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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 35,270 32,301 32,947 35,582 39,141
Revenue growth (%) 5.3 (8.4) 2.0 8.0 10.0
EBITDA (Btm) 5,489 4,673 4,418 4,827 5,240
EBITDA growth (%) (0.3) (14.9) (5.5) 9.2 8.6
Profit, core (Btm) 3,326 2,676 2,456 2,646 2,831
Profit growth, core (%) (5.3) (15.6) (8.1) 7.7 7.0
Profit, reported (Btm) 3,167 2,671 2,456 2,646 2,831
Profit growth, reported (%) (5.3) (15.6) (8.1) 7.7 7.0
EPS, core (Bt) 0.69 0.54 0.49 0.53 0.57
EPS growth, core (%) 4.7) (22.8) (8.2) 7.7 7.0
DPS (Bt) 1.03 0.83 0.91 0.91 0.91
P/E, core (x) 32.3 30.9 26.3 24.4 22.8
P/BV, core (x) 4.9 35 2.9 3.2 35
ROE (%) 16.1 11.8 10.8 12.6 14.8
Dividend yield (%) 4.6 5.0 7.1 7.1 7.1
FCEF yield (%) 4.5 5.3 6.4 6.1 7.6
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Quarterly preview

THBmn 4Q23 3Q24 4Q24F %y-y %0g-q
Sales 7,523 7,182 8,282 10% 15%
(5,557) (5,323) (6,150) 11% 16%

Gross profit

% GPM 26.1% 25.9% 25.7%
EBITDA 1,082 855 1,077 0% 26%
%EBITDA  14.4% 11.9% 13.0%
Norm profit 560 389 576 3% 48%
% Norm 74% 54% 7.0%
Net profit 556 364 602 0% 26%
extra 0 0 0

Source: Company data, Krungsri securities
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Fig. 1: Earnings Preview 4Q24F and 2024F
Profit and Loss (THB mn)

Year-end 31 Dec 40Q23 3Q24 4Q24F Qoy-y %q-q 2023 2024F %y-y
Sales 7,523 7,182 8,282 10% 15% 32,301 32,947 2%
COGS (Incl depreciation) (5,557) (5,323) (6,150) 11% 16% (24,040) (24,446) 2%
Gross Profit 1,966 1,858 2,132 8% 15% 8,261 8,500 3%
SG&A (1,423) (1,536) (1,587) 12% 3% (5,524) (6,161) 12%
Operating Profit 543 323 544 0% 69% 2,737 2,339 -15%
Net other income 190 138 178 -6% 29% 713 735 3%
Interest expense (81) (83) (60) -26% -27% (282) (299) 6%
Pretax profit 651 378 662 2% 75% 3,168 2,775 -12%
Income Tax (126) (71) (127) 0% 80% (620) (555) -10%
Associates 35 79 52 51% -33% 135 243 80%
Minority interest 1 3 (12) ©) (@) 5%
Core profit 560 389 576 3% 48% 2,676 2,456 -8%
Extraordinaries, GW & FX (5) (25) 26 (5) 0

Reported net profit 556 364 602 8% 65% 2,671 2,456 -8%
EBITDA 1,082 855 1,077 0% 26% 4,673 4,418 -5%
Core EPS 0.11 0.07 0.12 11% 66% 0.54 0.49 -8%
EPS 0.11 0.07 0.13 16% 84% 0.53 0.49 -8%
SSSG (%) -12.3% -6.5% -2.0% -10.6% -4.0%

Gross margin (%) 26.1% 25.9% 25.7% 25.6% 25.8%

SG&A/Sales (%) 18.9% 21.4% 19.2% 17.1% 18.7%

EBIT margin (%) 9.7% 6.4% 8.7% 10.7% 9.3%

EBITDA margin (%) 14.4% 11.9% 13.0% 14.5% 13.4%

Net margin (%) 7.4% 5.1% 7.3% 8.3% 7.5%

Source: Company data, KSS estimates

Fig. 2: Quarterly breakdown

2023 3023 4Q23 1Q24 2Q24 3Q24 4Q24F
Revenue 8,503 8,503 7,340 7,523 8,767 8,715 8,282
% yoy -8% -8% -10% -9% -2% 2% 10%
% qoq -5% -5% -14% 2% 17% -1% 15%
SSSG (%) -9.5% -9.5% -12.0% -12.3% -5.3% -2.3% -2.0%
Number of stores 79 79 81 84 86 87 90
House-brand sales contribution (%) 23.8% 23.8% 24.0% 24.0% 24.0% 24.0% 24.5%

Source: Company data, Krungsri Securities
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Fig 3: Forward P/E band Fig 4: Forward P/BV band
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Fig 5: Peer comparison

Ticker ---Share price--- Market - EPS growth -

Curr Target Cap 24F 25F

(LCY) (LCY) (USD m) (%) (%)
Siam Global House GLOBAL TB BUY 12.90 16.00 24 1,928 8.2) 7.7 26.3 24.4 2.9 3.2 10.8 7.1
Berli Jucker BJCTB BUY 21.50 30.00 40 2,476 (2.4) 10.0 18.8 17.1 0.7 0.7 3.8 35
CP All CPALL TB BUY 54.50 70.00 28 14,068 34.7 7.7 20.0 18.6 3.9 3.5 7.5 25
CP Axtra CPAXT TB REDUCE 26.75 23.50 12) 8,016 23.2 53 26.2 24.9 0.9 0.9 3.6 2.7
Central Retail Corp CRCTB BUY 33.75 35.00 4 5,849 11.6 7.7 23.1 215 2.9 2.7 13.0 2.2
Dohome DOHOME TB NEUTRAL  8.35 11.00 32 775 173 294 38.6 29.8 1.9 18 4.9 6.5
Home Product Center HMPRO TB BUY 8.80 13.50 53 3,326 0.1 5.9 17.9 17.0 4.3 4.1 24.7 4.5
Total average 36,438 15.4 8.2 24.4 21.9 2.5 2.4 9.7 4.1

Source: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2024 (as of 16 December 2024)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
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GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
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TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN
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