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 Flattish 3Q24F SSSG 
 

 A m-m recovery was seen 

 Resilient consumer staples 

 Less negative home improvement’s Sep SSSG 

 MOSHI is the outperformer 

 

 Retailers’ 3Q24F SSSG is expected to be a slight negative by 0.3% with a 

m-m recovery from July to September.  

 Sep SSSG is projected to turn positive to +0.6%, driven by consumer 

staple names ie BIGC, CPALL and CPAXT (Makro wholesale and Lotus’s) 

with a 3-4% SSSG.  

 Home improvement (DOHOME, GLOBAL, HomePro, Mega Home)’s Sep 

SSSG is less negative m-m to -4% in Sep on the back of post-flood 

recovery in some areas and the Bt10,000 cash handouts. DOHOME, with 

the weakest SSSG of -10/-6.5% in Aug and Sep, was also affected by 

falling steel price and should have declining gross margin y-y and q-q.  

 MOSHI is the best performer with a strong SSSG of 5.8% in 3Q24F. After 

the imported-inventory shortage was solved, SSSG recovered to 

11.5/8.0% in Aug and Sep. 
 

 

Ex 2: Quarterly SSSG 

(%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F Jul-24F Aug-24F Sep-24F 

BIGC (exc B2B) 5.8 4.8 2.1 (0.5) 0.1 (1.9) 0.5 (4.0) 2.0 3.5 

CPALL 8.0 7.0 3.5 3.6 4.9 3.8 3.0 2.8 3.3 3.0 

CPN 14.6 13.4 8.5 3.8 3.0 2.0 2.0 2.0 2.0 2.0 

CRC 13.0 4.0 0.0 (2.0) 1.0 (1.0) (1.7) (3.0) (1.0) (1.0) 

DOHOME (9.0) (9.9) (7.1) (9.5) (9.8) (5.3) (4.8) 2.0 (10.0) (6.5) 

GLOBAL (8.7) (9.5) (12.3) (12.3) (5.3) (2.3) (5.0) (7.0) (5.0) (3.0) 

HMPRO (HomePro) 5.8 4.9 (3.6) (8.5) (2.1) (7.3) (5.7) (5.0) (7.0) (5.0) 

HMPRO (Mega Home) (0.3) (2.1) (1.5) (7.5) (4.0) (1.3) (3.4) (5.2) (3.4) (1.5) 

CPAXT (Makro wholesale) 10.9 6.0 3.2 1.7 3.4 1.8 2.5 1.8 2.8 2.8 

CPAXT (Lotus's) 0.5 (2.9) 2.2 5.5 7.1 3.5 3.1 1.5 3.3 4.5 

MC 27.6 5.0 4.6 8.0 0.0 0.0 0.0 0.0 0.0 0.0 

MOSHI 43.6 19.9 11.5 4.0 0.4 (8.5) 5.8 (2.0) 11.5 8.0 

Average 9.3 3.4 0.9 (1.1) (0.1) (1.4) (0.3) (1.3) (0.1) 0.6 

Home improvement  (3.0) (4.1) (6.1) (9.5) (5.3) (4.1) (4.7) (3.8) (6.4) (4.0) 

Avg exc. Home improvement 15.5 7.2 4.5 3.0 2.5 (0.0) 1.9 (0.1) 3.0 2.9 
 

Sources: Company data, Thanachart estimates 

 

Ex 1: Stock Rating And TP 

 
Rating  Price 

Current 
(Bt) 

Price 
Target 

(Bt) 

BJC SELL 24.90  22.00  

COM7 BUY 23.80  28.00  

CPALL BUY 64.75  73.00  

CPAXT HOLD 32.25  33.00  

CPN BUY 67.50  75.00  

CRC BUY 31.75  43.00  

DOHOME BUY 10.70  14.50  

GLOBAL BUY 16.20  19.00  

HMPRO BUY 10.40  14.00  

MC BUY 11.80  15.00  

MOSHI BUY 44.75  60.00  
 

Sources: Bloomberg, 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 Derivative 
Warrants underlying securities before making investment decisions. 
 
Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and 
Thanachart SPV1 combinedly hold a 60% stake in 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 24.35% 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. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation  Public Company Limited 
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be 
conflicts of interest in this research. 
 
Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY 
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)”, 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: Euroasia Total Logistics Pcl (ETL 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. 
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