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New growth cycle 
 

After its recovery phase, MC is scaling up store expansion this year 
and introducing non-denim and non-apparel products. With earnings 
surpassing the pre-COVID level this year and a new growth cycle with 
a 23% three-year EPS CAGR, we reaffirm our BUY rating with a new 
Bt15 TP. 

 

BUY with a higher Bt15 TP  
We raise our earnings estimate for MC by 4% in FY23F as we 
adjust our gross margin assumption up to 64.9%, from 64.0% 
earlier, to be in line with the 9MFY23 level. This is better than its 
64% full-year guidance on its lower price discount strategy and 
decent cost control. Our DCF-based 12-month TP is lifted by 7% 
to Bt15 (from Bt14) as the valuation base year is rolled over to 
2024F. We reaffirm our BUY call on MC as we see it as an 
inexpensive retail stock trading at 0.45/0.71x FY23-24F PEG with 
a strong 23% EPS CAGR in FY23-25F and high dividend yields 
of 6.6/7.8% in FY23-24F. 

A new plan for Mc Outlets 
A year since their launch, Mc Outlets have been successful, 
bringing sales/store up by 2-3x vs. the old-format mcmc shops. 
As of 3QFY23 (ending March 2023), there were 98 Mc Outlets, or 
14% of its total 680 points of sale. The new plan is to ramp up Mc 
Outlet expansion to reach an initial target of 200 branches, or 
10% of total PTT gas stations nationwide, which we expect by 
FY26F. Next is to enlarge the size of those being converted from 
mcmc shops (40 sqm) to 70-80 sqm, the same as the size of new 
Mc Outlet stores, and we leave this as a potential upside. 
Including stores in other modern-trade channels, MC opened 50-
60 new stores in FY23F vs. the net opening of nine in FY20-22. 

Expanding into non-denim products  
Despite being an apparel retailer with 45% of sales coming from 
jeans, MC’s same-store sales (SSS) have recovered back to the 
pre-COVID level, backed by the conversion completion of mcmc 
stores to Mc Outlets in June 2022 and a series of new product 
launches, mostly non-denim goods. It introduced new collections 
of MC Biker products in September last year, MC Camping in 
November last year, and MC Graffiti Play in January this year. 
This has expanded its customer base to new target groups and to 
younger generations. 

A 23% three-year EPS CAGR 
Bolstered by its swift sales recovery to the pre-COVID level, more 
aggressive store expansion than before starting this year (mainly 
the low-occupancy cost MC Outlet stores) and product 
diversification into non-denim and non-apparel goods with higher 
gross margins, we estimate MC’s net profit to surpass the pre-
COVID FY19 level this year to reach Bt646m with a 23% EPS 
CAGR in FY23-25F. With no interest-bearing debt, this supports a 
normal payout of nearly 100%. We expect DPS of 
Bt0.80/0.95/1.10 for FY23-25F or dividend yields of 6.6-9.0%. 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

 
 COMPANY VALUATION  

Y/E Jun (Bt m) 2022A  2023F  2024F  2025F 

Sales 2,923  3,614  4,182  4,758  

Net profit 486  646  760  894  

Consensus NP  593  696  764  

Diff frm cons (%)  9.0  9.2  17.1  

Norm profit 486  646  760  894  

Prev. Norm profit  620  760  894  

Chg frm prev (%)  4.2  0.0  (0.0) 

Norm EPS (Bt) 0.6  0.8  1.0  1.1  

Norm EPS grw (%) 9.0  33.0  17.7  17.7  

Norm PE (x) 19.9  15.0  12.7  10.8  

EV/EBITDA (x) 8.0  6.7  6.6  5.9  

P/BV (x) 2.6  2.6  2.5  2.5  

Div yield (%) 4.9  6.6  7.8  9.0  

ROE (%) 13.4  17.4  20.1  23.1  

Net D/E (%) (54.3) (51.4) (51.0) (49.2) 
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COMPANY INFORMATION 

Price as of  19-Jul-23 (Bt) 12.20  
Market Cap (US$ m) 283.6  
Listed Shares (m shares) 792.0  
Free Float (%) 43.2  
Avg Daily Turnover (US$ m) 0.7  
12M Price H/L (Bt)  13.70/9.30  
Sector  Commerce 
Major Shareholder  Miss Sunee Seripanu  43.79% 

 Sources: Bloomberg, Company data, Thanachart estimates 
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Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of FY24F 
(Bt m)  FY24F FY25F FY26F FY27F FY28F FY29F FY30F FY31F FY32F FY33F FY34F Terminal 

 value 

EBITDA  1,023  1,182  1,358  1,474  1,622  1,742  1,902  2,072  2,226  2,390  2,556    

Free cash flow  756  833  1,038  1,136  1,260  1,354  1,482  1,509  1,385  1,471  1,608  13,928  

PV of free cash flow  756  655  723  702  675  640  619  556  451  422  388  3,364  

              

Risk-free rate (%) 2.5              

Market risk premium (%) 8.0              

Beta 1.3              

WACC (%) 12.8              

Terminal growth (%) 2.0              

              

Enterprise value 9,953              

Net debt (end-FY23F) (1,934)             

Minority interest 10              

Equity value 11,878              

              

# of shares (m) 792              

Equity value / share (Bt) 15.00              
 

Sources: Company data, Thanachart estimates 

 
 



 
 
APPENDIX MC PHANNARAI TIYAPITTAYARUT 

 

 
 

 

THANACHART RESEARCH 80 
 
 

COMPANY DESCRIPTION  COMPANY RATING        

MC GROUP PCL (MC) started its jeans business in Thailand under its 
own “Mc” brand in 1975. Over the years, MC has developed a wide 
range of products under the Mc, Mc Lady, the Blue Brothers premium 
jeanswear, Mc mini kidswear, and U-P activewear brands, and it 
distributes them primarily via free-standing shops and modern-trade 
outlets nationwide. It has also established an e-commerce platform, 
which has become a key earnings growth driver. 
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Rating Scale 

Excellent 5 

Good 4 

Fair 3 

Weak 2 

Very Weak 1 

None 0 

Source: Thanachart  Source: Thanachart; * CG Rating 
 

THANACHART’S SWOT ANALYSIS 

S — Strength  W — Weakness 

 Management has lots of experience in the jeans market in 
Thailand. 

 It has the strong “Mc” brand with its own product designs. 

 Good coverage of distribution channels nationwide. 

 MC’s product quality is high, with reasonable prices. 

 With its large market share and in-house production, MC is 
very cost-competitive. 

 

 

 

 

 

 MC has high stock and inventory days, but they are on a 
declining trend. 

 High operating expenses, mainly personnel and rental costs, 
make up over 70% of total SG&A. 

O — Opportunity  T — Threat 

 Eyeing fast-growing ASEAN markets. 

 Penetrating lifestyle markets. 

 Expansion of product lines and customer groups. 

 Some small apparel manufacturers have exited the market. 

 

 

 

 

 Competition from peers in the jeans market, including Levi’s, 
Wrangler, Lee, and other brands. 

 Competition from international brands such as H&M, 
UNIQLO, and ZARA is rising. 

 

CONSENSUS COMPARISON      RISKS TO OUR INVESTMENT CASE  

 Consensus Thanachart Diff 

 

 

 If growth in people’s spending were to fall below our current 
expectations, this would be the key downside risk to our SSS 
growth assumptions. 

 If MC’s omnichannel and new format Mc Outlet are not as 
successful as planned, this would hurt the company’s 
earnings-growth prospects. 

 Increased competition from existing and new rivals in the 
jeans and apparel markets would pressure MC’s sales 
volumes and prices. 

 
Target price (Bt)             15.06              15.00  0% 

Net profit 23F (Bt m)                593                 646  9% 

Net profit 24F (Bt m)                696                 760  9% 

Consensus REC BUY: 4 HOLD: 1 SELL: 0 
 

HOW ARE WE DIFFERENT FROM THE STREET? 

 Our FY23-24F net profits are 9% above the Bloomberg 
consensus estimates, which we attribute to us having higher 
new store and net margin assumptions, driven by the success 
of the Mc Outlet format. 

 Our DCF-based TP is in line with the street’s. 

Sources: Bloomberg consensus, Thanachart estimates  Source: Thanachart  
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MC ESG & 
Sustainability 

Report 
MC Group Pcl 

Sector: Services | Commerce 
 
 

 

 

MC is a manufacturer and retailer of Mc Jeans and apparel 
products. It has one factory, 680 retail shops and points of 
sale in Thailand, and nine stores abroad. We assign MC an 
ESG score of 2.8, which is below the retail sector’s average. 
This reflects MC’s commitment to conserving the environment 
but a lack of concrete targets for overall ESG issues. 

Thanachart ESG Rating 
 

LOW HIGH

2.8  

1 2 3 4
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Arabesque S&P
S-Ray Global

Index Index Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)

MC - - - - - - 13.00 - 5.0

Moody's CG RatingSETTHSI THSI DJSI MSCI Refinitiv

 
Sources: SETTRADE, SETTHSI Index, Thailand Sustainability Investment (THSI), The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, Arabesque S-Ray®, 
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating) 
Note: Please see third party on “term of use” in the following back page. 
 

Factors Our Comments 
 

ENVIRONMENT  MC’s factory does not generate much greenhouse gas (GHG) as its jeans and apparel 
production doesn’t involve an upstream fiber production process that needs to use a lot of 
chemicals.  

 MC says that it cares for the environment every step of the way, starting from procuring 
environmentally friendly raw materials, reducing and managing waste from its 
manufacturing, cutting energy consumption, managing waste via recycling, and reusing 
used materials/residues. MC has a wastewater treatment system and monitors drinking 
water to meet quality standards. 

 MC monitors the environmental quality at its factories and workplaces, such as air quality 
(including total suspended particulate matter and dust particles of less than 10 microns in 
diameter), noise pollution, brightness, and temperature. All need to pass standard 
regulations in line with the law. 

 
- Environmental Policies & 

Guidelines 
- Energy Management 
- Carbon Management 
- Water Management 
- Waste Management 

 

 

SOCIAL  MC strictly conforms to laws and principles relating to human rights by setting a code of 
conduct to ensure that its employees work and treat one another equally and fairly with 
respect to personal rights and without discrimination by race, religion, gender, or social or 
political status. 

 MC says it treats employees equally and fairly by providing fair and reasonable 
remuneration and benefits that match their knowledge, capability, responsibility, and 
individual performance. Compensation and benefits offered are greater than required by 
law. Provident funds, group health insurance, annual health check-ups, 5S activity, a safe 
working environment, and educational scholarships for employees’ children are provided.  

 MC says it cares about employee safety and conforms to ISO45001. 

 
- Human Rights 
- Staff Management 
- Health & Safety 
- Product Safety & Quality 
- Social Responsibility 

 

 

GOVERNANCE & 
SUSTAINABILITY 

 There are eight members of its Board of Directors (BOD), of whom five are independent 
directors and three are female. The BOD chairman is not the same person as the 
chairman of the Executive Committee. 

 MC says it conducts its business with ethics, transparency, and credibility, focusing on 
business sustainability to maximize share value and distribute dividends regularly. 

 MC says it always hopes to have good relationships with business partners, along with 
fair sourcing and procurement with no barriers to trade or limits to competition. 
Meanwhile, it claims to handle contracts, follow a code of conduct, and keep promises 
given to customers out of concern for mutual benefits.  

 MC sells apparel to address the needs of consumers of all genders, ages, and lifestyles, 
including offering antibacterial and water-repellent innovations. 

 
- Board 
- Ethics & Transparency 
- Business Sustainability 
- Risk Management 
- Innovation 

  

Sources: Thanachart, Company data 
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INCOME STATEMENT
FY ending Jun (Bt m) 2021A 2022A  2023F  2024F  2025F
Sales 3,220 2,923 3,614 4,182 4,758
Cost of sales 1,301 1,031 1,269 1,493 1,684
  Gross profit 1,919 1,892 2,346 2,689 3,074
% gross margin 59.6% 64.7% 64.9% 64.3% 64.6%
Selling & administration expenses 1,401 1,306 1,556 1,769 1,997
  Operating profit 518 586 790 921 1,077
% operating margin 16.1% 20.0% 21.9% 22.0% 22.6%
Depreciation & amortization 400 378 372 250 224
  EBITDA 918 964 1,161 1,170 1,301
% EBITDA margin 28.5% 33.0% 32.1% 28.0% 27.3%
Non-operating income 29 26 37 44 52
Non-operating expenses 0 0 0 0 0
Interest expense (28) (20) (19) (15) (11)
  Pre-tax profit 519 592 807 950 1,118
Income tax 78 107 161 190 224
  After-tax profit 441 485 646 760 894
% net margin 13.7% 16.6% 17.9% 18.2% 18.8%
Shares in aff iliates' Earnings 5 (1) 0 0 0
Minority interests (0) 1 0 0 0
Extraordinary items 0 0 0 0 0
NET PROFIT 446 486 646 760 894
Normalized profit 446 486 646 760 894
EPS (Bt) 0.6 0.6 0.8 1.0 1.1
Normalized EPS (Bt) 0.6 0.6 0.8 1.0 1.1

BALANCE SHEET
FY ending Jun (Bt m) 2021A 2022A  2023F  2024F  2025F
ASSETS:
Current assets: 3,324 3,406 3,318 3,396 3,460
  Cash & cash equivalent 1,864 1,995 1,934 1,956 1,925
  Account receivables 202 203 248 286 326
  Inventories 1,250 1,200 1,130 1,145 1,200
  Others 7 7 7 8 9
Investments & loans 25 21 21 21 21
Net f ixed assets 343 359 447 455 470
Other assets 1,522 1,276 1,084 1,021 989
Total assets 5,214 5,062 4,871 4,893 4,940

LIABILITIES:
Current liabilities: 721 734 611 652 681
  Account payables 283 300 278 327 369
  Bank overdraft & ST loans 0 0 (0) (0) 0
  Current LT debt 0 0 (0) (0) 0
  Others current liabilities 438 434 333 325 312
Total LT debt 0 0 (0) (0) 0
Others LT liabilities 891 653 494 408 343
Total liabilities 1,612 1,387 1,105 1,060 1,025
Minority interest 11 10 10 10 10
Preferreds shares 0 0 0 0 0
Paid-up capital 400 396 396 396 396
Share premium 2,825 2,825 2,825 2,825 2,825
Warrants 0 0 0 0 0
Surplus (90) 25 25 25 25
Retained earnings 456 419 511 578 660
Shareholders' equity 3,591 3,665 3,756 3,823 3,905
Liabilities & equity 5,214 5,062 4,871 4,893 4,940  

Sources: Company data, Thanachart estimates 
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CASH FLOW STATEMENT
FY ending Jun (Bt m) 2021A 2022A  2023F  2024F  2025F
Earnings before tax 519 592 807 950 1,118
Tax paid (78) (71) (175) (173) (225)
Depreciation & amortization 400 378 372 250 224
Chg In w orking capital 221 67 4 (6) (52)
Chg In other CA & CL / minorities 372 (19) (91) (25) (12)
Cash flow from operations 1,433 947 918 995 1,052

Capex (13) (89) (165) (110) (120)
Right of use (1,452) (36) (4) (4) (4)
ST loans & investments 0 0 0 0 0
LT loans & investments 0 4 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 850 (283) (256) (167) (148)
Cash flow from investments (615) (403) (425) (281) (271)
Debt f inancing (0) 0 (0) (0) 0
Capital increase 0 (4) 0 0 0
Dividends paid (433) (412) (554) (693) (812)
Warrants & other surplus (2) 3 0 0 0
Cash flow from financing (436) (412) (554) (693) (812)

Free cash flow 1,420 858 753 885 932

VALUATION
FY ending Jun 2021A 2022A  2023F  2024F  2025F
Normalized PE (x) 21.7 19.9 15.0 12.7 10.8
Normalized PE - at target price (x) 26.7 24.5 18.4 15.6 13.3
PE (x) 21.7 19.9 15.0 12.7 10.8
PE - at target price (x) 26.7 24.5 18.4 15.6 13.3
EV/EBITDA (x) 8.5 8.0 6.7 6.6 5.9
EV/EBITDA - at target price (x) 10.9 10.3 8.6 8.5 7.7
P/BV (x) 2.7 2.6 2.6 2.5 2.5
P/BV - at target price (x) 3.3 3.2 3.2 3.1 3.0
P/CFO (x) 6.7 10.2 10.5 9.7 9.2
Price/sales (x) 3.0 3.3 2.7 2.3 2.0
Dividend yield (%) 4.6 4.9 6.6 7.8 9.0
FCF Yield (%) 14.7 8.9 7.8 9.2 9.6

(Bt)
Normalized EPS 0.6 0.6 0.8 1.0 1.1
EPS 0.6 0.6 0.8 1.0 1.1
DPS 0.6 0.6 0.8 0.9 1.1
BV/share 4.5            4.6            4.7            4.8            4.9            
CFO/share 1.8            1.2            1.2            1.3            1.3            
FCF/share 1.8            1.1            1.0            1.1            1.2            

 
Sources: Company data, Thanachart estimates 
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FINANCIAL RATIOS
FY ending Jun 2021A 2022A  2023F  2024F  2025F
Growth Rate
Sales  (%) 1.2 (9.2) 23.7 15.7 13.8
Net profit  (%) 10.0 9.0 33.0 17.7 17.7
EPS  (%) 10.0 9.0 33.0 17.7 17.7
Normalized profit  (%) 0.4 9.0 33.0 17.7 17.7
Normalized EPS  (%) 0.4 9.0 33.0 17.7 17.7
Dividend payout ratio (%) 98.7 97.8 98.1 99.0 97.5

Operating performance
Gross margin (%) 59.6 64.7 64.9 64.3 64.6
Operating margin (%) 16.1 20.0 21.9 22.0 22.6
EBITDA margin (%) 28.5 33.0 32.1 28.0 27.3
Net margin (%) 13.7 16.6 17.9 18.2 18.8
D/E (incl. minor) (x) 0.0 0.0 (0.0) (0.0) 0.0
Net D/E (incl. minor) (x) (0.5) (0.5) (0.5) (0.5) (0.5)
Interest coverage - EBIT (x) 18.4 28.6 41.1 62.3 98.9
Interest coverage - EBITDA (x) 32.7 47.1 60.4 79.2 119.4
ROA - using norm profit (%) 9.6 9.5 13.0 15.6 18.2
ROE - using norm profit (%) 12.4 13.4 17.4 20.1 23.1

DuPont
ROE - using after tax profit (%) 12.3 13.4 17.4 20.1 23.1
  - asset turnover (x) 0.7 0.6 0.7 0.9 1.0
  - operating margin (%) 17.0 20.9 22.9 23.1 23.7
  - leverage (x) 1.3 1.4 1.3 1.3 1.3
  - interest burden (%) 94.9 96.7 97.7 98.5 99.0
  - tax burden (%) 84.9 82.0 80.0 80.0 80.0
WACC (%) 12.8 12.8 12.8 12.8 12.8
ROIC (%) 20.9 27.8 37.8 40.4 46.1
  NOPAT (Bt m) 440 480 632 736 862
  invested capital (Bt m) 1,728 1,669 1,822 1,867 1,981

 
Sources: Company data, Thanachart estimates 
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ESG Information - Third Party Terms 
 
www.Settrade.com 
SETTRADE:  You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software 
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the 
applicable third party terms specified below. 
 
ESG Scores by Third Party data from www.SETTRADE.com 
1. MSCI (CCC- AAA) 
2. Arabesque S-Ray (0-100) 
3. Refinitiv (0-100) 
4. S&P Global (0-100) 
5. Moody's ESG Solutions (0-100) 
 
SET THSI Index (SETTHSI) 
Nowadays, long-term investment tends to be more focused on sustainable companies. The financial statement performance and the consideration in environmental, social and 
governance (ESG) perspective are keys aspects for analysis. 
SET has created a Thailand Sustainability Investment (THSI) list since 2015 for using as an alternative investment in the high performance ESG stocks for investors while, supporting the 
sustainable Thai companies. SET defines the sustainable companies as the companies that embrace risk management, supply chain management and innovations together with 
responsibility for environmental, social and governance aspects 
As a result, SET has created the SETTHSI for the purpose of indicating the price of these sustainable companies that pass the market capital size and liquidity criteria. 
 
Arabesque S-Ray® 
The S-Ray data here is published with a 3 month delay. For the latest data, please contact sray@arabesque.com 
Arabesque S-Ray® is a service (the "Service") provided by Arabesque S-Ray GmbH ("Arabesque S-Ray") and its branch and subsidiary companies. Arabesque S-Ray is a limited liability 
company (Gesellschaft mit beschränkter Haftung) incorporated in Frankfurt am Main and organized under the laws of Germany with registered number HRB 113087 in the commercial 
register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main, Germany. The Service is unconnected to any of the asset management 
activities conducted within the wider group of Arabesque companies, and is not investment advice or a solicitation or an offer to buy any security or instrument or to participate in 
investment services. RELIANCE - Arabesque S-Ray makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, 
and accepts no liability for any loss, of whatever kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. ENQUIRIES - Any enquiries in respect 
of this document should be addressed to Arabesque S-Ray. 
Arabesque S-Ray® - The ESG Score, ranging from 0 to 100, identifies sustainable companies that are better positioned to outperform over the long run, based on the principles of 
financial materiality. That is, when computing the ESG Score of a company, the algorithm will only use information that significantly helps explain future risk-adjusted performance. 
Materiality is applied by overweighting features with higher materiality and rebalancing these weights on a rolling quarterly basis to stay up-to-date 
 

MSCI ESG Research LLC 
"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission" 
"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information") 
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express 
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be 
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data 
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages." 
 

Score range Description 
CCC - B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks 

BB - BBB - A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers 
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities 

 

The Dow Jones Sustainability Indices (DJSI) 
The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating 
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability 
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and 
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across 
61 industries.  The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors 
who wish to encourage companies to improve their corporate sustainability practices. 
 

S&P Global Market Intelligence 
Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any 
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, 
completeness, timeliness or availability of any Content 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. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity 
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not 
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit 
ratings are statements of opinions and are not statements of fact. 
ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a 
company’s enterprise value 
 
Moody's ESG Solutions 
© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved. 
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Score range Description 

0 to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly. 

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly. 
> 50 to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly. 

> 75 to 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly. 

 
CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the 
Thai IOD is a membership organization that strives to promote professionalism in directorship. The 
Thai IOD offers directors certification and professional development courses, provides a variety of 
seminars, forums and networking events, and conducts research on board governance issues and 
practices. Membership comprises board members from companies ranging from large publicly listed 
companies to small private firms. 
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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 20 
Derivative Warrants which are ADVANC16C2307A, CPALL16C2310A, CPALL16C2307A, DELTA16C2309A, EA16C2309A, GULF16C2309A, 
HANA16C2309A, HANA16C2308A, HANA16C2307A, JMART16C2310A, JMART16C2308A, KBANK16C2310A, KBANK16C2307A, 
KBANK16C2307B, KCE16C2309A, PTTEP16C2311A, SAWAD16C2309A, SAWAD16C2309A, SET5016C2309B, SET5016C2309A, 
SET5016P2309A (underlying securities are (ADVANC, CPALL, DELTA, EA, GULF, HANA, JMART, KBANK, KCE, PTTEP, SAWAD, SET50). 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. 
 
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. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of True Corporation Pcl (TRUE) No. 1/2023  (B.E. 
2566) (No. 1-4) which its maturity at 2025, 2026, 2028, 2033 (B.E. 2568, 2569, 2571, 2576)”, therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
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: Moshi Moshi Retail Corporation Pcl. (MOSHI TB) 
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Recommendation Structure:  
 

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the 
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or 
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. 
Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and 
the formal recommendation. 
 

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. 
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal 
weightings of BUYs and SELLs. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Thanachart Securities Pcl. 
Research Team  

18 Floor, MBK Tower 

444 Phayathai Road, Pathumwan Road, Bangkok 10330 

Tel: 662 - 779-9119 

Email: thanachart.res@thanachartsec.co.th 

 
Pimpaka Nichgaroon, CFA 
Head of Research, Strategy 
Tel: 662-779-9199 
pimpaka.nic@thanachartsec.co.th 

Adisak Phupiphathirungul, CFA 
Retail Market Strategy 
Tel: 662-779-9120 
adisak.phu@thanachartsec.co.th 

Pattarawan Wangmingmat  
Senior Technical Analyst 
Tel: 662-779-9105 
pattarawan.wan@thanachartsec.co.th 

Nuttapop Prasitsuksant 
Telecom, Utilities 
Tel: 662-483-8296 
nuttapop.pra@thanachartsec.co.th 

Pattadol Bunnak  
Electronics, Food & Beverage, Shipping 
Tel: 662-483-8298 
pattadol.bun@thanachartsec.co.th 

Phannarai Tiyapittayarut 
Property, Retail  
Tel: 662-779-9109 
phannarai.von@thanachartsec.co.th 

Rata Limsuthiwanpoom 
Auto, Industrial Estate, Media, Prop. Fund 
Tel: 662-483-8297 
rata.lim@thanachartsec.co.th 

Saksid Phadthananarak 
Construction, Transportation  
Tel: 662-779-9112 
saksid.pha@thanachartsec.co.th 

Sarachada Sornsong 
Bank, Finance 
Tel: 662-779-9106 
sarachada.sor@thanachartsec.co.th  

Siriporn Arunothai 
Small Cap, Healthcare, Hotel 
Tel: 662-779-9113 
siriporn.aru@thanachartsec.co.th 

Yupapan Polpornprasert 
Energy, Petrochemical 
Tel: 662-779-9110 
yupapan.pol@thanachartsec.co.th 

Witchanan Tambamroong 
Technical Analyst 
Tel: 662-779-9123 
witchanan.tam@thanachartsec.co.th 

Sittichet Rungrassameephat  
Analyst, Quantitative 
Tel: 662-483-8303 
sittichet.run@thanachartsec.co.th 

Thaloengsak Kucharoenpaisan  
Analyst, Retail Market 
Tel: 662-483-8304 
thaloengsak.kuc@thanachartsec.co.th 

Nariporn Klangpremchitt 
Analyst, Retail Market 
Tel: 662-779-9107 
nariporn.kla@thanachartsec.co.th 

 


