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Siam Global House PCL

Fair price: Bt16.00

Upside (Downside): 11%
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SCG DISTRIBUTION CO.,LTD

Kunnatee Suriyavanakul
Kriangkai Suriyavanakul
Korkrit Suriyawanakul
Kongphop Suriyawanakul

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 35,270
Core Profit (Bt m; 3,421
Net Profit (Bt m) 3,487
NP Growth (%) 4
EPS (Bt) 0.73
PER (x) 19.8
BPS (Bt) 4.6
PBV (x) 3.1
DPS (Bt) 0.30
Div. Yield (%) 2.1
ROA (%) 8.9
ROE (%) 15.8

Source: Pi Estimated
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1.4
1.1
3.9
3.8
2023A 2024E 2025E
32,301 32,443 36,179
2,676 2,378 3,038
2,671 2,378 3,038
(23) (11) 28
0.53 0.46 0.58
27.0 31.5 247
4.7 4.8 5.2
3.1 3.0 2.8
0.21 0.23 0.29
1.5 1.6 2.0
6.8 5.6 6.8
1.3 9.5 1.3
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Siam Global House PCL
(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24E %QoQ %YoY
Revenue 7,523 8,767 8,715 7,182 7,779 8.3 3.4
Cost of sales (5,557) (6,578) (6,395) (5,323) (5,751) 8.0 3.5
Gross profit 1,966 2,190 2,320 1,858 2,028 9.1 3.1
SG&A (1,423) (1,464) (1,574) (1,561) (1,564) 0.2 9.9
Other (exp)/inc 154 169 168 105 142 35.6 (7.9)
EBIT 697 895 914 402 605 50.7 (13.2)
Finance cost (81) (86) (70) (83) (84) 1.4 2.8
Other inc/(exp) 35 43 38 33 31 (5.7) (11.5)
Earnings before taxes 651 852 882 352 553 56.9 (15.1)
Income tax (126) (179) (179) (71 (105) 48.7 (16.9)
Earnings after taxes 525 673 703 282 448 59.0 (14.6)
Equity income 35 51 61 79 75 (4.3) 17.7
Minority interest 1 2 0 3 1 (64.6) 35.5
Earnings from cont. operations 560 726 765 363 524 44.3 (6.4)
Forex gain/(loss) & unusual items (0) (0) (0) - - N.M. N.M.
Net profit 560 725 765 363 524 44.3 (6.4)
EBITDA 1,086 1,314 1,337 855 1,070 25.1 (1.5)
Recurring EPS (Bt) 0N 0.14 0.15 0.07 0.10 44.3 (10.0)
Reported EPS (Bt) on 0.14 0.15 0.07 0.10 44.3 (10.0)
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24E chg QoQ chg YoY
Gross margin 26.1 25.0 26.6 25.9 26.1 0.2 (0.1)
Operating margin 9.3 10.2 10.5 5.6 7.8 2.2 (1.5)
Net margin 7.4 8.3 8.8 5.1 6.7 1.7 (0.7)

Source: Pi research, company data

Sector summary

Company TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:19) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC HOLD 24.00 4 19 19 17 (4) Q)] 13 3.5 3.5 3.9 3.8 3.7 4.1
CPALL BUY 80.00 44 27 20 19 39 34 8 1.8 2.5 2.7 16.7 19.5 19.0
CPAXT HOLD 37.00 37 33 27 25 12 19 9 2.1 2.4 2.6 2.9 3.5 3.7
CRC BUY 40.00 13 27 25 22 12 5 15 1.6 1.7 1.9 1.4 1.1 1.7
HMPRO BUY 14.00 48 19 19 16 4 1 18 4.2 4.2 4.9 25.2 24.3 26.2
GLOBAL BUY 16.00 1 27 31 25 (26) (14) 28 1.5 1.6 2.0 11.3 9.5 1.3
DOHOME HOLD 11.40 28 47 46 31 (29) 2 48 0.1 0.1 0.1 4.8 4.8 6.7
Average 28.4 27.0 221 1.0 6.6 19.8 21 2.3 2.6 10.9 10.9 11.8

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E ll Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 1,189 1,269 1,783 1,750 1,584 CF from operation 4,835 5813 2,501 3,992 4,769
Accounts receivable 631 757 725 810 868 CF from investing (1,858) (2,183) (3,202) (3,202) (402)
Inventories 15,747 14,038 14,995 15,720 16,251 CF from financing (3,523) (3,721) 1,215 (823) (4,533)
Other current assets 0 0 0 0 0 Net change in cash (546) 91) 514 (34) (165)
Total current assets 17,568 16,064 17,504 18,280 18,704

Invest. in subs & others 2,325 2468 2468 2,468 2,468
Fixed assets - net 17,476 18,806 20,708 22,487 21,449  EPS (Bt) 0.73 0.53 0.46 0.58 0.71
Other assets 1,779 1,720 1,678 1,638 1,600 Core EPS (Bt) 0.7 0.54 0.46 0.58 0.7
Total assets 39,148 39,058 42,357 44,872 44,221 DPS (Bt) 0.30 0.21 0.23 0.29 0.35
Short-term debt 10,987 9,821 9,195 9,877 7,814 BVPS (Bt) 4.6 4.7 4.8 5.2 5.6
Accounts payable 2,311 3,043 2,733 3,013 3,202  EV per share (Bt) 16.9 16.3 16.6 16.6 16.1
Other current liabilities 331 256 256 258 260 PER (x) 19.8 27.0 31.5 24.7 20.4
Total current liabilities 13,629 13,120 12,183 13,149 1,277 Core PER (x) 20.2 26.9 315 24.7 20.4
Long-term debt 2,120 1,075 3,806 3,555 2,666  PBV (x) 3.1 3.1 3.0 2.8 2.6
Other liabilities 1,307 1,315 1,316 1,273 1,233 EV/EBITDA (x) 141 17.0 18.8 16.7 13.4
Total liabilities 17,057 15,511 17,306 17,977 15,175 Dividend Yield (%) 21 1.5 1.6 2.0 2.4
Paid-up capital 4,802 5,002 5,202 5,202 5,202

Premium-on-share 4,739 4,739 4,739 4,739 4,739 Profitability Ratios (%) 2022 2023 2024E 2025E 2026E
Others (43) (40) (40) (40) (40)  Gross profit margin 25.8 25.6 25.9 26.0 26.1
Retained earnings 12,290 13,538 14,848 16,697 18,848 EBITDA margin 16.4 14.9 141 15.2 16.1
Non-controlling interests 304 308 302 297 297  EBIT margin 1.8 10.1 8.7 9.9 1.0
Total equity 22,091 23,547 25,051 26,895 29,046  Net profit margin 9.9 8.3 7.3 8.4 9.5
Total liabilities & equity 39,148 39,058 42,357 44,872 44,221 ROA 8.9 6.8 5.6 6.8 8.3
Revenue 35,270 32,301 32,443 36179 38,821

Cost of goods sold (26,166) (24,040) (24,047) (26,772) (28,689) |[Flllebll syt ileidiiit iler 2022 2023 2024E 2025E 2026E
Gross profit 9,104 8,261 8,396 9,406 10,132 Current ratio (x) 1.3 1.2 1.4 1.4 1.7
SG&A (5,410) (5,524) (6,164) (6,450) (6,504) Quick ratio (x) 0.1 0.2 0.2 0.2 0.2
Other income / (expense) 453 535 584 633 641 Int.-bearing Debt/Equity (x) 0.6 0.5 0.5 0.5 0.4
EBIT 4,147 3,272 2,816 3,590 4,268 Net Debt/Equity (x) 0.5 0.4 0.4 0.4 0.3
Depreciation 1,246 1,223 1,348 1,468 1,483 Interest coverage (x) 21.5 1.6 8.7 1.3 16.9
EBITDA 5,769 4,803 4,576 5,502 6,239 Inventory day (days) 223 226 205 200 200
Finance costs (193) (282) (323) (317) (252) Receivable day (days) 7 8 8 8 8
Non-other income / (expense) 190 178 146 145 155  Payable day (days) 34 N 40 40 40
Earnings before taxes (EBT) 4,145 3,168 2,640 3,418 4,172 Cash conversion cycle (days) 196 193 173 168 168
Income taxes (824) (620) (533) (684) (834)

Earnings after taxes (EAT) 3,320 2,548 2,106 2,734 KRCKYAIN Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income 120 135 266 299 332 Revenue 5.3 (8.4) 0.4 1.5 7.3
Non-controlling interests (19) 7) 6 5 - EBITDA 843 (16.7) (4.7) 20.2 13.4
Core Profit 3,421 2,676 2,378 3,038 3,670 EBIT 3.3 (21.1)  (13.9) 275 18.9
FX Gain/Loss & Extraordinary items 66 (5) - - - Core profit 5.8 (21.8) (11.1) 27.7 20.8
Net profit 3,487 2,671 2,378 3,038 3,670 Net profit 4.3 (23.4) (1.0) 27.7 20.8
EPS (Bt) 0.73 0.53 0.46 0.58 0.71  EPS (0.1) (26.5) (14.4) 277 20.8

Source : Company Data, Pi Research
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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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SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT  CPF CRC KBANK  KTB KTC M-CHAI  OR PR9 PTT PTTEP
PTTGC  SABINA  SCC SCGP STA STGT TFMAMA THCOM  TISCO TOP WHA
WHAUP
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW  EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL  HANA HMPRO  HTC INTUCH  IRPC
IVL MAJOR  MC MFEC MINT NOBLE  NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT sc SCB scce SGP SIRI SJWD
SMPC SPALI THANI ™T TPBI TPIPP TPIPL TTA TTB W VO
VGl WICE ZEN
ADB AH AOT ASW AWC CBG CENTEL  CFRESH  CK COLOR  COM7
DEMCO  DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sICT SITHAI SNC
SNP SPI STEC SUTHA  SYNEX SYNTEC  TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
AGE ARROW  BA csC GCAP GFPT 1] ILM JTS KEX KKP
KSL LHFG LIT PCSGH  PSH RBF SAPPE SAWAD  SSSC THANA  TPCS
TQM TVDH UPF
s:QuAsllUU SET ESG Ratings

90 -100 AAA

80-89 AA

65 -79 A

50 - 64 BBB
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kaNNSwWelLKous:InATngyeavouanslunMsiuaguudas uATy Wuidudeyaliisidouktvaoulakdonvkua sounvilaguilaowa SET ESG Rating
mukanneuARMKUQ

UKEDALT : SET ESG RATINGS : anakannSwWelLIKous:INATNY - AUGWUUISSADINOADUEEU (Setsustainability.com)

(F) @) pi securities @pisecurities (@) support@pi.financial @D www.pi.financial Investing, simplified.




