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Outperform‧Maintained 

Price as of 2 Jun 2020 7.30 

12M target price (Bt/shr) 11.70 

Unchanged/Revised up(down)(%) (7.1) 

Upside/downside (%) 60.3 

Key messages 

ก่อนหนา้น้ี TACC รายงานกาํไรสุทธิใน 1Q64 ตํ่ากวา่คาดท่ี 
47 ลา้นบาท (+9.5% YoY, -8.9% QoQ) คิดเป็น 21% ของ
ประมาณการกาํไรเดิมในปีน้ีของเรา เน่ืองจากยอดขายตํ่า
กวา่ท่ีเราคาดไว ้ แมเ้รายงัคงมองบวกกบัแนวโนม้ธุรกิจของ 
TACC ในระยะยาว เน่ืองจาก i) น่าจะมีการผอ่นคลาย
ขอ้จาํกดัเพ่ือคุม COVID-19 ใน 2H64 และ ii) กิจกรรมทาง
เศรษฐกิจมีแนวโนม้ดีข้ึน YoY อยา่งไรกต็าม เราคาดวา่
รายไดจ้ะโตตํ่ากวา่ศกัยภาพใน 1H64 ทาํใหเ้ราปรับลด
ประมาณการกาํไรสุทธิลงเหลือ 211 ลา้นบาท (+11.9% 
YoY) ในปี 2564F และเหลือ 239 ลา้นบาท (+13.6% YoY) 
ในปี 2565F เรายงัคงคาํแนะนาํซ้ือ และประเมินราคา
เป้าหมายปี 2565 ใหม่ท่ี 11.70 บาท (อิงจาก P/E เฉล่ียหา้ปี
ยอ้นหลงัท่ี 29.8x) จากเดิม 12.60 บาท  ทั้งน้ี เรายงัคงมอง 
TACC เป็นหุน้เด่นของเราท่ีมีอตัรากาํไรแขง็แกร่ง และ 
ROE สูง (26.5% ในปี 2563 และ 30.0% ในช่วงปี FY64-
65F) 

Trading data 

Mkt cap (Btmn/US$mn) 4.4/142.7 

Outstanding shares (mn) 608 

Foreign ownership (mn) 14 

3M avg. daily trading (mn) 6 

52-week trading range (Bt) 4.3-8.9 

Performance (%) 3M 6M 12M 

Absolute (9.3) 14.1 65.2 

Relative (13.9) 2.2 44.2 

Quarterly EPS 

Bt Q1 Q2 Q3 Q4
2018 0.03 0.04 0.04 0.02
2019 0.06 0.06 0.07 0.07
2020 0.07 0.08 0.08 0.08
2021 0.08  
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คาดว่าจะโตน้อยลงในปี FY64-65F 
Event 

การประชุม TACC หลงัผลประกอบการ 1Q64 
 
lmpact 

ผลการดาํเนินงานใน 1H64 จะไม่ดเีท่าท่ีคาดเอาไว้ก่อนหน้านี ้
ก่อนหนา้น้ี TACC รายงานกาํไรสุทธิใน 1Q64 ท่ี 47 ลา้นบาท (+9.5% YoY, -8.9% QoQ) ถือวา่ตํ่ากวา่
คาดการณ์ของเรา โดยคิดเป็น 21% ของประมาณการกาํไรเดิมของเราในปีน้ี เน่ืองจากยอดขายตํ่ากวา่ท่ี
เราคาดไว ้โดยรายไดจ้ากการขายและใหบ้ริการอยูท่ี่ 325 ลา้นบาท (-0.9% YoY, +1.6% QoQ) ในขณะท่ี
ตน้ทุนขายและบริการอยูท่ี่ 208 ลา้นบาท (-4.4% YoY, +1.2% QoQ) อยา่งไรกต็าม อตัรากาํไรขั้นตน้ยงั
แขง็แกร่งอยูท่ี่ 35.9% ซ่ึงเป็นไปตามท่ีเราคาดไว ้ อตัรากาํไรขั้นตน้ยงัคงเพิม่ข้ึนเน่ืองจาก i) ยอดขาย
สินคา้ margin สูงเพิ่มข้ึน (All Cafe คิดเป็นประมาณ 40% ของยอดขายรวม) ii) บริหารจดัการตน้ทุนได้
อยา่งมีประสิทธิภาพ (วตัถุดิบ, logistic และการขยายสาขาร้าน 7-Eleven อยา่งต่อเน่ือง) ii) คุมค่าใชจ่้าย
SG&A ไดดี้ YoY ดงันั้น เราจึงไม่กงัวลกบัอตัรากาํไรของ TACC ในปี 2564 แต่แนวโนม้เศรษฐกิจท่ี
อ่อนแอลง QoQ ใน 2Q64 จะทาํใหร้ายไดปี้น้ีโตลดลง จากการระบาดระลอกสามของ COVID-19ในไทย 
 
แนวโน้มระยะยาวยงัเป็นบวก แต่ระยะส้ันยงัมแีนวโน้มจะอ่อนแออยู่ 
เรายงัคงมองบวกกบัแนวโนม้ธุรกิจของ TACC ในระยะยาว เน่ืองจาก i) น่าจะมีการผอ่นคลายขอ้จาํกดั
เพื่อคุม COVID-19 ใน 2H64 และ ii) กิจกรรมทางเศรษฐกิจมีแนวโนม้ดีข้ึน YoY แต่เราคาดวา่รายไดจ้ะ
โตตํ่ากวา่ศกัยภาพใน 1H64 ดงันั้น เราจึงปรับลดประมาณการยอดขายปีน้ีลง 3.0% เหลือ 1.45 พนัลา้น
บาท (+10.0% YoY) และปีหนา้ลง 3.4% เหลือ 1.59 พนัลา้นบาท (+10.5% YoY) โดยเราคาดวา่สดัส่วน
รายไดจ้ากธุรกิจ B2B:B2C จะอยูท่ี่ 95:5 ในปี FY64-65F นอกจากน้ี เรายงัปรับประมาณการสดัส่วน 
SG&A/ยอดขายปี FY64-65F เหลือ 17.0% และ 17.5% (จากเดิม 16.5% และ 17.0%) เน่ืองจากธุรกิจมี
แนวโนม้จะดีข้ึนตั้งแต่ 2H64 เป็นตน้ไป สาํหรับธุรกิจท่ีเก่ียวขอ้งกบักญัชง บริษทัคาดวา่จะเร่ิมออก
ผลิตภณัฑบ์างชนิดไดภ้ายใน 2H64 เม่ือไดรั้บอนุมติัจาก อย. แลว้  
 
ปรับลดประมาณการกําไรปี FY64 ลงอีก 5.6%  และปี FY65 ลงอีก 6.0%   
เราปรับลดประมาณการกาํไรสุทธิลงเหลือ 211 ลา้นบาท (+11.9% YoY) ในปี 2564F และเหลือ 239 ลา้น
บาท (+13.6% YoY) ในปี 2565F เพื่อสะทอ้นถึงผลทางลบท่ีเพิ่มข้ึนจากการท่ี COVID-19 ยงัคงระบาด 
 
Valuation & Action 

เรายงัคงคาํแนะนาํซ้ือ และประเมินราคาเป้าหมายปี 2565 ใหม่ท่ี 11.70 บาท (อิงจาก P/E เฉล่ียหา้ปี
ยอ้นหลงัท่ี 29.8x) จากเดิม 12.60 บาท เรายงัคงมอง TACC เป็นหุน้เด่นของเราท่ีมีอตัรากาํไรแขง็แกร่ง 
และ ROE สูง (26.5% ในปี 2563 และ 30.0% ในช่วงปี FY64-65F) 
 
Risks 
COVID-19 ระบาด, เศรษฐกิจฟ้ืนตวัชา้กวา่ท่ีคาดไว ้และปัญหาความขดัแยง้ทางการเมือง  
 

Key financials and valuations 

Dec-18A Dec-19A Dec-20A Dec-21F Dec-22F
Revenue (Bt mn) 1,290 1,520 1,315 1,446 1,598
Gross profit (Bt mn) 371 467 445 506 575
Pretax profit (Bt mn) 96 210 235 264 299
Net profit (Bt mn) 68 159 188 211 239
EPS (Bt) 0.11 0.26 0.31 0.35 0.39
DPS (Bt) 0.13 0.24 0.30 0.31 0.35
EPS growth (%) (38.9) 132.7 18.4 11.9 13.6
P/E (x) 64.9 27.9 23.6 21.1 18.5

P/B (x) 6.8 6.4 6.1 5.9 5.7

EV/EBITDA (x) 40.0        20.1      16.7      15.1      13.2      
Net Debt to Equity (%) Cash Cash Cash Cash Cash
Dividend Yield (%) 1.8 3.3 4.1 4.3 4.9
Return on Avg. Equity (%) 10.4 24.9 26.5 28.7 31.3

Source: Company data, KGI Research 
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Figure 1: TACC’s 1Q21 earnings performance 

Bt mn 1Q21 1Q20 YoY (%) 4Q20 QoQ (%)
Sales and service income 325 328 (0.9) 320 1.6
Cost of sales and services (208) (218) (4.4) (206) 1.2
Gross profit 117 110 6.0 114 2.5
SG&A (61) (63) (2.6) (47) 29.7
Pretax profit 56 48 16.3 68 (17.1)
After tax profit 44 38 16.7 55 (19.4)
Net profit 47 43 9.5 51 (8.9)
EPS (Bt) 0.08 0.07 9.5 0.08 (8.9)
Percent 1Q21 1Q20 YoY (ppts) 4Q20 QoQ (ppts)
Gross margin 35.9 33.6 2.3 35.6 0.3
EBIT margin 17.4 14.8 2.5 21.3 (3.9)
SG&A/Sales 18.7 19.1 (0.3) 14.7 4.1
Effective tax rate 21.8 22.1 (0.3) 19.6 2.2
Net margin 14.4 13.0 1.4 16.0 (1.7)

Revenue (%) 1Q21 1Q20 YoY (ppts) 4Q20 QoQ (ppts)
B2B 97.0 93.0 4.0 95.0 2.0
B2C 3.0 7.0 (4.0) 5.0 (2.0)

Revenue (Bt mn) 1Q21 1Q20 YoY (%) 4Q20 QoQ (%)
B2B 315 305 3.4 304 3.8
B2C 10 23 (57.5) 16 (39.0)  

Source: Company data, KGI Research estimates 

 

Figure 2: Earnings revisions 

Change Change
Revised Previous (%) Revised Previous (%)

Revenue (Bt mn) 1,446 1,491 (3.0) 1,598 1,655 (3.4)
Gross profit (Bt mn) 506 522 (3.0) 575 596 (3.4)
Normalized profit (Bt mn) 211 223 (5.6) 239 255 (6.0)
Net profit (Bt mn) 211 223 (5.6) 239 255 (6.0)
EPS (Bt/share) 0.3 0.4 (5.6) 0.4 0.4 (6.0)

Revised Previous Change (ppt) Revised Previous Change (ppt)
Gross profit margin (%) 35.0 35.0 0.0 36.0 36.0 0.0
SG&A to sales (%) 17.0 16.5 0.5 17.5 17.0 0.5
Net profit margin (%) 14.6 15.0 (0.4) 15.0 15.4 (0.4)

2021F 2022F

Source: Company data, KGI Research 

 

Figure 3: TACC's revenue breakdown in 1Q21 
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Figure 4: Key assumptions and earnings outlook 

2017 2018 2019 2020 2021F 2022F
TACC:
Sales revenue (Bt mn) 1,282             1,290             1,520             1,315             1,446             1,598             
Growth (%) 8.9                 0.6                 17.9               (13.5)              10.0               10.5               
Net profit (Bt mn) 112                68                  159                188                211                239                
Growth (%) 9.9                 (38.9)              132.7             18.4               11.9               13.6               
EPS (Bt) 0.2 0.1 0.3 0.3 0.3 0.4
Growth (%) 9.9                 (38.9)              132.7             18.4               11.9               13.6               
B2B business segment (%) 84                  88                  89                  95                  95                  95                  
B2C business segment (%) 16                  12                  11                  5                     5                     5                     
TACC sales/CPALL sales (%) 0.3 0.3 0.3 0.3 0.3 0.3
CPALL:
CPALL sales revenue (Bt mn) 471,069        508,212        550,901        525,884        547,815        596,892        
Growth (%) 8.4 7.9                 8.4 (4.5)                4.2                 9.0                 
7-Eleven store numbers at year-end (stores) 10,268           10,988           11,712           12,421           13,132           13,832           
7-Eleven new stores opening (stores) 726                720                724                720                700                700                
7-Eleven new stores growth (%) 7.6 7.0 6.6 6.1 5.7 5.3

Source: Company data, KGI Research 

 

Figure 5: B2B business 

Source: Company data 

 

Figure 6: B2C business 

Source: Company data 
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Figure 7: Company profile  Figure 8: Shareholding structure 

T.A.C. Consumer (TACC) was registered as a company on March 28, 
2002, with authorized capital of Bt2mn to operate and sell dispenser 
drink products in 7-Eleven convenience stores, which were jointly
developed by the company and CPALL. The company's products 
include iced tea, milk tea, coffee, and fruit juices such as punch and
cantaloupe juice. TACC has partnered with CPALL in a business to
business (B2B) platform, which supports CPALL's core business in the 
retail sector convenience stores under the trademark 7-Eleven.The 
other business platform, namely Business to Consumer Group (B2C),
has been strengthening and the company is a licensing agent of San-X 
Japan (licensor). Also, the company expanded its beverage business to
cafe business with Muanchon Café, Arabitia Café, Jungle Café, CP
Fresh Mart and Black Canyon, which have stores nationwide and offer
more channels to sell products. 

 Percent 
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Figure 9: 7-Eleven store expansion during 2005-20  Figure 10: Breakdown of revenue by B2B and B2C in 2020 
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Figure 11: Gross margin during 2016-20  Figure 12: ROA and ROE during 2016-20 
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Figure 13: Dividend payment during 2016-20  Figure 14: Trading PE 
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Quarterly Income Statement 

Mar-18A Jun-18A Sep-18A Dec-18A Mar-19A Jun-19A Sep-19A Dec-19A Mar-20A Jun-20A Sep-20A Dec-20A Mar-21A
Income Statement (Bt mn) 
     Revenue 282        325        313        370        353        402        368        397        328        321        345        320        325        
     Cost of Goods Sold (210)        (229)        (217)        (263)        (249)        (277)        (253)        (275)        (218)        (211)        (234)        (206)        (208)        
     Gross Profit 72          95          96          107        104        125        115        123        110        110        111        114        117        
     Operating Expenses (54)         (72)         (68)         (87)         (60)         (73)         (64)         (68)         (63)         (48)         (55)         (47)         (61)         
     Other incomes 1             4             1             (0)            2             2             3             3             1             1             1             1             1             
     Operating Profit 19          27          29          21          46          54          53          58          49          63          57          68          56          
     Non-Operating Income -         -         -         -         -         -         -         -         -         -         -         -         -         
     Interest Income -         -         -         -         -         -         -         -         -         -         -         -         -         
     Other Non-op Income -         -         -         -         -         -         -         -         -         -         -         -         -         
     Non-Operating Expenses (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           (0)           
     Interest Expense (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            (0)            
     Other Non-op Expenses -         -         -         -         -         -         -         -         -         -         -         -         -         
     Net Investment Income/(Loss) -         -         -         -         -         -         -         -         -         -         -         -         -         
     Pre-tax Profit 19          27          29          21          46          54          53          58          48          62          56          68          56          
     Current taxation (4)            (5)            (6)            (9)            (9)            (9)            (12)          (12)          (11)          (11)          (11)          (13)          (12)          
     Minorities -         -         -         -         -         -         -         -         -         -         -         -         -         
     Extraordinary items -         -         -         (1)            (1)            (7)            (0)            (1)            5             (3)            2             (3)            3             
     Net Profit 16          22          23          11          36          37          41          45          43          48          47          51          47          
     EPS (Bt) 0.0          0.0          0.0          0.0          0.1          0.1          0.1          0.1          0.1          0.1          0.1          0.1          0.1          
Margins (%)
     Gross profit margin 25.6        29.4        30.7        29.0        29.6        31.1        31.2        30.9        33.6        34.2        32.2        35.6        35.9        
     Operating margin 6.9          8.3          9.3          5.6          13.0        13.4        14.5        14.5        14.8        19.5        16.4        21.3        17.4        
     Net profit margin 5.5          6.7          7.4          3.0          10.2        9.3          11.2        11.3        13.0        14.9        13.5        16.0        14.4        
Growth (%)
     Revenue growth (0.5)         (1.6)         (5.2)         9.3          25.2        24.0        17.6        7.2          (7.0)         (20.1)       (6.1)         (19.5)       (0.9)         
     Operating growth (40.2)       (30.6)       (25.7)       (30.8)       135.4      99.5        84.5        178.0      6.3          16.3        6.0          18.1        16.1        
     Net profit growth (39.9)       (30.5)       (25.9)       (54.6)       130.8      72.3        79.2        304.4      19.0        28.1        13.0        14.6        9.5          

Source: Company data, KGI Research 
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Balance Sheet 

As of 31 Dec (Bt mn) 2018 2019 2020 2021F 2022F
Total Assets 962 1,029 1,012 1,059 1,123
Current Assets 857 911 879 926 989
     Cash & ST Investments 472 557 204 183 169
     Inventories 63 40 35 38 41
     Accounts Receivable 318 303 242 266 294
     Others 4 12 399 439 485
Non-current Assets 105 118 132 133 134
     LT Investments 3 0 0 0 0
     Net fixed Assets 90 104 98 101 102
     Others 12 14 34 32 31
Total Liabilities 304 330 289 311 338
Current Liabilities 288 310 255 276 300
     Accounts Payable 256 267 214 232 252
     ST Borrowings 2 1 5 5 5
     Others 30 42 35 39 43
Long-term Liabilities 16 20 34 36 38
     Long-term Debts 16 20 34 36 38
     Others 0 0 0 0 0
Shareholders' Equity 657 698 723 747 784
     Common Stock 152 152 152 152 152
     Capital Surplus 427 427 427 427 427
     Retained Earnings 78 119 144 168 205
     Preferred Stock 0 0 0 0 0

Source: KGI Research 

 

Key Ratios 

Year to 31 Dec 2018 2019 2020 2021F 2022F
Growth (% YoY)
Sales 0.6 17.9 (13.5) 10.0 10.5
EBIT (32.0) 123.1 15.4 12.2 13.6
EBITDA (27.2) 101.1 16.2 10.9 14.5
NP (38.9) 132.7 18.4 11.9 13.6
EPS (38.9) 132.7 18.4 11.9 13.6
Profitability (%)
Gross Margin 28.8 30.7 33.9 35.0 36.0
Operating Margin 7.0 13.2 17.6 18.0 18.5
EBITDA Margin 8.5 14.4 19.4 19.6 20.3
Net Profit Margin 5.6 11.1 14.3 14.6 15.0
ROAA 7.2 16.9 18.5 20.4 22.0
ROAE 10.9 24.9 26.5 28.7 31.3
Stability
Gross Debt/Equity (%) (0.7) (0.4) (2.9) (2.7) (2.7)
Net Debt/Equity (%) (11.4) (1.9) (25.3) (21.8) (18.9)
Interest Coverage (X) N.A. N.A. N.A. N.A. N.A.
Interest & ST Debt Coverage (X) N.A. N.A. N.A. N.A. N.A.
Cash Flow Interest Coverage (X) N.A. N.A. N.A. N.A. N.A.
Cash Flow/Interest & ST Debt (X) N.A. N.A. N.A. N.A. N.A.
Current Ratio (X) 3.1 3.1 3.1 3.1 3.1
Quick Ratio (X) 2.9 2.9 2.9 2.9 2.9
Net Debt (Bt mn) (75)     (13)     (183)    (163)     (148)   
Per Share Data (Bt)
EPS 0.1 0.3 0.3 0.3 0.4
CFPS 0.3 0.4 0.4 0.4 0.4
BVPS 1.1 1.1 1.2 1.2 1.3
SPS - - - - -
EBITDA/Share 0.2 0.4 0.4 0.5 0.5
DPS 0.1 0.2 0.3 0.3 0.4
Activity
Asset Turnover (x) 1.4 1.5 1.3 1.4 1.5
Days Receivables 89.9 72.7 67.1 67.1 67.1
Days Inventory 25.2 13.7 14.7 14.7 14.7
Days Payable 101.7 92.4 90.0 90.0 90.0
Cash Cycle 13.4 (6.0) (8.3) (8.3) (8.3)

Source: KGI Research 

 

Profit & Loss 

Year to 31 Dec (Bt mn) 2018 2019 2020 2021F 2022F
Sales 1,290   1,520   1,315   1,446   1,598   
     Cost of Goods Sold 919      1,053   869      940      1,023   
Gross Profit 371      467      445      506      575      
     Operating Expenses 281      266      213      246      280      
Operating Profit 90        201      232      260      296      
Net Interest (0)         (0)         (1)         (1)         (1)         
     Interest Income -       -       -       -       -       
     Interest Expense 0          0          1          1          1          
Net Investment Income/(Loss) (3)         -       -       -       -       
Net other Non-op. Income/(Loss) 6          10        4          4          5          
Net Extraordinaries (1)         (9)         (0)         -       -       
Pretax Income 92        201      235      264      299      
Income Taxes 24        42        46        53        60        
Net Profit 68        159      188      211      239      
EBITDA 109      220      255      283      324      
EPS (Bt) 0.11 0.26 0.31 0.35 0.39

Source: KGI Research 

 

Cash Flow 

Year to 31 Dec (Bt mn) 2018 2019 2020 2021F 2022F
Operating Cash Flow 153 217 242 242 276
     Net Profit 68 159 188 211 239
    Depreciation & Amortization 19 19 23 23 28

     Change in Working Capital 61 33 24 0 (0)
     Others 5 6 7 8 8
Investment Cash Flow (78) (178) 276 (22) (27)
     Net CAPEX (5) (33) 138 (25) (30)
     Change in LT Investment (98) (148) 138 0 0
     Change in Other Assets 26 4 (0) 3 3
Free Cash Flow 76 39 519 220 249
Financing Cash Flow (46) (112) (161) (163) (170)
     Change in Share Capital 2 3 4 5 5
     Net Change in Debt (50) (118) (169) (173) (180)
     Change in Other LT Liab. 2 3 4 5 5
Net Cash Flow 30 (73) 357 57 79

Source: KGI Research 

 

Rates of Return on Invested Capital 

COGS Depreciation Operating Exp. Operating
Revenue Revenue Revenue Margin

2018 71.2% 1.5% 19.9% 7.4%
2019 69.3% 1.2% 21.8% 7.7%
2020 66.1% 1.8% 17.5% 14.6%
2021F 65.0% 1.6% 16.2% 17.2%
2022F 64.0% 1.8% 17.0% 17.2%

Working Capital Net PPE Other Assets Capital
Revenue Revenue Revenue Turnover

2018 0.5 0.1 0.0 1.7
2019 0.5 0.1 0.0 1.7
2020 0.4 0.1 0.0 1.8
2021F 0.5 0.1 0.0 1.8
2022F 0.5 0.1 0.0 1.8

Operating Capital Cash After-tax Return
Margin Turnover Tax Rate on Inv. Capital

2018 7.4% 1.7 75% 9.5%
2019 7.7% 1.7 80% 10.6%
2020 14.6% 1.8 80% 21.4%
2021F 17.2% 1.8 80% 25.0%
2022F 17.2% 1.8 80% 25.1%

x =

+ =

+ =

Year

Year

Year x

1/ +

1- +

Source: KGI Research 
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T.A.C. Consumer - Recommendation & target price history 

3

5

7

9

11

13

มิ.ย.-20 ก.ค.-20 ส.ค.-20 ก.ย.-20 ต.ค.-20 พ.ย.-20 ธ.ค.-20 ธ.ค.-20 ม.ค.-21 มี.ค.-21 มี.ค.-21 เม.ย.-21 พ.ค.-21
Share price Target price lowered Target price raised

Date Rating Target Price
01-Sep-20 Outperform 8.0 6.3
30-Sep-20 Outperform 8.0 6.5
20-Nov-20 Outperform 8.0 6.6
21-Jan-21 Outperform 8.0 6.7
03-Mar-21 Outperform 11.0 8.1
12-Mar-21 Outperform 12.6 7.9

Source: KGI Research 
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                        Companies with Excellent CG Scoring
Stock Company name Stock Company name Stock Company name

AAV ASIA AVIATION EGCO ELECTRICITY GENERATING PTTEP PTT EXPLORATION AND PRODUCTION

ADVANC ADVANCED INFO SERVICE GFPT GFPT PTTGC PTT GLOBAL CHEMICAL

AMA AMA MARINE GGC GLOBAL GREEN CHEMICALS PYLON PYLON

AMATA AMATA CORPORATION GPSC GLOBAL POWER SYNERGY QH QUALITY HOUSES

ANAN ANANDA DEVELOPMENT HANA HANA MICROELECTRONICS RATCH RATCHABURI ELECTRICITY GENERATING HOLDING

AOT AIRPORTS OF THAILAND HMPRO HOME PRODUCT CENTER RS RS

AP ASIAN PROPERTY DEVELOPMENT INTUCH SHIN CORPORATION SCB THE SIAM COMMERCIAL BANK

BANPU BANPU IRPC IRPC SCC THE SIAM CEMENT

BCP THE BANGCHAK PETROLEUM IVL INDORAMA VENTURES SCCC SIAM CITY CEMENT

BCPG BCPG KBANK KASIKORNBANK SEAFCO SEAFCO

BDMS BANGKOK DUSIT MEDICAL SERVICES KCE KCE ELECTRONICS SMPC SAHAMITR PRESSURE CONTAINER

BEC BEC WORLD KKP KIATNAKIN BANK SPALI SUPALAI

BEM BANGKOK EXPRESSWAY AND METRO KTB KRUNG THAI BANK SPRC STAR PETROLEUM REFINING

BGRIM B.GRIMM POWER KTC KRUNGTHAI CARD SVI SVI

BPP BANPU POWER LH LAND AND HOUSES TACC T.A.C. CONSUMER

BTS BTS GROUP HOLDINGS LPN L.P.N. DEVELOPMENT TCAP THANACHART CAPITAL

CENTEL CENTRAL PLAZA HOTEL MAKRO SIAM MAKRO THCOM THAICOM

CK CH. KARNCHANG MBK MBK TISCO TISCO FINANCIAL GROUP

CKP CK POWER MINT MINOR INTERNATIONAL TOP THAI OIL

CPALL CP ALL MTC MUANGTHAI CAPITAL TRUE TRUE CORPORATION

CPF CHAROEN POKPHAND FOODS PLANB PLAN B MEDIA TTB TMBTHANACHART BANK

CPN CENTRAL PATTANA PSH PRUKSA HOLDING VGI VGI GLOBAL MEDIA

DELTA DELTA ELECTRONICS (THAILAND) PTG PTG ENERGY WHA WHA CORPORATION 

DTAC TOTAL ACCESS COMMUNICATION PTT PTT WHAUP

                  Companies with Very Good CG Scoring
Stock Company name Stock Company name Stock Company name

BAM BANGKOK COMMERCIAL ASSET MANAGEMENT GULF GULF ENERGY DEVELOPMENT SAPPE SAPPE

BBL BANGKOK BANK JMT JMT NETWORK SERVICES SAWAD SRISAWAD POWER 1979

CBG CARABAO GROUP LPH LADPRAO GENERAL HOSPITAL SINGER SINGER THAILAND

CHG CHULARAT HOSPITAL M MK RESTAURANT GROUP SPA SIAM WELLNESS GROUP

COM7 COM7 MAJOR MAJOR CINEPLEX GROUP TFG THAIFOODS GROUP

DOHOME DOHOME MEGA MEGA LIFESCIENCES TKN TAOKAENOI FOOD & MARKETING

ERW THE ERAWAN GROUP NETBAY NETBAY ZEN ZEN CORPORATION GROUP

GLOBAL SIAM GLOBAL HOUSE OSP OSOTSPA

           Companies with Good CG Scoring
Stock Company name Stock Company name Stock Company name

BCH BANGKOK CHAIN HOSPITAL ESSO ESSO (THAILAND) SF SIAM FUTURE DEVELOPMENT

BH BUMRUNGRAD HOSPITAL HUMAN HUMANICA SISB SISB

EKH EKACHAI MEDICAL CARE RBF R&B FOOD SUPPLY TPCH TPC POWER HOLDING

Companies classified Not in the three highest score groups
Stock Company name Stock Company name Stock Company name

IIG I&I GROUP OR PTT OIL AND RETAIL BUSINESS STGT SRI TRANG GLOVES (THAILAND)

KEX KERRY EXPRESS (THAILAND) STEC SINO-THAI ENGINEERING AND CONSTRUCTION

Corporate Governance Report of Thai Listed Companies  
 

  
Source:  www.thai-iod.com 

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, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, verify, or certify the 
accuracy and completeness of such survey result.  
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Level 5: Extended
Stock Company name Stock Company name Stock Company name
ADVANC ADVANCED INFO SERVICE GLOBAL SIAM GLOBAL HOUSE QH QUALITY HOUSES
ANAN ANANDA DEVELOPMENT GPSC GLOBAL POWER SYNERGY RATCH RATCHABURI ELECTRICITY GENERATING HOLDING
BBL BANGKOK BANK HMPRO HOME PRODUCT CENTER ROBINS ROBINSON DEPARTMENT STORE
BCH BANGKOK CHAIN HOSPITAL IRPC IRPC SCC THE SIAM CEMENT
BDMS BANGKOK DUSIT MEDICAL SERVICES KBANK KASIKORNBANK SIRI SANSIRI
BIGC BIG C SUPERCENTER KCE KCE ELECTRONICS SPALI SUPALAI
CK CH. KARNCHANG KKP KIATNAKIN BANK STEC SINO-THAI ENGINEERING AND CONSTRUCTION
DCC DYNASTY CERAMIC KTB KRUNG THAI BANK TCAP THANACHART CAPITAL
DELTA DELTA ELECTRONICS (THAILAND) LPH LADPRAO GENERAL HOSPITAL TISCO TISCO FINANCIAL GROUP
DRT DIAMOND ROOFING TILES PACE PACE DEVELOPMENT CORPORATION TMT THAI METAL TRADE
EGCO ELECTRICITY GENERATING PTT PTT TOP THAI OIL
GFPT GFPT PTTGC PTT GLOBAL CHEMICAL

Level 4: Certified
Stock Company name Stock Company name Stock Company name

AAV ASIA AVIATION ERW THE ERAWAN GROUP SAPPE SAPPE
AP ASIAN PROPERTY DEVELOPMENT GLOW GLOW ENERGY SAWAD SRISAWAD POWER 1979
BA BANGKOK AIRWAYS GUNKUL GUNKUL ENGINEERING SCB THE SIAM COMMERCIAL BANK
BANPU BANPU ILINK INTERLINK COMMUNICATION SCN SCAN INTER
BCP THE BANGCHAK PETROLEUM KTC KRUNGTHAI CARD SEAFCO SEAFCO
BH BUMRUNGRAD HOSPITAL LH LAND AND HOUSES SVI SVI
BJCHI BJC HEAVY INDUSTRIES LPN L.P.N. DEVELOPMENT TASCO TIPCO ASPHALT
CBG CARABAO GROUP MAKRO SIAM MAKRO TKN TAOKAENOI FOOD & MARKETING
CENTEL CENTRAL PLAZA HOTEL MALEE MALEE SAMPRAN TMB TMB BANK
CHG CHULARAT HOSPITAL MINT MINOR INTERNATIONAL TRT TIRATHAI
CKP CK POWER MODERN MODERNFORM GROUP TRUE TRUE CORPORATION
CPF CHAROEN POKPHAND FOODS NOK NOK AIRLINES TVO THAI VEGETABLE OIL
CPN CENTRAL PATTANA PTTEP PTT EXPLORATION AND PRODUCTION
DTAC TOTAL ACCESS COMMUNICATION PYLON PYLON

Level 3: Established
Stock Company name Stock Company name Stock Company name

BEM BANGKOK EXPRESSWAY AND METRO MTLS MUANGTHAI LEASING SPRC STAR PETROLEUM REFINING

CPALL CP ALL SCI SCI ELECTRIC

No progress
Stock Company name Stock Company name Stock Company name

AOT AIRPORTS OF THAILAND BPP BANPU POWER FN FN FACTORY OUTLET

BCPG BCPG BTS BTS GROUP HOLDINGS TPCH TPC POWER HOLDING

 

Anti-corruption Progress Indicator  
 

  
Source:  www.cgthailand.org   

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, KGI Securities (Thailand) Public Company Limited (KGI) does not confirm, 
verify, or certify the accuracy and completeness of the assessment result.  
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KGI Locations China           Shanghai 

 

Room 2703B-2704, Tower A , Shanghai Dawning Centre,500 Hongbaoshi Road Shanghai,  

PRC 201103 

                     Shenzhen 

 

Room 24D1, 24/F, A Unit, Zhen Ye Building, 2014 Bao’annan Road,  

Shenzhen, PRC 518008 

 Taiwan        Taipei 

 

700 Mingshui Road, Taipei, Taiwan  

Telephone 886.2.2181.8888 ‧  Facsimile 886.2.8501.1691 

 Hong Kong 

 

41/F Central Plaza, 18 Harbour Road, Wanchai, Hong Kong 

Telephone 852.2878.6888  Facsimile 852.2878.6800 

 Thailand      Bangkok 

 

 

8th - 11th floors, Asia Centre Building  

173 South Sathorn Road, Bangkok 10120, Thailand 

Telephone 66.2658.8888  Facsimile 66.2658.8014 

 Singapore 4 Shenton Way #13-01 SGX Centre 2 

Singapore 068807 

Telephone 65.6202.1188 Facsimile 65.6534.4826 

KGI's Ratings Rating Definition 

 Outperform (OP) The stock's excess return over the next twelve months is ranked in the top 40% of KGI's coverage 
universe in the related market (e.g. Taiwan).. 

 Neutral (N) The stock's excess return over the next twelve months is ranked in the range between the top 40% 
and the bottom 40% of KGI's coverage universe in the related market (e.g. Taiwan) 

 Under perform (U) The stock's excess return over the next twelve months is ranked in the bottom 40% of KGI's 
coverage universe in the related market (e.g. Taiwan). 

 Not Rated (NR) The stock is not rated by KGI. 

 Restricted (R) KGI policy and/or applicable law regulations preclude certain types of communications, including an 
investment recommendation, during the course of KGI's engagement in an investment banking 
transaction and in certain other circumstances. 

  Excess return = 12M target price/current price- 

 Note When an analyst publishes a new report on a covered stock, we rank the stock's excess return with 
those of other stocks in KGI's coverage universe in the related market. We will assign a rating based 
on its ranking. If an analyst does not publish a new report on a covered stock, its rating will not be 
changed automatically. 

Disclaimer KGI Securities (Thailand) Plc. ( “The Company” ) disclaims all warranties with regards to all information contained herein. In no event 
shall the Company be liable for any direct, indirect or any damages whatsoever resulting from loss of income or profits, arising by 
utilization and reliance on the information herein. All information hereunder does not constitute a solicitation to buy or sell any 
securities but constitutes our sole judgment as of this date and are subject to change without notice. 

 

 

  

 

 

 

 

 

 

 

  

  

 

 


