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Neutral Downgraded 

Price as of 20 Feb 2023 40.25 

12M target price (Bt/shr) 42.00 

Unchanged/Revised up(down)(%) 5.0 

Upside/downside (%) 4.3 

Key messages 

แมว้า่ผลการดาํเนินงานของ MAKRO จะดีข้ึน และทาํใหเ้รา
ปรับสมมติฐาน และประมาณการําไรเลก็นอ้ย  แต่ราคาหุน้ปิด
ล่าสุดเหลือ upside จาํกดั ดงันั้น เราจึงปรับลดคาํแนะนาํจาก 
“ซ้ือ” เป็น “ถือ” และประเมินราคาเป้าหมายส้ินปี 2566 ท่ี 42 
บาท อิงจาก PER ท่ี 35.0x (ค่าเฉล่ียในอดีตของ MAKRO และ 
C.P. All (CPALL.BK/CPALL TB)* +1.0 S.D.) 

Trading data 

Mkt cap (Btbn/US$mn) 425/10,646 

Outstanding shares (mn) 10,580 

Foreign ownership (mn) 241 

3M avg. daily trading (mn) 13 

52-week trading range (Bt) 32.0 – 43.5 

Performance (%) 3M 6M 12M 

Absolute 6.6 15.8 -6.9 

Relative 3.9 14.0 -4.8 

Quarterly EPS 
 1Q 2Q 3Q 4Q 

2020 0.35 0.25 0.33 0.44 
2021 0.36 0.27 0.33 1.42 
2022 0.19 0.15 0.15 0.23 

 

Share price chart 

Source: SET 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ผลประกอบการ 4Q65: กาํไรดขีึน้ 

Event 
กาํไรปกติของ MAKRO ใน 4Q65 อยูท่ี่ 2.5 พนัลา้นบาท (+4% YoY, +54% QoQ) ซ่ึงเป็นไปตามท่ีตลาด
คาดเอาไว ้ ส่งผลใหก้าํไรจากธุรกิจหลกัในปี 2565 อยูท่ี่ 7.7 พนัลา้นบาท (+10% YoY) สูงกวา่ประมาณ
การเตม็ปีของเรา 8% ทั้งน้ี คณะกรรมการของบริษทัไดอ้นุมติัจ่ายเงินปันผล 0.33 บาท/หุน้ (กาํหนดข้ึน 
XD วนัท่ี 27 เมษายน กาํหนดจ่ายเงินปันผลวนัท่ี 17 พฤษภาคม 2566) และเปล่ียนช่ือบริษทั เป็น CP 
Axtra PCL พร้อมทั้งเปล่ียนสญัลกัษณ์หลกัทรัพยข์องบริษทั เป็น CPAXT 
ธุรกจิค้าส่ง: SSSG ใน 4Q65 อยู่ระดบัเลขตัวเดยีวสูง ๆ 
ยอดขายใน 4Q65 อยูท่ี่ 6.61 หม่ืนลา้นบาท (+12% YoY, +10% QoQ) ส่งผลใหย้อดขายในปี 2565 
เพิ่มข้ึนเป็น 2.42 แสนลา้นบาท (+10% YoY) จากการฟ้ืนตวัของกิจกรรมทางธุรกิจ ในขณะท่ี SSSG ใน 
4Q65 อยูท่ี่ 11.2% (ทรงตวั YoY, +60bps QoQ) เพราะปัจจยัฤดูกาล ซ่ึงทาํใหอ้ตัรากาํไรขั้นตน้ในปี 2565 
อยูท่ี่ 10.5% (เป็นไปตามประมาณการของเรา) สดัส่วน  SG&A ต่อยอดขายอยูท่ี่ 8.6% ใน 4Q65 (จาก 
9.4% ใน 3Q65 และ 8.6% ใน 4Q64) ทั้งน้ี บริษทัเปิดสาขาใหม่เพิ่มอีก 8 สาขาใน 4Q65 ทาํใหจ้าํนวน
สาขาทั้งหมดเพิ่มข้ึนเป็น 162 สาขา (ในประเทศไทย 152 สาขา และ ในต่างประเทศ 10 สาขา) โดยสรุป
แลว้ กาํไรสุทธิในปี 2565 ของธุรกิจคา้ส่งอยูท่ี่ 7 พนัลา้นบาท (+8% YoY) 
ธุรกจิค้าปลีก: SG&A และต้นทุนทางการเงินยงัคงกดดนั 
ยอดขายปลีกใน 4Q65 อยูท่ี่ 5.13 หม่ืนลา้นบาท ส่งผลใหย้อดขายในปี 2565 อยูท่ี่ 2.05 แสนลา้นบาท 
(+449% YoY) สาํหรับการดาํเนินงานในช่วง 25 ตุลาคม – 31 ธนัวาคม 2565 โดยอตัรากาํไรขั้นตน้ใน 
4Q65 อยูท่ี่ 18.1% ทาํใหอ้ตัรากาํไรขั้นตน้ในปี 2565 อยูท่ี่ 18.6% (จาก 19.8% ในปี 2564) ทั้งน้ี 
Occupancy rate ของพื้นท่ีเช่า ดูเหมือนจะกลบัมาอยูร่ะดบัใกลป้กติแลว้ท่ี 90% ในกรณีของ Lotus’s ใน
ประเทศไทย และ 93.2% ในกรณีของ Lotus’s มาเลเซีย ในขณะเดียวกนั ค่าใชจ่้าย SG&A อยูท่ี่ 4.12
หม่ืนลา้นบาท ซ่ึงมาจากค่าใชจ่้ายท่ีเก่ียวขอ้งกบัการขยายสาขา, ระบบ IT ใหม่ และตน้ทุนในการรีแบ
รนด ์โดยสรุปแลว้ กาํไรสุทธิของธุรกิจคา้ปลีกในปี 2565 อยูท่ี่ 623 ลา้นบาท 
ปรับสมมติฐาน และประมาณการกาํไรปี 2566 เล็กน้อย 
เราไดท้บทวนสมมติฐานปี 2566-2567 ใหม่ ประกอบดว้ย SSSG (เพื่อสะทอ้นแนวโนม้บวกจากจาํนวน
นกัท่องเท่ียวต่างชาติท่ีคาดวา่จะเพิ่มข้ึนเป็น 28 ลา้นคนในปี 2566 และเป็น 38 ลา้นคนในปี 2567) อตัรา
กาํไรขั้นตน้ พื้นท่ีปล่อยเช่า และ occupancy rate (ดงัแสดงใน Figure 2) ดงันั้น เราจึงปรับประมาณการ
กาํไรปี 2566 ประมาณ 4% ซ่ึงจะทาํใหก้าํไรในปี 2566 โต 64% และปี 2567 โต 13%  
Valuation & action 
เราปรับเพิ่มราคาเป้าหมายส้ินปี 2566 จาก 40.00 บาท เป็น 42.00 บาท อิงจาก PER ท่ี 35.0x (ค่าเฉล่ียใน
อดีตของ MAKRO และ C.P. All (CPALL.BK/CPALL TB)* +1.0 S.D.) ทั้งน้ี เน่ืองจากเหลือ upside ถึง
ราคาเป้าหมายของเราอีกไม่มากแลว้ เราจึงปรับลดคาํแนะนาํจาก “ซ้ือ” เป็น “ถือ”  
Risks 
เศรษฐกิจชะลอตวัลง, ราคาสินคา้เกษตรลดลง, ขยายสาขาไดน้อ้ยกวา่แผนท่ีกาํหนดไว,้ disruption ท่ีเกิด
จากเทคโนโลยใีหม่, ความเส่ียงดา้นกฎเกณฑข์องทางการ และค่าใชจ่้ายเพิ่มข้ึนจากการขยายกิจการใน
ต่างประเทศ 
 

Key financials and valuations 

Source: Company data, KGI Securities Research 
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 Share Price  Price performance relative to SET

Year end Dec 31 Dec-18A Dec-19A Dec-20A Dec-21A Dec-22A Dec-23F Dec-24F
Revenue (Btmn) 191,997 209,772 218,259 265,398 466,082 493,503 508,990
Gross profit (Btmn) 18,944 21,168 22,124 30,292 63,577 67,804 70,709
SG&A (Btmn) 15,481 17,410 17,731 26,490 62,842 62,592 64,024
Net profit (Btmn) 5,942 6,245 6,563 13,687 7,697 12,582 14,165
Normalized profit (Btmn) 5,942 6,245 6,563 6,972 7,697 12,582 14,165
EPS (Bt) 1.24 1.30 1.37 1.29 0.73 1.19 1.34
Normalized EPS (Btmn) 1.24 1.30 1.37 0.66 0.73 1.19 1.34
DPS (Btmn) 1.0 1.0 1.0 0.9 0.5 0.5 0.5
EPS growth (%) (3.8) 5.1 5.1 (5.4) (43.8) 63.5 12.6
Normalized EPS growth (%) (3.8) 5.1 5.1 (51.8) 10.4 63.5 12.6
P/E (X) 25.8 24.6 29.6 63.7 55.3 33.8 30.1
P/B (X) 8.0 7.4 1.8 1.5 1.5 1.4 1.4
EV/EBITDA (X) 15.5 14.8 17.1 35.8 17.9 17.4 16.2
Net debt to Equity (%) 9.9 10.6 (3.2) 14.8 24.0 24.6 23.9
Dividend yield (%) 3.0 3.0 2.5 2.1 1.3 1.2 1.3
Return on Equity (%) 31.9 31.2 10.2 6.9 2.7 4.3 4.7
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Figure 1: MAKRO’s 4Q22 earnings review 

Consolidated  unit 2022 2021  Chg YoY 
Sales Btmn 447,182 258,630  72.9 
Wholesales Btmn 242,437 221,344  9.5 
Retail Btmn 204,745 37,286  449.1 
Revenue from rental and rendering services Btmn 13,477 2,631  412.2 
Total revenue Btmn 469,131 266,367  76.1 
Gross profit from sales Btmn 63,577 30,292  109.9 
Gross margin from sales Btmn 14.2 11.7  21.4 
EBITDA Btmn 35,084 16,770  109.2 
Finance cost Btmn 7,122 1,557  357.4 
Net profit Btmn 7,697 13,687  (43.8) 
Gain on step acquisition Btmn N.A. 6,714  N.A. 
Net profit (excl. gain on step acquisition) Btmn 7,697 6,973  10.4 
Wholesales Btmn 7,074 6,576  7.6 
Retail Btmn 623 397  56.9 
EPS Btmn 0.73 2.38  (69.3) 

Wholesales unit 2022 2021  Chg YoY 
Sales Btmn 242,437 221,344  9.5 
Other revenue Btmn 5,741 4,914  16.8 
Total revenue Btmn 248,178 226,258  9.7 
Gross profit from sales Btmn 25,569 22,920  11.6 
Gross margin from sales Percent 10.5 10.4  1.9 
EBITDA Btmn 13,452 12,553  7.2 
Net profit Btmn 7,074 6,576  7.6 
Number of stores   162 149  8.7 
Thailand stores 152 142  7.0 
Overseas stores 10 7  42.9 
Sales spaces   854,891 819,815  4.3 
Thailand sqm 811,622 785,869  3.3 
Overseas sqm 43,269 33,946  27.5 

Retail business unit 2022 2021  Chg YoY 
Sales Btmn 204,745 37,286  449.1 
Revenue from rental and rendering retail services Btmn 13,034 2,284  470.7 
Total revenue Btmn 221,052 40,109  451.1 
Gross profit from sales Btmn 38,008 7,372  415.6 
Gross margin from sales Btmn 18.6 19.8  (6.1) 
EBITDA Btmn 21,731 4,217  415.3 
Net profit Btmn 623 397  56.9 
Number of stores   2,643 2,680  (1.4) 
Lotus's Thailand stores 2,578 2,618  (1.5) 
Lotus's Malaysia stores 65 62  4.8 
Sales spaces   1,822,303 1,813,696  0.5 
Lotus's Thailand sqm 1,531,317 1,519,227  0.8 
Lotus's Malaysia sqm 290,986 294,469  (1.2) 
Permanent net leasable area   1,061,683 1,017,786  4.3 
Lotus's Thailand sqm 745,249 717,224  3.9 
Occupancy rate percent 90 90  0.0 
Lotus's Malaysia sqm 316,434 300,562  5.3 
Occupancy rate percent 93 92  1.2  

Source: Company data, KGI Securities Research 
 
 
 
 
 
 
 
 
 
 
 

Figure 2: Earnings Revision 
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  2023F 

  Revised Previous Chg 

Revenue 493,503 456,547  8.1 

Gross profit 67,804 66,384  2.1 

SG&A 62,592 61,485  1.8 

EBIT 22,921 21,000  9.1 

Net profit 12,582 12,133  3.7 

Normalized profit 12,582 12,133  3.7 

      

  Revised Previous Chg 

GPM 13.7 14.5  (0.8) 

SG&A to sales 12.7 13.5  (0.8) 

EBIT margin 4.6 4.6  0.0 

Ney margin 2.5 2.7  (0.1) 

      

  Revised Previous Chg 

SSSG     

Wholesales 5.0 3.0  2.0 

Retail: Thailand 3.0 3.0  0.0 

Retail: Malaysia 2.0 3.0  (1.0) 

      

GPM:     

Wholesales 10.7 10.8  (0.1) 

Retail 18.7 18.9  (0.2) 

      

Rental area:     

Thailand 805,249 1,017,224  (20.8) 

Malaysia 326,434 330,562  (1.2) 

      

Occupancy rate:     

Thailand 92.0 90.0  2.0 

Malaysia 95.0 95.0  0.0 

      

GPM rental 58.0 65.0  (7.0) 

Source: Company data, KGI Securities Research 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Figure 3: Assumptions 
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Source: Company data, KGI Securities Research 

  

unit 2019 2020 2021 2022 2023F 2024F
SSSG
Wholesales % 6.3 1.9 2.5 6.8 5.0 3.0
Retail-Thailand % 0.0 0.0 (6.3) 0.2 3.0 2.0
Retail-Malaysia % 0.0 0.0 (2.2) (1.8) 2.0 2.0

Occupancy Rate
Thailand % 0.0 0.0 90.0 90.0 92.0 95.0
Malaysia % 0.0 0.0 92.1 93.2 95.0 95.0

Gross margin
Wholesales % 0.0 10.3 10.4 10.5 10.7 10.8
Retail % 0.0 0.0 19.8 18.6 18.7 18.8
Rental % 0.0 0.0 54.2 54.1 58.0 60.0
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Figure 3: Company profile  Figure 4: Earnings performance 

Siam Makro Public Company Limited (MAKRO) was established in 1998

with Bt750mn capital and listed in SET in August 1994 with total

registered share capital of 4,800mn shares. The company operates

member-based wholesale store under the Makro store name. It have 

since expanded to provide a wide range of products to professional

members and business operators nationwide, including retailers,

restaurants, catering business, and others business operators. Currently,

it offers a five stores platform: i) Classic stores, ii) Makro Food service,

iii) Eco-plus store, iv) Makro Food shop, and v) Siam Frozen Food. 

 Earnings, Btmn (LHS); growth YoY, percent (RHS) 
 

 

Source: Company data  Source: Company data, KGI Securities Research 

 

Figure 5: SSSG fo MAKRO  Figure 6: Revenue breakdown 

% YoY  Percent 
 

Source: Company data, KGI Securities Research  Source: Company data, KGI Securities Research 

 

Figure 7: Revenue breakdown MAKRO   Figure 8: Revenue breakdown Lotus 

Percent  Percent 
 

Source: Company data, KGI Securities Research  Source: Company data, KGI Securities Research 

 

Figure 9: Occupancy rate  Figure 10: Sales 

Percent  Sales, Btmn (RHS); growth YoY, percent (LHS) 
 

Source: KGI Securities Research  Source: KGI Securities Research 
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Quarterly Income Statement 

Source: Company data, KGI Securities Research 

 

Mar-20A Jun-20A Sep-20A Dec-20A Dec-21A Dec-21A Dec-21A Dec-21A Mar-22A Jun-22A Sep-22A Dec-22A
Income Statement (Btmn)
Revenue 56,148 51,079 53,871 57,161 55,969 54,811 54,813 99,805 110,777 117,933 114,963 122,409
Cost of good sold 49,612 45,451 47,282 49,728 49,349 48,661 48,198 83,176 92,514 99,170 95,731 102,173
Gross profit 6,536 5,628 6,589 7,432 6,619 6,150 6,615 16,629 18,263 18,763 19,232 20,235
Operating expense 4,413 4,151 4,617 4,551 4,427 4,544 4,600 12,919 14,616 15,776 16,031 16,419
Other income 159 151 204 (13) 129 144 157 539 439 530 597 1,483
Operating profit 2,283 1,628 2,177 2,869 2,321 1,751 2,173 4,249 4,087 3,517 3,798 5,299
Depreciation of fixed asset 565 564 570 570 545 553 552 1,671 2,642 2,538 2,470 2,561
Operating EBITDA 2,847 2,193 2,746 3,439 2,867 2,303 2,725 5,921 6,729 6,055 6,268 7,860
Non-Operating income 0 0 0 0 0 0 0 0 0 0 0 0
Interest income 0 0 0 0 0 0 0 0 0 0 0 0
Other non-op. income 0 0 0 0 0 0 0 0 0 0 0 0
Non-Operating expense (147) (173) (154) (146) (129) (142) (137) (1,148) (1,494) (1,598) (1,826) (2,204)
Interest expense (147) (173) (154) (146) (129) (142) (137) (1,148) (1,494) (1,598) (1,826) (2,204)
Other non-op. expense 0 0 0 0 0 0 0 0 0 0 0 0
Equity  income 0 0 0 (63) 36 (129) (282) 149 224 202 230 175
Pre-tax profit 2,136 1,455 2,023 2,659 2,228 1,479 1,754 3,250 2,817 2,122 2,202 3,270
Current taxation (464) (297) (462) (590) (461) (331) (473) (862) (767) (549) (603) (810)
Minorities (8) (21) (11) (62) 33 (139) (291) 9 (0) (0) (3) (11)
Extra items 0 0 0 0 0 0 0 6,714 0 0 0 0
Net profit 1,681 1,180 1,572 2,130 1,734 1,287 1,572 9,094 2,050 1,573 1,602 2,471
Normalized profit 1,681 1,180 1,572 2,130 1,734 1,287 1,572 2,380 2,050 1,573 1,602 2,471
EPS (Bt) 0.35 0.25 0.33 0.44 0.36 0.27 0.33 0.86 0.19 0.15 0.15 0.23
Normalized EPS (Bt) 0.35 0.25 0.33 0.44 0.36 0.27 0.33 0.22 0.19 0.15 0.15 0.23
Margin (%)
Gross profit margin 11.6 11.0 12.2 13.0 11.8 11.2 12.1 16.7 16.5 15.9 16.7 16.5
Operating EBIT margin 4.1 3.2 4.0 5.0 4.1 3.2 4.0 4.3 3.7 3.0 3.3 4.3
Operating EBITDA margin 5.1 4.3 5.1 6.0 5.1 4.2 5.0 5.9 6.1 5.1 5.5 6.4
Net profit margin 3.0 2.3 2.9 3.7 3.1 2.3 2.9 9.1 1.9 1.3 1.4 2.0
Growth (%YoY)
Revenue growth 10.8 0.1 8.1 4.6 (0.3) 7.3 1.7 74.6 97.9 115.2 109.7 22.6
Operating EBIT growth 14.8 5.8 9.9 6.4 1.7 7.5 (0.2) 48.1 76.1 100.9 74.8 24.7
Operating EBITDA growth 11.3 3.7 7.2 4.6 0.7 5.0 (0.8) 72.2 134.7 162.9 130.0 32.8
Net profit growth 10.7 (0.4) 6.1 3.5 3.1 9.1 (0.0) 326.9 18.3 22.2 1.9 (72.8)
Normalized profit growth 10.7 (0.4) 6.1 3.5 3.1 9.1 (0.0) 11.7 18.3 22.2 1.9 3.9
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Balance Sheet 

Source: KGI Securities Research 
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Profit & Loss 

Source: KGI Securities Research 

 

Cash Flow 
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Rates of Return on Invested Capital 
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As of 31 Dec (Btmn) 2020 2021 2022 2023F 2024F
Total Assets 159,587 569,490 548,643 557,788 566,602
Current Assets 28,251 110,000 87,355 86,678 88,270

Cash&ST Investment 10,484 64,555 40,103 36,789 36,893
Inventories 14,478 31,967 37,820 39,907 41,082
Account Receivable 945 2,301 2,431 2,569 2,649
Other 2,345 11,177 7,001 7,413 7,646

Non-current Assets 131,336 459,490 461,288 471,110 478,332
LT Investment 0 0 0 0 0
Net Fixed Assets 30,564 118,444 118,115 122,403 126,501
Others 100,771 341,046 343,173 348,706 351,831

Total Liabilities 51,324 280,992 257,713 260,031 259,999
Current liabilities 40,475 118,211 90,763 95,582 98,337

Account Payable 25,804 54,845 55,867 58,915 60,670
ST borrowing 0 0 0 0 0
Others 14,671 63,366 34,896 36,667 37,667

Long-term liabilities 10,848 162,781 166,949 164,449 161,662
Long-term debts 2,002 105,120 110,025 110,025 110,025
Others 8,847 57,661 56,925 54,425 51,638

Shareholders' Equity 108,263 288,498 290,931 297,756 306,603
Common stock 2,400 5,290 5,290 5,290 5,290
Capital surplus 3,290 263,882 263,882 263,882 263,882
retained earnings 16,511 25,460 27,627 34,452 43,300
Preferred stock

Year to 31 Dec 2020 2021 2022 2023F 2024F
Growth (%YoY)
Sales 3.9 20.8 72.9 5.7 3.1
OP 9.2 17.2 59.1 32.0 8.5
EBITDA 6.1 21.7 104.2 3.2 7.3
NP 5.1 108.5 (43.8) 63.5 12.6
Normalized profit 5.1 6.2 10.4 63.5 12.6
EPS 5.1 (5.4) (43.8) 63.5 12.6
Normalized EPS 5.1 (51.8) 10.4 63.5 12.6
Profitability (%)
Gross margin 10.3 11.7 14.2 14.3 14.5
Operating margin 4.2 4.1 3.7 4.7 4.9
EBITDA margin 5.2 5.3 6.2 6.1 6.3
Net margin 3.1 5.3 1.7 2.7 2.9
ROAA 5.9 3.8 1.4 2.3 2.5
ROAE 10.2 6.9 2.7 4.3 4.7
Stability
Gross debt/equity (%) 47.4 97.4 88.6 87.3 84.8
Net debt/equity  (%) (3.2) 14.8 24.0 24.6 23.9
Interest coverage (x) 14.4 6.6 2.5 4.3 4.9
Interest&ST debt coverage (x) 14.4 6.6 2.5 4.3 4.9
Cash flow interest coverage (x) 5.5 (165.1) 1.5 2.9 3.7
Cash flow/interest&ST debt (x) 5.5 (165.1) 1.5 2.9 3.7
Current ratio (x) 0.7 0.9 1.0 0.9 0.9
Quick ratio (x) 0.3 0.7 0.5 0.5 0.5
Net debt (Btmn) (3,481) 42,567 69,922 73,235 73,131
Per  share data (Bt)
EPS 1.4 1.3 0.7 1.2 1.3
Normalized EPS 1.4 0.7 0.7 1.2 1.3
CFPS 0.7 (24.3) 1.0 1.5 1.8
BVPS 22.6 27.3 27.5 28.1 29.0
Sales/share 45.5 25.1 44.1 46.6 48.1
EBITDA/share 2.3 1.3 2.6 2.7 2.9
DPS 1.0 0.9 0.5 0.5 0.5
Activity
Asset turnover (x) 1 0 1 1 1
Days of receivables 2 3 2 2 2
Days of inventory 28 51 35 35 35
Days of payable 49 87 52 52 52
Cash cycle (20) (33) (15) (15) (15)

Year to Dec 31 (Btmn) 2020 2021 2022 2023F 2024F
Revenue 218,259 265,398 466,082 493,503 508,990
Cost of good sold 192,072 229,384 389,588 410,844 423,078
Gross profit 22,124 30,292 63,577 67,804 70,709
Operating expense 17,731 26,490 62,842 62,592 64,024
Other income 502 970 3,050 1,974 2,036
Operating Profit 8,957 10,494 16,701 22,041 23,924
Depreciation of fixed asset 2,269 3,321 10,211 5,711 5,903
Operating EBITDA 11,225 13,815 26,912 27,752 29,826
Non-operating income 0 0 0 0 0

Interest income 0 0 0 0 0
Other non-op income 0 0 0 0 0

Non-operating expense (619) (1,557) (7,122) (5,360) (5,025)
Interest expense (619) (1,557) (7,122) (5,360) (5,025)
Other non-op expense 0 0 0 0 0

Equity income/(loss) (63) (226) 831 880 908
Pretax profit 8,274 8,711 10,411 17,561 19,807

Current taxation (1,812) (2,128) (2,729) (5,004) (5,670)
Minorities (102) (389) (15) (25) (28)
Extra item 0 6,714 0 0 0

Net profit 6,563 13,687 7,697 12,582 14,165
Normalized profit 6,563 6,972 7,697 12,582 14,165
EPS (Bt) 1.4 1.3 0.7 1.2 1.3
Normalized EPS (Bt) 1.4 0.7 0.7 1.2 1.3

Year to Dec 31 (Btmn) 2020 2021 2022 2023F 2024F
Operating cash flow 3,416 (256,966) 10,850 15,605 18,583
Net profit 6,563 13,687 7,697 12,582 14,165
Depreciation&Amortization 2,269 3,321 10,211 5,711 5,903
Change in working capital (5,416) (273,974) (7,058) (2,688) (1,485)
Others
Investment cash flow (86,395) (23,635) (6,285) (10,003) (10,002)
Net CAPEX (1,254) (91,201) (9,882) (10,000) (10,000)
Change in LT investment (85,552) 71,538 (373) 0 0
Change in other assets 412 (3,972) 3,970 (3) (2)
Free cash flow (82,979) (280,601) 4,565 5,602 8,581
Financing cash flow 88,663 334,672 (29,017) (8,916) (8,477)
Change in share capital 0 2,890 0 0 0
Net change in debt 7,697 168,123 (23,753) (3,159) (3,159)
Change in other liabs 80,965 163,659 (5,265) (5,756) (5,318)
Net cash flow 5,684 54,071 (24,452) (3,314) 104

COGS Depreciation Operating expense Operating
Revenue Revenue Revenue margin

2020 88.0% 1.0% 8.1% 2.8%
2021 86.4% 1.3% 10.0% 2.3%
2022 83.6% 2.2% 13.5% 0.7%
2023F 83.3% 1.2% 12.7% 2.9%
2024F 83.1% 1.2% 12.6% 3.1%

Working capital Net PPE Other assets Capital
Revenue Revenue Revenue Turnover

2020 (0.0) 0.1 0.6 1.4
2021 (1.0) 0.4 1.7 0.9
2022 (0.0) 0.3 0.9 0.9
2023F (0.0) 0.2 0.9 0.9
2024F (0.0) 0.2 0.9 0.9

Operating Capital Cash After-tax return
margin turnover tax rate on Inv.capital

2020 2.8% 1.4 21.9% 0.9%
2021 2.3% 0.9 24.4% 0.5%
2022 0.7% 0.9 26.2% 0.2%
2023F 2.9% 0.9 28.5% 0.7%
2024F 3.1% 0.9 28.6% 0.8%

Year 1/ + + =

Year 1- + + =

Year 1/ x x =
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Siam Makro- Recommendation & target price history 

Source: KGI Securities Research 
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Share price Target price lowered Target price raised

Date Rating Target Price
9-Aug-22 Outperform 40.00 34.50
11-May-22 Outperform 44.00 35.50
21-Feb-22 Outperform 50.00 43.25
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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. 

 

 

  

 

 

 

 

 

 

 

  

  

 

 


