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Major shareholders Holding

1. SCG Distribution Co.,Ltd.
2. Ms. Kunnatee Suriyavanakul
3. Mr. Kriangkai Suriyawanakul

32.37%
11.33%
11.14%

Analyst: Amnart Ngosawang (Reg. No. 029734)

Assistant Analyst: Pimpitsamai Tupinprom

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from

sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and

completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Quarterly income statement Forward PER band
(Bt mn) 2Q24 3Q24 4Q24 1Q25 2Q25
Sales 8,715 7,182 7,621 8,374 8,183 *
Cost of sales (6,395) (5,323) (5,650) (6,268) (6,103) 426
Gross profit 2,320 1,858 1,970 2,105 2,080 371 +28D
SG&A (1,574) (1,561) (1,524) (1,521) (1,640) 317 Mm +18D
EBITDA 1,337 855 1,052 1,176 1,030
Finance costs (1) (82) (72) (65) (59) 26.3 A\ P vy i Avg.
Core profit 765 364 523 622 520 209 W w w -15D
Net profit 765 364 523 622 520 155 25D
EPS 0.16 0.08 0.1 0.13 0.1
Gross margin 26.6% 25.9% 25.9% 25.1% 25.4% 100 . . . . .
EBITDA margin 15.3% 11.9% 13.8% 14.0% 12.6% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 8.8% 51% 6.9% 7.4% 6.4%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 1,147 1,053 1,661 (1,377) 1,505 Sales 35,270 32,301 32,285 32,471 34,203
Accounts receivable 631 757 627 630 664 Cost of sales (26,166) (24,040) (23,946) (24,288) (25,584)
Inventories 156,747 14,038 13,270 13,347 14,058 Gross profit 61,436 56,341 56,232 56,759 59,787
Other current assets 42 216 60 60 64 SG&A (5,410) (5,524) (6,123) (6,169) (6,499)
Total cur. assets 17,568 16,064 15,618 12,661 16,291 EBITDA 5,769 4,803 4,558 4,186 4,173
Investments 1,824 1,967 2177 2177 2177 Depre. & amortization (1,246) (1,223) (1,342) (1,377) (1,215)
Fixed assets 17,972 19,304 19,789 17,554 15,483 Equity income 120 135 271 146 154
Other assets 1,886 1,722 1,920 1,931 2,034 Other income 709 708 730 649 684
Total assets 39,250 39,058 39,503 34,323 35,984 EBIT 4,523 3,580 3,216 2,809 2,959
Short-term loans 9,475 7,626 8,612 8,662 9,124 Finance costs (193) (282) (312) (225) (127)
Accounts payable 2,311 3,043 3,047 3,065 3,228 Income taxes (824) (620) (538) (478) (524)
Current maturities 1,512 2,195 470 470 515 Net profit before MI 3,506 2,678 2,367 2,106 2,308
Other current liabilities 331 256 285 286 302 Minority interest (19) (7) 10 8 9
Total cur. liabilities 13,629 13,120 12,414 12,483 13,169 Core profit 3,487 2,671 2,377 2,114 2,317
Long-term debt 3,252 2,186 1,686 (4,904) (5,419) Extraordinary items - - - - -
Other LT liabilities 176 204 445 447 471 Net profit 3,487 2,671 2,377 2,114 2,317
Total LT liabilities 3,428 2,390 2,131 (4,456) (4,947)
Total liabilities 17,057 15,511 14,546 8,027 8,221
Registered capital 4,802 5,002 5,202 5,202 5,202 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 4,802 5,002 5,202 5,202 5,202 Growth YoY
Share premium 4,739 4,739 4,739 4,739 4,739 Revenue 5.3% -8.4% 0.0% 0.6% 5.3%
Retained earnings 12,290 13,538 14,843 16,181 17,648 EBITDA 3.3% -16.7% -5.1% -8.2% -0.3%
Others (43) (40) (121) (121) (121) Net profit 4.3% -23.4% -11.0% -11.1% 9.6%
Minority interests 304 308 295 295 295 Core profit 4.3% -23.4% -11.0% -11.1% 9.6%
Shares’ equity 22,091 23,547 24,958 26,296 27,763 Profitability ratio
Gross profit margin 25.8% 25.6% 25.8% 25.2% 25.2%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 9.9% 8.3% 7.4% 6.5% 6.8%
Net profit 3,487 2,671 2,377 2,114 2,317 Net profit margin 9.9% 8.3% 7.4% 6.5% 6.8%
Depreciation (1,246) (1,223) (1,342) (1,377) (1,215) ROA 8.9% 6.8% 6.0% 6.2% 6.4%
Chg in working capital (174) 2,257 1,131 (70) (649) ROE 15.8% 11.3% 9.5% 8.0% 8.3%
Others - - - - - Stability
CF from operations 4,558 6,152 4,850 3,422 2,883 D/E (x) 0.77 0.66 0.58 0.31 0.30
Capital expenditure (1,618) (2,556) (1,826) 857 857 Net D/E (x) 0.59 0.47 0.36 0.21 0.10
Others (217) (143) (209) - - Interest coverage ratio (29.91) (17.04) (14.62) (18.61) (32.93)
CF from investing (1,835) (2,699) (2,036) 857 857 Current ratio (x) 1.29 1.22 1.26 1.01 1.24
Free cash flow 3,077 3,819 3,287 4,471 3,852 Quick ratio (x) 0.13 0.15 0.19 (0.05) 0.17
Net borrowings (2,139) (2,231) (1,239) (6,541) (8) Per share (Bt)
Equity capital raised 200 200 200 - - Reported EPS 0.73 0.56 0.50 0.44 0.48
Dividends paid (1,173) (1,223) (873) (776) (851) Core EPS 0.73 0.56 0.50 0.44 0.48
Others (60) 7 (94) - - Book value 4.54 4.84 5.14 541 5.72
CF from financing (3,172) (3,247) (2,005) (7,317) (859) Dividend 0.24 0.25 0.18 0.16 0.18
Net change in cash 207 809 (3,038) 2,881 Valuation (x)
PER 10.88 14.20 15.96 17.94 16.37
Core PER 10.88 14.20 15.96 17.94 16.37
P/BV 1.74 1.63 1.54 1.46 1.38
EV/EBITDA 77 8.61 9.08 9.89 9.92
Dividend yield 3.1% 3.2% 2.3% 2.0% 2.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADUHUNE
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good 7
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAuadIasuan UunssuUNIsuUSBning (I0OD)
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drsovnnamtiFllsidunissusauiuwanisUfUAnUKEansAItUNSVaIUSBNeAn:Idou na:lufioJunmstiFiu:untunisasnulu
nanNSweivadusBnann:zIduundorniuztning gidvoyadonosiiaosrunyrnuvosnuadlunisdinsi=ria-anaulelunstivoyaln q A
IRBoALUSBNIAN:IToURIEAlUWadNSo9T

At UsBnrannswe Al (Us:NATne) 57, (Urnwsu) DlREUTUREaSUSaIfunOUASUoUIa:NNFioIVaIWaNSIMINEND

DAOL SEC: ADUKIUIgVOIANIUZUN

Fo tos9ns1MUNUTU Finan yaAnmudedoiiugnu InsAnar3auanauinuiuml 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIILANOUINUS:HIW 0% - 10% (lusouRuduwa)
“we” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lUsouwrRuduwa)

KUNBIMR WanauINURMAR3VORIUEsUINaIMUAOIFLIVOIRaNARINUTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s9an1 ESG Rating (ESG: Environment, Social, Governance) |\7\“iaU\1uondﬂU§Gn0msn"ﬂﬁua||aﬁomsua:Uﬂ:ﬂu
SulinvousiaAuondoua:ainus=AUTA Tnun1y DAOL SEC TAonulalenunisasnuluusBnAtnsWruunRaueu Salddnrinineurlu
msiiAsiuL ESG drSURURISY Cover ot dmsunaninturilunisUs=uA=iuu ESG vou DAOL SEC rinnsWestunnn 3 ¢iu et

O nisdanissinudunondeu (Environment) HuMedi NsAUSENGUlBUNYIA:NS:USUNSHNUTUSYANSIOTANISAUIORGDUE
Fauna:snswansog WoUs:ansnw soufadnIsWuWanWIondoUNISSSUBARIFSULANS:NUIINNSANITUSSAY Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

O n1sIANsANUAIAU (Social) NsAUSENTUTBUNBNISUSHISNSWeNsyAAaogwIdusssula:InIRgL Tnnsadidsula:weun
winuuegwsiaitioua:daruntw soufvatiuauug FKTnsURUAeIsIUeEWIKU:aU la:i0nlonaliyusuRUSENTAI Y
Reovoulkiaulnogudveiu SuisTldincurinziuuan Bloomberg Tnen1sansoasnenausinge AlUIUNISRU V10ansFinge RIRuoTodAU
uusBN Ia:NINssUN NGO

QO ussUnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUIULEWIUSITE TIuonWN1SUSHISAOUIFSIABAIU
MoFuNYsSMIa:nasSSUSU nasnvugiagddoulnide FusoufiunisineniGirinninsgogwlusold asniginouriwaisru1an CG
rating vovaunAudIaSuan1UuUNssuN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

Excellent (5) Good (3) Satisfactory (2) Pass (1)

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the

environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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