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SCGD
CONMAT

BUY
4.92

+9%
1,650m

TARGET 5.36
VALUATION FY69 P/E 8x

UPSIDE TICKER

TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 1,650
Par Value (Bt) 10.00
Market Capitalization (Btm) 8,118
Estimated Free Float (%) 26.6%
Foreign Shareholders (Actual / Limit) (%) 1.1% / 30.0%
YTD Avg Daily Turnover (Btm) 2
YTD Tumover Ratio (%) 1%
Statistical Beta (Raw / Adjusted) 0.75/0.92
Constituent sSET /SETESG
Auditor KPMG Phoomchai Audit Limited
CG Rating Excellent
Thai CAC Certified
ESG Scoring

SET ESG Ratings AA
ESG Book N/A
Moody's N/A
MSCI N/A
Refinitiv N/A
S&P N/A
MAJOR SHAREHOLDERS as of 9 Feb 26

73.39%
4.47%
2.25%
1.37%
1.02%
0.91%
0.86%
0.61%
0.31%
0.30%
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FORECASTS & VALUATION Consolidated

Year End 2024A 2025A  2026F  2027F
Sales (Bim) 25563 22676 23029 23592
Total Revenue (Btm) 26441 23130 23499 24,092
EBITDA (Btm) 3295 3358 3462 3610
Core Profit (Btm) 908 1009 1086 1,191
Net Profit (Btm) 810 932 108 1,191
EPS (BY) (Core) 055 061 066 072
EPS Growth (%) 1% 1M1%  7.7%  9.6%
DPS (BY) 020 034 035 037
PIE (x) 89 80 75 68
DIP (%) 41%  69% T1%  T.5%
BV (BY) 16 108 12 116
PIB (x) 042 045 044 042
EV/EBITDA (x) 413 372 357 337

ROE (%) (Core) 47%  54%  60%  6.3%

Source : Company, SETSMART, LHSEC Estimates
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Figure 1 : 1Q69 Review

SCGD

Statement of Comprehensive Income

Quarterly 1Q25A 2Q25A 3Q25A 4Q25A 1Q26A %QoQ  %YoY
Revenue from sales 5,960 5,770 5,638 5,308 5,552 4.6% -6.8%
Cost of sales (4,378)  (4,138)  (4,046) (3,892)  (4,087) -5.0% 6.6%
Gross profit 1,582 1,632 1,591 1,416 1,465 3.4% -1.4%
Otherincome 121 97 115 121 127

Total revenues 1,703 1,730 1,706 1,537 1,592 3.5% -6.5%
SG&A (1,270)  (1,264) (1,224)  (1,201)  (1,192) 0.7% 6.1%
Share of profit : Associates & JVs 0 1 2 1 1

Operating profit 434 466 484 338 401 18.7% -1.5%
Finance costs (107) (103) (92) (82) (70) 14.2% 34.2%
Core profit before taxes 327 363 391 256 331 29.2% 1.3%
Extra items (22) (60) 16 (11) -

Profit before income taxes 305 303 407 245 331 35.0% 8.6%
Tax expense (88) (79) (100) (66) (90)

Net Profit 217 223 304 188 246 31.0% 13.7%
Core Profit 238 283 288 199 246 23.7% 3.5%
EBITDA (inc. Other income) 820 831 913 79 748 5.7% -8.8%
Core EPS (Bt) 0.14 0.17 0.17 0.12 0.15

Key Financial Ratios

Quarterly 1025A  2Q25A  3Q25A  4Q25A  1Q26A %QoQ  %YoY
Sales growth 121%  -12.1% 96% -11.2% -6.8%

Gross profit growth -2.5% -8.9% -1.9% -4.8% -1.4%

SG&Agrowth 4.0% 10.9% 11.2% 9.5% 6.1%

EBITDAgrowth -2.4% -8.4% 12.6% 7.8% -8.8%

Core profit growth -1.5% -0.5% 52.6% 12.5% 3.5%

GPM-sales 26.5% 28.3% 28.2% 26.7% 26.4%

SG&Ato sales 21.3%  21.9%  21.7%  -22.6%  -21.5%

EBITDAmargin 13.5% 14.2% 15.9% 14.6% 13.2%

Core profit margin 3.9% 4.8% 5.0% 3.7% 4.3%

Key Assumptions

Quarterly 1Q25A  2Q25A  3Q25A  4Q25A  1Q26A %QoQ  %YoY
Sales : TH-Ceramics 2,872 2,659 2,614 2,379 2,606 9.5% 9.3%
Sales : TH-Bahtroom 1,270 1,145 1,217 1,161 1,207 3.9% 5.0%
Sales : Vietnam 1,179 1,347 1,218 1,241 1,160 -6.5% -1.6%

Source : Company, LHSEC Estimates
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SCGD

Statement of Comprehensive Income Unit: Btm
Yearly 2023A  2024A  2025A  2026F  2027F
Revenue from sales 28,312 25563 22,676 23,029 23,592
Costof sales (21,633)  (19,040) (16,454) (16,490) (16,728)
Gross profit 6,679 6,524 6,222 6,539 6,864
Otherincome 628 578 454 470 500
Total revenues 7,307 7,101 6,676 7,009 7,364
SG8A (5,584)  (5,446) (4,959) (5198) (5422
Share of profit: Associates & JVs 1 4 4 4 4
Operating profit 1,724 1,659 1,722 1,815 1,947
Finance costs (548) (493) (384) (372) (365)
Core profit before taxes 1,177 1,166 1,337 1,443 1,582
Extra items (249) (98) (77) - -
Profit before income taxes 928 1,068 1,260 1,443 1,582
Tax expense (454) (249) (332) (361) (395)
Net Profit 328 810 932 1,086 1,191
Core Profit 817 908 1,009 1,086 1,191
EBITDA (inc. Other income) 3,397 3,295 3,430 3,556 3,704
Core EPS (Bt) 0.50 0.55 0.61 0.66 0.72
Statement of Financial Position Unit: Btm
Year End 2023A  2024A  2025A  2026F  2027F
Cash and cash equivalents 5,203 4,204 3,656 4,005 4,301
Total current assets 22,718 20,527 18,654 19,464 20,252
Total assets 41651 39,823 36588 37,555 38,485
Total current liabilities 18,450 17,193 12,356 12,705 12,931
Total liabilities 20,339 19117 17131 17,483 17,709
Issued and paid-up share capital 16,500 16,500 16,500 16,500 16,500
Total shareholders' equity 21,312 20,706 19,457 20,073 20,776
Cash Flow Statement Unit : Btm
Yearly 2023A  2024A  2025A  2026F  2027F
Profit for the year 474 818 928 1,082 1,186
Net cash from operating activities 3,494 3,110 3,369 2,644 2,11
Net cash from investing activities (865)  (1,730)  (1,535)  (1,502)  (1,532)
Net cash from financing activities 802  (2,330) (2,300 (792) (943)
Net increase (decrease) in cash 3,432 (950) (466) 349 297
Key Financial Ratios Unit: %
Yearly 2023A  2024A  2025A  2026F  2027F
Sales growth -19.6% 97%  -11.3% 1.6% 2.4%
Gross profit growth -18.6% -2.3% 4.6% 5.1% 5.0%
SG8Agrowth 28.5% 2.5% 9.0% 4.8% 4.3%
EBITDAgrowth 3.6% -3.0% 4.1% 3.7% 4.2%
Core profit growth 298%  111%  11.1% 1.7% 9.6%
GPM-sales 23.6%  255% 21.4%  284% @ 29.1%
SG8Ato sales 197%  -21.3%  -21.9%  -226%  -23.0%
EBITDAmargin 11.7%  126%  148%  151%  154%
Core profit margin 2.8% 3.5% 4.4% 4.6% 4.9%
Net IBD / Equity () 0.19 0.19 0.15 0.13 0.12
BV(BY) 11.94 11.59 10.91 11.22 11.60
ROE (Core) 4.6% 4.7% 5.4% 6.0% 6.3%
ROA (Core) 2.0% 2.2% 2.6% 2.9% 3.1%
Key Assumptions

Yearly 2023A  2024A  2025A  2026F  2027F
Sales : TH-Ceramics 13635 11,922 10,524 10,524 10,629
Sales : TH-Bahtroom 5,332 5,234 4,793 4,841 4,889
Sales : Vietham 6,085 5,490 4,985 5,234 5,601
EBITDAmargin : TH-Ceramics 11.5%  136%  162%  155%  15.8%
EBITDAmargin : Vietnam 16.6%  166%  181%  185%  18.0%

Source : Company, LHSEC Estimates
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SCGD
Statement of Comprehensive Income
Quarterly 4024A  1Q25A  2Q25A  3Q25A  4Q25A
Revenue from sales 5,978 5,960 5,770 5,638 5,308
Costof sales (4491)  (4,378)  (4,138)  (4,046) (3,892
Gross profit 1,487 1,582 1,632 1,591 1,416
Otherincome 147 121 97 15 121
Total revenues 1,634 1,703 1,730 1,706 1,537
SG8A (1,326)  (1,270)  (1,264)  (1,224)  (1,201)
Share of profit : Associates & JVs 1 0 1 2 1
Operating profit 308 434 466 484 338
Finance costs (113) (107) (103) (92) (82)
Core profit before taxes 195 327 363 391 256
Exta items (98) (22) (60) 16 M)
Profit before income taxes 97 305 303 407 245
Tax expense (24) (88) (719 (100) (66)
Net Profit 80 277 223 304 188
Core Profit 177 238 283 288 199
EBITDA (inc. Other income) 736 820 831 913 866
Core EPS (BY) 0.11 0.14 0.17 0.17 0.12
Statement of Financial Position
Quarterly 4024A  1Q25A  2Q25A  3Q25A  4Q25A
Cash and cash equivalents 4,204 4,244 4,422 3,169 3,656
Total current assets 20,527 20,294 20,012 18,709 18,654
Total assets 39,823 39,429 38,787 37,064 36,588
Total current liabilities 17193 16,855 16,977 12,590 12,356
Total liabilities 19117 18,787 18,806 17,379 17,131
Issued and paid-up share capital 16,500 16,500 16,500 16,500 16,500
Total shareholders' equity 20,706 20,642 19,981 19,685 19,457
Cash Flow Statement
Quarterly 4Q24A  1Q25A  2Q25A  3Q25A  4Q25A
Profit 73 217 224 308 180
Net cash from operating activities 1,119 473 1,041 987 868
Net cash from investing activities (309) (221) (465) (702) (148)
Net cash from financing activities (678) (210) (358)  (1,514) (218)
Net increase (decrease) in cash 132 42 2118 (1,229) 503
Key Financial Ratios
Quarterly 4024A  1Q25A  2Q25A  3Q25A  4Q25A
Sales growth 121%  121%  121%  96% -11.2%
Gross profit growth -1.0% 2.5% -8.9% -1.9% -4.8%
SG8&Agrowth 2.2% 40%  10.9%  11.2% 9.5%
EBITDAgrowth 12.8%  -24%  -84%  126%  17.5%
Core profit growth -1.1% -1.5% 05% 526%  125%
GPM-sales 24.9%  265% 283% 282%  26.7%
SG&Ato sales 22%  213%  219%  21.7%  -226%
EBITDAmargin 120%  135%  142%  159%  15.9%
Core profit margin 2.9% 3.9% 4.8% 5.0% 3.7%
Net IBD / Equity (x) 019 019 019 017 015
BV (BY) 11.59 11.56 11.20 11.02 10.91
ROE (Core) 3.7% 5.0% 6.0% 6.3% 4.4%
ROA (Core) 1.8% 2.4% 2.9% 3.0% 2.2%
Key Assumptions
Quarterly 4024A  1025A  2Q25A  3Q25A  4Q25A
Sales : TH-Ceramics 2,134 2,872 2,659 2,614 2,379
Sales : TH-Bahtroom 1,244 1,270 1,145 1,217 1,161
Sales : Vietnam 1,341 1,179 1,347 1,218 1,241
EBIT DAmargin : TH-Ceramics 127%  162%  161%  16.7%  15.8%
EBITDAmargin : Vietham 151% 132%  212%  21.0%  16.4%
Source : Company, LHSEC Estimates
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