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FROM BUY
TARGET PRICE THB7.50
CLOSE THB6.70
UP/DOWNSIDE +11.9%
PRIOR TP THB9.80
CHANGE IN TP -23.5%
TP vs CONSENSUS -16.7%
KEY STOCK DATA
YE Dec (THB m) 2023 2024E 2025E 2026E
Revenue 28,312 26,030 27,044 27,994
Net profit 328 935 1,078 1,181
EPS (THB) 0.20 0.57 0.65 0.72
vs Consensus (%) - (5.0) (11.3) (11.4)
EBITDA 2,669 2,762 3,014 3,216
Recurring net profit 775 935 1,078 1,181
Core EPS (THB) 0.47 0.57 0.65 0.72
Chg. In EPS est. (%) - (13.4) (10.1) 6.7)
EPS growth (%) (94.9) 20.7 15.3 9.5
Core P/E (x) 14.3 11.8 10.3 9.4
Dividend yield (%) - 25 2.9 3.2
EV/EBITDA (x) 8.4 7.9 7.4 6.9
Price/book (x) 0.6 0.5 0.5 0.5
Net debt/Equity (%) 46.0 41.8 41.4 39.6
ROE (%) 44 47 52 55
Dec-23  Feb-24 May-24 Aug-24  Nov-24
12 - (74)
10 - (76)
g - (78)
6 - (80)
- (82)
4 - (84)
2 - (86)
0 - (88)
(THB) e SCGD Relative to SET %)
Share price performance 1 Month 3 Month 12 Month
Absolute (%) (8.8) 0.8 n/a
Relative to country (%) (11.1) (13.3) n/a
Mkt cap (USD m) 329
3m avg. daily turnover (USD m) 0.2
Free float (%) 27
Major shareholder Thitisuriyarak Family (26%)
12m high/low (THB) 10.90/6.50
Issued shares (m) 1,210.90

Sources: Bloomberg consensus; FSSIA estimates

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Investment thesis
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Principal activities (revenue, 2023)

m Decor Surfaces - 77.0 %
Bathroom - 18.5 %

Other-4.5%

Source: SCG Decor

Major shareholders

= Thitisuriyarak Family - 26.1 %
Manothumraksa Family - 23.2 %
Wangpaithoon Family - 2.0 %

= Chantarat Family - 0.5 %

m Others - 48.3 %

Source: SCG Decor

Catalysts

ﬂ%“’wkl,u@iamslﬁu‘[@ fa 1) giﬁa@nLL@iaﬁuﬁq LEUWLANEUAT HVA
& & a @ a L 9 e

uaznIzidaswasoan 2) mmyginaqmnmm“lummﬂu 3) gﬂm

Aoawudugiumniadmnsvaseanluluondon 4) lasesnmsan

@Tunmmzl,w“mh:ﬁﬂ%mwni:mummE(ﬂ imﬁaéfunmwmﬁw

FNTAYUTLAY 5) lamamsitndeansamunuiamsluauiaa

Risks to our call
.=' a o a v a a v o A @ &
AnuEes 1) u3Evnenalianusuiaisinudalianiasniiuas
wihgusgluduleibdown - KA wieduszloufansng  2)
wrsgnauazmasaluatindiena  3)  anwldudneusas
AOUMIDIAIUTENA 4) ANURBHINTBITUNUNIINUUAZ TAD AL

5) maveeFuiguimsiluandowhidszauanudni

Event calendar

Date Event
3Q24 Opportunity Day

4Q24 results announcement

11 November 2024
February 2025

2 FINANSIA

Key assumptions

2024E 2025E 2026E

Sales revenue (THB m) 26,030 27,044 27,994
Decor Surfaces revenue (THB m) 20,301 21,219 21,899
Bathroom revenue (THB m) 5,328 5,625 5,995
GPM (%) 25.4 25.6 25.7
SG&A to sales (%) 21.0 20.8 20.6

Source: FSSIA estimates
Earnings sensitivity

= Forevery 5% increase in sales revenue, we estimate
2024 net profit to rise by 13%, and vice versa, all else
being equal.

= Forevery 0.5% increase in GPM, we estimate 2024 net
profit to rise by 11%, and vice versa, all else being equal.

= Forevery 0.5% increase in SG&A to revenue, we
estimate 2024 net profit to fall by 11%, and vice versa, all
else being equal

Source: FSSIA estimates
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Exhibit 1: Business structure

©[SCG +

‘ 73.39%

Minority Shareholder
coTTO

IPO investors

99.1% l 98.7% 100.0% l 80.1% l 92.0%
C OTTO : at[h rocu:n DSB business in DSB business in DSB business in
us ness n Vietnam Philippines Indonesia
Thailand
Source: SCGD
Exhibit 2: Brand and segmentation
Decorative Surface Bathroom
PGEUOLUXF; - Partner Brands: G[Sﬂ ALO'R
Granoe | LY
bl ¢ (m‘]f’-l'll.“—
ltalia C
* [talian Porcelain ngh
Espafia
= Spanish Tile
(;i‘,'iv
LUECOR Med-High
by corTo” L
. o st TT
s b rone | e COTTO" SOt
B ECOR i pi ’ -Hlﬂ H& Hdlane
* Sustainable Techn ology
| Medium
L ,k '

RAZD m &

sosucol CAMPANA

" Mix and Mat

* Inspire Natural Living

Medium-Mass

sosucol prema

Source: SCGD
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Exhibit 4: Glazed Porcelain Tiles
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Source: SCGD Source: SCGD

Exhibit 5: Mosaic Tiles
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Exhibit 6: Glass Tiles
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Exhibit 13: SCGD’s businesses covers 4 countries

Thanyatorn Songwutti

Geography Business Coverage
Decorative Surface Bathroom Complementary
Total Capacity 187.2 M.Sqm/year Total Capacity 4.1 M. PCs
Thailand 80 M Sgm. @ 1=t in Thailand @ 15t in Thailand
(Market size 160 M Sgm.)
Vietnam 83 M Sgm. & 15t in Vietnam
[Market size 202 M Sqm.) o}
g
» 4
Qo (=]
5 m
The Philippines 12.6 M Sqm. B> 1tin The Philippines g :
(Market size 85 M Sqm.) ‘E g
@
:
Indonesia 116MSqm. ~ M% Leading in Indonesia
[Market size 495 M Sgm.)
Source: SCGD
Exhibit 14: 2023 Sales by business Exhibit 15: 2023 Sales by geography
(ztggr Indonesia
. 0,
° Philippines 5.0%
Bathroom 9.0%
18.5%
N,
_ Thailand
65.0%

Decor Surfaces
77.0%

Sources: SCGD; FSSIA’s compilation

Sources: SCGD; FSSIA’'s compilation
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]
o

o
uwalkagaaunIsunAGIL 2024 uazlwenil 2025-2026
mm@Taamins:LmeLm:qmﬁ'mm"l,uﬂi:mﬂ'ﬁaq oM24  fifienmaidsanuanudaimsliiag
Aeafifinadinnanuiivesmssaasisuaaemadnieudszamniasy  dwalinis
MNUNBFTIARI Usznauiumaesimsaningiouanandyminside, aUmuAIAIN
Tuama uazanuidumaraiMsasfwdennaotunmais suluemaivawy AaUdud
uazdulafiide ﬂsqiuaqﬂmﬂﬂﬁmmwiqﬂ'avl,@i”%'uwanszﬂumﬂﬁ'lﬁ'a%a dlasniTymaninasas

waziiuiie lastawizyrassmassimaluisamuasudadud 2023

5’105dﬁl’lﬂ‘]J“/|’AJLﬂi’1‘:‘vi‘°Dadfjiu&ﬁiﬁﬂ;dﬂ% (Suf 12 N8, 2024) i:qdﬂﬂ%mmﬂwﬁiwmﬂﬂi:Lﬁaa
LLa:qmﬁmmﬂuﬂi:Lﬂﬂﬁaa 1H24 %097 8.8% y-y Uaz 11.1% y-y MUSIAL HINANINTHIATUINAN
mawm@nmﬁaaLLa:zgmﬁ’msvi‘m@@1’3:3\1qmﬁ‘mﬁauﬁui’a@;ﬁaa%”wwm@ﬁu6] lasaaad 0.1% y-y
Uz 3.2% y-y @Nsau mm:ﬁm@lmicﬁﬂ’%mmﬂwsﬁmmumt:LﬁaaLLa:qmn”mm"Luﬂs:mﬂﬂ
2024 HAGUARY 8-9% y-y fiouiuialusasdiads 1-2% lud 2025-2026 anazfasTedn
Léuﬂi:Lﬁaaﬁumﬁuﬁaﬂssumswgﬁmm:msﬂﬁ'uLﬂiﬁwwmaaﬁfﬂﬁauﬁm@mmﬁ TIURBUMNITIIN Y
faaaonaadamndiod a1f Tsausy §uinew Lm:ﬁw”ﬂﬂs:mmhﬂ futSumwnisssaanaia
Waea 11-12% y-y lud 2024 uszidivlaads 2-3% ludl 2025-2026 InaNuTasNIVaIlTINA
denwan I@mmmmﬂﬂ.anua:ﬁ‘uwﬂm @Tmsnmi‘a@lﬁaa%'m‘[ﬂmwﬂ 2024-2026 fuwalunss
FaRudusasdn

Exhibit 16: Construction materials situation in 1H24

Thanyatorn Songwutti

Unit - Domestic Export
Products (million) Production % YoY Sales % YoY Volume % YoY
Cement Tonnes 15.83 9.1 14.50 -12.2 0.82 -6.2
Construction steel Tonnes 1.79 -10.1 1.81 -15.6 3.28 35.4
Ceramic tile Sq.m. 57.17 -9.8 71.13 -8.8 11.73 -14.9
Sanitary ware Pieces 2.65 -5.9 1.41 -11.1 33,022 -11.2
Tonnes
Sources: Krungsri Research
Exhibit 17: Ceramic tiles forecast Exhibit 18: Sanitary wares forecast
Sg.m., m 5g.m., m  Pieces, m Tonnes, k
Production [ Domestic sales Production s Domestic sales
200 === Exports (RHS) =0 Imports (RHS) 80 10 s Exports (RHS) =0 Imports (RHS) 150
sssss seane o
150 < 60 8 120
6 90
100 40
R S e ®
4 60
sesen 0.---1-0
50 20
2 30
0 - 0 -
2021 2022 2023  2024F 2025F 2026F 2021 2022 2023 2024F 2025F 2026F

Sources: Krungsri Research Sources: Krungsri Research
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me%agmwxm'a aatigaauaia 2 tinialwil 2030

u%ﬁ'mwmmugsﬁas:u:ma @ 2025-2030) aauhwaneselaidula 2 winentl 2023 7 2.8 wiln
fuunn 1u 5.6 niluduumlul 2030 mnmsa@atﬁm’?@mumﬁnﬂﬂmLf’EﬂuLflumﬂndw 50%
V0980020 (NNTa9ATU 34%) Fuindoumatiulavandeemy lagazldlssnudsamuid
mwMVL@TLﬂ%'ﬂu@T’]uﬁunmﬂugmmimaan mugjﬁ'umiLﬁfuw“'@umﬁuﬁwﬁﬁgamLﬁw (High Value
Added Products %38 HVA) wazaaulandgauimsudanudasmagndn anf nssaanefan
swalng) mm:‘ﬁlsﬁwammw 2 piluduun uiadusu M&P (Merger and Partnership) 317 7
wudmumansulsinunaanszias guamilwdvaua wazvenFusTifsTas
(Complementary) lasu3une93nsnsza D/E lajtfin 0.5x uaz Net Debt/EBITDA laitfits 2x

Exhibit 19: CAPEX plan to 2030

CAPEX by Strateqgy (MB)

S4 and S5 - Optimization, Sourcing and Green initiatives

34% Cost saving investment
+ Biomass replacement to NG
CAPEX plan + Solar cell investment to grid
2025-2030
53 - Complementary
13,000 MB

S2 - Bathroom

19 Greenfield of Ware production in Vietnam
° Distribution channel expansion

65%

d:p S1 - Decorative Surface

“¢1 N Greenfield of Tile production in Vietnam
Al 2 Glazed Porcelain conversion
tiona) mgp cAPER &

Source: SCGD

&

LLﬁaﬂaqﬂﬁmwwniwwﬁmnymm 39
a s I3 1 ﬂ;‘ a
1) HAAAMNANUAINWHND

u’%ﬁ'wQJﬁ'ﬂmmiLﬂuQﬁﬂuﬁ;ﬁﬁammwiaﬁuﬁ'ﬂuﬂszmﬂ HuddunihasUssmadsamandn
A o o o o 4 o A . o

gwmndadwivseanluendoudsenuldivionGesdunu  Simwsnudiunaniy

A o a a A N & A % o '

fuiandsznadn laodunw M&P twnlssnundaniadasluioaumuld lasaanisaiuuys
a & v

miamaiiuduin 30% 1ndaatin 25%

wenanil Sn%ﬁqqm@imaou%ﬁﬂﬁauf@mﬁu 2ONUUL 398 UWazWaW1 (Design and R&D) ¥inlw
mmsmﬁumaLﬁaﬂ‘uawﬁm"mﬁmﬂLL@iaﬂ?uﬁﬂﬁmamqummﬁaomwaagmﬁwmnifu @28
wﬁmﬁm‘ﬁﬁ'%mn%mum%u@insiuﬂswﬂ‘@ ndwanasn  uazngunifion  lasawzmanam
fuA1  HVA a%amwvlﬁl,ﬂ%'ﬂuﬁl,mia Lm:mmimﬁiwmmﬂé’gaﬂiwswmLaﬁlﬂmamﬁmﬁmﬁﬁ
vl lugammnssy Benwfondadaeiilduiansussdugs e nanffosuriulng nsndesl
%8 SPC (Stone Plastic Composite vinyl tiles) ﬂ%aﬂimﬁaﬂ’sﬁa LVT (Luxury vinyl tiles), Modified
Clay, Stone Veneer squﬁaﬁuﬁwﬁa%omwmJaaﬂﬁﬂuﬁwmm:ﬁ@iaqmmw o nazidiasriuan
waznszdasaname udu

mmzﬁu?ﬁmﬁuﬁuﬁamsuﬁmwsTaamil,ﬁwfwuaam:lﬁaawai‘fm,aw'fidLﬂuﬁﬁﬂuluﬁagﬁ‘u ia)
Tusunladsuialadnsudanslulnouss Boamudaiiosasudd 2023 lasasthaadiuing
mswdanszdaswasmanludsauuiinduwand 2023 7 16% 1w 20% ud 2024 uaz 50% 1
11 2030 WadazaaANNINITOIMNIINTITH ShEndIRuLINIaae uazasnoaaassaaniyln
afine I@uIﬂiaﬂwsaanudwq@ﬁIsaowu Pho Yen mdaauwnitavastszing masmInda 2.5

U
(Y

SUAT.Y. HRANTZLBI2U1A 30x60, 60X60 FNAUALRILFIILADUN.A. 2025
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Exhibit 20: Decorative surface growth strategies

* Production Hub >> Cost Competitiveness
+ Tile production base in South of Vietnam to Increase market share

Maintain leadership position in  SeS—— Expected market share increase up to 30%
Decorative surface . gll:'s::lhbuﬂon Channel in South (V-Ceramic) to support new plant in
Wider coverage of surface products s «  Big-sized tiles and Glazed Porcelain capacity in Vietnam
Strategic market for HVA: Pioneer and Glazed Porcelain expected capacity increase
. . . 209
Expand to regional ggg;e.’ ig,’;
3 * 20306:50% )
Product samples + Strategic location for Export to regional
L _ -— -
we LT [l
) - = South of VN:
o Tile Market
- & size 60 M
Modified Clay and ) e Sqm
Stone Veneer \ B
-
. o * Regional optimization for market diversification
Mixed dlSt"bUtl?q"S‘;j:;"e's + Distribution channel expansion
expansion aCross Q @TM Mitfio 5 -3

Source: SCGD

Exhibit 21: Progressive additional grazed porcelain and large-sized tile in Thailand and Vietnam

Progressive additional Glazed porcelain and Large-sized tile in
Thailand and Vietnam

Completion period
° Sept/24 in North — Tien Phong
(Total 9.1 Mil. Sgm)

3

Q3/23 in Central - Dai Log Phase 1

(1.38 Mil. Sgm)

Jul/24 in Central — Dai Log Phase 2
(Total 2.2 Mil. Sgm)

L Nov/24 - Nong Khae 2 factory
(Total 3.5 Mil. Sqm)

Total > 14 Mil. Sgm
by end 2024

Source: SCGD

Exhibit 22: HVA products

X-STRONG

Source: SCGD
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2) wanAmAiguAwWI

uanmﬁamnmiLauImluqmamm*mlummwé’naﬂ'wogiﬁamﬂl,wiqﬁuﬁau,ﬁa USENHUNUBENe
1ummq°un”m6ﬁmﬂ°fu loswaaueguiiaaidu 22% vassaamosinlu oM24 Bawnanlu
Usznadunan wazdaduinnema)iniein 11% vadveaviugunmed mmxﬁw“msmﬁ’aga
970 Euromonitor Uazifininlud 2022-2026 aaeguimsilwisawiy AfUTud uszdulailids a
feamnmudulawndy 13.9%, 6.9% uaz 8.5% ol mudayu ﬂﬁaqamhl,ﬁal,ﬁwﬁ'uﬂi:mﬂvlmUﬁ
2.1% CAGR I@mﬁgaﬂ'mmmwluﬂ 2026 N1 6.5 WiUEIULIN Usznaunuiaauiuuisngad
sauutiinIaaaluaaaguimsiludszinaasnaiildannin

T viEniadudnonwlunadulaussiiunwssnenomadseanguamed i wielu
Yszineaug luandouanniu dedinagnsmay my"ﬁaamamﬁm‘immmiaLﬁaﬂﬁlﬂwﬁagﬂﬁﬁ
mﬂm'guw%maﬁmﬁwaw%ﬁ’mahd Manufacturing Outlet dimaAnhusiusias wiauds
ﬁ]mruamml,mu@ﬁmmnLmeumwLL“JNLmiau,a \Jufiveusuethe COTTO, Prime, Mariwasa
war KIA wananii uiEndnagniiiauanionuailng o I@mawvﬂauaumwummmum
(HVA Products) 811 wmaluladau Smart & Hygiene ﬂépJ COTTO Smart Toilet WIANTIULAY

CRDUSHE lﬁmau‘[wti’mmﬁaaﬂﬁé’mqﬁlmwuazamﬁﬂ aam"uﬁ"mmu@?ﬁgu’%‘[nﬂlﬁ

o @ . @ ! A ) o X . o '
ANUA Al TaIRIaNTINNLALINUANNRZ1AL AN AN NTRIUTINRRINNMTUNITZLNG
289 Covid-19 lasdayanslifudgunusionlwidlungudszsmaunuiaidy ssydndsanedu
o o ) o o § o X ' P
fidadunld Smart Toilet §9311 80% uazdaidufivanivanndululszineeng g andi 1w inma
P a A a o a Yo Ao a P '
1dwin uazdn vmendszmalulaioazinaandosladildaginmslalulsunmndnindssinea
wanuwn  Mlreaiaainandiilemaduladninn mm:ﬁu‘%ﬁ'wayjs:%dwmsﬁﬂmmwﬁ
Isaa’magmn‘"msﬁmﬂmﬂuﬁmﬂmulugﬂLm‘u M&P uaz Greenfield gn1ailu 1 1u 3 filuaaa
Auaww usznanandugiunssseandaly

Exhibit 23: Bathroom growth strategies

Thanyatorn Songwutti

Expand Brand portfolio management covering all segments
Distribution channel
in ASEAN

P

% Parnering  (C AMOR hansgrohe

somm PR
4 %E; ASEAN Brand COTTO.
Enlarge product prema sosu <0
B portfolio with
Sourcing P !N(ImA

Leveraging from
decorative surface channel

Ware owned-production plant in
- Vietnam (M&P and Greenfield)

Aspiration: Top 3
players in Vietnam
market

@

Next: export base for
SCGD with
competitive cost

>300 MB Revenue from bathroom in ASEAN

H1/24 Expansion Progress

>180 Bathroom Distributors in ASEAN

Source: SCGD
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Exhibit 24: Expediting bathroom distributors

167 Bathroom Distributors (+17 distributors from 2023)

38

I 87
;8 83

32 39
17
oyl

2022 2023 2024 2024
(YTD) Target

2022 2023 2024
(YTD)

45

a1
35
28
I I

2022 002023 2024 2024
(YTD)~, Target

Target

Exhibit 25: HVA products

2024

eccnvy

Thanyatorn Songwutti

Source: SCGD

Source: SCGD

a A o a o & a
3) &wA1 Complementary lasuSundunuaensfudaunndu a1 Yuna dusiuwd

= ga & o o & 4 & o o &
3’31]‘{]3Lwaiuﬁ]ﬂs%ﬂﬂﬂiaﬂUqﬂﬂﬂﬂLﬂquL@]aiﬂi'f]LLaz‘U'luﬂsz(ﬂ%u’l@nﬂ BIRNNIIDRUD

Y v a & A 9
°l|'1UWSQNﬂUNﬂ@ﬂm‘VT@IﬂLW]GW%N?LLﬂ:iﬁ‘Hﬂm‘VT

Exhibit 26: Complementary growth strategies

Top 3 Market leader in ASEAN for Adhesive and Grout
through Increasing market coverage

Innovator in adhesive &

Medium-High
9 Grout with Hero product

Segment

jisaiERE

Expert & Professional
brand for contractors or

Mass Segment professional used

Adhesive & Grout  Sealant Skim Coat Tile Accessories

Top-of-Mind Brand awareness in
Window and Door “Titanium”

Titanium§& A

¥" Scale up by partnership or M&P
v" Expand distribution network
v Expand product portfolio

Expand product portfolio to
Kitchen Cabinet

and furniture

WORKTOP

SURFACES

> 300 MB Revenue from Adhesive and Grout in Thailand

H1/24 Expansion Progress

- - achieved over 230 MB in Q2/24
> 20% Growth YoY

Source: SCGD
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Exhibit 27: Sales of adhesive and grout 2021-24 Exhibit 28: Complementary products
Growth
NN +20% YoY
30% CAGR o=
i ]
_} .
83 Installation and Levelling Equipment
¥ Level large panels for enhanced aesthetics.
329 Complementary Solution ¥ Easy to use, cutting installation time..
MB
281
291 246
167
= Anti-Slip Stair Nosi Se
2021 2022 2023 2024 (YTD) v Safsty im;rO\;?mnegnt with durabilty ‘:dn:::,v;:: g SKTJI:.“;over all application
Source: SCGD Source: SCGD
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1IN ESG duUtaRown13taulnad1eawadazedtiv

scGD Tdanudagiundufiupsfiadisanuldladediniadon uszdsan (ESG) mwld
J é < ' v o a a 1 Qs Y L

wlouy ESG 4 Plus 289ng§u SCC Failunisgaiuntsdnfiugsfivaugnunisgingalaniau

NIWLINTVALARY AAANLAADNEINMFIAN UAazNINTBAURIIBNUABUEN VueNLSENY

fwuahnansdu  ESG  lunsdufiunisadnitaiauuazidugl s Tmsﬁﬂwﬁlazms@
whwinsmsddasiamTaunszangnilwidugud (Net Zero Carbon) mulud 2030 Tand 2023
uisnldesimiiaunszangnt 1.03 Sudu Wiaaaad 0.32 d1uaunIa 24% 90l 2020 w9
dauhaamstaosfm3aunszan (GHG) s 25% nnelud 2030 Wisurud 2020

Exhibit 29: SCGD aims for net zero emission by 2050

2020A  202TA——2022A_2023A _ 2024P  2025P 2026P 2027P 2028P 2029P 2030P // 2050

Ton CO2 reduction

Target 25% emission reduction by 2030 l
(from base year 2020)

Biomass HAG installed in all tile plants
Or 46% Biomass usage

Solar energy substitution

15% of all electricity use R4

SCGD aims for
Net zero Emission by
2050

!REEN Green choice (non-firing products)

Source: SCGD

o

UIENTUUININ TN TE AU UA IR

1)

NS IANAIUN AN
USEndaeaiuarnsltruunianasnulnindisunilaansioas  laoasAngasIn

Usinmmslsidu 15% anmsldwssnwlnismuenlslulssnunnslud 2030 G
3Q24 7 10.7%) Tagluil 2024 uiwhleaimu 140 suunlulassmsfansloanfimas
WRRLANEIWIN 5.5 lunz3ad maisuduiums 4 wnziadln 1Q25 was 1.5 wnziadln
2Q25 %amcﬂmuacﬂﬁunu 20 duunnseed Bnvis Tatudidasiunslasnaudnasnu
W 50% wasdiunuiadn 55% lud 2030

Exhibit 30: Solar cells installed and GHG emission reduction

Swuulsansisadninisdadv Usunnu GHG haaavonnlsansisad

aaoanvt 2566
(ATansuAsuaulaoonTad)

DUiiv ru uf 31 SUdAL 2566
auns3ad)

sshoWaanuiannciviA

Uszindlng 16.0 5,585,511
Uszmadeauny 2.0 361,109
UssimaauTud 1.1 2,160,715
Uszinadulailide 1.6 1,265,400
sshoavAuni

Uszwnalny 7.7 3,913,252

Source: SCGD

16

2)

A A A ¥ o

WNY AN AINAT T WAIIH
myhanTauimaansannuSiantiieninauunlslng
anusauannlEfersmmd lasaul 2023 munsndszndaled 161,830 inzaa uas
B a & ea 1. ' o & &
moaadiinmaivanlasanddosangussenmea 11,495  auaniuaulasanisd

a o o
TITIWUTERLAWRIU

WU/
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Exhibit 31: Heat energy reduction and Carbon Dioxide reduction

wavviuanusounuUsthdala Usuuasuoulaoonlsdnaunsnaaavia
(finspa) (Gumsuaulaoonisdifisumin/l)

31 SumAU 2565 31 SudAU 2566 31 Sud1AU 2565 31 SuU1AU 2566

sSAPMAAUNIONICVEAD

Uszndlne 9,937 77,678 558 4,480
UszimArisauiy 71,583 19,676 57,908 6,323
Uszmaauud 4,290 - 271

Uszinadulaiidy 22,458 4,326 1,267 671
sshodunmr

Usznalne 150 21

Source: SCGD

3) Biomass Energy

milEnasnumnasnuiing  ilitissamssesfmiannszan  lagaah
gagumsliidu 46% anmslinsrnudamdmivuaildlumindanelud 2023
(o & 3024 71 19.3%) land 2024 UFMasMUAAGI Hot Air Generator Litxlutlszing
Ing Guasmu 63 Auum meaudiaialu 2025 uaztisaaduns 17 suum/Ad

Exhibit 32: Biomass energy usage

dadoumsis wavviuaAdusouinannu Jsuhuansuoulasonilsd
wavvudouda 152IWAD fossil (fin=2a) Raunsnaaavia

(%) (dumsuaulasonisdinauinin/a)

31 5uUdNAU 2566 315UD1AU 2565 318UdTAU 2566 31S5UD1AU 2565 31 SUdTAU 2566
sshoNaanuianncviAd
Usznalng 1* adseEinansinga 75,436 4,236
wnieadnsuiialy

& e
LUDLWAITIUIE

UssnAriaauu 22 878,803 1,331,130 84,365 127,788
UssmANEUTuA 55 497,524 575,039 29,7141 34,375
Ussinadulailide 0

sshoauiuri

Ussindlng 0

Source: SCGD
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Exhibit 33: GHG emissions

UsuiunmisUdassisiSouns=onsou nisUassfiviSouns=ondaduiuda
vouzne 1 nazvoudng 2 (AlansuaisSuaulananlodifauinia

(Gumsuoulananlsdinauini) dodududn)

31 Sud"AL 2565 31 Su>"AL 2566 31 Sud1AU 2565 31 5Ud1AL 2566

ssfiomaanturianncvid

Uszmalne 341,025 304,133 334 322
Uszmadaauiu 826,899 550,878 196 449
UssmaiaUTud 47,716 43,550 271 255
Usumadulaiidy 104,120 90,090 499 478
ssfiogunmun

Uszmalne 38,093 37,534 1,364 1,252

Source: SCGD

wanannit u%ﬁmjuﬁu‘[@mmo Safulapindasiuds WIANDNUAS AT TogmM IR HEA S 4
\ufasdadouiadan muasn SCG Green Choice lapasitmaneiiugasiwin 80% 289
HaaUe ﬂiznauﬁauna;uﬁuﬁwﬂizmyﬂf:ﬂ (Water Saving) Atrwaanslfinanmsldam
guAmivaIgndn, ﬁuﬁwﬁdua’%uﬁmqmamﬁﬂ (Health & Hygiene) laginmsiafauans Ultra
Clean Plus ﬁmuaﬂmsazaml,am‘iyLﬁﬁ‘[@]%ﬂﬂ%ﬂ‘[iﬂ LLazﬁuﬁwﬁﬁmuwawaoi‘a@gmé‘ﬂ%
(Recycle Content) 9MNNI=LAUWMINE® 8NeI8Ed HAARMHANLAIARED aamslTinanstes
Jouaz 25 lunszuIunIwEe, LT by COTTO Farlseumdunisrneding (vocs) laitiin 0.5
fiadnsudagnunariuas uaz COTTO ECO Collection Fsaamsldinlumsnanasatososas
25 uazaanstassasuanlasanlod (CO2) nmsvuasldiasas 75 wianMFundLaze L
ApsusLyafise

Exhibit 34: Development of green products

waanwn NSEUDUNISKAQ
e -5 2 e
o 1UhHUNg: waantun SCG 1hHwng: aanisUaoanis
0d — “ - -
EREEN Green Choice Aaitu 80% (\f" - ) 1Souns:onav 25% meiul
vovaoavramelul 2573 t\e AR (®nU 2563)
st . B WAQAUAND F . ] N Usuu
:’ﬂ?}{g‘:g'ﬁ‘%aa waanwikyuiBsu asustnou 132IWAVNIVIAoN WAagUNHAYWALVIU nsrlliusr:':si‘\;a
- Sunsdszinad ) ‘
* NguNaanturiKuQ - waaturiAddsuUs:nou  « nsuidoviianstidovh *Wugadounsis * IudaEuWaLYU +USudspns:uounis
FunmwiiazAdIuazona YDVIAQHYUIBEU 5% - 80% TandAaIsUsnou WelapalioalDavlnita% izvonnadidu 15% L SRR RAL
s st anSUL AR emE e Sunggssine d og 10u 46% futl 2573 njiﬂuu 2573 aehvcioition
' 20% - 37% N310.5 UN./au.u) * Wudadounisidsa
= e WaLLIWTWAN 13U 55%
- _ A ansy e ~ melud 2573
:543.".".1 e s

o,

) —
(:@\pa : | —
~_ \_Lowvoc / :m

Lt !

Source: SCGD

ni% SCGD ldTumadszfiuazuuumatinuguafians (CGR) 3zdl 5 @17 #iaszaufida
(Excellent CG Scoring) 3NINIANSILEINEDILUNTINNIUSEN Iy (10D) sevianmIsain
qsﬁaaziwﬁ'aﬁumﬂﬁ%ﬁ'n ESG uaziimaimuaununsduiwnmuazihninesgiaduglssm
atlaAid uSendslailasudndsnduiudstiu SET ESG Ratings aMnaaanannings uazisned
lalddsadiuazuun ESG wasnnusunidnaanzadouluaan. luiui 20 5.a. 2023 wazeslid
o A A ' ' o A a o

Toyaniisiwa lasimagszninunateyaieltlunsdszdululldaly
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SCG Decor PCL (SCGD TB) FSSIA ESG rating

n/a

Exhibit 35: FSSIA ESG score implication

Rating Score Implication
* * * * * >79-100 Leading its industry peers in managing the most significant ESG risks which not only better cost efficiency but also lead to higher
profitability.
* * * * >59-79 A mixed track record of managing the most significant ESG risks and opportunities relative to industry peers.
* * * >39-59 Relevant ESG materiality matrix has been constructively addressed, well-managed and incorporated into day-to-day operations, in

which targets and achievements are evaluated annually.

* * >19-39 Relevant ESG materiality matrix has been identified with key management in charge for progress to be followed up on and to provide
intensive disclosure. Most targets are conventional and achievable.
* 1-19 The company has adopted the United Nations Sustainable Development Goals (UN SDGs), established sustainability management
guidelines and fully complies with regulations or ESG suggested guidance from related organizations such as the SET and SEC.

Source: FSSIA estimates

Exhibit 36: ESG - peer comparison

--- Bloomberg --
THSI CG score Thai CAC  Morningstar ESG MSCI Moody's Refinitiv S&P ESG Disclosure
ESG risk Global score score
SET100 69.20 : 5.34 4.40 4.40 4.76 4.65 3.84 Medium 51.76 BBB : 20.87 58.72 63.91 3.72 28.17
Coverage 67.12 | 5.11 4.15 4.17 4.83 4.71 3!53 Medium 52.04 BB 16.97 56.85 62.09 | 3.40 31.94
EPG 59.63 - Y Y 5.00 4.00 Certified Low 54.46 - - 41.43 34.00 | 2.93 -
DCC 30.32 - - - 4.00 4.00 Certified Medium - B - - 20.00 - -
SCCC 56.50 - Y Y 5.00 5.00 Certified High 60.15 - - 61.78 32.00 | 2.34 63.20
SCGD n/a - - - 5.00 - - - - - - - - - -
TOA 55.60 - Y Y 5.00 5.00 - Medium 61.82 - - 57.46 30.00 | 3.79 49.04

Sources: SETTRADE.com; FSSIA’s compilation

Exhibit 37: ESG disclosure from the company’s one report

FY ending Dec 31 FY 2023 FY ending Dec 31 FY 2023

Environmental Governance
Climate change policy Yes Board size / Independent directors (ID) / Female 9/3/1
Climate change opportunities discussed Yes No. of board meetings for the year / % attendance 11/99%
GHG scope 2 location-based policy Yes Company conducts board evaluations Yes
Biodiversity policy Yes Number of non-executive directors on board 8
Energy efficiency policy Yes Director share ownership guidelines No
Electricity used Yes Board age limit No
Fuel used - crude oil/diesel Yes Age of the youngest / oldest director 52/71
Waste reduction policy Yes Number of executives / female 6/1
Water policy Yes Executive share ownership guidelines No
Water consumption Yes Size of audit committee / ID 3/3

Social Audit committee meetings 6
Human rights policy Yes Audit committee meeting attendance (%) 100
Policy against child labor - Size of compensation committee 4/1
Quality assurance and recall policy Yes Number of compensation committee meetings 3
Consumer data protection policy Yes Compensation committee meeting attendance (%) 100
Equal opportunity policy Yes Size of nomination committee / ID 4/1
Gender pay gap breakout -- Number of nomination committee meetings 3
Pct women in workforce 27.28 Nomination committee meeting attendance (%) 100
Business ethics policy Yes Board compensation (THB m) 4.1
Anti-bribery ethics policy Yes Auditor fee (THB m) 3.15
Health and safety policy Yes (KPMG PHOOMCHAI AUDIT COMPANY LIMITED)
Lost time incident rate - employees --
Training policy Yes
Fair remuneration policy Yes

Number of employees - CSR -
Total hours spent by firm - employee training --
Social supply chain management Yes

Source: FSSIA’s compilation
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Exhibit 38: SCGD - 3Q24 results summary

3Q23 4Q23 1Q24 2Q24 3Q24

(THB m) (THB m) (THB m) (THB m) (THB m)
Sales revenue 7,186 6,802 6,784 6,566 6,235 (5.0) (13.2)
Cost of Sales 5,476 5,203 5,161 4,774 4,613 (3.4) (15.7)
Gross profit 1,710 1,599 1,623 1,792 1,622 (9.5) (5.1)
SG&A 1,407 1,322 1,322 1,419 1,379 (2.8 (2.0)
Operating profit 303 277 301 373 243 (35.0) (19.9)
Other income 174 152 160 141 130 (8.1) (25.3)
Interest Expense 137 133 130 130 119 (8.0) (12.9)
Tax Expense 73 -37 75 94 57 (39.0) (21.2)
Minorities 39 25 -1 8 8 (5.4) (80.5)
Reported net profit 228 146 257 284 189 (33.4) (17.2)
Core profit 228 146 257 284 189 (33.4) (17.2)
Key ratios (%) (ppY) (ppY)
Gross margin 23.8 235 23.9 27.3 26.0 (1.3 2.2
SG&A / Sales 19.6 19.4 19.5 21.6 221 0.5 2.5
Operating margin 4.2 4.1 4.4 5.7 3.9 (1.8) (0.3)
Net margin 3.2 2.1 3.8 43 3.0 (1.3 (0.1)
Norm margin 3.2 21 3.8 4.3 3.0 (1.3) (0.1)

Sources: SCGD; FSSIA’s compilations
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Exhibit 39: 3Q24 Sales breakdown by country

Indonesia
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Thailand
46%

Thanyatorn Songwutti

Exhibit 40: 3Q24 EBITDA breakdown by country

Philippines
6%

Decorative in
Thailand
43%

Vietnam
29%

Bathroomiin
Thailand
22%

Source: SCGD

Exhibit 41: Decor surface sales volume and selling price

Source: SCGD

Exhibit 42: Bathroom sales volume and selling price

(THB/sqm) 1,724 1,802 1,755 1,761 1818 1yare)
(THB/pc)
157 156 155 158 153 505 516 514 540 1592 (riting
34.8 '
33.7 |
(Mil. sqm) 329 328 ) !
31 1.5 1.4 16 13 i 1o
(Mil. pes) |
|
i I
Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Qa/23 Q4/23 Q1/24 Q2/24 Qa/24
Source: SCGD Source: SCGD
Exhibit 43: Proportion of operating variable costs Exhibit 44: Energy cost per sqm (Tile)
Baht/Sgm
15% 15% 17% 17% 18% 18%
43
41% 39% 39% 38% 37% 38% 40
37
36 35
I I I I I 32 33
2022 2023 Q3/23 Q1/24 Q2/24 Q3/24

m Raw Material Energy Assigned cost

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24

Source: SCGD
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Exhibit 45: Key assumptions for SCGD

Actual = -- Current - - - -- Previous --- - - Change --

2023 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E

(THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (THB m) (%) (%)
Sales revenue (THB m) 28,312 26,030 27,044 27,994 27,286 28,470 29,442 (5) (5) 5)
Cost of sales (THB m) 21,633 19,418 20,108 20,794 20,684 21,525 22,248 (6) (7) (7)
Gross profit (THB m) 6,679 6,611 6,936 7,200 6,602 6,945 7,194 0 (0) 0
Gross margin (%) 23.6 25.4 25.6 25.7 24.2 24.4 244 1.2 1.3 1.3
SG&A (THB m) 5,550 5,466 5,620 5,766 5,318 5,522 5,703 3 2 1
SG&A to revenue (%) 19.6 21.0 20.8 20.6 19.5 19.4 19.4 1.5 1.4 1.2
Interest expense (THB m) 548 504 488 472 526 510 493 (4) (4) 4)
Core profit (THB m) 775 935 1,078 1,181 1,080 1,200 1,266 (13) (10) (7)
Net profit (THB m) 328 935 1,078 1,181 1,080 1,200 1,266 (13) (10) (7)

Key assumptions

Decor Surfaces

Sales volume (m) 139 131 136 140 135 140 144 (3) (3) 3)
Average selling price (THB/sq m) 156 155 156 156 157 157 157 (1) (1) (1)
Bathroom

Sales volume (unit) 5.8 5.5 5.7 6.0 6.1 6.6 6.9 (10) (13) (13)
Average selling price (THB/unit) 921 967 982 996 935 949 963 3 3 3

Source: FSSIA estimates

Exhibit 46: Revenue breakdown by business Exhibit 47: Total revenue and GPM
THB b (THB b) (%)
( ) Decor Surfaces  ®Bathroom = Other Revenue ———GPM (RHS)
40 ~ 25.6 257 26.0
40 - 254
35 35 L 255
35
28 30 A F 25.0
30 26 27 28
25 1 F 245
"o
20 A F24.0
20 - 23.6
5 - 5 | a5
10 A 10 1 - 23.0
5 5 1 F22.5
24 22 20 21 22 35.2 28.3 26.0 27.0 28.0
0 T T T T 1 0 i i i i 22.0
2022 2023 2024E 2025 2026E 20222023 2024E 2025E  2026E
Sources: SCGD; FSSIA estimates Sources: SCGD; FSSIA estimates
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Exhibit 48: Core profit and normalised profit margin

Thanyatorn Songwutti

Exhibit 49: Net profit and net profit margin

) ) ) (%)
Core profit == Nomalised profit margin (RHS) (%) (THB b) Net profit ===Net profit margin (RHS) °
(T8 b) 14 -5
14 - 4.0 42 45 - 4.0 42
3.6 L 4.0 ' -4
1.2 A st 10 A
1.0 1 2.7 | 3'0 0.8 L 3
08 i 2 06 T | 2
- 2.1 F 2.5 04 |
06 - L 2.0 0o | -1
04 10 0.0 L o
1.0
0.2 1 05 ©02)1 1
0.7 0.8 0.9 1.1 12 [ ™ (0.4) 1 )
0.0 . . . : 0.0 06) | (1.2) Lo
2022 2023 2024E 20258 2026E 2022 2023 2024E 2025E 2026E
Sources: SCGD; FSSIA estimates Sources: SCGD; FSSIA estimates
Exhibit 50: ROE and ROA Exhibit 51: Net D/E and Net IBD/E ratio
(%) (x)
==ROE (RHS) ROA (RHS) 00 NetD/E  ®Net IBD/E
e 47 5.0 '
5 1 4.2 ' 08 { 08
4 0.7 A
3 1 0.6 -
. 0.5
5 | 05 - 0-5 0.4 04 04
1 1 04 A
0 0.3 A1
1.0 0.2
. 2
OF 02 1 0-2 0 0.2
21 0.1 -
3 0.0 . .
2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
Sources: SCGD; FSSIA estimates Sources: SCGD; FSSIA estimates
Exhibit 52: Natural gas
THB/MMBTU
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Source: EPPO
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Exhibit 53: Continued cost reduction projects

Solar installation |
T — +1.9 MW M
36.3 MW as of Q3/24, representing 10.7% of +5 MW (MsC, V)
total electricity used, target to reach 37.4 MW
+12.7 MW (TH, VN)
MW 2023 H1/24 Q324 2030

installed 294 34.4 36.3

to repl fossil fuel use, achieved 19.3% against target of 46% in 2030

HAG installation in Thailand and roll out plan to regional factories

Q3f24

2023 H1/24

2030

SCG
“decor

Source: SCGD

Exhibit 54: Example of cost efficiency projects to be done in 2025
Solar Cell Installation

30% Progress

Additional 5.5 MW of solar energy installation at NKIE + SSI

« Target Operation: Q1/25 (4.0 MW) & Q2/25 (1.5 MW)

+ Investment: approximately 140 MB

+ Investment benefit: cost saving approximately 20 MB/year

30% Progress
Installation of HAG at Spray Dryer at NKIE

+ Target Operation: Q2/25
* Investment: 63.2 MB
* Investment benetfit:
- Reduce dependency on volatile fossil fuel

- Cost saving approximately 16.8 MB/year
- Reduce Co2 Emission 7,680 Tons Co2.year

SCG
“decor

Source: SCGD
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Exhibit 55: Peer comparisons as of 5 November 2024

Company Market cap ‘ Rec profit growth
(UsDm) | 24E 25E
| (%) (%)
TOA paint* TOATB 1,059 (6.9) 3.9 38.3 11.4 16.6 16.0 14.8 14.3 2.4 2.2
SCG Decor* SCGD TB 329 20.7 15.3 31.6 3.6 4.7 5.2 11.8 10.3 0.5 0.5
Eastern Polymer Group* EPG TB 388 17.7 (1.2) 394 10.9 11.8 11.2 9.1 9.2 1.0 1.0
Siam City Cement SCCC TB 1,468 43.4 8.1 28.0 9.5 11.4 11.7 12.9 12.0 1.4 1.4
Dynasty Ceramic DCC TB 515 0.3 8.5 39.1 15.9 17.0 17.0 15.1 13.8 24 2.2
Siam Cement SCCTB 8,300 (58.1) 62.8 13.9 21 2.7 4.4 22.0 13.4 0.7 0.6
Average - (39.8) 36.0 31.7 8.9 10.7 10.9 14.3 12.1 1.4 1.3
*FSSIA estimates

Sources: Bloomberg; FSSIA estimates

Exhibit 56: Historical P/E band Exhibit 57: Historical P/BV band
SCGD PER (x) SCGD PBV (x)
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Financial Statements

SCG Decor

Profit and Loss (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Revenue 35,228 28,312 26,030 27,044 27,994
Cost of goods sold (27,019) (21,633) (19,418) (20,108) (20,794)
Gross profit 8,209 6,679 6,611 6,936 7,200
Other operating income - - - - -
Operating costs (7,250) (5,550) (5,466) (5,620) (5,766)
Operating EBITDA 2,740 2,669 2,762 3,014 3,216
Depreciation (1,781) (1,540) (1,617) (1,698) (1,782)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 959 1,129 1,146 1,316 1,434
Net financing costs (160) (548) (504) (488) (472)
Associates 4 1 4 4 4
Recurring non-operating income 930 630 604 604 604
Non-recurring items (1,152) (447) 0 0 0
Profit before tax 576 764 1,246 1,432 1,565
Tax (261) (290) (286) (328) (359)
Profit after tax 315 474 960 1,103 1,206
Minority interests (736) (147) (25) (25) (25)
Preferred dividends 0 0 0 0 0
Other items - - - - -
Reported net profit (421) 328 935 1,078 1,181
Non-recurring items & goodwill (net) 1,152 447 0 0 0
Recurring net profit 731 775 935 1,078 1,181
Per share (THB)

Recurring EPS * 9.24 0.47 0.57 0.65 0.72
Reported EPS (5.32) 0.20 0.57 0.65 0.72
DPS 0.00 0.00 0.17 0.20 0.21
Diluted shares (used to calculate per share data) 79 1,650 1,650 1,650 1,650
Growth

Revenue (%) 35.8 (19.6) 8.1) 3.9 3.5
Operating EBITDA (%) (20.7) (2.6) 35 9.1 6.7
Operating EBIT (%) (47.4) 17.8 14 14.9 8.9
Recurring EPS (%) (39.6) (94.9) 20.7 15.3 9.5
Reported EPS (%) nm nm 185.3 15.3 9.5
Operating performance

Gross margin inc. depreciation (%) 23.3 23.6 254 256 257
Gross margin exc. depreciation (%) 28.4 29.0 31.6 31.9 32.1
Operating EBITDA margin (%) 7.8 9.4 10.6 1.1 11.5
Operating EBIT margin (%) 2.7 4.0 4.4 4.9 5.1
Net margin (%) 21 2.7 3.6 4.0 4.2
Effective tax rate (%) 453 37.9 229 229 229
Dividend payout on recurring profit (%) - - 30.0 30.0 30.0
Interest cover (X) 11.8 3.2 3.5 3.9 4.3
Inventory days 110.4 142.7 149.4 142.1 142.6
Debtor days 49.9 61.3 60.4 57.3 57.4
Creditor days 59.6 69.6 78.7 78.9 79.2
Operating ROIC (%) 3.8 4.4 4.6 (1.3) (1.4)
ROIC (%) 4.5 4.2 43 (1.2) (1.2)
ROE (%) 4.6 4.4 4.7 5.2 55
ROA (%) 3.9 3.3 3.3 24 2.6

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m)

Decor Surfaces 24,418 21,794 20,301 21,219 21,899
Bathroom 4,996 5,238 5,328 5,625 5,995
Other 5,814 1,280 400 200 100

Sources: SCG Decor; FSSIA estimates
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SCG Decor

Cash Flow (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Recurring net profit 731 775 935 1,078 1,181
Depreciation 1,781 1,540 1,617 1,698 1,782
Associates & minorities - - - - -
Other non-cash items - - - - -
Change in working capital (1,699) 1,214 710 (262) (250)
Cash flow from operations 813 3,528 3,262 2,514 2,714
Capex - maintenance - - - - -
Capex - new investment (1,788) - (2,455) (2,529) (2,402)
Net acquisitions & disposals - (717) - - -
Other investments (net) - - - - -
Cash flow from investing (1,788) (717) (2,455) (2,529) (2,402)
Dividends paid 0 (4,494) (234) (270) (295)
Equity finance (236) 6,207 25 25 25
Debt finance 587 (1,137) (185) (458) (466)
Other financing cash flows - - - - -
Cash flow from financing 351 576 (394) (703) (737)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 0 0
Net other adjustments (467) 0 0 0 0
Movement in cash (1,092) 3,387 413 (717) (424)
Free cash flow to firm (FCFF) (815.13) 3,358.91 1,310.51 473.55 784.92
Free cash flow to equity (FCFE) (855.76) 1,674.29 621.70 (472.76) (153.94)
Per share (THB)

FCFF per share (0.67) 2.77 1.08 0.39 0.65
FCFE per share (0.71) 1.38 0.51 (0.39) (0.13)
Recurring cash flow per share 31.76 1.40 1.55 1.68 1.80
Balance Sheet (THB m) Year Ending Dec 2022 2023 2024E 2025E 2026E
Tangible fixed assets (gross) 44,909 47,155 49,513 51,988 54,588
Less: Accumulated depreciation (33,475) (35,534) (37,292) (39,168) (41,367)
Tangible fixed assets (net) 11,435 11,621 12,221 12,821 13,221
Intangible fixed assets (net) 6,201 5,797 5,911 6,027 6,145
Long-term financial assets 984 850 894 926 943
Invest. in associates & subsidiaries 5,547 5,076 5,157 5,240 5,324
Cash & equivalents 1,817 5,203 5,616 4,899 4,475
AJC receivable 5,068 4,449 4,165 4,327 4,479
Inventories 8,165 7,542 7,028 7,302 7,558
Other current assets 532 448 530 530 530
Current assets 15,581 17,642 17,339 17,058 17,042
Other assets 803 666 699 734 770
Total assets 40,550 41,651 42,220 42,805 43,445
Common equity 15,854 19,697 20,398 21,207 22,093
Minorities etc. 2,971 1,615 1,640 1,665 1,690
Total shareholders' equity 18,825 21,312 22,038 22,872 23,783
Long term debt 638 609 640 672 705
Other long-term liabilities 1,346 1,280 1,171 1,217 1,260
Long-term liabilities 1,984 1,889 1,811 1,889 1,965
A/C payable 3,891 3,768 3,904 4,057 4,199
Short term debt 15,503 14,395 14,180 13,690 13,190
Other current liabilities 348 286 286 297 308
Current liabilities 19,742 18,450 18,371 18,044 17,697
Total liabilities and shareholders' equity 40,550 41,651 42,220 42,805 43,445
Net working capital 9,526 8,384 7,532 7,805 8,060
Invested capital 34,495 32,393 32,413 33,5652 34,464
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 200.45 11.94 12.36 12.85 13.39
Tangible book value per share 122.04 8.42 8.78 9.20 9.67
Financial strength

Net debt/equity (%) 76.1 46.0 41.8 41.4 39.6
Net debt/total assets (%) 35.3 235 21.8 221 217
Current ratio (x) 0.8 1.0 0.9 0.9 1.0
CF interest cover (x) 6.8 4.1 71 5.2 5.8
Valuation 2022 2023 2024E 2025E 2026E
Recurring P/E (x) * 0.7 14.3 11.8 10.3 9.4
Recurring P/E @ target price (x) * 0.8 16.0 13.2 11.5 10.5
Reported P/E (x) (1.3) 33.7 11.8 10.3 9.4
Dividend yield (%) - - 25 2.9 3.2
Price/book (x) 0.0 0.6 0.5 0.5 0.5
Price/tangible book (x) 0.1 0.8 0.8 0.7 0.7
EV/EBITDA (x) ** 6.5 8.4 7.9 74 6.9
EV/EBITDA @ target price (x) ** 6.5 8.9 8.4 7.8 7.3
EV/invested capital (x) 0.5 0.7 0.7 0.7 0.6

* Pre-exceptional, pre-goodwill and fully diluted

** EBITDA includes associate income and recurring non-operating income

Sources: SCG Decor; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

By S&P Global

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for
inclusion.

Thanyatorn Songwutti

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are
selected from the Eligible Universe.

Sustainability
Investment
List (THSI)
by The Stock
Exchange of

THSI quantifies responsibility in Environmental and Social issues by
managing business with transparency in Governance, updated annually.
Candidates must pass the preemptive criteria, with two crucial conditions:
1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

To be eligible for THSI inclusion, verified data must be scored at a
minimum of 50% for each indicator, unless the company is a part of DJSI
during the assessment year. The scoring will be fairly weighted against the
nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
(SET) 70%; 2) independent directors and free float violation; 3) executives’ >0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
wrongdoing related to CG, social & environmental impacts; 4) equity in Index is a market capitalisation-weighted index, cap 5% quarterly weight at
negative territory; and 5) earnings in red for > 3 years in the last 5 years. maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Medium Severe

20-30

Low
10-20

High
30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.286-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
) ) ge: industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi ased on Its hi exposure and tailure to manage signitican rsks
ccc 0.000-1.428 99 9ging i 9 p 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score’; 2) “AGM Level’; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Thanyatorn Songwutti FSS International Investment Advisory Securities Co., Ltd

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA does not guarantee returns 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
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

History of change in investment rating and/or target price

SCG Decor (SCGD TB)
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= SCG Decor

Target Price

Date Rating Target price Date Rating Target price Date Rating Target price
30-Jan-2024 BUY 12.00 | 10-Jul-2024 BUY 9.80 | - - -

Thanyatorn Songwultti started covering this stock from 30-Jan-2024
Price and TP are in local currency
Source: FSSIA estimates

TOA Paint (Thailand) (TOA TB)
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= TOA Paint (Thailand) Target Price

Date Rating Target price Date Rating Target price Date Rating Target price
08-Mar-2023 BUY 40.00 | 21-Nov-2023 BUY 29.50 | 29-Aug-2024 HOLD 20.00

Thanyatorn Songwultti started covering this stock from 08-Mar-2023
Price and TP are in local currency
Source: FSSIA estimates
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Eastern Polymer Group (EPG TB)
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Eastern Polymer Group Target Price

Date Rating Target price Date Rating Target price Date Rating Target price

07-Dec-2021 BUY 15.50 | 21-Dec-2023 BUY 11.00 | 15-Aug-2024 BUY 6.00
04-Feb-2022 BUY 16.00 | 07-Jun-2024 BUY 8.00

Jitra Amornthum started covering this stock from 29-May-2020
Price and TP are in local currency
Source: FSSIA estimates

Company Ticker Price Rating Valuation & Risks
& o o a v oa 4 v o A v g f Y a A A v a
SCG Decor SCGD TB THB 6.70 HOLD ANuLEDs 1) visnaedanuiuAaisiudeisonsamiluesmiisamszludulefdifomn KIA uad
o a o o & v o ' P '
uazlaudanswe 2) mmgnﬂLm:mmsﬁaﬁum‘mmwmﬂ 3) anwliusiueauassonunsalengdseine
4) s dununaIuLaziandy 5) mavmsfudguinsiluoudowlivszauanuduia.
ITOA Paint (Thailand) TOATB THB 17.80 HOLD Downside risks to our P/E-based TP include 1) slower-than-expected economic and

purchasing power recoveries, 2) a lower-than-expected international sales recovery,
especially in Vietnam, 3) raw material price and Baht fluctuation, and 4) fierce competition.

Eastern Polymer Group EPG TB THB 4.66 BUY Downside risks to our EV/EBITDA-based TP include 1) slow demand for pickup trucks and
plastic packaging; 2) rising costs of oil-linked raw materials; 3) rising cost of funds; and 4)
the fluctuation in foreign exchange rates.

Source: FSSIA estimates

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on 05-Nov-2024 unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.
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Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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