain forward-looking statements which are often but not always 
identified by the use of words such as “believe”, “estimate”, “intend” and “expect” and 
statements that an event or result “may”, “will” or “might” occur or be achieved and other 

similar expressions. Such forward-looking statements are based on assumptions made 
and information currently available to RHB and are subject to known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or 
achievement to be materially different from any future results, performance or 
achievement, expressed or implied by such forward-looking statements. Caution should 
be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any 
obligation to update or revise any forward-looking statements, whether as a result of 
new information, future events or circumstances after the date of this publication or to 
reflect the occurrence of unanticipated events. 

The use of any website to access this report electronically is done at the recipient’s own 
risk, and it is the recipient’s sole responsibility to take precautions to ensure that it is free 
from viruses or other items of a destructive nature. This report may also provide the 
addresses of, or contain hyperlinks to, websites. RHB takes no responsibility for the content 
contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB 
own website material) are provided solely for the recipient’s convenience. The information 
and the content of the linked site do not in any way form part of this report. Accessing such 
website or following such link through the report or RHB website shall be at the recipient’s 
own risk. 

This report may contain information obtained from third parties. Third party content 
providers do not guarantee the accuracy, completeness, timeliness or availability of any 
information and are not responsible for any errors or omissions (negligent or otherwise), 
regardless of the cause, or for the results obtained from the use of such content. Third party 
content providers give no express or implied warranties, including, but not limited to, any 
warranties of merchantability or fitness for a particular purpose or use. Third party content 
providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including 
lost income or profits and opportunity costs) in connection with any use of their content.  

The research analysts responsible for the production of this report hereby certifies that 
the views expressed herein accurately and exclusively reflect his or her personal views 
and opinions about any and all of the issuers or securities analysed in this report and 
were prepared independently and autonomously. The research analysts that authored 
this report are precluded by RHB in all circumstances from trading in the securities or 
other financial instruments referenced in the report, or from having an interest in the 
company(ies) that they cover. 

The contents of this report is strictly confidential and may not be copied, reproduced, 
published, distributed, transmitted or passed, in whole or in part, to any other person 
without the prior express written consent of RHB and/or its affiliates. This report has 
been delivered to RHB and its affiliates’ clients for information purposes only and upon 
the express understanding that such parties will use it only for the purposes set forth 
above. By electing to view or accepting a copy of this report, the recipients have agreed 
that they will not print, copy, videotape, record, hyperlink, download, or otherwise 
attempt to reproduce or re-transmit (in any form including hard copy or electronic 
distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 

The contents of this report are subject to copyright.  Please refer to Restrictions on 
Distribution below for information regarding the distributors of this report.  Recipients 
must not reproduce or disseminate any content or findings of this report without the 
express permission of RHB and the distributors. 

The securities mentioned in this publication may not be eligible for sale in some states 
or countries or certain categories of investors. The recipient of this report should have 
regard to the laws of the recipient’s place of domicile when contemplating transactions 
in the securities or other financial instruments referred to herein. The securities 
discussed in this report may not have been registered in such jurisdiction. Without 
prejudice to the foregoing, the recipient is to note that additional disclaimers, warnings 
or qualifications may apply based on geographical location of the person or entity 
receiving this report. 

The term “RHB” shall denote, where appropriate, the relevant entity distributing or 
disseminating the report in the particular jurisdiction referenced below, or, in every 
other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related 
companies. 

 

RESTRICTIONS ON DISTRIBUTION 

Malaysia 

This report is issued and distributed in Malaysia by RHB Investment Bank Berhad 
(“RHBIB”). The views and opinions in this report are our own as of the date hereof and is 
subject to change. If the Financial Services and Markets Act of the United Kingdom or 
the rules of the Financial Conduct Authority apply to a recipient, our obligations owed 
to such recipient therein are unaffected. RHBIB has no obligation to update its opinion 
or the information in this report.  

Thailand 

This report is issued and distributed in the Kingdom of Thailand by RHB Securities 
(Thailand) PCL, a licensed securities company that is authorised by the Ministry of Finance, 
regulated by the Securities and Exchange Commission of Thailand and is a member of the 
Stock Exchange of Thailand. The Thai Institute of Directors Association has disclosed the 
Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the 
Securities and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not 
endorse, confirm nor certify the result of the Corporate Governance Report of Thai Listed 
Companies. 
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Indonesia 

This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This 
research does not constitute an offering document and it should not be construed as an 
offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in 
Indonesia or to any Indonesian citizen or corporation (wherever located) or to any 
Indonesian resident in a manner which constitutes a public offering under Indonesian 
laws and regulations must comply with the prevailing Indonesian laws and regulations. 

Singapore 

This report is issued and distributed in Singapore by RHB Bank Berhad (through its 
Singapore branch) which is an exempt capital markets services entity and an exempt 
financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad 
(through its Singapore branch) may distribute reports produced by its respective foreign 
entities, affiliates or other foreign research houses pursuant to an arrangement under 
Regulation 32C of the Financial Advisers Regulations. Where the report is distributed in 
Singapore to a person who is not an Accredited Investor, Expert Investor or an 
Institutional Investor, RHB Bank Berhad (through its Singapore branch) accepts legal 
responsibility for the contents of the report to such persons only to the extent required 
by law. Singapore recipients should contact RHB Bank Berhad (through its Singapore 
branch) in respect of any matter arising from or in connection with the report. 

United States 

This report was prepared by RHB is meant for distribution solely and directly to “major” 
U.S. institutional investors as defined under, and pursuant to, the requirements of Rule 
15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange 
Act”) via a registered U.S. broker-dealer as appointed by RHB from time to time. 
Accordingly, any access to this report via Bursa Marketplace or any other Electronic 
Services Provider is not intended for any party other than “major” US institutional 
investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB 
in any manner. RHB is not registered as a broker-dealer in the United States and 
currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer 
brokerage services to U.S. persons.  Any order for the purchase or sale of all securities 
discussed herein must be placed with and through a registered U.S. broker-dealer as 
appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For 
avoidance of doubt, RHB reiterates that it has not appointed any U.S. broker-dealer 
during the issuance of this report. This report is confidential and not intended for 
distribution to, or use by, persons other than the recipient and its employees, agents and 
advisors, as applicable. Additionally, where research is distributed via Electronic Service 
Provider, the analysts whose names appear in this report are not registered or qualified 
as research analysts in the United States and are not associated persons of  any 
registered U.S. broker-dealer as appointed by RHB from time to time and therefore may 
not be subject to any applicable restrictions under Financial Industry Regulatory 
Authority (“FINRA”) rules on communications with a subject company, public 
appearances and personal trading. Investing in any non-U.S. securities or related 
financial instruments discussed in this research report may present certain risks. The 
securities of non-U.S. issuers may not be registered with, or be subject to the regulations 
of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or 
related financial instruments may be limited. Foreign companies may not be subject to 
audit and reporting standards and regulatory requirements comparable to those in the 
United States. The financial instruments discussed in this report may not be suitable for 
all investors. Transactions in foreign markets may be subject to regulations that differ 
from or offer less protection than those in the United States. 

 

DISCLOSURE OF CONFLICTS OF INTEREST 

RHB Investment Bank Berhad, its subsidiaries (including its regional offices) and 
associated companies, (“RHBIB Group”) form a diversified financial group, undertaking 
various investment banking activities which include, amongst others, underwriting, 
securities trading, market making and corporate finance advisory. 

As a result of the same, in the ordinary course of its business, any member of the RHBIB 
Group, may, from time to time, have business relationships with, hold any positions in 
the securities and/or capital market products (including but not limited to shares, 
warrants, and/or derivatives), trade or otherwise effect transactions for its own account 
or the account of its customers or perform and/or solicit investment, advisory or other 
services from any of the subject company(ies) covered in this research report. 

While the RHBIB Group will ensure that there are sufficient information barriers and 
internal controls in place where necessary, to prevent/manage any conflicts of interest 
to ensure the independence of this report, investors should also be aware that such 
conflict of interest may exist in view of the investment banking activities undertaken by 
the RHBIB Group as mentioned above and should exercise their own judgement before 
making any investment decisions. 

In Singapore, investment research activities are conducted under RHB Bank Berhad 
(through its Singapore branch), and the disclaimers above similarly apply. 
 

Malaysia 
Save as disclosed in the following link RHB Research Conflict Disclosures – Apr 2024 
and to the best of our knowledge, RHBIB hereby declares that: 
1. RHBIB does not have a financial interest in the securities or other capital market 

products of the subject company(ies) covered in this report. 
2. RHBIB is not a market maker in the securities or capital market products of the 

subject company(ies) covered in this report. 
3. None of RHBIB’s staff or associated person serve as a director or board member* of 

the subject company(ies) covered in this report 

*For the avoidance of doubt, the confirmation is only limited to the staff of research 
department 

4. RHBIB did not receive compensation for investment banking or corporate finance 
services from the subject company in the past 12 months. 

5. RHBIB did not receive compensation or benefit (including gift and special cost 
arrangement e.g. company/issuer-sponsored and paid trip) in relation to the 
production of this report. 

 

Thailand 
Save as disclosed in the following link RHB Research Conflict Disclosures – Apr 2024 
and to the best of our knowledge, RHB Securities (Thailand) PCL hereby declares that: 
1. RHB Securities (Thailand) PCL does not have a financial interest in the securities or 

other capital market products of the subject company(ies) covered in this report. 
2. RHB Securities (Thailand) PCL is not a market maker in the securities or capital 

market products of the subject company(ies) covered in this report. 
3. None of RHB Securities (Thailand) PCL’s staff or associated person serve as a 

director or board member* of the subject company(ies) covered in this report 
1. *For the avoidance of doubt, the confirmation is only limited to the staff of research 

department 
4. RHB Securities (Thailand) PCL did not receive compensation for investment 

banking or corporate finance services from the subject company in the past 12 
months. 

5. RHB Securities (Thailand) PCL did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report. 

 

Indonesia 
Save as disclosed in the following link RHB Research Conflict Disclosures – Apr 2024 
and to the best of our knowledge, PT RHB Sekuritas Indonesia hereby declares that: 
1. PT RHB Sekuritas Indonesia and its investment analysts, does not have any interest 

in the securities of the subject company(ies) covered in this report. 
For the avoidance of doubt, interest in securities include the following: 
a) Holding directly or indirectly, individually or jointly own/hold securities or 

entitled for dividends, interest or proceeds from the sale or exercise of the 
subject company’s securities covered in this report*;  

b) Being bound by an agreement to purchase securities or has the right to transfer 
the securities or has the right to pre subscribe the securities*.  

c) Being bound or required to buy the remaining securities that are not 
subscribed/placed out pursuant to an Initial Public Offering*.  

d) Managing or jointly with other parties managing such parties as referred to in 
(a), (b) or (c) above. 

2. PT RHB Sekuritas Indonesia is not a market maker in the securities or capital market 
products of the subject company(ies) covered in this report. 

3. None of PT RHB Sekuritas Indonesia’s staff** or associated person serve as a 
director or board member* of the subject company(ies) covered in this report. 

4. PT RHB Sekuritas Indonesia did not receive compensation for investment banking 
or corporate finance services from the subject company in the past 12 months. 

 5. PT RHB Sekuritas Indonesia** did not receive compensation or benefit (including 
gift and special cost arrangement e.g. company/issuer-sponsored and paid trip) in 
relation to the production of this report: 

Notes: 
*The overall disclosure is limited to information pertaining to PT RHB Sekuritas Indonesia only. 
**The disclosure is limited to Research staff of PT RHB Sekuritas Indonesia only. 
 

Singapore 
Save as disclosed in the following link RHB Research Conflict Disclosures – Apr 2024 
and to the best of our knowledge, the Singapore Research department of RHB Bank 
Berhad (through its Singapore branch) hereby declares that: 
1. RHB Bank Berhad, its subsidiaries and/or associated companies do not make a 

market in any issuer covered by the Singapore research analysts in this report. 
2. RHB Bank Berhad, its subsidiaries and/or its associated companies and its analysts 

do not have a financial interest (including a shareholding of 1% or more) in the 
issuer covered by the Singapore research analysts in this report. 

3. RHB Bank Berhad’s Singapore research staff or connected persons do not serve 
on the board or trustee positions of the issuer covered by the Singapore research 
analysts in this report. 

4. RHB Bank Berhad, its subsidiaries and/or its associated companies do not have 
and have not within the last 12 months had any corporate finance advisory 
relationship with the issuer covered by the Singapore research analysts in this 
report or any other relationship that may create a potential conflict of interest. 

5. RHB Bank Berhad’s Singapore research analysts, or person associated or 
connected to it do not have any interest in the acquisition or disposal of, the 
securities, specified securities based derivatives contracts or units in a collective 
investment scheme covered by the Singapore research analysts in this report. 

6. RHB Bank Berhad’s Singapore research analysts do not receive any compensation 
or benefit in connection with the production of this research report or 
recommendation on the issuer covered by the Singapore research analysts. 

 

Analyst Certification 
The analyst(s) who prepared this report, and their associates hereby, certify that: 
(1) they do not have any financial interest in the securities or other capital market 
products of the subject companies mentioned in this report, except for: 
 

Analyst Company 

- - 
 

https://research.rhbtradesmart.com/files_preview?hash=5cf48895-9ced-4e5e-b0d3-78b9d7f1e11f
https://research.rhbtradesmart.com/files_preview?hash=5cf48895-9ced-4e5e-b0d3-78b9d7f1e11f
https://research.rhbtradesmart.com/files_preview?hash=5cf48895-9ced-4e5e-b0d3-78b9d7f1e11f
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(2) no part of his or her compensation was, is or will be directly or indirectly related to 
the specific recommendations or views expressed in this report. 
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Corporate Governance Report Rating 2023 (CG Score) as of 13 Nov 2023  

 

 
 

 

 
 

 
 

  
 

 
  Source : http://www.thai-iod.com/th/projects-2.asp 

Companies with  Excellent CG Scoring by alphabetical order 

Companies with  Very Good CG Scoring by alphabetical order 

Companies with Good CG Scoring by alphabetical order 

IOD (IOD Disclaimer) 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 a company listed on the Stock Exchange of Thailand and the 
Market for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not 
an assessment of operation and is not based on inside information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As 
a result, the survey result may be changed after that date or when there is any change to the relevant information. Nevertheless, RHB  Securities (Thailand) Public Company Limited 
does not confirm, verify, or certify the accuracy and completeness of such survey result.    

การเปิดเผลผลการสาํรวจของสมาคมส่งเสรมิสถาบนักรรมการบรษิทัไทย (IOD) ในเรื่องการกาํกบัดแูลกจิการ (Corporate Governance) นีเ้ป็นการดาํเนินการตามนโยบายของสาํนกังานคณะกรรมการกาํกบัหลกัทรพัยแ์ละตลาด
หลกัทรพัย ์โดยการสาํรวจของ IOD เป็นการสาํรวจและประเมนิจากขอ้มลูของบรษทัจดทะเบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทยและตลาดหลกัทรพัยเ์อม็เอไอ ทีม่กีารเปิดเผยต่อสาธารณะและเป็นขอ้มลูทีผู่ล้งทุนทัว่ไปสามารถเขา้ถงึได ้
ดงันัน้ผลสาํรวจดงักล่าวจงึเป็นการนําเสนอในมุมมองของบุคคลภายนอกโดยไม่ไดเ้ป็นการประเมนิการปฏบิตัแิละมไิดม้กีารใชข้อ้มลูภายในในการประเมนิ  
อนึ่ง ผลการสาํรวจดงักล่าว เป็นผลการสาํรวจ ณ วนัทีป่รากฎในรายงานการกาํกบัดแูละกจิการบรษิทัจดทะเบยีนไทยเท่านัน้ ดงันัน้ผลการสาํรวจจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว ทัง้นี้บรษิทัหลกัทรพัย ์อารเ์อชบ ี จาํกดั (มหาชน) 
มไิดย้นืยนัหรอืรบัรองถงึความถูกตอ้งของผลการสาํรวจดงักล่าวแต่อยา่งใด 
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Anti-Corruption Progress Indicator 2023 (as of 1 Nov 2023) 
 

            

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

คาํช้ีแจง: ขอ้มลูบรษิทัทีเ่ขา้ร่วมโครงการแนวรว่มปฏบิตัขิองภาคเอกชนไทยในการต่อตา้นทจุรติ (Thai CAC) ของสมาคมสง่เสรมิสถาบนักรรมการบรษิทัไทย ม ี2 กลุ่ม  

-ไดป้ระกาศเจตนารมณ์เขา้รว่ม CAC     -ไดร้บัการรบัรอง CAC   Source :Thai Institute of Directors   

Disclaimer: The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by the relevant institution as disclosed by 
the Office of the Securities and Exchange Commission, is made in order to comply with the policy and sustainable development plan for the listed companies. The relevant institution made 
this assessment based on the information received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement 
(Form 56-1), Annual Report (Form 56-2), or other relevant documents or reports of such listed company . The assessment result is therefore made from the perspective of a third party. It is 
not an assessment of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be 
changed after that date or when there is any change to the relevant information. Nevertheless, RHB Securities (Thailand) Public Company Limited does not confirm, verify, or certify the 
accuracy and completeness of the assessment result.   
 
การเปิดเผยการประเมนิดชันชีีว้ดัความคบืหน้าการป้องกนัการมสี่วนเกีย่วขอ้งกบัการทุจรติคอรร์ปัชนั (Anti-corruption Progress Indicators) ของบรษิทัจดทะเบยีนในตลาดหลกัทรพัยแ์หง่ประเทศไทยทีจ่ดัทาํโดยสถาบนัทีเ่กีย่วขอ้งซึง่มกีารเปิดเผยโดย

สาํนกังาน คณะกรรมการกาํกบัหลกัทรพัย ์และตลาดหลกัทรพัยน์ี้ เป็นการดาํเนนิการตามนโยบาย และตามแผนพฒันาความยัง่ยนืสาํหรบับรษิทัจด ทะเบยีนโดยผลการประเมนิดงักล่าว สถาบนัทีเ่กีย่วขอ้งอาศยัขอ้มลูทีไ่ดร้บัจากบรษิทัจดทะเบยีนตามที่

บรษิทัจดทะเบยีนไดร้ะบุในแบบแสดง ขอ้มลูเพื่อการประเมนิ Anti-Corruption ซึง่อา้งองิขอ้มลูมาจากแบบแสดงรายการขอ้มลูประจาํปี แบบ (56-1) รายงานประจาํปี แบบ (56-2) หรอืในเอกสารหรอืรายงานอื่นทีเ่กีย่วขอ้งของบรษิทัจดทะเบยีนนัน้ แลว้แต่

กรณ ี  ดงันัน้ ผลการประเมนิดงักล่าวจงึเป็นการนําเสนอในมุมมอง ของสถาบนัทีเ่กีย่วขอ้งซึง่เป็นบุคคลภายนอก โดยมไิดเ้ป็นการประเมนิการปฏบิตัขิองบรษิทัจดทะบยีนในตลาดหลกัทรพัยแ์ห่งประเทศไทย และมไิดใ้ชข้อ้มลูภายในเพื่อการประเมนิ 

เนื่องจากผลการประเมนิดงักล่าวเป็นเพยีงผลการประเมนิ ณ วนัทีป่รากฏในผลการประเมนิเท่านัน้  ดงันัน้ผลการประเมนิจงึอาจเปลีย่นแปลงไดภ้ายหลงัวนัดงักล่าว หรอืรบัรองความถูกตอ้งครบถ้วนของผลประเมนิดงักลา่วแต่อยา่งใด ทัง้นี้บรษิทั

หลกัทรพัย ์อารเ์อชบ ีจาํกดั (มหาชน) มไิดย้นืยนัตรวจสอบหรอืรบัรองความถูกตอ้งของผลการสาํรวจ 




