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2023F ¢ Tuanefdinnsmausan BUs Tagiannzlu BUs srunisaudeuazlaaaindivaiinnisiiulanes Volume (114 cross-
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nAn1ATW BUs nanauis sudasndaunianisiuashtueeneiiaddnylnednandou D/E anasmde 0.68 winlu 1Q23 (an

2.8 W1 o dudl 2022) UATERINEIU gearing AAWAR 0.47 11 (AN 2.16 Wi o Al 2022)

Uszununisninlstl 2023-25F AaLAN

wiassznininisselduazinlell 2023-25F annAgiuzeusduiudnannlsdusiuegn 17.2%, 18.8% uaz 19.3%,
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Anldane lun1sa8Las1Tu36eINe AN 12.5%, 13.1% WAL 13.1% WALERNIIN1I94NTN 4.5%, 5.3% WAL 5.6% A 1MSUT]
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YaAMNNZANAANAIN DCF uazldfunsanyuainnisnissasiusalaluscazan 6m31 occ rate wazdmannnls
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ANNAFIULDAUIITTNEUAIEY WACC 7%, COE 10.2%, Rf 3.2% WAz Market-risk premium 6.4% aiAeangnAwy laud nas

wWanuulaslassaranisdanisetinensiuiuaes SCGIWD waznsdugaduilniuatinensyiuii m

| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 5,101 5,902 26,382 26,827 27,119
EBITDA (THBm) 1,437 1,686 3,107 3,456 3,698
Net profit (THBm) 572 504 1,199 1,412 1,518
EPS (THB) 0.56 0.49 0.66 0.78 0.84
EPS (% YoY) na. -11.8 339 17.8 7.5

EPS vs Cons (%) nm nm nm nm nm
PER (X) 233 35.6 27.5 23.3 21.7
Yield (%) 1.4 43 1.5 1.7 1.8
P/BV (X} 5.0 6.0 1.4 14 1.3
EV/EBITDA (X) 9.7 11.3 119 11.0 10.6
ROE (%) 58.7 27.3 10.6 6.8 7.3

Source: Company data, TISCO estimates
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Figure 1. New Grouping of SCGL Business
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Figure 2. SCGJWD Business Structure
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Figure 4. Strengthened Financial Position
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Figure 5. Warehouse and Yard Management to Help Secure Profitability
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Figure 6. Transportation to Support Volume Growth, Cost Efficiency and Regional Player

Unit THB Million

59% % 7% 17.6% 203% 8B%
L & 0 4 — @ M
37713" 3.7312* 36086

34204

2,4784

D2C
-]
a2l
Mote : * ~—- Financial number based on an assumption that SCGIWD consolidated financial statement for 3 months
| framsportation & Dustrbution : Mutimodal
B Pasformancs < s, o Trip el LAl Crnan Bardar Partarmana | TLUCEL Rerlssmascs | e Tom:
Mo ar e W of s — Jre—

Source: Company data

mi n - E

sngaziBaARaLEN | 8181308115189 UaUULAN LA 11 “Company Report” (A18189NgH)

dninida usinudnnswe Ma1la A1de Market Insight

48/8 anasid1lAnIas 1u 5 auusnsniia un9&au lweu19Fn agnwe 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

P, PR I . g 4 . S - o ea v d " 4
sanuaiuibidainufludisuaviamdmulidaviamnandnning uazdavintwiiunsawizials TamivnyaaaiAmdasfuusFnuint Thitnlilwawwsmedanarunialaonedule 23 naunnau 2566
AalAlidasiufinsanudsnals 9 Aidadulasasensadiunaainasliiiaviviananuaiuil mailddedaya unau uniased uagnsaavanaionaendsnngaglusenualivi a
unninldlaleagldeansuanudasuaziilugasifiavasslduagidon


mailto:tiscoresearch@tisco.co.th

TISCO

Securities www.tiscosec.com

NS=ULARRNNITNE

Figure 7. Net Core Profit and Net Core Profit Margin: Synergy is on the way!
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Source: Company data

Figure 8. Equity Income from Affiliates
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