COMPANY

DAOL SEC

28 December 2023 D 0 h o m e

o a [~ al =
Sector: Commerce nls 4Q23E wanituuaniiadisy Yoy wasls QoQ smugania
B DOHOME TB  ‘21msAnuuzi “fia” ﬁmmmfhuu‘mﬂ 2024E 12.00 U 84 2024E PER 31x (Wiawiniu 3-yr
Recommendation HOLD (maintained)  @vg. PER) Aanalegnd 4Q23E #1 168 druum wannauniiuuanainananu -51 auumly
Current price Bt12.50  4Q22 uaraenusia +86% QoQ Tmamhﬂﬂmﬁw 109 A1ULNN (+363% YOY WAL +21% QoQ)
Target price Bt12.00 (maintained) mnmmvumiimwuﬂivﬂumnmmma‘mmmu‘l,u 4Q22 719 60 aruUL Y 4Q23E uazdl
Upside/Downside -4% ﬁqwmﬂmmu 1) SSSG s 4Q23E @ﬂm‘vmu -8-9% M Aaaels 4Q23E 71 7. 7 RUA
EPS revision 24E:-3% 199 (+1% YoY uaz +4% QoQ) AN demand mmaﬂmn@umnmmmeu‘llm\amimmmﬁ
Ellwarfsag s s Brz4r  uATiANTUEYlTILA ﬂmq"L?ﬂmmmmum@ﬂummm@nm end-user nauiluuanann high
Bloombergleansensus Buy7/Hold 5/Sell1 gaas0n mmmimmmwﬂuLLsnmwaﬂmﬂﬂ 2) PR GPM wwmimmﬂw 16.5% (+280 bps YoY
Stock data AT +100 bps QoQ) A n GPM mmwﬂmmmumﬂmulmwmenummﬁﬂ@umvmmu
Stock price 1-year high/low Bt15.15/ Bt8.60 VL 1 ‘]j
Market cap. (Bt ) srarg T m@mumnqmnLLmeﬁ@mquwu 3) SG&A agneiFnaNNsFLFAn lda e rasniadaanan
Shares outstanding (mn) 2,907 Iu 3Q23 Lﬁgﬂ[ﬂj‘uqm
Avg. daily t Bt 117
b umover (8tmn) ps 750, ﬂiuﬂummmin’ﬂ,mmﬁﬁ 2024E a4 -3% 'BEI'VI 11 fudunn T +92% Yoy ilesziien
CG rating Veygood  Wlifuges demand W\Iumimsm‘l,u 4Q23E Fatiannrinls 4Q23E i HaAannleagnad 2023E
ESG rating "% 3l 556 11N -28% Yo Haiinedn demand avdansTraniselutaeduTed 1Q24E aannis
Financial & valuation highlights Thsannasinepiiiezans wiazlfusamyuainngugnA end-user lutas high season
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E
Revenue 25785 31,321 32,180 39,838 mmuum underperform AANA -4% ‘Lwﬁ'gq 1 Lm'auﬂmum usl Joutperform 16 +18% ’Lwﬂfm 3
EBITDA 3,094 2,074 2,203 2,893 VL VL ﬁ 1 w
et proft o1 i o 1o Lm'auwmum sazaunilsll 2024E vmmmﬂmmumnﬁmm U 2022 udisnAnnasiluLiy
EPS (BY) 0.63 0.27 0.19 037 mswuARlERTIY 1Q24E was GPM UsudAaulu 4Q23E sewtedlily 1Q24E @mq”l,iﬂ AN
Growth B04% 4% 204%  924%  geidsn peeinify B annusunsEneg1anl 2024E andlidaauaninsanisiusaTedng
Core EPS (Bt) 0.63 0.29 0.17 0.37 o L ve » » a
Growth s64%  533%  414% 152 QNANMUIARNNINANALATUNANsENLAINNMIdRaTIN L ST MR35 LN
DPS (Bt) 0.19 0.08 0.06 0.1
Div. yield 1.5% 06% 0.5% 0.9% Event: 4Q23E earnings preview
PER (x) 20.0 46.9 65.3 33.9
Core PER (x) 20.0 428 73.1 1Bs  Oaatils 4Q23E 7 168 AU ANTANY 51 F1ULNTY 4Q22 UazENasa +86%
E\B//VE?X‘;DA ) i; 13? 123 22 QoQ 131A1AN19gns 4Q23E N1 168 A1WLM W@ﬂﬂ@umlﬁumnmnmmwu 51 &uunly

4Q22 uazagnesn +86% QoQ mnslu 3Q23 7 91 mumm Cl:ﬂf;lﬂ’]llﬁ“ﬂﬂ[ﬂ'ﬂﬂ‘ﬂ 109 AULN

Bl b
oMo CanseNeUE (+363% YOY WAz +21% QoQ) mnmmvumﬁmmuﬂﬁ?vnmmmmmammmu’lu 4Q22 319

Net profit 1,818 774 640 1,147
EPS (Bt) 0.64 0.25 0.21 0.39 60 a11unlas 4Q23E LL@”Nﬂ@@ﬂ@Wﬂmmu 1) SSSG 1w 4Q23E ’E]f;lVlﬁ‘“’m_l -8-9% IpeIdiu SSSG
(B9 Relative to SET DOHOME (LHS) (%) TAaun.e.-5.0. (MTD ) Pifluan -9-11% usfliuAou f.a. ay mmﬂumnmmu +3-5% Ml
16 17 A1naeld 4Q23E 71 7.7 WU LN (+1% YoY uaz +4% QoQ) AN demand 2e4gnAINGH
14 100 fiumanuazaulasanimianiafguazientudsldiuia adnglsimuiuiiuntsiuiaresgnd
” N end-user naULULANAIN high season ‘lJ’ﬂ\m’]i[FmLLGNT@JJLL%NV]@EI@’WTEI 2) ANA GPM 2neisia
¥Regffl 16.5% (+280 bps Yo A1 13.7% T4 4022 uAz +100 bps QoQ 15.5% 1 3023) 41N
10 67 GPM mmwﬂmmmumﬂurmiumqmenummﬁﬂ@u@gwmg 10-11% (4Q22 7 8-9%) A%
- &ndaunelfued@udnguanudetanuay (high margin) geawiauiulnsnanian wiianng
Jul22 Sen-22 Dec-22 Mar-23 Jun23  Sep-23 Dec-23 wiandalinauduandu 3) SG&A asNsa +2% YoY way +5% QoQ annsfuiAnldaneae
Source: Aspen Angdlagnanlu 3Q23 Winlnsung asglafinin SG&A/sales NIFIAININE IANFITLLAZ LI
Pri rf 1M 3M 6M 12M o o i P 4 - ' 2
rice performance AAFUANNNANIUNAART 4) 2023E-YTD 13 laasnagnunasuyianns 3 ga1ananstinnsels
Absolute -2.3% 12.6% 2.5% -9.0% o , oo o - a4 o o
Relative to SET 6% 4% 70%  siw WA lasananangandandalyuseniiilailadun 25 5.0, 2023
Major shareholders Hoiding O d§utlszannumsninlsll 2024E a9 -3% agh 1.1 Wuawum In +92% Yoy iy
1 DOHOME Holding 28.18%  q|seaneun13n 19N s 2024E A9 -3% BEIN 1.1 WUALN IM +92% YoY (AnLANT 1.1 WlaNw
2. Mr. Adisak Tangmitpracha 11.27% d‘ o : o o Aol 2 o Y X
5. Mrs. Nattaya Tangmitrphracha gaso, L) WieasTiauuuiunenanisa i ldiiunisiusiaues demand 1w 4Q23E visil

anndszanaunisrinle 4Q23E vinliisaarinlegvisl) 2023E 71 556 Aunmn -28% Yo (A lsini
7 497 AUV -41% YoY) Hatlneadn demand avslapatzaasiafeliugiemiuies 1Q24E anns
:l/ [ Aﬂl o o 1 % U v ]
Analyst: Amnart Ngosawang (Reg. No. 029734) Tnsanisanianiaiguazienauidsnzaesin  uiazlfusayuainngugndn end-user lutas

Assistant Analyst: Pimpitsamai Tupinprom .
Y P P high season
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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 decisions. All rights are reserved.
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Fig 1: 4Q23E earnings preview

FY: Dec (Bt mn) 4Q23E 2023E

Revenues 7,698 7,643 0.7% 7,431 3.6% 32,180 31,321 2.7%
CoGS (6,428) (6,594) -2.5% (6,283) 2.3% (27,183)  (26,434) 2.8%
Gross profit 1,270 1,049 21.1% 1,148 10.6% 4,998 4,887 2.3%
SG&A (1,023) (1,005) 1.8% (973) 5.1% (4,055) (3,728) 8.8%
EBITDA 346 251 38.2% 247 40.3% 2,203 2,074 6.2%
Other inc./exps 99 (6) n.m. 72 38.4% 268 131 104.1%
Interest expenses (139) (107) 30.6% (139) 0.0% (524) (333) 57.3%
Income tax (39) 17 n.m. 17) 129.2% (131) (183) -28.6%
Core profit 109 24 363.0% 91 20.6% 497 849 -41.4%
Net profit 168 (51) n.m. 91 85.7% 556 774 -28.1%
EPS (Bt) 0 (0) n.m. 0 85.7% 0 0 -28.1%
Gross margin 16.5% 13.7% 15.5% 15.5% 15.6%

Net margin 2.2% -0.7% 1.2% 1.7% 2.5%

Fig 2: DOHOME share prices vs. profits
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Source: Bloomberg, DAOL
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Quarterly income statement Forward PER band
X

(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 7,475 7,643 8,462 7,995 7,431
Cost of sales (6,428) (6,594) (7,065) (6,876) (6,283) 934
Gross profit 1,048 1,049 1,397 1,119 1,148 3‘;‘;
SG&A (942) (1,005) (1,001) (993) (973) 66,5
EBITDA 364 251 659 402 247 576
Finance costs (86) (107) (118) (136) (139) 486 +25D
Core profit 50 24 258 39 91 gg? Jﬁ-ﬁl +;f§
Net profit 50 (51) 258 39 91 217 W If'r 15D
EPS 0.02 -0.02 0.09 0.01 0.03 128 -25D
Gross margin 14.0% 13.7% 16.5% 14.0% 15.5% 38 . . . . . . .
EBITDA margin 4.9% 3.3% 7.8% 5.0% 3.3% Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 Sep-23
Net profit margin 0.7% -0.7% 3.1% 0.5% 1.2%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 100 301 160 (1,470) (871) Sales 18,777 25,785 31,321 32,180 39,838
Accounts receivable 996 1,571 1,463 1,287 1,594 Cost of sales (15,737) (20,578) (26,434) (27,183) (33,265)
Inventories 8,560 11,796 13,761 14,722 18,225 Gross profit 3,040 5,207 4,887 4,998 6,573
Other current assets 94 306 274 381 472 SG&A (2,038) (2,836) (3,728) (4,055) (4,940)
Total cur. assets 9,749 13,974 15,659 14,920 19,419 EBITDA 1,652 3,094 2,074 2,203 2,893
Investments 0 0 0 0 0 Depre. & amortization (503) (590) (784) (992) (1,021)
Fixed assets 10,873 12,346 16,016 16,524 17,003 Equity income 0 0 0 0 0
Other assets 143 907 1,643 1,132 1,402 Other income 147 133 131 268 239
Total assets 20,765 27,227 33,318 32,577 37,824 EBIT 1,149 2,504 1,290 1,211 1,872
Short-term loans 6,852 8,494 11,161 10,601 13,124 Finance costs (245) (239) (333) (524) (543)
Accounts payable 2,845 3,897 4,483 4,863 6,020 Income taxes 177) (448) (183) (131) (259)
Current maturities 857 739 767 1,209 927 Net profit before MI 727 1,818 774 556 1,070
Other current liabilities 120 195 45 243 301 Minority interest 0 0 0 0 0
Total cur. liabilities 10,675 13,325 16,456 16,917 20,373 Core profit 727 1,818 849 497 1,070
Long-term debt 2,944 2,940 5,164 3,669 4,542 Extraordinary items 0 0 75 (59) 0
Other LT liabilities 57 82 95 64 79 Net profit 727 1,818 774 556 1,070
Total LT liabilities 3,001 3,021 5,259 3,733 4,621
Total liabilities 13,675 16,347 21,715 20,650 24,994
Registered capital 2,166 3,244 2,908 2,908 2,908 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 2,166 2,422 2,907 2,907 2,907 Growth YoY
Share premium 3,049 5,553 5,555 5,555 5,555 Revenue 51% 37.3% 21.5% 2.7% 23.8%
Retained eamings 1,889 3,505 3,737 4,061 4,964 EBITDA 6.7% 87.3% -33.0% 6.2% 31.3%
Others (13) (600) (595) (595) (595) Net profit 0.2% 150.2% -57.4% -28.1% 92.4%
Minority interests 0 0 0 0 0 Core profit 0.2% 150.2% -53.3% -41.4% 115.2%
Shares’ equity 7,090 10,880 11,603 11,927 12,831 Profitability ratio
Gross profit margin 16.2% 20.2% 15.6% 15.5% 16.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 3.9% 71% 2.7% 1.5% 2.7%
Net profit 727 1,818 774 556 1,070 Net profit margin 3.9% 71% 2.5% 1.7% 2.7%
Depreciation (503) (590) (784) (992) (1,021) ROA 3.5% 6.7% 2.3% 1.7% 2.8%
Chg in working capital (1,265) (3,636) (2,113) 167 (2,939) ROE 10.2% 16.7% 6.7% 4.7% 8.3%
Others Stability
CF from operations (1,041) (2,408) (554) 1,715 (848) D/E (x) 1.93 1.50 1.87 1.73 1.95
Capital expenditure (750) (883) (4,455) (1,500) (1,500) Net D/E (x) 1.49 1.09 1.46 1.42 1.52
Others 243 0 0 0 0 Interest coverage ratio 6.74 12.97 6.23 4.20 5.33
CF from investing (507) (883) (4,455) (1,500) (1,500) Current ratio (x) 0.91 1.05 0.95 0.88 0.95
Free cash flow (1,989) (3,482) (5,279) (209) (2,785) Quick ratio (x) 0.11 0.16 0.12 0.01 0.06
Net borrowings 1,542 1,521 4,919 (1,613) 3,114 Per share (Bt)
Equity capital raised 309 2,761 487 0 0 Reported EPS 0.34 0.63 0.27 0.19 0.37
Dividends paid (388) (202) (545) (232) (167) Core EPS 0.34 0.63 0.29 0.17 0.37
Others (19) (587) 5 0 0 Book value 3.27 3.74 3.99 4.10 4.41
CF from financing 1,444 3,492 4,865 (1,846) 2,947 Dividend 0.10 0.19 0.08 0.06 0.11
Net change in cash (105) 202 (144) (1,630) 599 Valuation (x)
PER 37.25 19.98 46.94 65.30 33.95
Core PER 37.25 19.98 42.81 73.05 33.95
P/BV 3.82 3.34 3.13 3.05 2.83
EV/EBITDA 16.35 8.73 13.02 12.26 9.34
Dividend yield 0.8% 1.5% 0.6% 0.5% 0.9%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thal Institute of Directors Association (Thal IOD)

Score Symbol Description ANUKLNY
90-100 AAAAA Excellent kR
80-89 AAAA Very Good Fun
70-79 AdAA Good A
60-69 A A Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o99nNs1IMUUU MNd1 Yarmudeduiiugnu Insmandawaneulnuius 10% (IsouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1touansIAdeqUU gandn yarenudedeugnu (Isouiduduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUNsIa-Ns:=UsUNSHUTUSIANSIoIANNSAIoNSO oL
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

D|scla|mer ‘LIW}Lﬂi"]“’WQU‘LI‘L‘L’QﬂW’T’lIuIﬂEI‘LITH‘WMﬂﬂ‘WTWEI anla ‘]Jﬁ“”mﬂ‘l“ﬂil ""!’]ﬂﬂ (‘N‘M’]‘Hu) N’)[ﬂﬂﬂi’“’ﬂ\iﬁL‘W’ﬂu’]Lﬂu’ﬂLL@“’LN?JLL‘Wi“LIW]Lﬂi‘?“’ﬁ‘lﬂLﬂu‘H’ﬂNﬂﬂi“ﬂ’ﬂUﬂ’Wiﬁlﬂﬂul’ﬂ“ﬂ’ﬂ\iuﬂ@\?V]HV]QIﬂ {naanyin
muuuwuﬁmmm%mwimLﬂmwmamﬁﬁm‘nu@umﬂnﬂim uazladianin |,°nmmummmimwmmwmnmwamealm m\mu vsdnuanning ala ‘]Ji‘wlmﬁi‘ﬂil ’Q']ﬂﬂ (NUN) A azlisufinTeuse
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
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 decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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