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Siam Global House PCL

HOLD

Fair price: Bt16.00
Upside (Downside): 6%

Key Statistics

Bloomberg Ticker GLOBAL TB
Current price (Bt) 15.10
Market Cap. (Bt m) 75,527
Shares issued (mn) 5,002

Par value (Bt) 1.00

52 Week high/low (Bt) 20.47/14.6
Foreign limit/ actual (%) 49/4.11
NVDR Shareholders (%) 4.1

Free float (%) 31.2
Number of retail holders 11,489
Dividend policy (%) 30
Industry Services
Sector Commerce
CG Rate AAAAA
Thai CAC N.A.

SET ESG Ratings AA

SCG DISTRIBUTION CO.,LTD 32.9
Kunnatee Suriyavanakul 11.3
Kriangkai Suriyavanakul 11.1

Thai NVDR Company Limited 4.3

Korkrit Suriyawanakul 3.9

Key Financial Summary

Year End Dec 2021A 2,022 2023E  2024E
Revenue (Btm) 33498 35270 32,353 35,019
Net Profit (Bt m) 3,344 3,487 2,586 2,971
NP Growth (%) 71 4 (26) 15
EPS (Bt) 073 073 0.52 0.59
PER (X) 20.8 20.8 292 254
BPS (Bt) 43 46 47 5.0
PBV (x) 35 33 3.2 3.0
DPS (Bt) 0.30 0.30 0.25 0.30
Div. Yield (%) 2.0 2.0 17 2.0
ROA (%) 85 8.9 6.4 7.0
ROE (%) 16.9 15.8 11.0 1.8

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No0.110556
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(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23E  %QoQ %YoY
Revenue 8,247 8,933 8,503 7,340 7,576 3.2 (8.1)
Cost of sales (6,202) (6,696) (6,344) (5,443) (5,614) 3.2 (9.5)
Gross profit 2,045 2,238 2,159 1,898 1,962 3.4 4.1
SG&A (1,530) (1,280) (1,423) (1,399) (1,485) 6.2 (2.9)
Other (exp)/inc 110 114 130 137 103 (25.1) (6.4)
EBIT 625 1,072 866 637 580 (8.9) (7.2)
Finance cost (54) (64) (65) (71) (74) 3.2 35.0

Other inc/(exp) 51 57 50 36 35 1.7 (31.0)
Earnings before taxes 621 1,065 851 601 541 (9.9) (12.9)
Income tax (118) (209) (167) (117) (106) (9.8) (10.2)
Earnings after taxes 503 856 684 484 435 (10.0) (13.5)
Equity income 29 35 21 44 39 (10.0) 36.5

Minority interest (5) (4) (2 (2 (5) 107.4 (2.1)
Earnings from cont. operations 528 888 703 525 470 (10.5) (10.9)
Forex gain/(loss) & unusual items - (5) - - - N.A. N.A.

Net profit 528 883 703 525 470 (10.5) (10.9)
EBITDA 1,010 1,447 1,240 1,029 989 (4.0) (2.)
Recurring EPS (Bt) 0.11 0.18 0.14 0.10 0.09 (10.5) (14.5)
Reported EPS (Bt) 0.11 0.18 0.14 0.10 0.09 (10.5) (14.5)
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23E chg QoQ chg YoY
Gross margin 24.8 25.0 25.4 25.9 25.9 0.0 1.1

Operating margin 7.6 12.0 10.2 8.7 7.7 (1.0) 0.1

Net margin 6.4 9.9 8.3 7.2 6.2 (0.9 (0.2

Source: Pi research, company data

Sector summary

- TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(BY) (%) 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E
BIC HOLD  30.00 20 20 22 19 40 1) 19 3.2 3.1 37 40 35 a1
CPALL BUY  72.00 37 36 27 22 2 31 26 14 1.8 2.3 4.6 5.7 6.8
CPAXT BUY 4100 46 38 35 28 (44) 1 25 1.8 1.9 2.2 2.6 2.9 3.6
CRC BUY  49.00 43 29 25 21 11,985 14 23 14 1.6 1.9 1.1 1.6 129
HMPRO  BUY 13.90 31 22 22 20 14 1 12 3.6 3.8 38 256 249 261
GLOBAL HOLD  16.00 6 21 29 25 ©) (29) 15 2.0 17 20 158 1.0 118
DOHOME HOLD 1150 14 38 60 32 65)  (37) 88 0.1 0.1 02 67 42 7.4
ILM BUY 28.00 26 17 15 14 45 10 14 3.8 4.2 4.8 11.6 12.2 13.1
Average 28 30 22 1,497 (1) 28 2.2 2.3 26 103 95 107

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023E 2024E 2025E il Cashflow Statement (Bt m) 2021 2022 2023E 2024E 2025E
Cash & equivalents 1,772 1,189 1,461 1,306 1,047 CF from operation 3,204 4,835 4,245 3,800 4177
Accounts receivable 674 631 633 683 741  CF from investing (2,603) (1,858) (2,705) (2,705) (2,255)
Inventories 16,186 15,747 15,306 16,081 16,984  CF from financing (143) (3,523) (1,268) (1,250) (2,181)
Other current assets - 0] 0] 0] 0 Net change in cash 459 (546) 272 (155)  (258)
Total current assets 18,631 17,568 17,400 18,070 18,772

Invest. in subs & others 2008 2325 2325 2325 2325
Fixed assets - net 17,106 17,476 18,984 20,404 21,279  EPS (Bt) 0.73 0.73 0.52 0.59 0.69
Other assets 1,529 1,779 1,759 1,734 1,711  Core EPS (Bt) 0.70 0.71 0.52 0.59 0.69
Total assets 39,275 39,148 40,468 42,533 44,086 DPS (Bt) 0.30 0.30 0.25 0.30 0.35
Short-term debt 13,111 10,987 9,900 10,115 10,087 BVPS (Bt) 4.3 4.6 4.7 5.0 54
Accounts payable 2,543 2,311 2,268 2,559 2,774  EV per share (Bt) 18.0 17.6 17.4 17.5 17.4
Other current liabilities 358 331 335 339 341  PER(X) 20.8 20.8 29.2 25.4 21.8
Total current liabilities 16,011 13,629 12,503 13,012 13,202 Core PER (x) 215 21.2 29.2 25.4 21.8
Long-term debt 2,139 2,120 3,196 3,057 2,446  PBV (x) 35 3.3 3.2 3.0 2.8
Other liabilities 1,289 1,307 1,362 1,332 1,305  EV/EBITDA (x) 14.8 14.6 18.5 16.5 14.6
Total liabilities 19,439 17,057 17,061 17,402 16,953 Dividend Yield (%) 2.0 2.0 1.7 2.0 2.3
Paid-up capital 4602 4802 5,002 5,002 5,002

Premium-on-share 4,739 4,739 4,739 4,739 4,739 Profitability Ratios (%) 2021 2022 2023E 2024E 2025E
Others 46 (43) (43) (43) (43)  Gross profit margin 25.2 25.8 25.5 25.8 26.0
Retained earnings 10,174 12,290 13,394 15,097 17,069 EBITDA margin 16.7 16.4 14.6 15.1 15.7
Non-controlling interests 275 304 316 336 366  EBIT margin 12.0 11.8 9.7 10.3 11.0
Total equity 19,836 22,091 23,407 25,131 27,133 Net profit margin 10.0 9.9 8.0 8.5 9.1
Total liabilities & equity 39,275 39,148 40,468 42,533 44,086 ROA 8.5 8.9 6.4 7.0 7.8
Revenue 33,498 35,270 32,353 35,019 37,874

Cost of goods sold (25,067) (26,166) (24,097) (25,984) (28,027) |Flehl=tbiile lFET 2021 2022 2023E 2024E 2025E
Gross profit 8,431 9,104 8,257 9,035 9,847 Current ratio (x) 1.2 1.3 1.4 1.4 1.4
SG&A (4,807) (5,410) (5,586) (5,938) (6,223) Quick ratio (x) 0.2 0.1 0.2 0.2 0.1
Other income / (expense) 392 453 484 508 530 Int.-bearing Debt/Equity (X) 0.8 0.6 0.6 0.5 0.5
EBIT 4,016 4,147 3,154 3,605 4,155 NetDebt/Equity (x) 0.7 0.5 0.5 0.5 0.4
Depreciation 1,264 1,246 1,239 1,326 1,419 Interest coverage (x) 22.3 21.5 11.5 13.5 18.2
EBITDA 5,587 5,769 4,710 5,282 5,962 Inventory day (days) 222 223 215 210 205
Finance costs (180) (193) (274) (267) (228) Receivable day (days) 7 7 7 7 7
Non-other income / (expense) 117 190 178 193 208  Payable day (days) 40 34 35 35 35
Earnings before taxes (EBT) 3,953 4,145 3,058 3,530 4,135 Cash conversion cycle (days) 189 196 187 182 177
Income taxes (783) (824) (599) (699) (827)

Earnings after taxes (EAT) 3,169 3,320 2,459 2,831 3,308 [l ) 2021 2022 2023E 2024E 2025E
Equity income 81 120 139 159 179 Revenue 25.0 5.3 (8.3) 8.2 8.2
Non-controlling interests (15) (19) (12) (20) (30) EBITDA 455 33 (18.4) 12.1 12.9
Core Profit 3,235 3,421 2,586 2,971 3,457 EBIT 62.6 33 (239 14.3 15.3
FX Gain/Loss & Extraordinary items 109 66 - - o Core profit 725 58 (244 14.9 16.4
Net profit 3,344 3,487 2,586 2,971 3,457  Net profit 70.9 43 (25.8) 14.9 16.4
EPS (Bt) 0.73 0.73 0.52 0.59 0.69 EPS 63.5 (0.1) (28.8) 14.9 16.4

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai 10D)
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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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