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COMMERCE
4Q24's SSSG 15-16% Rating Buy
\ o A A Remains
N9 Positive Aanullunnalsznaunisnissazdu  lag  SSSG 1P 25F ook
: : - (BCh) THB 64.00
4Q24F AALIN 15-16% y-y LAUEALUNGNY WASTSESNANE 8N Remains
Tamadiulnm Aanilsil 25F +26% y-y NINFALIFIUNTIGN LU Closing price THB 41.75
Ltavtsuummﬂum fl']e:wu 5 SSSG  HNuAUA LUALAazn15UsU Upside/Downside +539%
Display NelAN1IsUANIUEIRIAR Wizl Buy @1n TP65F 64.0 L
29 DCF
Positive view from Company update
® SSSG 4Q24F 15-16% y-y (nlusaumauanaad NCT Collection Tum.A.-w.g.
IO 0 ~ _EO ~ 0
SSSG mwvmlfs 10% y”y) Imel SSSG 5.A. UAN 45@ y-y (R.A. +30 {: W.\I‘;I. Anuwat Srikajornratkul
+23%) Tuiusng.A.Ind1ae a1n 1) §7U8.A.2023 {1 NCT Collection Huasia Fundamental investment analyst on securities
SSSG 917 2-4% 2) mmuqmmi anef1e98.A.24 { 9 ’JuL‘Vlﬂﬂ_I‘ﬂﬂ’ﬂu 103U q Analyst Registration No. 045698
02 638 5779, 02 081 2779
Nﬂm@ SSSG 917 2% V]\‘iu SSSG 4Q24F ﬂ\‘ia‘ﬂqumquﬂ LWN“]’]T—] 5. 7% Y-y EL‘LL Anuwat.Srikajornratkul @krungsrisecurities.com

3Q24 mﬂm@mmmﬂ‘mmum FafiaAudnlisiann 1 uiwdu 1.2 iy SKUs -
Forecasts & Valuation

LLZ\]”LWN@%V’W ngh value (@Mumm%m LLE?]EI\‘iﬂN Position ﬂ@qmumwu

AuAzIAgauLen L?IWDQQU?IJ’]FIVL@] wazn9uiu Display m@;mmumiummu

- y o u - . u . Revenue (THBmn) 2,530 3,097 3,666 4,141
AuAn Tl9na 70 anen (Wnew, funew, LrTesdian, NauLATaslssAL “a) Revenue growth (%) 338 224 184  13.0

. & . EBITDA (THBmn) 843 1,062 1256 1,458
lﬁl\‘iLﬂ’ﬁ"lﬂvll,ﬂ 2025F +15-20% y-y (vs 191ANA +22% y-y) AN SSSG 3-5% Lag EBITDA growth (%) a8 261 182 161

g lvslindu 40 usiaannd 24F +34 use  wazaee Gross margin Lt +60 Profit, norm (THBmn) 402 495 622 741

H A o 3 o o . ) = = Profit growth,norm(% 58.6 23.2 25.7 19.1

bps y-y aniamsiia@uAnindgn (high margin) 119 63-65% ANt 24F ey Pmm‘gnet (THan() ) o aos eee 7m
60% (vs 139A1A +110 bps) WATNITAN Margin NANAUA12NE Profit growth, net (%) 59 23 26 19

. - Do v o~ EPS, norm (THB) 1.2 15 1.9 2.2
A121L395N Ltazmeauwﬂa‘mmmﬂsﬁﬂﬂlumqu - uaaLIEnszan T T 03 26 1
AMNALTaUTU display, N3N NIARUAT wazn19iTad1u1 Standalone DPS (THB) 06 07 09 11
(TTaqiTudl 5 unia) Tuuaull 25F mmwwmm%mmumq 7 LLmLﬂuumu 300+ P/E, core () 343 219 222186
P/BV, core (x) 7.0 6.2 5.4 4.7

n3.4. (Taqiiuaunasia 80-250 A3..) ) Feluinellannd 3 anan acldmuiu ROE (%) 24 235 261 272
Anfu Hewlaia wazsninnnuides :aui sduuy Standalone azilananlugy Dividend yield (%) 14 1.8 2.3 2.7

FCF yield (%) 4.6 4.2 5.7 7.1

VI,NW]TV]’] 4 9 Iﬂ?;l‘ﬂi‘llﬁ“ﬂLLUUN’]LuuM@LLM@QﬁN‘ﬁu nasRNIAFa 5 @1aan
T 2024F uaziiulndumae wazlinanausum vmu N@QUQﬂM‘ﬂT@ﬂ’]@ﬁJ‘ﬂ\‘iﬁi‘ﬂ@
uazidunnsUsuea M@QML"NLiNLuuLﬂﬂ@’mﬂﬂEUi“’ﬂu 1000 A7.W. T‘Jllm AR
mmmmumm\muﬂmﬂm AunANIn Tae Breakeven 1-4 LAAY LAY
Payback (Auv)1) 2-3 1

Source: MOSHI, KSS estimated

ANLTULAS AL ULYN

* @4 “Positive” mmiﬁrﬂ 2024F 495 QL. (+23% y-y) UAZ 622 AU. (+26% y-Y)
uazrinlal 24F Gudl Upside 911 4% a1n SSSG 4Q24 findnena esdu ueq
Al 4Q24F fasuunn A1A3I2 200 AL. +32% y-y, +85% g-q

o uml,ﬂwu‘luﬂ@mmﬂ@ﬂ Fuun T asmsasvadu LL@"’I@HW@L@UIM?”&I"’
NANEN Vanarlaznet SSSG uavanan vl sonds HANTENUANAULS ‘vm
pndnirataLlsi uusi Buy a1n TP25F 64.0 1% 83 DCF (WACC 7.5%,
TV Growth 3.0%)
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Fig. 1: Forward P/E band

Fig. 2: Forward P/BV band
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ESG Score :

Bloomberg scores

-
. A
Bloomberg scores

* apnisdaagnlMiEaunszan: anliNNufinmi3eunsyan Scope 1 WAL Scope 2 393 26.3 suanfuaulaaanlas
2023 thumsldnananandesaansls }

*  UIWITAANMININENNS: annslinatusiean11ae 10% uazannsldinseananasann 856.6 gnunarimslut 2023

o dusSunAnsumiuinssaReuandan: WaFRARSAT “Organic Wheat Straw” ileannisdnanafnuazang
e Tanwield

Social (d9AV)

Bloomberg scores

o Wandnanmwwineu: filusmstineusiaieseauiintudu 8.99 daluelud 2023 a1n 1.08 Falusluil 2022 Tas
NIANNUATUNNTENELITH sl 1.47 &

o guuayugntu: aienelabinugumulaaseundn 4.7 aruumluil 2023

o Snwmgamwuazanudaaana: andnsnaingummmseatndugudnaent 2023

Governance (USSUNNUNA)

Bloomberg scores

mailfiBmavansssanitnadio: Bensidunusamansssnioaiinsualngnaiaudnningusilssmalne
Tmﬂiﬁmmﬁﬂﬁmﬁuma‘lﬂmLmﬁf*ﬂ’mﬂﬂﬁiﬂéﬂaLL@:ﬁumm.

*  g9sNNALNA: nunauuleune Corporate Governance tutlsvanuazitiutlasiunisasnluassing

«  anuiaeadedaya: wunsinssameautlaeaiandluefuay ififeyadiuypnaresgndnlg
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mLLuwmmm\‘mu LA mmwmmmmLLuwmmm\mu

Stock Ratmg ‘MN’]?;IQ\‘I mﬂumuuﬂmimwummumw utaiiu 4 geau

Buy AUNED mmwuﬁmmnmmmmmm 15%

Trading Buy MBI mmwuﬁmmmﬁ TIANRANATENIN 5% - 15%

Neutral ungiilg i’]ﬂ’]W%ﬁ’]u@\m’]'ﬁ"}ﬂ’][FI@’]@1NLT]N 5% m@mmﬁmmmmmiumu 5%
Reduce Tt mmwuﬁmmmﬁmmmmm 5%

ANRANTAAN

Sector uuNalg n@immmummﬁﬁﬁmﬁ’mﬂ

Sector Rating ¥uNana mﬂuu’muﬂmmwummﬂ@mmmumm uthatlu 3 szAu

Bullish e mmu‘lmmiuﬂﬂmmm‘wmmimumLLuvm “Buy” m@mLLuvmLfmammwunmmﬂ@mmmvmﬁm@ “Buy” UaY
“Trading Buy” .

Neutral nnes Fudauluailunguenanssulasuaiuuein “Neutral” vﬁ‘@ﬁhLLuZ“L:HLﬂgﬂﬁﬁdﬁﬁﬁﬁﬂ"ﬂﬂ\mZ\ill'ﬂqﬁlﬂ’mm"mﬁ@ “Neutral”
Bearish wneifl Fudawlun/lungugaanunssalldfumuuzin “Reduce” site “Sell” vsaruushiadadaniminzesngugaavnsmuie
“Reduce” %138 “Sell”

Current ¥NN2I0 mﬂummﬂmmwuﬂmmw o 1laqiuy

Previous ¥uNeIlg nwﬂmumuﬂmimmmmmw ﬂ@wﬁwﬁ

Market Prices #unei0ig mm‘wu tu ﬂ%uu

Fair Price wunaiig mmmmmmummﬁ@wwumu

Net Profit isineifie nnlagus (§ruunmn)

EPS uneds mlagussiasiu (um)

EPS Growth ¥s1eDi 8R91n1saenefazednilesieu (%)

PER uangfie snansiuilaqiiu / inlsgnisaiu (win)

P/BV uangifie s1Ansiuiaqiii / mmmaummmwu (i)

EBITDA wunefid m”l,afﬂfauuﬂm@mw M AdeNsAn uay Ansinsig (Un)

EBITDA Growth #unailie §R1IN1998NeFa18 m"l,in@wnm@mm M ANdeNTAn waz ANFRaLNg (%)

EV/ EBITDA #sneilia yyafnfianng / flsreusnmenie A Adessian uaz AFRs g (W)

DPS unaie Rutfunasiaiu (um)

Dividend Yield #unaile dnsuanauunuaasdulung (%)
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SET ESG RATINGS 2024 (as of 16 December 2024)

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC M-CHAI MC MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCcC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO TMT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OoSsP
PLANB PPS PSH PSL PTTEP ** QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL X0

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

TEALAZLIU

SET ESG Ratings

90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

v

= o o o & o - ve s Y e Yo o o ~ @ o
@H@mﬂmﬂg‘lw,ﬂﬂmmuummmmu‘imﬂmmqﬂi;mﬂmeﬂumﬂm'aH@Lm@‘mnummu ﬂmmﬂumLLuxmmumimnwmmmmumuﬂguma

o o o 1 al 3 o v v A dl ¥ 4‘ o & dl ‘ol/ 1o a
mmmmnmwameszmﬂ”lmwiﬁ‘lmmsmsmiuﬂmmqﬂmmmmmmﬁ@m@‘lmﬁmmmmﬂ‘ﬁmuwmauzﬁu@mmqﬂsmmLﬂwwmﬂ,m ?’]NV]\?]'LN?LIN@‘]]@‘LI
' a dl a 4? o d; ° v 1 ] dl ] A :// v A v a A i 1 o d’l
slap A e | NiNATY @ummmmﬂﬂﬁﬁéuw@Haimﬁmwmmu‘mm@mwmiﬂhm@mqmm@memﬂmﬂuaﬂwmﬂm ] BananNu n|m

wannineisszmalneaeasau@ns unawaeuulas uily dsindeyalddrdouniisdaulavianomn sauiaaauulaina SET ESG Ratings Ax

ARNNTANINUA

wunenmg] = 14 SET ESG Ratings Arsnsaaaaudayalutlszinudiudunndan dian visusnimiunazesddnduniaiaga

WiAe7NN - SET ESG RATINGS : aanananninelustatlszimnelne - AueiianngsnaiiapaussEiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AAAAA

AAV ABM
AKP AKR
ASIMAR ASK
BBGI BBL
BJC BKIH
BWG CBG
CNT COLOR
CREDIT csc
DUSIT EASTW
FPI FPT
GPSC GRAMMY
ICHI n
IT ITC
KCG KEX
LHFG LT
M-CHAI mcoT
MTC MTI
NWR NYT
PEER PG
PR9 PRG
QH QTc
SA SAAM
scB scc
SELIC SENA
SJWD SKE
SPC SPI
STI suc
TCMC TEAMG
THIP THRE
™T TNDT
TPS TQaMm
TTB TTCL
UKEM UPF
WICE WINMED
AAAA
28 AAI
ASIAN ATP30
BSBM BTC
EVER FE
INSURE Jck
MBAX MEGA
PJW POLY
QLT RABBIT
STANLY  STPI
TITLE TKN
TVH UBA
AAA
A5 ADD
BIOTEC BIS
cITY cMC
EKH ESTAR
IRCP J
KISS KK
NOVA NTV
PROEN PROS
SE-ED SINGER
STOWER  STP
TRU UEC
FIAZUUU
4NN 90
80 -89
70-79
60 - 69
50 - 59
N1 50

madlaenanisdsatessinANdudTuanTun TN ne

ACE
ALLA

SABINA
SCCcC
SENX
SKR
SPRC
SUN
TEGH
THREL
TNITY
TQR
TTW
uPoOIC
WINNER

ADB
AUCT

FORTH
JDF
METCO
PQs
RCL
SUPER
TMD

AIE
BJCHI
CPANEL

JCKH
KwWC

PTC
SISB
SVR
UOBKH

ACG
ALT
ASW
BCP
BPP
CFRESH
CPALL

AEONTS
AYUD
(o
FSMART
JMART
MICRO
PREB
SAPPE
SUSCo
TNR
UREKA

ALUCON
BLC
CsP

ADVANC AE

AMA AMARIN
AURA AWC
BCPG BDMS
BR BRI
CHASE CHEWA
CPAXT CPF
DDD DELTA
EGCO EPG
GC GCAP
HANA HARN
IND INET
VL JAS
KTB KTC
LRH LST
MINT MODERN
NER NK
ORI osp
PLANB PLAT
PRTR PSH
RPC RPH
SAMART  SAMTEL
SCGD ScGP
SGF SGP
SMPC SNC
ssc SSF
svi SYMC
TFMAMA  TGE
TISCO TK
TOA TOG
TRUBB TRUE
TVDH TVO
VARO VGl
AHC AIRA
BA BBIK
clG cM
FSX FTI
KGl KJL
NC NCAP
PROUD PSG
SECURE  SFLEX
SVOA SVT
TPA TPCH
VCOM VIBHA
AMC AMR
BVG CEN
DEXON  DOD
GBX GENCO
JPARK JR
LEO MCA
PACO PANEL
ROCTEC  SABUY
SKY SMD
TAKUNI  TC
WAVE WFX
Aryansnl

AALAAA
AALAA

AAA
AA
A

No logo given

AF
AMATA
B

BEC
BRR
CHOW
CPL
DEMCO
ERW
GFC
HENG
INSET
JTS
KTMS
M
MONO
NOBLE
PAP
PLUS
PSL
RS
SAT
SCM
SHR
SNNP
SSP
SYNEX
TGH
TKS
TOP
TRV
TVT
VIH

APCO

cococo
GEL
KTIS
NCL
PSP

SFT
TACC
TPCS
VRANDA

AGE
AMATAV
BAFS
BEM
BSRC
CIMBT
CPN
DITTO
ETC
GFPT
HMPRO
INTUCH
K
KUMWEL
MAJOR

WACOAL

APCS
BES8
COMAN
GIFT
KUN
NDR
PSTC
SINO
TAE
TPLAS
WARRIX

ASEFA
CHARAN
Dvs8
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

AH AIT
ANAN AOT
BAM BANPU
BEYOND  BGC
BTG BTS
CIVIL cK
CcPW CRC
DMT DOHOME
ETE FLOYD
GGC GLAND
HPT HTC
P IRC
KBANK KcC
LALIN LANNA
MALEE MBK
MOSHI Msc
NSL NTSC
PCC PCSGH
PORT PPP
PTTEP PTTGC
RWI s
SAWAD sc
SDC SEAFCO
SIRI SIS
so SONIC
STA STECON
TASCO TBN
THANI THCOM
TLI ™
TPBI TPIPL
TSTE TSTH
UAC UBE
WGE WHA
APURE ARIP
BH BIZ
CPI css
GPI HUMAN
L&E LHK
ONEE PATO
PT PTECH
SMT SPCG
TCC TEKA
TPOLY TRT
WIN wP
ASIA ASN
CHAYO CHIC
EASON EE
ICN G
KBS KCAR
MITSIB MK
PRAPAT PRI
SANKO scl
SPG SST
™I TNP
XPG YUASA
AN

o

LA

-

AN

o
A

fnald

WU

N/A

AJ
AP
BAY
BGRIM

SCAP
SEAOIL
SITHAI
SPALI
STGT
TCAP
THG*
TMILL
TPIPP
TTA
UBIS
WHAUP

ARROW
BOL
DTCENT
IFS
MATCH
PDG
PYLON
SPV
TFM
TURTLE

(10D) 1u§mmiﬁﬁugu@ﬁ@mi (Corporate Governance) T idunnesfiuniemuulauneans

drrdnauannssunisiiuvannineuasaanudnning Inan1sdrmazes 10D Wunisdmauaslsnduandeyaassidinaans foulunanandnninduialsandlng waz
manauannsneg aiale (MAI) ﬁﬁﬂﬁﬂﬂmLmﬂﬁ@@ﬁﬁﬁﬁuzu@;ﬂmﬁhg@ﬁé@dnuﬁhiﬂmﬁuﬂ?nﬁﬁﬁqiﬁﬁhﬁum@ﬁﬁiq@ﬁhHQWQ3uﬂuﬂwiﬁ%@ualuguu@qmaauﬂﬂNNWﬂuan
Tneflaflfdunnsulssifiunst iR uasilldtmeddayameluitenalszidu nadrsmasananidunanisdize o fuilsnglumesnunsifuguaianissesisnan
nedodnawinu fadi nanedmaieerandauuadldmevasiusongnn il EdmsnmIng ngers s () ldfuduiseiisesiipugndesesnanisdima

Aanaausatingla

* UdmisenssinavtedinsresiEvnadnsunisiatuguatianig 1 nsnssvindanestuwanning n1snain aesiidu usu Ganislddeya CGR msmszmiindedng
fananatszneuss eumeaziBeaisAN1AN hito://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR dfaya 04 Ul 20 WaAAnIew 2567

2s AAl ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B
BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI  CHOW ci cie CIMBT  cM cmc COM7  CPALL  CPAXT
CPF CPI CPL CPN CPW CRC csC cv DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART  FSX FTE GBX Ge GCAP GEL GFPT GGC GJs GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
IFS 11 ILINK ILM INET INOX INSURE INTUCH IRPC ITEL VL JAS JR
JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA  LH LHFG LHK LPN LRH M MAJOR  MALEE  MATCH MBAX  MBK Mc
MCOT MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG MsSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occC OGC OR ORI osP
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PRO PREB PRG PRINC  PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC
RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK SAPPE SAT
sc scB scc scce sce scGp scM ScN SEAOIL  SE-ED  SELIC SENA SENX
SFLEX  SGC sGP SIRI sis SITHAI  SKR SM SMIT sMpc SNC SNP SORKON
SPACK SPALI SPC SPI SPRC SRICHA SSF SSP SSsC SST STA STGT STOWER
SUsCo svi SVOA SVT SYMC SYNTEC TAE TAKUNI TASCO TCAP TEGH TFG TFI
TFMAMA  TGE TGH THANI  THCOM  THIP THRE THREL  TIDLOR TIPCO  TIPH TISCO TKN
TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP TOPP TPA
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