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 Stronger-than-expected consumption in 4Q22F  
 

 We forecast 4Q22F SSSG of 9.7%, better than expected. 

 Driven by domestic spending and strong tourist arrivals. 

 More factors to drive strong consumption in 2023. 

 Stay OVERWEIGHT. 

 

 We forecast eight retailers under our coverage to report same-store sales 

growth (SSSG) of 9.7%, higher than our current estimates of 8.5%. This is 

driven by domestic consumption and travelling during the festive season in 

4Q and strong foreign tourist arrivals which jumped from 3.6m people in 

3Q22 to an expected 6.1m people in 4Q22F.  

 This implies 4Q22F SSS almost recovering back to pre-COVID level, at 

1.2% below 4Q19. We have seen continuous improvement over the past 

five quarters post lockdown lifting in September 2021. See Exhibit 4 

 By retailers, most of them should generate stronger sales than our 

expectation in 4Q22F, except for BIGC. Also, BIGC’s SSS in 4Q22F is 

expected to be the most behind pre-COVID sales at -18.8%. 

 The best sales performers so far are MAKRO (14.1% SSSG vs pre-

COVID), followed by home improvement retailers; GLOBAL (+13.3%) and 

HMPRO (+6.1%). Despite the flooding impact in October in some 

provinces in Thailand particularly in the Northeast, GLOBAL and HMPRO 

are expected to have a strong sales turnaround q-q. See Exhibit 5 

 The stocks with tourism exposure (CPALL, CPN, CRC and MC) though 

their sales have yet to fully recover, still have room for strong SSSG this 

year (we forecast 7% for CPALL, 19% for CPN, 9% for CRC, 17% for MC). 

This boosts our SSSG assumption to 8.3% in 2023F and 4.8% in 2024F, 

with positive factors driving consumption being our GDP growth forecast of 

4.0% in 2023-24F, recovery in tourist arrivals to 28m and 39.9m in 2023-

24F (from 11.8m in 2022F and <1m people in 2021) and a consumption 

boost from election. In 1Q23, there will be also a shopping tax stimulus 

“Shop Dee Mee Kuen” for up to Bt40,000 for spending from Jan 1st – Feb 

15th, 2023, higher than last year’s Bt30,000. 

 As we expect consumption to recover solidly over the next two years with 

the sector’s EPS growth of 30/23% in 2023-24F, we maintain our 

OVERWEIGHT stance on the sector. Top picks remain CPALL and CRC, 

the tourism-linked retailers with strong normalized EPS growth of 60/39% 

in 2023-24F for CPALL and 48/27% in 2023-24F for CRC. Downside risk 

to the sector’s earnings is Ft rise. Assuming a 23% increase this year in 

electricity cost which accounts for 0.3-2.4% of each retailer’s total 

revenues, earnings impact would be 0.8-12.4% of each company’s profit. 

On average, impact to the sector’s 2023F profit is around 5%. 
 

 
 

 

Ex 1: Stock Rating And TP 

 
Rating  Price 

Current 
(Bt) 

Price 
Target 

(Bt) 

BJC SELL 36.00  30.00  

COM7 BUY 35.00  41.00  

CPALL BUY 69.00  75.00  

CPN BUY 70.50  77.00  

CRC BUY 46.00  53.00  

GLOBAL BUY 22.60  27.00  

HMPRO BUY 15.70  18.00  

MAKRO BUY 42.25  42.00  

MC BUY 10.50  13.00  
 

Source: Thanachart estimates 

 

Ex 2: SSSG (4Q22F) 

(%) New Current 

BIGC 2.7  4.0  

CPALL 13.0  12.0  

CPN 28.0  27.0  

CRC 8.0  7.0  

GLOBAL 2.0  2.0  

HMPRO 2.0  0.0  

MAKRO 9.0  6.0  

MC 13.0  10.0  

Average 9.7  8.5  
 

Source: Thanachart estimates 
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Ex 3: Sector's SSSG  Ex 4: SSSG Has Turned Positive Since 4Q21 
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Sources: Company data; Thanachart estimates  Sources: Company data; Thanachart estimates 

 

Ex 5: SSSG Vs. Pre-Covid 

(%) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22F 

BIGC (5.3) (17.0) (17.8) (20.8) (25.8) (28.9) (23.2) (20.9) (23.6) (25.2) (25.1) (18.8) 

CPALL (4.0) (20.2) (14.3) (18.0) (20.4) (18.5) (22.2) (16.9) (10.1) (7.0) (5.0) (6.1) 

CPN (2.9) (61.0) (20.0) (23.0) (27.2) (39.6) (56.0) (29.2) (16.3) (15.4) (11.1) (9.3) 

CRC (13.0) (36.0) (15.0) (20.0) (26.9) (29.6) (34.6) (12.8) (18.9) (12.7) (6.4) (5.8) 

GLOBAL (7.0) (20.0) (5.6) (3.4) 5.7  8.0  6.3  11.1  13.6  9.7  10.9  13.3  

HMPRO (6.1) (17.0) (3.7) (6.3) (5.5) (5.6) (14.3) 4.0  (2.6) (6.7) 1.0  6.1  

MAKRO 7.0  (3.6) 3.9  0.6  5.7  2.3  5.3  4.7  6.8  9.8  14.6  14.1  

MC (26.0) (34.7) (4.4) (8.9) (17.5) (26.8) (45.9) (14.1) (23.8) 4.7  0.6  (2.9) 

Average (7.2) (26.2) (9.6) (12.5) (14.0) (17.3) (23.1) (9.3) (9.4) (5.3) (2.6) (1.2) 
 

Sources: Company data, Thanachart estimates 
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 54 Derivative 
Warrants which are  ADVANC16C2301A, ADVANC16C2302A, AOT16C2302A, BANPU16C2303A, BANPU16C2302A, BGRIM16C2301A, 
BGRIM16C2302A, BH16C2304A, BH16C2303A, BLA16C2302A, BTS16C2301A, CBG16C2301A, CBG16C2301B, CBG16C2302A, COM716C2302A, 
CPN16C2303A, CPN16C2301A, CRC16C2303A, DOHOME16C2301A, DOHOME16C2303A, EA16C2303A, ESSO16C2303A, ESSO16C2302A, 
GPSC16C2301A, GPSC16C2302A, GULF16C2301A, GULF16C2302A, GULF16C2302B, GUNKUL16C2301A, GUNKUL16C2302A, HANA16C2301A, 
HANA16C2303A, IVL16C2301A, JMART16C2303A, JMT16C2302A, KBANK16C2304A, KBANK16C2301A, KBANK16C2302A, KCE16C2303A, 
KCE16C2301A, KCE16C2301B, KCE16C2302A, KTB16C2303A, MINT16C2301A, MINT16C2302A, MTC16C2301A, PTTEP16C2303A, RCL16C2303A, 
SAWAD16C2302A, SCB16C2301A, SCGP16C2303A, SET5016P2303A, SET5016C2303A, VGI16C2301A (underlying securities are  (ADVANC, AOT, 
BANPU, BBL, BGRIM, BH, BLA, BTS, CBG, COM7, CPN, CRC, DOHOME, EA, ESSO, GPSC, GULF, GUNKUL, HANA, IVL, JMART, JMT, KBANK, 
KCE, KTB, MINT, MTC, PTTEP, RCL. SAWAD, SCB, SCGP, SET50, VGI).   before making investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 89.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI. 
 

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart 
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.33% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company 
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest. 
 

Disclosure of Interest of Thanachart Securities 
Investment Banking Relationship 
Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the 
securities of the following companies: The One Enterprise Pcl. (ONEE TB)    


