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Fair price: Bt 2.68
Upside (Downside): +17%
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Khunying Potjaman Damapong 2.7

Key Financial Summary

Year End (Dec) 2023A 2024A 2025E  2026E
Revenue (Bt m) 24487 20,302 20,477 25,732
Net Profit (Bt m) 2,482 1,706 1,529 1,786
NP Growth (%) -3% -31% 10%  16.9%
EPS (Bt) 0.58 0.40 0.36 0.42
PER (x) 1.26 157 4,98 4.26
BPS (Bt) 5.44 5.63 5.83 6.10
PBV (x) 0.78 0.54 0.31 0.29
DPS (Bt) 0.24 0.16 0.15 017
Div. Yield (%) 6% 5% 8% 10%
ROA (%) 4% 3% 2% 3%
ROE (%) 1% 1% 6% 7%

Source: Pi Estimated
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SC Asset Corporation PCL.

Earnings Review

(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenue 4,010 4,640 5,804 5,849 2,671 (54.3) (33.4)
Cost of sales (2,747) (3,220) (4,081) (4,407) (1,706) (61.3) (37.9)
Gross profit 1,263 1,420 1,722 1,442 964 (33.1) (23.7)
SG&A (948) (992) (1,053) (1,109) (701) (36.8) (26.1)
Other (exp)/inc

EBIT 315 428 669 333 263 (21.0) (16.5)
Finance cost (97) (90) (101) (91) (103) 13.5 6.6
Other inc/(exp) 14 22 28 34 22 (35.2) 54.6
Earnings before taxes 233 360 596 276 182 (34.0) (21.7)
Income tax (68) (82) (76) (105) (35) (66.2) (48.3)
Earnings after taxes 164 278 520 172 147 (14.4) (10.6)
Equity income 26 77 (9) 77 (38) N.M. N.M.
Minority interest (8) 6 (5) (15) 3 N.M. N.M.
Earnings from cont. operations 183 361 506 234 112 (52.0) (38.5)
Forex gain/(loss) & unusual items - 170 - 252 - N.M. N.M.
Net profit 183 531 506 486 112 (76.9) (38.5)
EBITDA 349 471 704 348 290 (16.5) (17.0)
Recurring EPS (Bt) 0.04 0.08 0.12 0.05 0.03 (52.2) (38.5)
Reported EPS (Bt) 0.04 0.12 0.12 0.11 0.03 (77.0) (38.5)
Profits (%) 1Q24 2Q24 3Q24 4Q24 1Q25 chg QoQ chg YoY
Gross margin 31.5 30.6 29.7 24.7 36.1 11.5 4.6
Operating margin 7.9 9.2 1.5 5.7 9.9 4.2 2.0
Net margin 4.6 1.5 8.7 8.3 4.2 (4.1) (0.4)

Source : Company Data, PiResearch
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Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 2,038 1,323 1176 1,937 CF from operation (2,071) 325 1,681 3,438
Accounts receivable 17 490 410 515 CF from investing (2,168) (499) (718) (418)
Inventories 46,246 48,687 48,122 47,605 CF from financing 4137  (541) (1,110) (2,259)
Other current assets 1,957 2,439 2,420 2,525 Net change in cash (102) (7M4) (147) 761
Total current assets 50,411 52,939 52,128 52,582

Invest. in subs & others 798 1677 1677 1,677
Fixed assets - net 12,058 11,90 11,769 12,047 EPS (Bt) 058 0.40 0.36 0.42
Other assets 620 1,452 1,264 1,317 Core EPS (Bt) 0.59 0.30 0.36 0.42
Total assets 63,888 67,258 66,837 67,622 DPS (Bt) 0.24 0.46 0.15 0.7
Short-term debt 17,995 15,140 12,995 14,587 BVPS (Bt) 5.4 5.6 5.8 6.1
Accounts payable 1,419 3,403 3,072 3,731 EV per share (Bt) 1.6 10.6 9.3 8.8
Other current liabilities 3,753 3,874 3,415 3,994 PER (x) 7.3 7.6 5.0 4.3
Total current liabilities 23,167 22,4177 19,481 22,312 Core PER (x) 7.2 10.1 5.0 4.3
Long-term debt 15,584 18,800 20,436 17,230 PBV (x) 0.8 0.5 0.3 0.3
Other liabilities 1,885 1,946 1,996 1,996 EV/EBITDA (x) 13.4 21.3 16.5 13.5
Total liabilities 40,636 43,164 41,913 41,538 Dividend Yield (%) 5.7 5.4 8.2 9.6
Paid-up capital 4,273 4,277 4,277 4,277

Premium-on-share 507 515 515 515 Profitability Ratios (%) 2023 2024 2025E 2026E
Others 161 162 162 162 Gross profit margin 322 288 305 305
Retained earnings 18,286 19,094 19,923 21,083 EBITDA margin 151 10.6 1.8 10.8
Non-controlling interests 24 47 47 47 EBIT margin 14.0 8.6 10.2 9.7
Total equity 23,252 24,095 24,924 26,084 Net profit margin 101 8.4 7.5 6.9
Total liabilities & equity 63,888 67,258 66,837 67,622 ROA 319 2.5 2.3 2.6
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 10.7 71 6.1 6.8
Revenue 24,487 20,302 20,477 25,732

Cost of goods sold (16,601) (14,455) (14,230) (17,886) Financial Strength Ratios 2023 2024 2025E 2026E
Gross profit 7,887 5,847 6,247 7,847 Current ratio (x) 2.2 2.4 2.7 2.4
SG&A (4,456) (4102) (4157) (5,352)  Quick ratio (x) 0.2 0.2 0.2 0.2
Other income / (expense) Int.-bearing Debt/Equity (x) 1.4 1.4 1.3 1.2
EBIT 3,430 1,745 2,090 2,494 Net Debt/Equity (x) 1.4 1.4 1.3 1.1
Depreciation 120 127 144 145 Interest coverage (x) 9.0 4.6 5.0 5.3
EBITDA 3,704 2,142 2,412 2,780 Inventory day (days) 1,017 1,229 1,234 971
Finance costs (383) (379) (421) (475) Receivable day (days) 3 9 7 7
Other income / (expense) 99 99 100 126 Payable day (days) 31 86 79 76
Earnings before taxes (EBT) 3,147 1,465 1,769 2,146 Cash conversion cycle 988 1,152 1,163 903
Income taxes (656) (331) (295) (346)

Earnings after taxes (EAT) 2,491 1,134 1,474 1,800 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 54 172 77 15 Revenue 135  (17.1) 0.9 25.7
Non-controlling interests (43) (22) (23) (28) EBITDA 56 (42.2) 126 15.3
Core Profit 2,502 1,283 1,529 1,786 EBIT 5.3 (49.1) 19.8 19.3
FX Gain/Loss & Extraordinary (20) 422 - - Core profit (8.7) (48.7) 19.1 16.9
Net profit 2,482 1,706 1,529 1,786 Net profit (2.9) (31.3) (10.4) 16.9
EPS (Bt) 0.58 0.40 0.36 0.42 EPS (4.1) (31.4) (10.4) 16.9

SC Asset Corporation PCL.

Summary financials

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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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SC Asset Corporation PCL.

SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA
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szQuAzllUU SET ESG Ratings

90-100 AAA

80 -89 AA

65-79 A

50-64 BBB
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