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SC Asset Corporation PCL.

Fair price: Bt 2.52

Upside (Downside): +38%

Key Statistics

Bloomberg Ticker SCTB

Current Price (Bt) 1.83

Market Cap. (Bt m) 7,827

Shares issued (mn) 4,277

Par value (Bt) 1.00

52 Week high/low (Bt) 2.16/1.40

Foreign limit/ actual (%) 49.0/1.56

NVDR Shareholders (%) 2.0

Free float (%) 426

Number of retail holders 13,533

Dividend policy (%) 40

Industry Property&Construction
Sector Property Development
First Trade Date 13 Nov 2003

CG Rate AAAAA

Thai CAC Certified

SET ESG Ratings AAA

Major Shareholders 8 MAY 2026

Ms. Pintongta Shinawatra Kunakornwong 27.5

Miss Paetongtarn Shinawatra 25.0

Mr. Bhanapot Damapong 4.7

Khunying Potjaman Damapong 2.1

Thai NVDR Co. Ltd 2.3

Key Financial Summary

Year End (Dec) 2024A 2025A 2026E  2027E
Revenue (Bt m) 20,302 20,233 22,027 23,707
Net Profit (Bt m) 1,706 1,533 1,659 1,886
NP Growth (%) -31.3 -10.1 8.2 13.7
EPS (Bt) 0.4 0.4 04 0.4
PER (x) 7.6 5.3 4.7 4.
BPS (Bt) 5.6 5.8 6.2 6.2
PBV (x) 0.5 0.3 0.3 0.3
DPS (Bt) 0.2 0.2 0.2 0.2
Div. Yield (%) 5.4 7.9 8.7 9.9
ROA (%) 2.5 2.4 25 2.9
ROE (%) 7.1 6.2 6.3 7.1

Source: Pi Estimated
Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial
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SC Asset Corporation PCL.
Quarterly Earnings

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenue 2,671 5,220 5,126 7,216 3,245 (55.0) 21.5
Cost of sales (1,706) (38,653) (3,635) (5,286) (2,302 (56.4) 34.9
Gross profit 964 1,567 1,490 1,930 943 (51.2) (2.3)
SG&A (701) (958) (928) (1,229) (716) (41.7) 2.2
Other (exp)/inc

EBIT 263 610 563 701 226 (67.7) (14.0)
Finance cost (103) (90) (93) (111) (107) (3.8) 4.0
Other inc/(exp) 22 56 76 188 43 (77.1) 94.9
Earnings before taxes 182 576 546 778 162 (79.1) (11.0)
Income tax (35) (118) (102) (157) (32) (79.7) (10.1)
Earnings after taxes 147 458 444 621 130 (79.0) (11.2)
Equity income (38) (29) (39) (71) (16) (78.3) (59.0)
Minority interest 3 >11) (15) (8) 5 (168.9) 71.2
Earnings from cont. operations 112 419 390 542 120 (77.8) 7.2
Forex gain/(loss) & unusual items - - - 73 - - -
Net profit 12 419 390 615 120 (80.4) 7.2
EBITDA 296 648 594 709 255 (64.1) (13.9)
Recurring EPS (Bt) 0.03 0.10 0.09 0.13 0.03 (77.8) 7.2
Reported EPS (Bt) 0.03 0.10 0.09 0.14 0.03 (80.5) 7.2
Profits (%) 1Q25 2Q25 3Q25 4Q25 1Q26 chg QoQ chg YoY
Gross margin 36.1 30.0 29.1 26.7 29.0 2.3 (7.1)
Operating margin 9.9 1.7 1.0 9.7 7.0 2.7) (2.9)
Net margin 4.2 8.0 7.6 8.5 3.7 (4.8) (0.5)

Source : Company Data, Pi Research
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SC Asset Corporation PCL.

Presales srglasmna goasSugswldsrelasuna
Btm

Bt m.

9,000 9,000
8,000 8,000
7,000 7,000
6,000 6,000
5,000 5,000
4,000 4,000
3,000 3,000
2,000 2,000
1,000 1,000

0 0

1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
1Q26
1Q23
2Q23
3Q23
4Q23
1Q24
2Q24
3Q24
4Q24
1Q25
2Q25
3Q25
4Q25
1Q26

B | ow-rise W High-rise Total Presales

I Low-rise  mmm High-rise = ====Total Transfer

s1glduazmisanssielasuna dasrdoundAey

9,000 1,200  40.0%
8,000 09
1,000 35.0%
7,000 30.0%
6,000 800 25 0%
5,000
R 600  20.0%
4,000 [
3,000 400 15.0%
2,000 206 10.0%
1,000 5.0%
0 0 0.0%
™ [e2] ™ ™ < < < < Te] [Te] Te] Te] (e} [s2] ™ ™ [s2] < < < < Te] Te} [Te} n ©
N N N N N N N N N N N N N N N N N N N N N N N N N N
O 0 6 6 0 0 0 0 0o 0o o g o O 0 06 0 06 0 0O O O O O o
-~ N ™ < - N [e5] < - N [e5} < - - N ™ < - N ™ < = N ™ < -
. ) — GPM SGA to sale
I Revenue Net Profit Core Profit
s1glduaziisgnssigl iduluwaua:naasuunuibuluwa
Bt m. osoBtm' 12%
30,000 3,000 : ?
25,000 2500 025 10%
20,000 I I 2,000 920 8%
15,000 1,500 0.15 6%
10,000 1,000 010 4%
5,000 500 0.05 2%
0 0 0.00 0%
w o k220 5989388 2019 2020 2021 2022 2023 2024 2025 2026E 2027E
S28223¢8R¢888¢888
N A R N R poew1H  mmmm 2H s Dividend Dividend Yield
N Revenue Net Profit Core Profit

Source: Pi research, company data
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SC Asset Corporation PCL.

Tasvnmisiimasio=waludl 26

New | h 202
Period Product Project ew launch 2026
MB
1 SDH Grand Bangkok Boulevard Ratchaphruek - Prannok 2,450
2 TH/HO Workplace Donmuang - Chaengwattana 50
3026
3 SDH VENUE Form Banpho - Chachoengsao 100
Upper Class Condo, Bang Po 11,000
Grand Bangkok Boulevard Vibhavadi - Phaholyothin 500
4Q26 -
Ultimate Condo, Rama 4 (Branded Residence) 14,500
Total 28,600

The Project information is under development which may be changed later.

Tsvusulungu SC AUs:MALED

Name Location No.of Keys | Type of investment
Yanh Ratchawat,Bangkok 79 Owned
KROMO Curio
collection by Sukhumvit 39, Bangkok 305 Joint Venture
Hilton
The Standard . )

Pattaya Na Jomtien, Pattaya 161 Joint Venture
VOCO Siam, Bangkok 350 Joint Venture

Source: Pi research, company data
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SC Asset Corporation PCL.

Summary financials

Balance Sheet (Bt m) 2024 2025 2026E 2027E Cashflow Statement (Bt m) 2024 2025 2026E 2027E
Cash & equivalents 1,323 3,361 3,490 2,872 CF from operation 325 2,414 1,256 1,981
Accounts receivable 490 991 881 m CF from investing (499) (803) (276) (309)
Inventories 48,687 41,846 44,055 42,672 CF from financing (541) (686) (852) (2,289)
Other current assets 2,439 2,323 2,348 2,369 Net change in cash (74) 925 129 (617)
Total current assets 52,939 48,521 50,774 48,624

Invest. in subs & others 1677 1632 1,632 1632
Fixed assets - net 11,190 11,293 11,557 11,836 EPS (Bt) 0.40 0.36 0.39 0.44
Other assets 1,452 2,510 2,535 2,567 Core EPS (Bt) 0.30 0.34 0.39 0.44
Total assets 67,258 63,955 66,497 64,658 DPS (Bt) 0.16 0.15 0.16 0.18
Short-term debt 15,140 14,617 14,512 9,216 BVPS (Bt) 5.6 5.8 6.2 6.2
Accounts payable 3,403 1,005 1,101 1,185 EV per share (Bt) 10.6 8.7 8.7 8.3
Other current liabilities 3,874 3,785 4,119 4,433 PER (x) 7.6 5.3 47 4.1
Total current liabilities 22,417 19,407 19,733 14,834 Core PER (x) 10.1 5.6 4.7 41
Long-term debt 18,800 17,704 18,260 21,320 PBV (x) 0.5 0.3 0.3 0.3
Other liabilities 1,946 2,064 2,065 2065  EV/EBITDA (x) 213 154 141 12.1
Total liabilities 43,164 39,1775 40,058 38,219 Dividend Yield (%) 5.4 7.9 8.7 9.9
Paid-up capital 4,277 4,277 4,277 4,277

Premium-on-share 515 515 515 515 Profitability Ratios (%) 2024 2025 2026E 2027E
Others 162 18 18 18 Gross profit margin 28.8 294 29.6 29.6
Retained earnings 19,094 19,877 21,536 21,536 EBITDA margin 10.6 1.9 12.0 12.4
Non-controlling interests 47 92 92 92 EBIT margin 86 106 10.7 10.7
Total equity 24,095 24,780 26,439 26,439 Net profit margin 8.4 7.6 7.5 8.0
Total liabilities & equity 67,258 63,955 66,497 64,658 ROA 2.5 2.4 2.5 2.9
ROE 71 62 63 7
Revenue 20,302 20,233 22,027 23,707

Cost of goods sold (14,455) (14,281) (15,497) (16,698)
Gross profit 5,847 5,953 6,530 7,008 Current ratio (x) 2.4 2.5 2.6 3.3
SG&A (4102) (3,816) (4,163) (4,481)  Quick ratio (x) 0.2 0.3 0.3 0.4
Other income / (expense) Int.-bearing Debt/Equity (x) 1.4 1.3 1.2 1.2
EBIT 1,745 2137 2,367 2,528 Net Debt/Equity (x) 1.4 1.2 11 1.0
Depreciation 127 m 14 120 Interest coverage (x) 4.6 5.3 5.7 6.0
EBITDA 2,142 2,413 2,634 2,930 Inventory day (days) 1,229 1,070 1,038 933
Finance costs (379) (400) (416) (420) Receivable day (days) 9 18 15 1
Other income / (expense) 99 342 330 332 Payable day (days) 86 26 26 26
Earnings before taxes (EBT) 1,465 2,080 2,282 2,440 Cash conversion cycle 1,152 1,062 1,026 918
Income taxes (331) (412) (421) (478)

Earnings after taxes (EAT) 1,134 1,668 1,861 1,962 Growth (%, YoY) 2024 2025 2026E 2027E
Equity income 172 77) (178) (50) Revenue (17.1) (0.3) 8.9 7.6
Non-controlling interests (22) (31) (24) (26) EBITDA (42.2) 12.6 9.2 1.2
Core Profit 1,283 1,460 1,659 1,886 EBIT (49.7) 22.4 10.8 6.8
FX Gain/Loss & Extraordinary 422 73 - - Core profit (48.7) 13.8 13.7 13.7
Net profit 1,706 1,533 1,659 1,886 Net profit (31.3) (10.1) 8.2 13.7
EPS (Bt) 0.40 0.36 0.39 0.44 EPS (31.4) (10.) 8.2 13.7

Source : Company Data, Pi Research
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SC Asset Corporation PCL.

ESG : SET ESG Rating “AAA”
Environment Social Governance : Bloomberg Score “3.86"

Environment (Bloomberg Score: 3.05)

« USUN4 DnsAvlasvmisdulAdaunisdIiuvIUGIUEDIO0EDL IWoaarnans:Nudedvoadauta:nisiUagundavanw

nloMAdLLGU 2022 melde SCero Mission lagin1sdvAeuzri1o1U Sustainability Core Team (SCT) du tWonouAU
MU ua:ad1onouaking AU oRaNdoY gmsufuavula:Msidgda soulonudidouldidswoasvanmwiioadou

AlhogaksusunalUaghogudiu

« Fouasmsdudvioadeuisudvudmseanuuuagvisunmsthinalulad uigos KéemsoonuuulaudonlddaqoIinUsuie
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« Mol SC IMsrkuadodsadiudvuoadeudu egoisumsaamsidosfisidounsonidvidiaanisuaoessiuou 40,000
tC0O2 doudd 2030 kdomsldiwihiia:msidthav 5% o1ntUgu (2022) Wudu
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Social (Bloomberg Score: 5.73)

o]
S

e USUN4 TRnowahAeyAunguldkiNg yusu doau NeNAglndlAgvWURNUSENLI IUWUUN BoTmstdn lUdsodgusunogoire
soUWUNTASLAISAUSENOINIUWAUUNNDKUAADLLAEODISUIASEUWUN UonN9INTFOTMSEDIESULLa:WAIUIAEUNMWEDOAU
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Governance (Bloomberg Score: 4.45)

« USUN4 UpUamukannisiiAuquanonsid Josusssu Uguaaunnkuie TkaotudAgyaunowdnomuluusdnogonsti
nowtbusssulunisrioiu MstkAouguAwlNLIU souBLAISQUAawUnVIUs:kIvAag0dudU AARMIsSADSOUAU
ogv1uMsasooUs:iiunIsdbuvIudIu ESG WolkuSEnauisausKisviudiu ESG ldasunndiu ua:gnAilasoms
oghvumslknoudAeyAudosovSaucdivquovanAiliudu

A2WIAU : MsdLduvIudIU ESG wov SC o:oslknisiauktilasomsidulllddsed aalyxiAughingodovdvlidsususou
Tasoms soudvgniiulia:gnAvevlaspms veusimsaamsidwavvuogoswupowannsalumsmisius:g:eold
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAugoLlasuanitunssunisusyning (I0D)
wad1soonisinuquanvNIsusEnoan: luaunuao\ﬂou

Dunafldoinmsdrisoouasus: [Dudoyahusynoan:dgu 9000 AAAAA Excellent aaa
luaarakannswegukous:inAlng a:aarakannswe 1S 80-89 AAAA Very Good dun
1o To ("us¥noan:Wgu") Wawesdoasiseu: wazlludoya 70-79 Good a
RAavnuristanunsadngdvid naansoodonaodoiduns 60-69 Satisfactory Gwald
u1lauouogaiuquuoouownnamauonmoumsgwums 50-59 , Pass WU
n1fAuqQuanonisyovusynoan:ieu laglildawlunis <50 No logo given na. na.

Us: lL_JUNaﬂ'ISUﬁU'ﬁ\)'IUH§Ode'Ill_JuﬁOﬂ']SUO\)U§Gn00
nzlau onn\)uTcﬂuUouamfﬂuuovusunoon WWoulums
Us=0u doiu waasooRuaavidvllalunssusovdo
wanmsufuavukSomsdildunmsyovusEnoan:ldgu tas
WaeWunmsliAmuuztihlunisavnulukannsweguoousun
pan:WgurSomuuztnlag wTuuouaomos?uomssusywsu
vovaulevlumsdipsihuazdodutolunsiddoyalaq i
IRgoAUUSENoaN:UsuRLaavIUNaa1SODTALT USYN
kKannNSwed wie 9170 (UKk1su) TldGugurdSoSusovEv
ADUASUADULLA:)NADVYOONAdISODAVANED

ADWKLNgUDvAMILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D 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.

s19vuavui sarhdulosidogus:avAolniauadoyaliazunaoiumsdinsizk loslddoyauaiioasdivg AlGSunsIWe WS doansseus
0a900UNNMSTUNMUEINUSKISUOLUSENG1DY UIUS:NDULLAIAWENEIUASIDEOUADINYNGOVOENDSIIASIY LAATUasadugunoy
gndevldagvauysal msalAsAlusievualuiilidwengiudaunasgiuuukanmsdiasizimodiutodsswugruniuunasuasdolauauus
Tagildwauno:ihlugmsdiudesivla dodelausuusikard WudoAaBuvevindiasizk dousung WsududevidudosAudonaliu
donaotaualu Aol Unavnuua:gldsiemualutinasidamsauayieudoudous:noudoy
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SC Asset Corporation PCL.

SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL  CPF CPAXT** CPN CRC DITTO EASTW  FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO  1lI ILM IVL KBANK  KCG KJL
KKP KTB KTC LH LOXLEY MAJOR  MBK MC M-CHAI  MFEC MTI
NER NOBLE OR ORI osP PB PLANB  PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT sC scB scc SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH
TFMAMA THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CcK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SsP SUTHA SYNEX TASCO TCAP TCMC TGH THANI  TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
™M CPL CREDIT  ERW GABLE  HARN HUMAN  INSET IRC ITC IMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE  SCAP SEAFCO SEAOIL  SENA SENX
SGC SICT SITHA SKR SNC SPC SSssC SYMC TAN TBN TGE
THANA  THIP THREL  TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wP YUASA
s:auA:=lLlUU SET ESG Ratings
90 - 100 AAA
80 -89 AA
65 - 79 A
50-64 BBB

Jayafusinantuenaisavuidarhdulasbsanus:avAatiallunistidayaurigavnuiitdu BlemsiAwuthdrunisavnurgoannuiudungruE
aarosdnnswduHvus:nAlneTIdRMsSusavtuANugndavuavdayaniatuidavuavmstdvufaauauavingus:avAtawi:3ula soufnvlsurosal
donnuidsHstaa Aiadu sultipouroinnisthdoyaliiiaukidvdsutanianorualuldrdodvsvHaiwauwsTitudnueutaa usnoindaaia
KannswéuHvUs:inAlngypavoudnslunsiudsuuvav uAly IWuIGudoyaliishdsurdvaiulardonivhua soufvlUasunuavwa SET ESG Rating
aUuKaNINEUARMKUQ

HUTELHQ : ** A8 SET ESG Ratings Adsasivaaudayaluus:iGudiudondadou Foau KEoussunavnavovusdnlumsinuLay

UHEVALN : SET ESG RATINGS : aanakannswaduHvUs:nAlNg - gUSWIUISSADLWaAIWEVEU (Setsustainability.com)
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