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Sector summary

T TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC HOLD 24.00 0 20 20 18 (4) Q)] 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 1.7
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 33 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 01 0.1 4.8 4.8 6.7
ILM BUY 19.50 1 12 1 1 10 7 8 5.7 6.2 6.7 12.1 12.4 12.9
Average 29.4 27.8 22.6 2.2 6.3 20.0 2.4 2.5 2.8 1.0 11 121

Source : Company Data, PiResearch
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(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY
Revenue 16,824 17,388 18,115 17,856 16,397 (8.2) (2.5)
Cost of sales (12,211) (12,460) (13,225) (13,034) (11,821) (9.3) (3.2)
Gross profit 4,614 4,929 4,890 4,822 4,576 (5.1) (0.8)
SG&A (3,237) (3,508) (3,273) (3,340) (3,203) (4.1) (1.1)
Other (exp)/inc 666 788 673 679 615 (9.4) (7.6)
EBIT 2,043 2,209 2,289 2,161 1,989 (8.0) (2.7)
Finance cost (138) (166) (158) (162) (180) 11.2 29.9

Other inc/(exp) 1 13 8 23 6 (75.8) 986.2

Earnings before taxes 1,905 2,057 2,139 2,022 1,815 (10.3) (4.8)
Income tax (371) (380) (427) (401) (331) (17.3) (10.7)
Earnings after taxes 1,534 1,676 1,713 1,622 1,483 (8.5) (3.3)
Equity income M 1 0] (0) 0] N.M. N.M.

Minority interest - - - - - N.A. N.A.
Earnings from cont. operations 1,533 1,677 1,713 1,622 1,484 (8.5) (3.2)
Forex gain/(loss) & unusual items - - - - (42) N.A. N.A.
Net profit 1,633 1,677 1,713 1,622 1,442 (1.1) (5.9)

EBITDA 2,915 3,097 3,162 3,049 2,838 (6.9) (2.6)
Recurring EPS (Bt) 0.12 0.13 0.13 0.12 ONK! (8.5) (3.2)
Reported EPS (Bt) 0.12 0.13 0.13 0.12 0.11 (11.1) (5.9)
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24 chg QoQ chg YoY
Gross margin 27.4 28.3 27.0 27.0 27.9 0.9 0.5
Operating margin 12.1 12.7 12.6 12.1 12.1 0.0 (0.0)
Net margin 9.1 9.6 9.5 9.1 8.8 (0.3) (0.3)

Source: Piresearch, company data

SSSG Rdoudonadusils 3Q24 aaav YoY ua: QoQ

e s190Urlsanavoa 3Q24 A 1.44 Wuduuan (-6%YoY) kavdasigmsuianuoinsasitanlaguigoliinaduosvo:imisuna
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o 1914 3Q24 A 1.63 kijudUUIN (-3%YoY, -8%QoQ) WadIngoaunengduauMBouLBULazanidoiiuaaaviiu 1.59 kOuduuin

JJJJJJ

(-3%YoY) uasrglamiwuniwudulldu 467 &uuin (+8%YoY) Hu,uswfdrhtdwmnawmﬁomﬁaor‘idﬁu

e Sasrlstudu (GPM) A 27.9% Tu 3Q24 Wudu 27.4 % Tu 3Q23 Wad1n GPM uovwaasieur YoY i 27.1% Tu 3Q24 ua:wudu 40
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E Jl Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 5,420 6,429 3,380 3,184 3,124  CF from operation 9,952 9,792 10,118 12,480 12,716
Accounts receivable 2,069 2,115 1,993 2,197 2,319 CF from investing (5,509) (5,245) (6,100) (5,100) (5,100)
Inventories 13,630 13,965 14,975 15,671 16,314 CF from financing (3,568) (3,536) (7,066) (7,576) (7,676)
Other current assets 3N 150 152 153 155  Netchange in cash 875 1,012 (3,048) (196) (60)
Total current assets 21,430 22,659 20,501 21,205 21,912

Invest. in subs & others 67 66 66 66 66
Fixed assets - net 34,202 36,009 38,450 39,814 40,984 EPS (Bt) 0.47 0.49 0.49 0.58 0.63
Other assets 9,486 10,314 10,331 10,347 10,364  Core EPS (Bt) 0.47 0.49 0.49 0.58 0.63
Total assets 65,185 69,048 69,347 71,433 73,326 DPS (Bt) 0.38 0.40 0.40 0.47 0.50
Short-term debt 6,248 6,060 4,976 4,242 3,941 BVPS (Bt) 1.8 1.9 2.0 2.2 2.4
Accounts payable 15,812 15,225 15,718 17,220 18,128  EV per share (Bt) 10.6 10.7 10.6 10.5 10.4
Other current liabilities 2,425 2,295 2,402 2,523 2,541 PER (x) 20.7 20.0 19.8 16.8 15.6
Total current liabilities 24,485 23,579 23,096 23,984 24,610 Core PER (x) 20.7 20.0 19.8 16.8 15.6
Long-term debt 9,056 11,743 8,807 7,605 6,704 PBV (x) 5.3 5.0 4.8 4.4 4.1
Other liabilities 7,398 8,167 10,668 10,591 10,617  EV/EBITDA (x) 12.3 1n.7 1.2 9.8 9.1
Total liabilities 40,939 43,489 42,570 42,181 41,932 Dividend Yield (%) 3.9 4.1 4.0 4.8 5.1
Paid-up capital 13,151 13,151 13,151 13,151 13,151

Premium-on-share 646 646 646 646 646
Others (25) (25) (25) (25) (25)  Gross profit margin 27.0 27.5 27.6 27.5 27.6
Retained earnings 10,473 11,786 13,004 15,479 17,622 EBITDA margin 16.9 171 17.7 18.1 18.3
Non-controlling interests 0 0 0 0 O  EBIT margin 121 121 12.4 13.2 13.4
Total equity 24,246 25,559 26,777 29,252 31,395 Net profit margin 9.3 9.2 9.3 9.9 10.2
Total liabilities & equity 65,185 69,048 69,347 71,433 73,326 ROA 9.5 9.3 9.4 10.7 1.3
Income Statement (Bt m) 2022 ployki 2024E 2025E vlopisa ROE 25.6 25.2 24.3 26.2 26.4
Revenue 66,811 70,166 70179 77,152 81,443

Cost of goods sold

(48,783) (50,904)

(50,816) (55,928) (58,968)

Financial Strength Ratios 2022 2023 2024E 2025E 2026E

Gross profit 18,029 19,262 19,363 21,224 22,476 Current ratio (x) 0.9 1.0 0.9 0.9 0.9

SG&A (12,519) (13,403) (13,374) (14,039) (14,708)  Quick ratio (x) 0.3 0.4 0.2 0.2 0.2

Other income / (expense) 2,578 2,656 2,731 3,008 3177 Int.-bearing Debt/Equity (x) 0.6 0.7 0.5 0.4 0.3

EBIT 8,088 8,515 8,720 10,193 10,946 Net Debt/Equity (x) 0.4 0.4 0.4 0.3 0.2

Depreciation 3,156 3,431 3,652 3,729 3,923  Interest coverage (x) 18.2 15.0 12.8 15.3 17.2

EBITDA 11,269 1,973 12,418 13,964 14,912 Inventory day (days) 98 99 98 97 96

Finance costs (445) (567) (681) (666) (636) Receivable day (days) 10 1 10 10 10

Non-other income / (expense) 17 28 45 40 40  Payable day (days) m m m m m

Earnings before taxes (EBT) 7,660 7,975 8,083 9,568 10,350 Cash conversion cycle (days) 3) (1) 3) (4) (5)
Income taxes (1,441) (1,533) (1,584) (1,894) (2,070)

Earnings after taxes (EAT) 6,219 6,442 6,499 7,673 8,280 Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income 2) (1) 1 2 3  Revenue 8.1 5.0 0.0 9.9 5.6

Non-controlling interests - - - - - EBITDA 9.8 6.3 3.7 12.5 6.8

Core Profit 6,217 6,442 6,500 7,675 8,283 EBIT 14.8 5.3 2.4 16.9 7.4

FX Gain/Loss & Extraordinary items - - - - - Core profit 14.3 3.6 0.9 18.1 7.9

Net profit 6,217 6,442 6,500 7,675 8,283 Net profit 14.3 3.6 0.9 18.1 7.9

EPS (Bt) 0.47 0.49 0.49 0.58 0.63 EPS 14.3 3.6 0.9 18.1 7.9

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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KLNEIKQA : WABULINURMAKILDIWEgUIUAYMUASIUIELDYEVNANARIWLTU KEoanavluytu:UU

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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gndovldogvauysal Msdlns1Kius1evuaUulidwenenudanasguuukanmsdiasiimodiutodewugiuunuunasiua:doausiiu:
Tagdldwaufo:ilugmsiunudegvia dodetausiuzikard WudeAalkuyevlindiAsi:K Fouseng WdbudoviRudognudonalku
donaiotauslu vl Unavnulasd tEs1evmuatutnostEdoiseusyieudoudous:nouGoe
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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 PRO PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA  THCOM  TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI oSsP PB PLANB
PPS RATCH RS S&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB TTW VO
VGI WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings : BBB
AGE ARROW  BA csc GCAP GFPT 1l ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAsllUU SET ESG Ratings

90-100 AAA

80 - 89 AA

65-79 A

50 - 64 BBB

Joyanusinnglutenansatudsarhdulasisngus:avAwetlumsikdoyaungavnuiiidu DlmstiAuusthdunisavnukdonnuiBudungkuig
aanakannsweukous:inAlne T1aTkMsSusovlunMugndovuavdoyakdaludovuovmsidourasuausvsanus:avhtawdula sounvisudasou
denowidgrelaq Atnadu sutdevuroinmsihdoyaliihdourtvaoulardenvkualuldkiodwavksoins uws lidludanueuzlaq uonond aana
kannswerkous:inAlnguoavouanslunislaguudan uAty IWuIaudoyaliidouktvaoulardenvkua sourvlaguuaowa SET ESG Rating
muKkanINEUARMKUQ

UKELAUY : SET ESG RATINGS : aa1akannSweikous:inAINg - AUGWAIUISSADIWOANUEVEU (Setsustainability.com)
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