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Earnings review

(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY
Revenue 7,431 7,331 7,959 8,016 7,393 (7.8) (0.5)
Cost of sales (6,283) (6,094) (6,542) (6,615) (6,180) (6.6) (1.6)
Gross profit 1,148 1,238 1,416 1,401 1,213 (13.4) 5.7
SG&A (973) (1,019) (1,025) (1,099) (1,090) (0.9) 12.0
Other (exp)/inc 72 110 58 75 90 20.1 25.9
EBIT 247 329 450 376 214 (43.2) (13.4)
Finance cost (145) (158) (153) (146) (147) 0.7 1.6
Other inc/(exp) 6 8 6 5 3 (27.8) (42.2)
Earnings before taxes 108 178 303 235 70 (70.3) (35)
Income tax (17) (48) (58) (42) (15) (65.3) (13.2)
Earnings after taxes 91 131 244 193 55 (71.4) (39.2)
Equity income - - - - - N.A. N.A.
Minority interest (0) 0 - (0) (0) N.A. N.A.
Earnings from cont. operations 91 131 244 193 55 (71.4) (39.2)
Forex gain/(loss) & unusual items - 66 - - 22 N.A. N.A.
Net profit 91 197 244 193 77 (60.0) (14.9)
EBITDA 479 635 703 629 490 (22.1) 2.2
Recurring EPS (Bt) 0.03 0.04 0.08 0.06 0.02 (71.4) (41.9)
Reported EPS (Bt) 0.03 0.06 0.08 0.06 0.02 (60.0) (18.6)
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24 chg QoQ chg YoY
Gross margin 15.5 16.9 17.8 17.5 16.4 (1.1) 1.0
Operating margin 3.3 4.5 5.7 4.7 2.9 (1.8) (0.4)
Net margin 1.2 27 3.1 2.4 1.0 (1.4) (0.2)

Source: Piresearch, company data

Sector summary

Company Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:19) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC HOLD 24.00 0 20 20 18 (4) (O] 13 3.3 3.3 3.8 3.8 3.7 4.1
CPALL BUY 79.00 22 32 24 22 39 29 10 1.5 2.0 2.3 16.7 19.0 18.7
CPAXT BUY 36.00 4 42 37 32 12 13 15 1.6 0.9 1.1 2.9 3.3 3.7
CRC BUY 40.00 23 24 23 20 12 5 15 1.7 1.7 2.0 1.4 1.1 1n.7
HMPRO BUY 14.00 43 20 20 17 4 1 18 4.1 4.0 4.8 25.2 24.3 26.2
GLOBAL BUY 18.50 13 31 &3 25 (26) (7) 33 1.3 1.5 2.0 1.3 10.3 12.6
DOHOME HOLD 11.40 10 55 54 36 (29) 2 48 0.0 0.1 0.1 4.8 4.8 6.7
ILM BUY 19.50 n 12 n 1" 10 7 8 5.7 6.2 6.7 121 12.4 12.9
Average 29.4 27.8 22.6 2.2 6.3 20.0 2.4 2.5 2.8 11.0 1.1 121

Source : Company Data, Pi Research
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Disbursement rate (%)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Oct 4 4 5 4 2 2 9 8 4 8
Nov 6 8 8 7 3 8 12 15 6
Dec 12 15 13 12 4 " 16 19 7
Jan 16 18 17 16 5 14 19 23 %
Feb 2 22 2 2 6 17 24 28 "
Mar 30 30 27 27 14 25 31 35 14
Apr 24 24 30 31 19 30 36 40 17
May 41 39 35 36 24 36 42 46 33
Jun 48 43 40 41 31 44 49 53 39
Jul 52 47 44 46 37 49 53 58 45
Aug 58 52 49 51 45 56 59 64 53
Sep 66 60 56 60 57 66 68 72 65

Source: NSUUEYBNAID
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Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable

Dohome PCL

Summary financials

2022 2023 2024E 2025E 2026E
160 296 352 338 358
1,463 1,326 1,540 1,668 1,802

Cashflow Statement (Bt m)
CF from operation
CF from investing

2022
(46)

2023 2024E 2025E

1947 1,138 1M

2026E
1,416
(4,638) (2,438) (820) (1,420) (1,420)

Inventories 13,761 13,264 14,010 14,726 16,033 CF from financing 4,542 626 (262) (305) 25
Other current assets 274 158 159 161 163  Net change in cash (141) 135 56 (14) 20
Total current assets 15,659 15,044 16,061 16,892 18,355

Invest. in subs & others - - - - - Valuation 2022 2023 2024E 2025E 2026E
Fixed assets - net 16,132 17,479 17,369 17,801 18,177  EPS (Bt) 0.27 0.19 0.19 0.29 0.37
Other assets 1,528 1,460 1,389 1,323 1,259 Core EPS (Bt) 0.28 0.16 0.19 0.29 0.37
Total assets 33,318 33,983 34,820 36,017 37,791 DPS (Bt) 0.01 0.01 0.01 0.01 0.01
Short-term debt 11,912 11,944 12,194 11,864 11,916 BVPS (Bt) 4.0 3.9 4.0 4.3 4.6
Accounts payable 4,483 3,855 4,257 4,674 5,123 EV per share (Bt) 16.0 15.9 15.3 15.3 15.3
Other current liabilities 61 70 98 157 152 PER (x) 39.1 54.9 53.7 36.3 27.8
Total current liabilities 16,456 15,869 16,550 16,695 17,192 Core PER (x) 37.3 66.4 55.6 36.3 27.8
Long-term debt 4,647 5,287 3,966 4174 4,331 PBV (x) 2.6 2.6 2.6 2.4 2.2
Other liabilities 612 650 1,380 1,318 1,258 EV/EBITDA (x) 22.3 22.5 20.9 17.7 15.6
Total liabilities 21,715 21,807 21,895 22,187 22,781 Dividend Yield (%) 0.1 0.0 01 0.1 0.1

Paid-up capital

2,907 3,089 3,230 3230 3,230

Premium-on-share 4,963 4,968 4,968 4,968 4,968 Profitability Ratios (%) 2023 2024E 2025E 2026E
Others (4) 2 2 2 2 Gross profit margin 15.6 15.7 17.2 17.2 17.4
Retained earnings 3,737 4,116 4,724 5,630 6,810  EBITDA margin 6.7 7.0 7.6 8.3 8.8
Non-controlling interests 0 0 0 0 O  EBIT margin 4.2 3.7 4.3 5.1 5.7
Total equity 11,603 12,1776 12,924 13,830 15,010 Net profit margin 2.5 1.9 2.0 2.8 3.3
Total liabilities & equity 33,318 33,983 34,820 36,017 37,791 ROA 2.3 1.7 1.8 2.6 3.2
Income Statement (Bt m) 2022 2023  2024E 2025E 2026E el 6.7 4.8 4.8 6.7 8.0

Revenue
Cost of goods sold

31,321 31,218 30,986 33,477 36,155
(26,434) (26,317) (25,662) (27,717) (29,860)

Financial Strength Ratios

2023 2024E 2025E

2026E

Gross profit 4,887 4,901 5,324 5,760 6,295  Current ratio (x) 1.0 0.9 1.0 1.0 1.1
SG&A (3,731) (3,992) (4,317) (4,392) (4,612) Quick ratio (x) 0.1 0.1 0.1 0.1 0.1
Other income / (expense) 170 254 310 335 362 Int.-bearing Debt/Equity (x) 1.4 1.4 1.3 1.2 11
EBIT 1,326 1,164 1,317 1,703 2,045 Net Debt/Equity (x) 1.4 1.4 1.2 1.1 11
Depreciation 784 897 1,001 1,055 1109  Interest coverage (x) 3.8 2.1 2.2 2.9 &7
EBITDA 2,091 2,185 2,360 2,777 3,173 Inventory day (days) 176 187 185 180 180
Finance costs (350) (566) (592) (581) (5654) Receivable day (days) 18 16 18 18 18
Non-other income / (expense) 17 23 20 20 20  Payable day (days) 58 58 59 60 60
Earnings before taxes (EBT) 993 620 744 1,141 1,510  Cash conversion cycle (days) 136 146 144 138 138
Income taxes (183) (136) (141) (217) (302)

Earnings after taxes (EAT) 810 484 604 925 1,208 [EEMUECARTND) 2022 2023 2024E 2025E 2026E
Equity income - - - - - Revenue 21.5 (0.3) (0.7) 8.0 8.0
Non-controlling interests - (0) - - - EBITDA (32.8) 4.5 8.0 17.7 14.3
Core Profit 810 484 604 925 1,208 EBIT (47.0) (12.2) 13.2 29.3 2041
FX Gain/Loss & Extraordinary items (36) 102 22 - - Core profit (55.3) (40.3) 249 53.1 30.7
Net profit 774 585 626 925 1,208 Net profit (567.4) (24.4) 6.9 47.7 30.7
EPS (Bt) 0.27 0.19 0.19 0.29 0.37 EPS (64.5) (28.9) 2.3 47.7 30.7

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend

yields.
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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK KTB KTC M-CHAI  OR PR9 PTT PTTEP
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SNP SPI STEC SUTHA SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csc GCAP GFPT Il ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAzllUU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50-64 BBB
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