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 Visit to 1st hybrid store @ Samut Prakarn 
 

 A new hybrid model, Makro wholesale + Lotus’s mall 

 A strategy to improve asset utilization 

 It expects 8x sales increase, implying 4x of gross margin 

 Two more Lotus’s conversions to hybrid stores this year 
 

 Part of CPAXT’s plan to better utilize assets and to capture synergy between 

Makro cash & carry and its wholly-owned subsidiary Lotus’s, today CPAXT 

launched the first hybrid store with Makro cash & carry store as anchor tenant 

on a 3,900-sqm sellable area (Eco Plus format) and Lotus’s mall with 4,300-

sqm net leaseable area.  

 This store was originally non-performing Lotus’s hypermarket with low traffic 

and its mall had about 50-60% occupancy rate.  

 It’s now converted to Makro cash & carry with mall space extension by 600 

sqm to a total of 4,300-sqm leaseable area. 

 Acccording to K.Tanit Chearavanont, CEO Makro Thailand, being Makro 

wholesale it would generate 8x in sales (vs Lotus’s). Though Makro’s gross 

margin is half of Lotus’s, the store’s gross margin is expected to increase by 

4x.  

 With more traffic to store, it will improve Lotus’s mall performance. Not only 

assigning some parking space to additional 600-sqm leaseable area, it fully 

rents out space to 100% occupancy (vs 50-60% earlier).  

 By the end of this year, two more Lotus’s hypermarket branches at Nakorn 

Sawan and Mahachai will be converted to hybrid stores. Next year, some 

existing Makro stores will be added the leaseable area of Lotus’s malls ie 

Sathorn and Charansanitwong branches.  

 

Ex 1: 1st Hybrid Store at Samut Prakarn branch  

 
Sources: Company data, Thanachart  

 

Key Valuations 

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

Revenue 466,082  506,419  554,421  602,777  

Net profit 7,697  10,311  13,277  16,383  

Norm net profit  7,697  10,311  13,277  16,383  

Norm EPS (Bt) 0.7  1.0  1.3  1.5  

Norm EPS gr (%) (35.6) 34.0  28.8  23.4  

Norm PE (x) 44.0  32.8  25.5  20.7  

EV/EBITDA (x) 13.3  12.6  11.0  9.4  

P/BV (x) 1.2  1.1  1.1  1.1  

Div. yield (%) 1.6  2.3  2.9  3.6  

ROE (%) 2.7  3.5  4.4  5.3  

Net D/E (%) 24.6  23.8  22.6  19.7  

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 32.00 

Target price (Bt) 45.00 

Market cap (US$ m) 9,168 

Avg daily turnover (US$ m) 12.7 

12M H/L price (Bt) 43.50/31.50 

 

Price Performance 
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Source: Bloomberg 
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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 17 Derivative 
Warrants which are CBG16C2312A, CPALL16C2310A, EA16C2311A, GULF16C2311A, HANA16C2312A, JMT16C2311A, JMART16C2310A,  
KBANK16C2312A, KBANK16C2310A, KCE16C2401A, PTTEP16C2311A, SAWAD16C2312A, SCB16C2311A, SET5016C2312B, SET5016C2312A, 
SET5016P2312A, TIDLOR16C2311A underlying securities are (CBG, CPALL, EA, GULF, HANA, JMT, JMART, KBANK, KCE, PTTEP, SAWAD, SCB, 
SET50, TIDLOR) 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: Moshi Moshi Retail Corporation Pcl. (MOSHI TB) 


