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RATING
CLOSE

BUY
3.68

6.00
VALUATION FY68 P/E 10x TOTAL SHARES

+63%
1,650m

SCGD
CONMAT

TARGET UPSIDE TICKER

SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,650
Par Value (Bt) 10.00
Market Capitalization (Btm) 6,072
Estimated Free Float (%) 26.6%
Foreign Shareholders (Actual / Limit) (%) 1.1% / 30.0%
YTD Avg Daily Tumover (Btm) 6
YTD Tumover Ratio (%) 6%
Statistical Beta (Raw / Adjusted) 0.97/0.99
Constituent SSET /SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC

ESG Scoring

SET ESG Ratings A
ESG Book N/A
Moody's N/A
MSCI N/A
Refinitiv N/A
S&P NA
MAJOR SHAREHOLDERS as of 1 Apr 25
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FORECASTS & VALUATION C

Year End 2023A  2024A  2025F  2026F
Sales (Btm) 28312 25563 26508 27,764
Total Revenue (Btm) 28,941 26,141 27,172 28,313
EBITDA (Btm) 3397 3295 3504 3,687
Core Profit (Btm) 817 908 992 1,112
Net Profit (Btm) 328 810 992 1,112
EPS (BY) (Core) 050 055 060  0.67
EPS Growth (%) 863% 11.1%  9.2% 12.1%
DPS (BY) 015 020 021 024
P/E (x) 7.4 6.7 6.1 55
DIP (%) 41%  54%  57%  64%
BV (BY) 19 116 120 125
P/B (x) 031 032 031 030
EV/EBITDA (x) 343 351 329 305
ROE (%) (Core) 46%  47%  51%  55%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 2Q68F Preview

SCGD

Statement of Comprehensive Income

Quarterly 2Q24A  3Q24A  4Q24A  1Q25A  2Q25F %QoQ  %YoY
Revenue from sales 6,566 6,235 5,978 5,960 5,939 -0.3% -9.5%
Cost of sales (4,774)  (4,613) (4,491)  (4,378)  (4,330) 1.1% 9.3%
Gross profit 1,792 1,622 1,487 1,582 1,609 1.7%  -10.2%
Other income 141 130 147 121 105 13.4%  -25.7%
Total revenues 1,933 1,752 1,634 1,703 1,714 0.7%  -11.3%
SG&A (14190 (1,379)  (1,326)  (1,270)  (1,274) 0.3% 10.2%
Share of profit : Associates & JVs 1 1 1 0 0 0.0%  -57.9%
Operating profit 516 373 308 434 440 1.6%  -14.6%
Finance costs (130) (119) (113) (107) (104) 2.6% 19.9%
Core profit before taxes 386 254 195 327 336 2.9%  -12.8%
Exta items - - (98) (22) (20)

Profit before income taxes 386 254 97 305 316 38%  -18.0%
Tax expense (94) (57) (24) (88) (92) -4.8% 2.3%
Net Profit 284 189 80 217 224 34%  -21.1%
Core Profit 284 189 177 238 244 25%  -14.1%
EBITDA (inc. Other income) 907 811 736 820 827 0.8% -8.8%
Core EPS (BY) 0.17 0.11 0.11 0.14 0.15 25%  -141%
Key Assumptions

Quarterly 2Q24A  3Q24A  4Q24A  1Q25A  2Q25F %QoQ  %YoY
Sales : TH-Ceramics 3,014 2,940 2,734 2,872 2,743 -4.5% 9.0%
Sales : TH-Bahtroom 1,253 1,312 1,244 1,270 1,228 -3.3% 2.0%
Sales : Vietnam 1,549 1,328 1,341 1,179 1,279 8.5%  -17.4%
EBITDAmargin : TH-Ceramics 14.0% 12.6% 12.7% 16.2% 16.4% 0.2% 2.4%
EBITDAmargin : Vietnam 20.9% 18.8% 15.1% 13.2% 13.4% 0.2% -7.5%

Source : Company, LHSEC Estimates
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SCGD’s competitiveness strategies: to cope with and grab opportunity from volatility

() Reciprocal tariff
Direct: U.S. >1% of total revenue
Indirect:
Market uncertainty
Influx of Chinese products {1

(-) Geopolitical tension

Direct:
Qil / gas price fluctuation
Demand uncertainty

orcelain / HVA
(-) Domestic challenge P !
+ Subdued demand
+ Property Oversupply pressure
+ Tighter credit
Business restructuring,

(3
(+) Regional upside ‘ ’
+ Better demand sentiment \

, Energy cost saving projects
' Saving +50 MB/Y2025

Optimize profitability from Glazed

Additional Profit +15 to 20 MB/Y2025

Demand supply synchronization
and Working Capital Reduction
Saving +30 MB/Y2025

Following accumulated cost savings of 280 MB in 2024, additional
initiatives are planned to achieve a further 100 MB by 2025
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SCGD’s competitiveness strategies: Cost leadership focus

SPC sales volume grows +32% in Q1/2025 from strong ambition & effort to compete head-on with import products.

LT

cano”

Ability to MATCH cost with Imported products

+ Leverage strong supplier and partner network for

COST China Actual Jan Actual Feb Actual Mar
Production
SQM/Month 150,000 85,000 85,000 85,000
Total Cost 100x 125x 112x 111x

Landed cost of SPC from China to Thailand is around 136x THB/M2

managing and reducing material cost to
benchmarking level

= Transform labor management to achieve target

productivity

+ Accelerate speed of improvement by using

existing business facilities

Sales volume growth amid intense competition

= Develop distribution network domestically and

international from both existing ceramic tiles and
new i ials, e.g i floor

SALES PERFORMANCE (Sgm.)
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Figure 4 : sjsansiunu WieuAsslituduiniigitanau

Ambition to be Cost-Competitive with World class Players — with room for further cost reduction

Total cost
(times to benchmarking cost)

Prime VN Tile GP 60x60
I __. Tanft: CH to VN (8mm)
| 35%
e — (10mm)
SCGCE TH Tile GP 60x60
Tariff: CH to TH
30% Glazed (10mm)
“nEE B
Sanitary Wares

Tariff: CH to TH 0%

2024

110x

124x

205x

166x

Target
Expected Result
Mar/25 Benchmark
by Q3/25 Chinese player
107x 97x 100x
108x 97x 100x
183x 134x 100x
158x 113x 100x
Key Actions: Additional Investment:

* Re-formulation

« Increase operational efficiency (kiln
efficiency, reduce thickness/ weight)

- Supply chain management (sourcing)

+ Install blomass gasifier and Solar system
- Streamline process (New kiln. press)
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SCGD SCGD
Statement of Comprehensive Income Unit: Btm  Statement of Comprehensive Income
Yearly 2023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Revenue from sales 28,312 25563 26,508 27,764 28,944 Revenue from sales 6,784 6,566 6,235 5,978 5,960
Costof sales (21,633)  (19,040) (19,763) (20,621) (21,473)  Costof sales (5,161)  (4,774)  (4613)  (4,491) (4,378)
Gross profit 6,679 6,524 6,835 7,143 1,472 Gross profit 1,623 1,792 1,622 1,487 1,582
Otherincome 628 578 574 549 526 Otherincome 160 141 130 147 121
Total revenues 7,307 7,101 7,409 7,692 7,998 Total revenues 1,782 1,933 1,752 1,634 1,703
SG&A (5,584)  (5446)  (5616)  (5748)  (5905)  SG&A (1,322 (14190  (1,379) (1,326) (1,270)
Share of profit : Associates & JVs 1 4 4 4 4 Share of profit : Associates & JVs 1 1 1 1 0
Operating profit 1,724 1,659 1,797 1,948 2,097 Operating profit 461 516 373 308 434
Finance costs (548) (493) (461) (451) (445)  Finance costs (130) (130) (119 (113) (107)
Core profit before taxes 1,177 1,166 1,335 1,497 1,651 Core profit before taxes 33 386 254 195 327
Extra items (249) (98) - - - Extra items - - - (98) (22)
Profit before income taxes 928 1,068 1,335 1,497 1,651 Profit before income taxes 331 386 254 97 305
Taxexpense (454) (249) (334) (374) (413)  Taxexpense (75) (%4) (57) (24) (88)
Net Profit 328 810 992 1,112 1,226 Net Profit 257 284 189 80 17
Core Profit 817 908 992 1,112 1,226 Core Profit 257 284 189 177 238
EBITDA (inc. Other income) 3,397 3,295 3,504 3,687 3,852 EBITDA (inc. Other income) 840 907 811 736 820
Core EPS (Bt) 0.50 0.55 0.60 0.67 0.74 Core EPS (BY) 0.16 0.17 0.11 0.11 0.14
Statement of Financial Position Unit: Btm  Statement of Financial Position
Year End 2023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Cash and cash equivalents 5,203 4,204 3,747 4126 4,274 Cash and cash equivalents 5,708 4,356 4,064 4,204 4,244
Total current assets 22718 20,527 20,561 21,539 22,325 Total current assets 23652 22,754 21,156 20,527 20,294
Total assets 41,651 39,823 40,249 41,387 42318  Total assets 43,003 42072 40278 39,823 39,429
Total current liabilities 18,450 17,193 16,853 17,121 17,108 Total current liabilities 18,938 18,041 17,785 17,193 16,855
Total liabilities 20,339 19117 18,778 19,046 19,032  Totalliabilities 20,926 20,046 19,745 19,117 18,787
Issued and paid-up share capital 16,500 16,500 16,500 16,500 16,500 Issued and paid-up share capital 16,500 16,500 16,500 16,500 16,500
Total shareholders' equity 21,312 20,706 21,472 22,341 23,285 Total shareholders' equity 22,077 22,026 20,533 20,706 20,642
Cash Flow Statement Unit: Btm  Cash Flow Statement
Yearly 2023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Profit for the year 474 818 1,002 1,123 1,239 Profit 257 292 197 73 77
Net cash from operating activities 3,494 3,110 2,594 2,680 2,814 Net cash from operating activities 627 716 648 1,119 473
Net cash from investing activities (865)  (1,730)  (1,669)  (1,502)  (1,532)  Netcash frominvesting activities (316) (550) (555) (309) (221)
Net cash from financing activities 802 (23300 (1,382) (798) (1,135  Netcash from financing activities 150  (1,465) (337) (678) (210)
Netincrease (decrease) in cash 3,432 (950) (457) 380 148 Netincrease (decrease) in cash 461  (1,299) (244) 132 42
Key Financial Ratios Unit: %  Key Financial Ratios
Yearly 2023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Sales growth -19.6%  9.7% 4.0% 4.4% 43%  Salesgrowth ©66%  7.0% 132% -121%  -12.1%
Gross profit growth 186%  2.3% 4.8% 4.5% 46%  Gross profit growth 1A%  105% 5% 0 T.0%  25%
SG&Agrowth 28.5% 25%  -31%  -23%  27%  SG&Agrowth 7%  -2.2% 2.0% 2.2% 4.0%
EBITDAgrowth 36%  -3.0% 6.3% 5.2% 4.5%  EBITDAgrowth 41%  263% -153%  -128%  -2.4%
Core profit growth 298%  11.1% 92%  121%  10.3%  Core profitgrowth 280% 456% -216%  11%  -7.5%
GPM-sales 236% 255% 25.7%  25.7%  25.8%  GPM-sales 23.9% 21.3%  260% 249%  26.5%
SG8Ato sales 197%  21.3% 211%  -20.7%  -204%  SG8Atosales -195%  -21.6%  -221%  -222%  -21.3%
EBITDAmargin 1.7%  126%  129%  13.0%  131%  EBITDAmargin 121%  135%  127%  120%  13.5%
Core profit margin 2.8% 3.5% 3.6% 3.9% 4.2%  Core profit margin 3.7% 4.2% 3.0% 2.9% 3.9%
Net IBD / Equity () 0.19 0.19 0.18 0.15 0.13 Net IBD / Equity (x) 0.16 0.17 0.22 0.19 0.19
BV (BY) 11.94 11.59 11.99 1247 12.99 BV (BY) 12.40 12.37 11.49 11.59 11.56
ROE (Core) 4.6% 4.7% 5.1% 5.5% 58%  ROE(Core) 5.1% 5.6% 3.8% 3.7% 5.0%
ROA (Core) 2.0% 2.2% 2.5% 2.7% 2.9%  ROA(Core) 2.4% 2.7% 1.8% 1.8% 2.4%
Key Assumptions Key Assumptions
Yearly 2023A  2024A  2025F  2026F  2027F  Quarterly 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A
Sales : TH-Ceramics 13635 11,922 12160 12404 12776 Sales : TH-Ceramics 3,234 3,014 2,940 2,734 2,872
Sales : TH-Bahtroom 5,332 5,234 5,443 5,661 5,831 Sales : TH-Bahtroom 1,425 1,253 1,312 1,244 1,270
Sales : Vietnam 6,085 5,490 5,929 6,522 7,044 Sales : Vietnam 1,272 1,549 1,328 1,341 1,179
EBITDAmargin : TH-Ceramics 15%  136%  138%  13.9%  13.9%  EBITDAmargin: TH-Ceramics 151%  14.0%  126%  127%  16.2%
EBITDAmargin : Vietnam 16.6%  166%  166%  16.7%  16.7%  EBITDAmargin:Vietnam 108%  209%  188%  151%  13.2%
Source : Company, LHSEC Estimates Source : Company, LHSEC Estimates
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