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SC Asset Corporation PCL.

BUY

Fair price: Bt 2.52

Upside (Downside): +31%

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

SCTB

1.92

8,212

4,277

1.00

2.62/1.40

49.0/1.59

2.8

39.0

13,865

40
Property&Construction
Property Development
13 Nov 2003
AAAAA

Certified

AAA

Major Shareholders 28 AUG 2025

Ms. Pintongta Shinawatra Kunakornwon¢ 27.5
KKPAM (Transferred from Miss
Paetongtarn Shinawatra For Asset

MGT. Of Prime Minister 24.0
Mr. Bhanapot Damapong 4.7
LH Fund Management Co., Ltd
(Transferred from Miss

Paetongtarn Shinawatra For Asset

MGT. Of Prime Minister 4.4
Khunying Potjaman Damapong 2.7

Key Financial Summary

Year End (Dec) 2024A 2025A 2026E  2027E
Revenue (Bt m) 20,302 20,233 22,027 23707
Net Profit (Bt m) 1,706 1533 1,659 1,886
NP Growth (%) -31% -10% 82%  13.7%
EPS (Bt) 0.40 0.36 0.39 0.44
PER (x) 7157 5.30 4.95 4.35
BPS (Bt) 5.63 5.79 6.18 6.18
PBV (x) 0.54 0.33 0.31 0.31
DPS (B) 0.16 0.15 0.16 0.8
Div. Yield (%) 5% 8% 8% 9%
ROA (%) 3% 2% 2% 3%
ROE (%) 7% 6% 6% 7%

Source: Pi Estimated
Analyst: Dome Kunprayoonsawad

Registration No.10196

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

(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 5,849 2,671 5,220 5,126 7,216 40.8 23.4
Cost of sales (4,407) (1,706) (3,653) (3,635) (5,286) 45.4 19.9
Gross profit 1,442 964 1,567 1,490 1,930 29.5 33.9

SG&A (1,109) (701) (958) (928) (1,229) 32.5 10.9
Other (exp)/inc

EBIT 333 263 610 563 701 24.7 110.5

Finance cost (91) (103) (90) (93) >111) 20.3 22.7
Other inc/(exp) 34 22 56 76 188 1471 4521

Earnings before taxes 276 182 576 546 778 42.5 181.5

Income tax (105) (35) (118) (102) (157) 54.4 50.0
Earnings after taxes 172 147 458 444 621 39.7 261.6

Equity income 77 (38) (29) (39) 71 82.8 (192.4)
Minority interest (15) 3 (11) (15) (8) (49.3) (47.5)
Earnings from cont. operations 234 112 419 390 542 39.0 131.5

Forex gain/(loss) & unusual items 252 - - - 73 - -
Net profit 486 112 419 390 615 57.7 26.5

EBITDA 348 290 654 594 709 19.5 1041

Recurring EPS (Bt) 0.05 0.03 0.10 0.09 0.13 39.0 131.5

Reported EPS (Bt) on 0.03 0.10 0.09 0.14 57.7 26.5

Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 24.7 36.1 30.0 29.1 26.7 (2.3) 2.1

Operating margin 5.7 9.9 1.7 11.0 9.7 (1.3) 4.0

Net margin 8.3 4.2 8.0 7.6 8.5 0.9 0.2

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

Tasvnmisiimasio=waludl 26

Period No. Product Project Total Value (MB)
1 SDH Grand Bangkok Boulevard Ratchaphruek - Prannok 2,350
2 TH/HO Workplace Donmuang - Chaengwattana 50
Q3 3 SDH VENUE FORM Banpho - Chachoengsao 100
4 CONDO Upper Class Condo, Bang Po 11,000
5 CONDO Ultimate Condo, Rama 4 14,500
Q4 6 SDH Grand Bangkok Boulevard Vibhavadi - Phaholyothin 500
TOTAL 28.500

Note : 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 ) )

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

Source: Pi research, company data
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Balance Sheet (Bt m)

SC Asset Corporation PCL.

Summary financials

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 2414 1256 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 (714) 925 129 (617)
Total current assets 52,939 48,521 50,774 48,624

Invest. in subs & others 1,677 1,632 1,632 1,632
Fixed assets - net 11,990 1,293 11,657 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 8.8 8.4
Other current liabilities 3,874 3,785 4,119 4,433 PER (x) 7.6 5.3 4.9 4.4
Total current liabilities 22,417 19,407 19,733 14,834 Core PER (x) 10.1 5.6 4.9 4.4
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 2,065 EV/EBITDA (x) 21.3 15.4 14.2 12.2
Total liabilities 43,164 39,175 40,058 38,219 Dividend Yield (%) 5.4 7.9 8.3 9.4
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  29.4 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 10.6 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
Income Statement (Bt m) 2024 2025 2026E 2027E ROE 71 6.2 6.3 7.1
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 2,137 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 2,13 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 1152 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 a77) (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 11.2
Core Profit 1,283 1,460 1,659 1,886 EBIT (49.1) 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) (10.1) 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
nsUdogMziBouns:onluns:uouniswandaq soudvsraovnistdwavoiugeviiulkdus:ansnmwavga nsdilduns
Aoasv oghomsaisootia:rinANUIT PAUEUBUTIDIAELMIUKAEN EIA DUGLKALAISADESIVIESD

« Mol SC IMsrkuadodsadiudvuoadeudu egoisumsaamsidosfisidounsonidvidiaanisuaoessiuou 40,000
tC0O2 doudd 2030 kdomsldiwihiia:msidthav 5% o1ntUgu (2022) Wudu

3l e

L

Social (Bloomberg Score: 5.73)

o]
S

e USUN4 TRnowahAeyAunguldkiNg yusu doau NeNAglndlAgvWURNUSENLI IUWUUN BoTmstdn lUdsodgusunogoire
soUWUNTASLAISAUSENOINIUWAUUNNDKUAADLLAEODISUIASEUWUN UonN9INTFOTMSEDIESULLa:WAIUIAEUNMWEDOAU
WS WHIUUSONSSUNIDLESADUOLUSEN LlakiuAdIuoAUUSENMEUDNAY

Governance (Bloomberg Score: 4.45)

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

A2IWIRU : MsALTULIUATIU ESG yov SC ooslkmsiaurktiilasvnisiiululddosd aaleywiAudiiigodovdviidyususou
Tasoms soudvgniiulia:gnAvevlaspms veusimsaamsidwavvuogoswupowannsalumsmisius:g:eold
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SC Asset Corporation PCL.

Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

amnue'rma§uamJunssumsu§6n?na (IOD)
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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.

s19vuavul sarhdulosidagus:avAtialhiauadoyaua:unanumsdiasii loslddoyauasunoansdiog RIGSUMSINEUWS doansiseus
0a900UINMSTUMUEIRUSKISUOLUSUNGIDY LIUS:noULa:[GWENEINASIDaoUADIUYNADVDEIVS:ITASIIL LdAliauisadugunoiy
gndeovldegvauysal msdlAsAlusigmualuildwengudanasgiuuukannisdiasiinmodiudodswugiubuunasuuasde lduaus
Tagdldwauno:ihiugnisdurudeswla Fodetausuuzkad WudeAaliuuevdndinsi:k Fousendg lisndudeviRudosnudonatiu
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 1] ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OosP 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 TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR CcoM7 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
CcM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
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 SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
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AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL S0 SPRC
SUN TMILL TSTH wp YUASA
s=auA:uUuU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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