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Sector Picks  

Company Ticker Rec 
Share Price 

(Bt) 
Target Price 

(Bt) 

CPALL CPALL TB BUY 47.75 63.00 

Source: Bloomberg, UOB Kay Hian 

 

Returns: Retail VS SET Index  

 
Source: Bloomberg, UOB Kay Hian 

 

Retail - Thailand 

ÜäñÿÕĆÚëČóÅòÎÉóÂÂóäăÜ Site Visit Øöć Lazada Thailand 

Highlights  

¶ ÿäóăÕ­ÿÃ­óÿãöćãâËâëČóÚòÂÈóÚĂìÎ¬ÃîÈ Lazada Thailand āÕãÅùÔèóäõëÑó ÿÂöãäÖõáõÎāÎËòã ÜäñÙóÚ

ÿÉ­óìÚ­óØöćÛäõìóä ăÕ­ĀÛ¬ÈÜòÚÃ­îâúæÿÂöćãèÂòÛÖæóÕîöÅîâÿâõä°ÌÃîÈÜäñÿØéăØãĀæñ Lazada Thailand 

¶ ÖæóÕîöÅîâÿâõä°ÌÃîÈÜäñÿØéăØãâöÂóäÿÖõÛāÖÿäĆèØöćëùÕĂÚáúâõáóÅ Õ­èãîòÖäóÂóäÿÖõÛāÖ 21.7% yoy ĂÚÜö 

2024 

¶ ÅÈÚČĈóìÚòÂ OVERWEIGHT ëČóìäòÛÂæù¬âÅ­óÜæöÂ āÕãâö Top Pick Åøî CPALL 

Analysis  

¶ ÿäóăÕ­ÿãöćãâËâëČóÚòÂÈóÚĂìÎ¬ÃîÈ Lazada Thailand ÿâøćîèòÚØöć 15 Ö.Å. 25 āÕãÅùÔèóäõêÑó ÿÂöãäÖõ

áõÎāÎËòã ÜäñÙóÚÿÉ­óìÚ­óØöćÛäõìóä ăÕ­ĀÛ¬ÈÜòÚÃ­îâúæÿËõÈæ÷ÂÿÂöćãèÂòÛØòĈÈÖæóÕîöÅîâÿâõä°ÌÃîÈÜäñÿØéăØã

Āæñ Lazada Thailand 

¶ áúâõìæòÈĀæñÂóäßòÓÚóÃîÈ Lazada Thailand Lazada Â¬îÖòĈÈÃ÷ĈÚĂÚÜö 2012 ĀæñÜòÉÉùÛòÚÕČóÿÚõÚÈóÚ

ÅäîÛÅæùâØòćèáúâõáóÅÿîÿËöãÖñèòÚîîÂÿÊöãÈĂÖ­ Ì÷ćÈäèâ×÷ÈëõÈÅāÜä°, âóÿæÿÌöã, ăØã, îõÚāÕÚöÿÌöã, ÿèöãÕÚóâ 

ĀæñàõæõÜÜõÚë° āÕãÜäñÙóÚÿÉ­óìÚ­óØöćÛäõìóäăÕ­ÿÚ­ÚãČĈóè¬óÜäñÿØéăØãÿÜĆÚÖæóÕÿËõÈÂæãùØÙ°ĀæñâöÅèóâāÕÕ

ÿÕ¬ÚëČóìäòÛÛäõêòØ āÕãâöĀäÈìÚùÚÉóÂāÅäÈëä­óÈßøĈÚÑóÚÕõÉõØòæØöćĀÃĆÈĀÂä¬È, ÿÅäøîÃ¬óãāæÉõëÖõÂë°ØöćÂ­óèìÚ­ó, 

ĀæñäñÛÛÚõÿèéØóÈÿØÅāÚāæãöØöćÿÃ­âĀÃĆÈ Ì÷ćÈØòĈÈìâÕÚöĈãòÈÅÈË¬èãÝæòÂÕòÚÂóäÿÖõÛāÖÃîÈîöÅîâÿâõä°ÌĂÚ

ÜäñÿØéîã¬óÈäèÕÿäĆèĀæñâöĀÚèāÚ­âÿËõÈÛèÂĂÚäñãñãóè 

¶ ÝæÂóäÕČóÿÚõÚÈóÚØöćāÕÕÿÕ¬ÚĀæñĀÚèāÚ­âÂóäÿÖõÛāÖĂÚîÚóÅÖÃîÈ Lazada Thailand âúæÅ¬óÖæóÕÃîÈ

Âæù¬âîöÅîâÿâõä°ÌĂÚÜäñÿØéăØãëúÈ×÷È 1.1 æ­óÚæ­óÚÛóØ ĂÚÜö 2024 āÕãÖæóÕîöÅîâÿâõä°ÌÃîÈăØããòÈØČó

ë×õÖõÂóäÿÖõÛāÖÿäĆèØöćëùÕĂÚáúâõáóÅ Õ­èãîòÖäóÂóäÿÖõÛāÖ 21.7% yoy ĂÚÜö 2024 Lazada Thailand ÅóÕè¬ó

âúæÅ¬óÖæóÕîöÅîâÿâõä°ÌÉñÿÖõÛāÖ×÷È 2 æ­óÚæ­óÚÛóØ áóãĂÚÜö 2030 ĀæñĂÚÜö 2024 ãîÕÃóãîö

Åîâÿâõä°ÌÅõÕÿÜĆÚëòÕë¬èÚ 25% ÃîÈâúæÅ¬óÖæóÕÅ­óÜæöÂÜäñÿØéăØã 

¶ ÚòÂË­îÜËóèăØãÚõãâÌøĈîëõÚÅ­óîîÚăæÚ° ÚòÂË­îÜîîÚăæÚ°ËóèăØãÉòÕîãú¬ĂÚîòÚÕòÛëúÈëùÕÃîÈāæÂĂÚĀÈ¬ÃîÈ

Åèóâ×öćĂÚÂóäÌøĈîëõÚÅ­óîîÚăæÚ°Ö¬îëòÜÕóì° ÖóâÃ­îâúæÃîÈ Lazada äñÛùè¬ó 68.2% ÃîÈÝú­ĂË­îõÚÿØîä°ÿÚĆÖĂÚ

ăØãÿÜĆÚÚòÂË­îÜîîÚăæÚ° Ì÷ćÈëúÈÂè¬óÅ¬óÿÊæöćãØòćèāæÂØöć 56.1% îã¬óÈâöÚòãëČóÅòÎ ÜòÉÉùÛòÚÜäñÿØéăØãâöÚòÂË­

îÜîöÅîâÿâõä°ÌÉČóÚèÚ 43.5 æ­óÚÅÚ (ÅõÕÿÜĆÚ 66% ÃîÈÜäñËóÂäØòĈÈìâÕ 66 æ­óÚÅÚ Ô ÿÕøîÚ Â.ß. 

25) ÜäñÙóÚÿÉ­óìÚ­óØöćÛäõìóäÿÜõÕÿÝãè¬óÚòÂË­îÜîîÚăæÚ°ËóèăØãÂČóæòÈÿÜæöćãÚăÜÚõãâëõÚÅ­óÜäñÿáØßäö

ÿâöãââóÂÃ÷ĈÚ  

¶ Lazada Thailand ÂČóæòÈèóÈÖČóĀìÚ¬ÈÖÚÿîÈÿÜĆÚĀßæÖàîä°âßäöÿâöãâìæòÂÃîÈÜäñÿØéăØã Lazada 

Thailand ăÕ­ÂČóìÚÕÿÜ­óìâóãÿËõÈÂæãùØÙ°áóãĂÖ­ëāæĀÂÚ ´Next Level Forwardµ ÂæãùØÙ°ÅøîÂóäÿÜæöćãÚ

Ý¬óÚăÜëú¬Âæù¬âëõÚÅ­óäñÕòÛßäöÿâöãâ ĀæñÂ­óèÃ÷ĈÚÿÜĆÚĀßæÖàîä°âßäöÿâöãâØöćÿÜĆÚéúÚã°ÂæóÈ ëČóìäòÛĀÛäÚÕ°ËòĈÚ

ÚČóäñÕòÛāæÂĀæñĂÚÜäñÿØé Lazada Thailand ÂČóæòÈÕ÷ÈÕúÕĀÛäÚÕ°äñÕòÛāæÂĂì­ÿÃ­óä¬èâäñÛÛÚõÿèéîã¬óÈ

Ö¬îÿÚøćîÈ āÕãäòÛÜäñÂòÚÝæõÖáòÔÒ°ÉóÂÂè¬ó 32,000 ĀÛäÚÕ° ØòćèØòĈÈáúâõáóÅ Āâ­è¬óÝæõÖáòÔÒ°Õ­óÚÅèóâÈóâ

ÉñÿÜĆÚìâèÕìâú¬ØöćăÕ­äòÛÅèóâÚõãâëúÈëùÕ ĀÖ¬ëõÚÅ­óÜäñÿáØîùÜÂäÔ°âøî×øî, ĀØĆÛÿæĆÖ, ÿÅäøćîÈĂË­ĂÚÛ­óÚ Āæñ

ĀàËòćÚ ãòÈÅÈÖõÕîòÚÕòÛÝæõÖáòÔÒ°ØöćâöãîÕÃóãëúÈëùÕÿË¬ÚÂòÚ (äóãæñÿîöãÕÿßõćâÿÖõâìÚ­ó 2) 

 

 Peer Comparison  

  Price Target Upside Market -------- Net Profit -------- ------------- PE ------------- Net EPS P/B Yield ROE 

Company Rec 15 Oct 25 Price Downside Cap 2025F 2026F 2025F 2026F Growth 2025F 2025F 2025F 

  (Bt) (Bt) (%) (US$m) (Btm) (Bt m) (x) (x) 2025F (%) (x) (%) (%) 

BJC TB BUY 20.40 22.00 7.8 2,516 4,494 4,994 18.2 16.4 12.3 0.7 3.9 3.5 

COM7 TB HOLD 26.75 29.50 10.3 1,975 3,760 4,003 17.1 16.0 13.7 5.2 3.5 35.2 

CPALL TB BUY 47.25 63.00 33.3 13,060 28,183 29,511 15.1 14.4 11.2 3.0 3.3 8.5 

HMPRO TB HOLD 7.15 6.30 (11.9) 2,893 5,838 6,160 16.1 15.3 (10.2) 3.4 5.0 21.5 

Sector     20,444 42,276 44,668 15.8 14.9 8.5 3.0 3.6 12.3 

Source: UOB Kay Hian 

 



 
                          

                                                     

    

       

 

 

 

 

2 

 

w w w . u o b k a y h i a n . c o . t h  

äóãÈóÚÊÛòÛÚöĈÉòÕØČóÃ÷ĈÚāÕãÃ­îâúæÿØ¬óØöćÜäóÂÐĀæñÿËøćîè¬óÿÜĆÚØöćÚ¬óÿËøćî×øîăÕ­ĀÖ¬ăâ¬×øîÿÜĆÚÂóäãøÚãòÚÅèóâ×úÂÖ­îÈĀæñÅèóâëâÛúäÔ°ÃîÈÃ­îâúæÚòĈÚą āÕãÛäõêòØìæòÂØäòßã° ãúāîÛö ÿÅã° ÿïöãÚ (ÜäñÿØéăØã) ÉČóÂòÕ (âìóËÚ) Ýú­ÉòÕØČóÃîëÈèÚëõØÙ°ĂÚÂóäÿÜæöćãÚĀÜæÈ
ÅèóâÿìĆÚìäøîÜäñâóÔÂóäÔ°Ö¬óÈąØöćÜäóÂÐĂÚäóãÈóÚÊÛòÛÚöĈ āÕãăâ¬Ö­îÈĀÉ­Èæ¬èÈìÚ­ó äóãÈóÚÊÛòÛÚöĈâöèòÖ×ùÜäñëÈÅ°ÿßøćîĂË­ÜäñÂîÛÂóäÖòÕëõÚĂÉÃîÈÚòÂæÈØùÚ āÕãăâ¬ăÕ­ÿÜĆÚÂóäËöĈÚČóËòÂËèÚĂì­ÚòÂæÈØùÚØČóÂóäÌøĈîìäøîÃóãìæòÂØäòßã° ìäøîÖäóëóäØóÈÂóäÿÈõÚĂÕą 
ØöćÜäóÂÐĂÚäóãÈóÚ 

T H A I L A N D  

M ond a y ,  20  Oc t ob e r  2 0 2 5 S e c t o r  U p d a t e  

w w w . u t r a d e . c o . t h  

  
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
  

 

¶ ÕČóÿÚõÚĀÅâÿÜÎÿßõćâãîÕÃóãÛÚĀßæÖàîä°â ÜäñÙóÚÿÉ­óìÚ­óØöćÛäõìóääñÛùè¬ó Lazada Thailand 

ĂË­ÜäñāãËÚ°ÉóÂÃ­îâúæÿËõÈæ÷ÂÃîÈæúÂÅ­óÿßøćîÿÜõÕÖòèĀÅâÿÜÎØöćîîÂĀÛÛâóÿßøćîÖîÛëÚîÈÅèóâÖ­îÈÂóä

ØöćÿÜæöćãÚĀÜæÈăÜÃîÈÚòÂË­îÜ ĀæñâîÛÜäñëÛÂóäÔ°ØöćâöÅùÔáóßëúÈ ĀÅâÿÜÎØöćāÕÕÿÕ¬ÚØöćëùÕÅøî ÿâÂñ

ĀÅâÿÜÎ (Mega Campaigns) Ì÷ćÈÜäñÂîÛÕ­èã: 1) 11.11, 2) 12.12, 3) 3.3, 4) 27.3 (èòÚÿÂõÕ

ÃîÈ Lazada), 4) 6.6 Āæñ 5) 9.9 ÜäñÙóÚÿÉ­óìÚ­óØöćÛäõìóäÿÜõÕÿÝãè¬ó 50% ÃîÈãîÕÃóãØòĈÈìâÕ

âóÉóÂĀÅâÿÜÎÿìæ¬óÚöĈ ĀæñãîÕÃóãĂÚË¬èÈÿâÂñĀÅâÿÜÎ Āæñ ĀÅâÿÜÎÿæÃÅú¬ (ÿË¬Ú 2.2 Āæñ 4.4) 

ÿßõćâÃ÷ĈÚ×÷È 300% ÿâøćîÿØöãÛÂòÛãîÕÃóãĂÚèòÚÜÂÖõ 

¶ ÂóäĂË­āÅäÈëä­óÈßøĈÚÑóÚØóÈÿØÅāÚāæãöîã¬óÈâöÜäñëõØÙõáóß ĀæñÂóäëÚòÛëÚùÚÉóÂÛäõêòØĀâ¬ 

Alibaba Group ÿÃ­óÌøĈîÂõÉÂóä Lazada ĂÚÜö 2016 ĀæñÜòÉÉùÛòÚØČóìÚ­óØöćÿÜĆÚÛäõêòØĀâ¬ ÜäñÙóÚ

ÿÉ­óìÚ­óØöćÛäõìóäÂæ¬óèè¬ó Lazada Thailand ĂË­ÜäñāãËÚ°ÉóÂāÅäÈëä­óÈßøĈÚÑóÚÃîÈÛäõêòØĀâ¬ÿßøćî

ãÂäñÕòÛÿØÅāÚāæãöĀæñÅèóâëóâóä×Õ­óÚ AI ÃîÈÛäõêòØ Ã­îâúæÉóÂ Lazada äñÛùè¬ó 37% ÃîÈÝú­Ãóã

îîÚăæÚ°ĂÚáúâõáóÅăÕ­ÚČóÿØÅāÚāæãö AI âóÜäòÛĂË­ÿßøćîßòÓÚóÙùäÂõÉÃîÈÖÚĀæ­è ĂÚÃÔñÿÕöãèÂòÚ 88% 

ÃîÈÝú­ÛäõāáÅîîÚăæÚ°ĂË­ AI ÿßøćîË¬èãĂÚÂóäÖòÕëõÚĂÉÌøĈîëõÚÅ­ó ÚîÂÉóÂÚöĈ ÜäñÙóÚÿÉ­óìÚ­óØöćÛäõìóäãòÈ

ÿÜõÕÿÝãè¬ó Lazada Thailand ĂË­ AI ÿßøćîãÂäñÕòÛÂóäÕČóÿÚõÚÈóÚĂÚÕ­óÚÖ¬óÈ ą ÕòÈÚöĈ 1) ÞòćÈÝú­ÌøĈî (buyer 

side) Ý¬óÚÂóäÚČóÿëÚîĀÛÛÿÊßóñÛùÅÅæ ĀæñÝú­Ë¬èãË­îÜÜõĈÈØöćÃòÛÿÅæøćîÚÕ­èã AI Ì÷ćÈĂì­ÅČóĀÚñÚČóØöćÜäòÛ

Ăì­ÿìâóñëâ Āæñ 2) ÞòćÈÝú­Ãóã (seller side) Ý¬óÚÂóäãÂäñÕòÛÂóäÕČóÿÚõÚÈóÚĀæñÂóäÜäòÛÜäùÈ

ÜäñëõØÙõáóß ÚîÂÉóÂÚöĈ AI ãòÈË¬èãÿßõćâîòÖäóÂóäË­îÜÜõĈÈÃ÷ĈÚ 30% 

¶ Ýú­ÜäñÂîÛÂóäÙùäÂõÉÅ­óÜæöÂăÕ­ÜäòÛÂæãùØÙ°ÃîÈÛäõêòØĂì­âù¬ÈÿÚ­ÚăÜØöćË¬îÈØóÈîîÚăæÚ° Ýú­Å­ó

ÜæöÂØöćÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØãăÕ­ÜäòÛÖòèĂì­ÿÃ­óÂòÛßåÖõÂääâÝú­ÛäõāáÅØöć

ÿÜæöćãÚĀÜæÈăÜ āÕãÂóäÃãóãÿÃ­óëú¬îöÅîâÿâõä°Ì Ì÷ćÈĀëÕÈĂì­ÿìĆÚ×÷ÈÂóäÿÖõÛāÖĂÚË¬îÈØóÈÂóäÃóã

îîÚăæÚ° ëòÕë¬èÚäóãăÕ­ÉóÂÛäõÂóä 7-Delivery ÃîÈ CPALL ÿßõćâÃ÷ĈÚîã¬óÈâöÚòãëČóÅòÎÉóÂ 3% ĂÚÜö 

2020 ÿÜĆÚ 11% ĂÚÜö 2024 ÃÔñØöćëòÕë¬èÚãîÕÃóãĀÛÛ Omnichannel ÃîÈ CRC ÿßõćâÃ÷ĈÚÿÜĆÚëîÈ

ÿØ¬óÉóÂ 10% ÿÜĆÚ 20% ĂÚË¬èÈÿèæóÿÕöãèÂòÚ HomePro ĀëÕÈĂì­ÿìĆÚ×÷ÈÅèóâÅøÛìÚ­óîã¬óÈÖ¬îÿÚøćîÈ 

āÕãëòÕë¬èÚÉóÂîöÅîâÿâõä°ÌÿßõćâÃ÷ĈÚÉóÂ 5% ÿÜĆÚ 7.9% ×÷ÈĀâ­è¬óÜäõâóÔæúÂÅ­óØöćÿÃ­óä­óÚÉñæÕæÈ ĀÖ¬

Âæù¬âä­óÚëñÕèÂÌøĈî āÕãÿÊßóñ CPALL ãòÈÅÈâöÅèóâĀÃĆÈĀÂä¬È ĀæñâöÝæÜäñÂîÛÂóäØöćÕöÂè¬óÂæù¬â

ăïÿÜîä°âóä°ÿÂĆÖ ÃÔñØöćÝú­Å­óÜæöÂèòëÕùÂ¬îëä­óÈĀëÕÈĂì­ÿìĆÚ×÷ÈÅèóâĀÃĆÈĀÂä¬ÈÿË¬ÚÂòÚ ãõćÈăÜÂè¬óÚòĈÚ Ýú­Å­ó

ÜæöÂãòÈÅÈÿëäõâëä­óÈÅèóâÝúÂßòÚÂòÛæúÂÅ­óîã¬óÈÖ¬îÿÚøćîÈ āÕãĂË­ÑóÚÃ­îâúæ Loyalty Member ÿßøćîØČó

ÅèóâÿÃ­óĂÉÅèóâÖ­îÈÂóäÃîÈÝú­ÛäõāáÅăÕ­ÕöãõćÈÃ÷ĈÚ Āæñëä­óÈÅèóâáòÂÕöÖ¬îĀÛäÚÕ°ĂÚäñãñãóè Ì÷ćÈÿÜĆÚ

Õ­óÚØöćÝú­ÜäñÂîÛÂóääóãĂìÎ¬ØòĈÈìâÕØČóăÕ­Õö 

Valuation/Recommendation  

¶ ÅÈÚČĈóìÚòÂ OVERWEIGHT ëČóìäòÛÂæù¬âÅ­óÜæöÂ ÿäóÅóÕè¬óÉñÿìĆÚÂČóæòÈÌøĈîÜäòÛÖòèÕöÃ÷ĈÚĂÚäñãñëòĈÚ ÿâøćî

ÅèóâÿËøćîâòćÚÃîÈÝú­ÛäõāáÅÿäõćâàøĈÚÖòè ÿäóãòÈÅÈËîÛ CPALL ÿÚøćîÈÉóÂ Valuation ØöćÚ¬óëÚĂÉ āÕãÌøĈîÃóãØöć 

PE ÖČćóØöćëùÕĂÚÂæù¬âÝú­Å­óÜæöÂ ÝæÂäñØÛÉóÂÂóääùÂÿÃ­óÖæóÕÃîÈĀßæÖàîä°âîöÅîâÿâõä°ÌÖ¬î CPALL 

Å¬îÚÃ­óÈÉČóÂòÕ Āâ­è¬óāÅäÈÂóäÅÚæñÅä÷ćÈ ßæòë îóÉÉñÂÕÕòÚãîÕÃóã 7-Delivery ËòćèÅäóè ĀÖ¬ÿäóÿËøćîè¬ó

ÿÜĆÚÜòÉÉòãĂÚäñãñëòĈÚÿØ¬óÚòĈÚ ĂÚäñãñãóèÂóäÃãóãëóÃóÃîÈä­óÚ 7-Eleven ÉñÿÜĆÚÜòÉÉòãÃòÛÿÅæøćîÚ

ìæòÂØöćëÚòÛëÚùÚÂóäÿÖõÛāÖÃîÈãîÕÃóã 7-Delivery 

Sector Catalyst/Risk  
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