krungsri

Securities

il

WREES

R

A member of (§) MUFG, a global financial group

Siam Global House cLoBaAL

COMMERCE

1Q25F: SusUovsauvovlasuransouloudd

Li’]ﬂ%'mﬁuﬁmuxﬁnﬂu 32 (a0 nan9) uazAIFIALTMANER 8.50 M
sanEatlszan s e $1A1UUTIRY  GLOBAL ﬂeumm 48% RAIUG
pulltsifaaiiu andszununisaanuagIuny (SSS) inAdazanad 7%
Tu 1Q25F meﬂn'\smm‘lsuan’lu 1Q25F azanad 14% yoy Lilu 627 /11U
1M e SSS  fiamasatieanniiasarnuualinnisuslnaiisauualy
szinalne lmL%‘m']ﬂqqzlaumnmﬂmumssn%’lﬂ’lummvmu,m
11291114 GLOBAL Fawnadt P/E 3] 2025F 7 14.5 i1 FesndnAaAtszazEnn
-15SD TaatdtimazilsznAnailsznannns 1Q25F luduii 28 iumnew 2568

Aan1sainnlsuan 1Q25F # 627 8ruLn anas 14% yoy
mﬂizmmmiﬁﬂwﬁﬂ%@ﬁ 627 A1ULIN AAAY 14% yoy LAY 26% qoq (antla&t
fuggnialulasng 1) Sss anas 7% annuwalfumnilnafieeunelulszmalne
Inenanizagsisduiianneaiediusuindu dugas 12 ieufitumn GLOBAL 1#idla
a1 lvd 8wl (?:uzgm 1Q25: 91 W) LAZEAES LA TR NTUT vl nene
AARATEN 3% yoy (i1 8.5 Wudutm) Fetfpeniinisanases SSS Snanrnlsusudl
wnsa LR 0.1 am (1111 25.1%) Hesnnsdulaesgldandudediususd
Semrinlageiu 2 9n yoy (lu 26%) auziigamdaudldany SGaA saseldulumag
atWH1idATY 1.8 40 yoy (1 18.5%) arnniaidagnanlua 8 uvialutdag 12 Bt
finls 2025F RuualinySusaduidnias qoq

idadn SSS 989 GLOBAL snaumsiusntuwdndeslu 2025 UA9NRNTL
wlupuluafiedudl 28 fwau 2568 Lu;iﬂ"qmmﬂmmu@uLﬁmmnmf;:mmgﬁ@ﬁﬂ”qm
gaule adalafiann lyunesdauonsanissaian (i 7 @nenbudidu 97
717) Teaz e RNe B ATNELATAARANSTNLIENALAINNTAAGITET SSS
m’mL%‘ﬂqﬁﬂﬁmﬁﬂmeﬁuﬁwmmiaﬁinﬂ“luﬂszmﬁ"lwﬂﬁi"md'\mm
siusnanitmaned PE T 2025F 71 18.1 i GesnndnAniedesyezens -1SD 1laqiiu
Tounedl P/E T 2025F 7 14.5 wi 1181 GLOBAL anaNidugi lunaindusinnues
tilwsinedanindedeiilenaiolngnann uazidiedn PE T 2025F 7 -1.5SD I¥aziten

fadtiavli/lusanvuudn

Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 32,301 32,285 33,577 36,599 39,892
Revenue growth (%) (8.4) (0.0) 4.0 9.0 9.0
EBITDA (Btm) 4,673 4,287 4,461 4,979 5,352
EBITDA growth (%) (14.9) (8.3) 4.1 11.6 7.5
Profit, core (Btm) 2,676 2,377 2,430 2,713 2,901
Profit growth, core (%) (19.5) (11.2) 2.2 11.7 6.9
Profit, reported (Btm) 2,671 2,377 2,430 2,713 2,901
Profit growth, reported (%) (15.6) (11.0) 2.2 11.7 6.9
EPS, core (Bt) 0.54 0.46 0.47 0.52 0.56
EPS growth, core (%) (22.8) (14.6) 2.2 11.7 6.9
DPS (Bt) 0.83 0.46 0.46 0.46 0.46
P/E, core (x) 30.9 30.4 145 12.9 121
P/BV, core x) 35 2.9 14 14 14
ROE (%) 11.8 9.9 9.8 10.9 11.5
Dividend yield (%) 5.0 3.3 6.8 6.8 6.8
FCF yield (%) 5.3 6.8 13.0 135 11.2

Earnings Preview

18 April 2025
From Neutral Buy
T 28F (P THB 8.50
Closing price THB 6.75
Upside/Downside +26%
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Quarterly preview

THBmn 1Q24 4Q24 1Q25F %y-y  %g-q
Sales 8,767 7,621 8,504 -3% 12%
Gross profit 2,190 1,970 2,134 -3% 13%
% GPM 25.0% 25.9% 25.1%
EBITDA 1,314 1,052 1,182 -10% 12%
% EBITDA  15.0% 13.8% 13.9%
Norm profit 726 497 627 -14% 26%
% Norm 83% 65% 7.4%
Net profit 725 523 627 -10% 12%
extra 0 0 0

Source: Company data, KSS estimates
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Fig 1: 1Q25 soft core profit was underpinned by the 7% SSS decline

P&L (THB m)

Year-end 31 Dec 1Q24 40Q24 1Q25F %yoy  %qoq 2024 2025F %yoy % of FY25F
Sales 8,767 7,621 8,504 -3% 12% 32,285 33,577 4% 25%
COGS (Incl depreciation) (6,578) (5,650) (6,370) -3% 13%  (23,946) (24,914) 4% 26%
Gross Profit 2,190 1,970 2,134 -3% 8% 8,339 8,663 4% 25%
SG&A (1,464) (1,549) (1,570) 7% 1% (6,123) (6,380) 4% 25%
Operating Profit 726 421 564 -22% 34% 2,216 2,283 3% 25%
Net other income 213 173 213 0% 23% 730 766 5% 28%
Interest expense (86) (73) (75) -13% 3% (312) (398) 28% 19%
Pretax profit 852 521 702 -18% 35% 2,634 2,651 1% 26%
Income Tax (179) (109) (140) -21% 28% (538) (530) -1% 26%
Associates 51 80 62 22% -23% 271 298 10% 21%
Minority interest 2 5 3 10 11 5% 28%
Core profit 726 497 627 -14% 26% 2,377 2,430 2% 26%
Extraordinaries, GW & FX (©) 26 0 0) 0

Reported net profit 725 523 627 -14% 20% 2,377 2,430 2% 26%
EBITDA 1,314 1,052 1,182 -10% 12% 4,461 4,979 12% 24%
Core EPS 0.15 0.09 0.11 -22% 26% 0.46 0.47 2% 24%
EPS 0.15 0.09 0.11 -21% 20% 0.46 0.47 2% 24%
SSSG (%) -5.3% -3.7% -7.0% -4.5% 0.0%

Gross margin (%) 25.0% 25.9% 25.1% 25.8% 25.8%

SG&A/Sales (%) 16.7% 20.3% 18.5% 19.0% 19.0%

EBIT margin (%) 10.7% 7.8% 9.1% 9.1% 9.1%

EBITDA margin (%) 15.0% 13.8% 13.9% 13.8% 14.8%

Net margin (%) 8.3% 6.5% 7.4% 7.4% 7.2%

Sources: Company data and Krungsri Securities

Fig 2: Quarterly stats

THB m 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24  1Q25F
Revenue 8,933 8,503 8,503 7,340 7,523 8,767 8,715 7,182 8,504
% yoy -7% -8% -8% -10% -9% -2% 2% -2% 1%
% goq 8% -5% -5% -14% 2% 17% -1% -18% 6%
SSSG (%) -8.7% -9.5% -12.0% -12.3% -5.3% -2.3% -6.5% -3.7% -7.0%
Number of stores 78 79 79 81 83 86 87 90 91

House-brand sales contribution (%) 23.8% 23.8% 23.8% 24.0% 24.0% 24.0% 24.0% 24.5% 26.0%

Sources: Company data and Krungsri Securities

Fig 3: Forward P/E band Fig 4: Forward P/BV band
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Fig 5: Peers comparison
Company ---Share price--- uU/D Market - EPS growth - ------- PE ------ ---- PBV --- - ROE - DivYld

Current Target Cap 25F 25F 26F 25F 25F

(LCY) (LCY) (%) (USD m) (x) (x) (x) (%) (%)

Siam Global House  GLOBAL TB BUy 6.75 8.50 26 1,095 2.2 11.7 14.5 12.9 1.4 1.4 9.8 6.8
Berli Jucker BJC TB BUY 23.70 30.00 27 2,853 7.8 4.8 19.1 18.2 0.8 0.8 4.1 34
CP All CPALL TB BUY 49.75 80.00 61 13,424 14.8 13.2 15.4 13.6 31 2.8 21.5 3.2
CP Axtra CPAXT TB NEUTRAL 25.25 30.00 19 7,909 24.9 14.1 19.5 17.1 0.9 0.9 45 3.6
Central Retail Corp CRC TB NEUTRAL 23.50 35.00 49 4,257 10.0 9.1 14.9 13.7 1.9 1.8 135 2.7
Dohome DOHOME TB BUY 5.00 8.50 70 508 18.2 11.8 18.2 16.3 11 1.0 6.0 9.5
Home Product Center HMPRO TB BUY 9.00 13.50 50 3,555 6.0 6.8 17.2 16.1 4.2 4.0 25.1 5.1
Total average 33,602 13.0 10.8 17.0 15.4 1.9 1.8 121 4.9

Sources: Krungsri Securities
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ESG Score 3.20

Bloomberg scores

GLOBAL operates its business that aims to deliver quality and sustainable growth.

0.70

Bloomberg scores

Environment

® The company reduced its carbon dioxide emission by 49,429.74 tons in 2023.
® By 2027, GLOBAL aims to reduce its water consumption by 10% from the 2023 level.
® The company aims to have 0% of waste sent to landfill by 2030.

® GLOBAL aims to use 63% of renewable energy by 2027.

4.87

Bloomberg scores

Social

® There were no issues with product safety in 2023.

® The employee turnover rate was 18.6% in 2023.

® GLOBAL aims to have less than 1 Lost-time Injury Rate per store by 2025.
® The company is in compliant with the Personal Data Protection Act (PDPA).

4.87

Bloomberg scores

Governance

® There are 10 directors in the board of directors, of which, 4 are independent.

®  43.12% of employees are female.

® The company paid THB76.6m in remuneration to its executives in 2023.

® There is an audit committee, which among other things, will give opinions on the necessity of related transactions.

®  31.2% of the shares are free-floating

® The company has established an anti-corruption policy that prohibits all employees and directors to participate in any
corruption practices.

® The company has guidelines regarding whistleblowing or complaints especially with regards to anti-corruption.
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

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 MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CcK comz CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
PLANB PPS PSH PSL PTTEP* QTC s s&J SAT SAWAD SC
scB sccc SCG SGP SHR SMPC SNP sSSP STECON SUTHA  SVOA
SYNEX  TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB  TTA W
VGI WICE ZEN
AH ALLA AOT ASK BDMS CFRESH  CHASE CcM 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 SSscC TGE THIP THREL
TKS TLI TOA TOG TPCS Tam TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO  PDJ PRIME Q-CON
QLT SENA SKR (Yo} SUN SYMC THANA UPF UPOIC  VIBHA
TLALATLUY SET ESG Ratings

90— 100 AAA

80 -89 AA

6579 A

50 - 64 BBB

¥
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UMASTINT : SET ESG RATINGS : pananannindusistlszmealng - Ausifmungsiaiianiusiaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
AAALA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com7 CPALL CHEWA
CPAXT CPF CPL CPN cPW CRC CRD CREDIT csc cv CPAXT
DCC DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST DCC
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FvC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL FPT
GPSC GRAMMY GULF GUNKUL HANA HARN HENG HMPRO HPT HTC GPSC
Icc ICHI i ILINK ILM IND INET INSET INTUCH P Icc
IRC IRPC IT ITC ITEL ITTHI IVL JAS JTS K IRC
KBANK KCC KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL LALIN LANNA LH LHFG LIT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC MINT M
MODERN  MONO MOONG  MOSHI MSsC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT OocCcC NER
OR ORI osp PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTC RATCH RBF RPC RPH RS RT RWI s QH
s&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
Sc SCAP SCB SCC SCCcC SCG SCGD SCGP SCM SCN SC
sDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR sDC
SICT SIRI SIS SITHAI SJWD SKE SKR SM SMPC SNC SICT
SNNP SNP so SONIC SPALI SPC SPI SPRC SR SSF SNNP
SsP sssc STA STECON  STGT STI suc SUN SUTHA svi ssp
SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG SYMC
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TFMAMA
TIPH TISCO TK TKS TKT TLI ™ TMILL T™MT TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
TQM TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA TQM
TTB TTCL TTW TU TVDH TVO TVT TWPC UAC UBE TTB
UBIS UKEM UPF uPOIC uv VARO VGI VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED WINNER ZEN
AAAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES8 BH BIZ BOL
BSBM BTC CH cl cIG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PIW
POLY PQs PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER SUSCoO SVOA SVT TACC TAE TCC TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE TVH
UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ
AALA
AS ADD AIE ALUCON AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cITy cMC CPANEL  CSP DEXON DOD DPAINT DV8 EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN 11G IMH
IRCP J JCKH JMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV 0GC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON SPG SST STC
STOWER  STP SVR SWC TAKUNI TC TFI T™C ™I TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
ANAL LU Anyansnd ANUNE
47nN91 90 AAAAA AAA
80 - 89 AAAA Anan
70-79 AAA g
60 - 69 AA Fnald
50 - 59 4 Nu
ANIN91 50 No logo given N/A

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne

(IoD) uFasnsintiuguaianis

(Corporate Governance)
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