krungsri

Securities

R

A member of (8) MUFG, a global financial group

Dohome poHoME

COMMERCE

Summary

151NN LsaNE 2Q24F 189 DOHOME # 202 AUL(+412%y-y WA -17%q-q) lae y-y
Taussgalunguidanfiis@nmaasanileiuduiisslfudwaudu - 17.5%
14.0% 1u2Q23) LﬁﬂMﬂ'l:Jﬁi:Uﬂﬂﬂﬁﬂﬂgqmﬁauﬂdauua:msu@mma:
SAnsAuAITATY TuaneR SSSG ARAzRRALEE -6% a1n -10%1u 1Q24 Aa
NS HUAIANRIB DU BN UNSITAY 319% mnmsvﬁn%hmuﬂsxmm%’gﬁmmxm’qﬁu

(vs

U9 aa 159A1A SSSG 2H24F azitluuananasanassansaIanilsnetl 24F #1
1.06 WUAL. +98%y-y FIFALUNEN Home improvement 39AIAILUEIN BUY

A1anls 2a24Fh 202 au. Tan1ans:1aa+412%y-y

fi"l"lsmlE 2Q24F AgWILLIY y-y andnsrinlsduRuRty ﬂ"au g-q AIMINYANA

Fuh 6 4.n.2024 139018 DOHOME azgneuinlsgns 2Q24F 7 202 @L. (+412%y-y us
-17%q-q) 1ol y-y Tmmem@’m@mﬁmi@‘uumumf«)vmmmmw,flu 17.5% (vs 14.0% Tu2Q23)
anlifissunaafenganiautnen, mumumaml,mvmmumummn@mmmu ‘Lummxm
muﬂ@mmmmmqmim av mumm’mﬂm@mnmmuﬂummmmﬁmmmu WU SSSG G
W -6% a1 -0, 8% Tu 1024 d il - ANAMNIAZAT -17% AINGYNALAZAIURANNIE
UnTU (NFRuAn) W

vwnils 2Q24F Wumnuane nwsanriale 1H24F Aauflu 42%aearinlstl 24F 7 1.06 Wuaw.

Key numbers

AIAEIAAYIE 7.88 WAL, flat Yy, q q Wushan 1024 7 -6%y-y mezﬁﬁzi%\i%@auﬁwm
ATUNUNARITIU (Back office) BNAT 1319AA SSSG ‘u@\mamu -7-9% a1n 1Q24 ‘w -15-16%
NS SSSG FaABEmaY -6% Q1N -9.8% W 1024 luanisiisuua1NdY 2Q24F A
g-q '1/1 24 @191 (+3 @121 y-y)

GPM azil3iiauiu 17.5% (vs 14.0%M 2Q23  17.8% 1 1Q24) e v-y IAuzeann i) lldam
Tsszuneasiemdudgnlunjmilen 2Q23 way ii) mé’%uﬁuﬁﬁmﬂ@iuﬁuﬁwﬁuﬁu 1 lne
ngw Private brand (19- 20%/8n918) A% st 30- 33% AN 28-30% Tu 2Q23 ANNAIUIA
maémmmm@mmmumnmuummmmﬂ'1iwWTﬂiimuwuﬂimmﬁmwmnmu

AR SG8Asales 111 13.1% U5 +70bps y-y WAz +20bps g-q ANAT Manaa1a1 v

aarlsdni 3Q24F Taga y-y a1n SSSG quitluuan wazdnsvinrinlslsui

Tuuiugrinlaund 3Q24F %Tmmﬁimﬂm vy (vs 3023 7 91 QL) UHUAN i) SSSG ﬁ@:zﬁ”u
neasanaduuanle mumimﬂmmuﬂiwmmiwmﬂnu Wl 1mn SSSG NAUMAN
(30%wese/ld) Sufunanly T.0.24 an 1Q24 5% mmmﬂmmsﬁ@aumﬂ@mm
Tssaieity uas if) ﬂsmmmwmamm”memumnfammm”l,ﬂumuwmuluwm@mum
LL@wmiLﬁmﬂ?mﬁmﬁi@mmm vt inalszanaunsinlsnfved 24F 7 1.06 Wuaw,
s 98% Tm“lumuuﬂ 4Q24F @umi@m@mmmﬂmmmm ) nagldaneautlssanng
mmﬁumnmuum it) Lammefmmummmmmmamwm gl 25F Aiannlsln +52%
anINALINEnednen Inaaa 3Q24F Gureaieananlval 2 wiiitedlaly 1H25F

ALz

Wizt “BUY” fisantiwisnet 24F # 12.30 11, 011a7n i) AannlaUngl 24F 15 +98%Lsiugn
‘Luﬂ@mﬂmmumu Tnel 1H24F TranndmsvininlanTuuas dau 2H24F awiiu SSSG fhian
war i) Wszlemigagalungudenwantinuainannauminldanasulssinniguasiinanig

Digital wallet  tWanzanemAsinw 45-50% 283378 ls / aneliiuAnmgas 20% ungalungs

Earnings Preview
3 July 2024

Rating
Remains

TP 24F (DCF,wacc 8%)

Remains

Closing price

Upside/Downside

Buy

THB 12.30

THB 10.00

Fundamental Investment
Analyst on Securities

Nuttapon Kumnounphon
Analyst Registration No. 19730
02 638 5777, 02 081 2777
Nuttapon.kumnounphon@krungsrisecurities.com

Forecasts & Valuation

+23%

31 Dec (THB) 2023 2024F 2025F 2026F
Revenue (mn) 31,218 34,391 39,126 4319
EBITDA (mn) 1,811 2,621 3,301 3,770
Norm. Profit(mn) 532 1,056 1,602 1,941
Net Profit (mn) 585 1,056 1,602 1,941
EPS (THB) 019 033 0.50 0.60
EPS Growth (%) -28.86 72.62 5164 2117
PER (x) 5278 30.58 20.16 16.64
BV/share 394 404 439 4.81
P/BV (x) 254 247 228 2.08
EV/EBITDA (x) 26.72 1895 1531 1292
DPS (THB) 0.05 010 015 0.18
Dividend yield (%) 051 098 149 1.80
ROE (%) 481 809 1130 12.49
Int. bearing D/E 146 143 1.31 117
Source: KSS
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Fig 1.Earnings Preview for 2Q24F

%Y~y %Yy % ytd
Year-end 31 Dec (Bt.mn) 2Q23 1Q24 2Q24F %yy %q-q 1H23A 1H24F %y-y 2023 2024F 23/22 24F/23 /24F
Sales & Service revenue 7,995 7,959 7,879 1% -1% 16,456 15,837 -4% 31,218 34,391 0% 10% 46%
Gross profit mo 1416 1379 23% -3% 2,515 2,795 M% 4,901 5,825 0% 19% 48%
SG&A 993 1025 1030 4% 1% 2,000 2,055 3% 3988 4,222 7% 6% 49%
EBITDA 346 639 599 73% 6% 953 1,238 30% 1,811 2,621 -8% 45% 47%
Interest expense 141 153 155 10% 1% 263 308 17% 566 593 62% 5% 52%
Other income 60 64 59 -3% -9% 18 122 4% 309 310 36% 0% 40%
Income tax 6 58 50 711% -14% 72 109 51% 123 264 -33% M4%  41%
Net Profit (Loss) 39 244 202  412% 17% 298 446 50% 585 1,056 24% 80% 42%
Normalised Profit (Loss) 39 244 202 412% 17% 298 446 50% 532 1,056 -37% 98% 42%
Gross margin (%) 14.0% 17.8% 17.5% 153% 17.6% 157% 16.9%
EBITDA margin (%) 4.3% 8.0% 7.6% 5.8% 7.8% 5.8% 7.6%
Net margin (%) 0.5% 31% 26% 1.8% 2.8% 1.9% 31%
Current ratio (x) 0.9 1.0 1.0 0.9 0.9
Interest coverage (x) 0.9 26 23 1.6 27
IBD / equity (x) 15 14 14 15 14
BVPS (THB) 39 4.0 4.0 39 4.0
ROE (%) 1.3% 7.9% 6.5% 4.8% 8.1%

Source: Company data, KSS estimated

Fig 2. Steel rebar ($/ton) and Thai deformed bar (THB/ton) Fig 3. Thai deformed bar trend (THB/ton)
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Fig 4. Prospective PER Band
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Fig 5. Peer compari

son

Norm. Profit (THB mn)

FY23

FY24F

FY25F

COMM 50,081 60,325 68,257
-Staple 31,536 39,346 43,431
BJC 4,760 5184 5634
CPALL 18,136 23,257 25,01
CPAXT 8,640 10,906 12,786
-Discretionary 18,545 20,978 24,826
CRC 8,168 9,321 11,693
DOHOME 532 1,056 1,602
GLOBAL 2,676 3,043 3,330
HMPRO 6,442 6,770 7,378
ILM 726 788 823
-Home improvement © 10,377 © 11,657 " 13,132
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TP
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Rating

SET ESG
rating

1.3 BULLISH
10.5
104 33.0 BUY AA
10.0 80.0 BUY AAA
1.0 39.0 BUY AAA
1.9

81 40.0 BUY AAA
16.8 12.3 BUY
16.6 17.6  TRADING BUY AA
10.9 15.0 BUY AA
7.0 250 BUY BBB
12.82

Source: Company Data, KSS

Fig 6. SSSG and core profit momentum

1@23 2Q23 323 4Q23

COMM 3.8% 2.2% -0.1% -2.3% 0.1% -1.1%

-Staple 6.8% 6.2% 2.9% 1.6% 2.8% 2%

BJC 1.6% 5% 2% -0.5% 0.1% -1-2%

CPALL 8.0% 7.9% 3.5% 3.6% 4.9% +2-4%

CPAXT 10.9% 6% 3% 1.7% 3.4% +2-4%

-Discretionary 2% 0% 2% -4.7% -1.6% -3%

CRC 13% 4% 0% -2.4% 1.0% -1-2%

-Home improvel 1% =1% 2% -5.2% =2.2% 4%

DOHOME -9% -10% -7% -9.1% -9.8% -6%

GLOBAL -9% -9% -12% -12.3% -5.4% -1-2%

HMPRO 6% 5% 4% -8.5% -21% -4-6%

ILM 9% 9% 13% 8.9% 8.4% n/a

Norm income (T 1Q23 2Q23 323 4Q23 1224 2Q24F %y-y %q-q
COMM 12,295 11,408 10,321 16,057 14,922 13,080 15% -12%
-Staple 7,146 7,165 6,660 10,567 9,507 8,400 17% -12%
BJC 1,209 1,159 719 1,673 1,004 900 -22% -10%
CPALL 3,771 4,490 4,264 5,612 6,022 5,600 25% 7%
CPAXT 2,166 1,516 1,677 3,282 2,481 2,000 32%  -19%
-Discretionary 5,149 4,243 3,661 5,490 5,415 4,680 10% -14%
CRC 2,219 1,717 1,321 2,91 2,524 2,000 16% -21%
DOHOME 258 39 91 144 244 202 414 % -17%
GLOBAL 887 703 525 560 726 700 0% -4%
HMPRO 1,611 1,620 1,533 1,678 1,713 1,675 3% 2%
ILM 174 164 191 197 209 180 10% -14%
Source: Company Data, KSS
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SET ESG RATINGS 2023 (as of 06 November 2023)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH
IRPC IVL MAJOR MC MFEC MINT NOBLE NVD ORI oSsP PB
PLANB PPS RATCH RS S&J SAT SC SCB SCCC SGP SIRI
SJWD SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW
TVO VGI WICE ZEN

ADB AH AOT ASW AwWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

AGE ARROW BA CcsC GCAP GFPT 1 ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF

FLALAZLUL

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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WARNTINN : SET ESG RATINGS : manauannsweluadsyinalng - @uﬂ’ﬁwmqiﬁmﬁ@mwmﬂu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
AAV ABM ACE ACG ADB ADD ADVANC  AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BKI BLA BOL BPP
BRI BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH  CHASE
CHEWA  CHG CHOW CIMBT cIviL cK CKP cM CNT COLOR com?
CPALL CPAXT CPF CPI CPL CPN CPW CRC CRD CSscC CSS
cv [Yele DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FVC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL  GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
Icc ICHI ICN n ILINK ILM IMH IND INET INTUCH P
IRC IRPC ITC ITEL IVL JAS JTS KBANK KCCAMC KCE KEX
KKP KSL KTB KTC KTMS KUMWEL  KUN LALIN LANNA LH LHFG
LT LOXLEY LPN LRH LST M MAJOR MALEE MATCH MBK MC
M-CHAI MCOT MEGA MFC MFEC MILL MINT MONO MOONG MSC MST
MTC MTI NC NCH NCL NDR NER NKI NOBLE NRF NTV
NVD NWR NYT occ ONEE OR ORI ospP PAP PATO PB
PCSGH PDG PDJ PEER PG PHOL PIMO PJwW PLANB PLAT PLUS
PM POLY PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH
PSL PT PTC PTT PTTEP PTTGC Q-CON QH Qtc RATCH RBF
RPH RS RT s s&J SA SABINA SAK SAMART SAMTEL  SAPPE
SAT SBNEXT  SC scB scc sccc SCG scGP SCM sbc SEAFCO
SEAOIL SECURE  SELIC SENA SENX SFT SGC SGF SGP SHR sicT
SIRI sis SITHAI SJWD SKR SM SMPC SMT SNC SNNP SNP
so SPALI spC SPCG sPI SPRC SR ssc SSF sSsscC STA
sTC STEC STGT STI suc SUN susco SUTHA svi SVT sYMcC
SYNEX SYNTEC TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANA THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK
TKN TKS TKT TLI ™ T™C TMD T™T TNDT TNITY TNL
TNR TOA TOG TOP TPBI TPCS TPIPL TPIPP TPS TQaM TQR
TRT TRUE TRV TSC TSTE TSTH TTA TTB TTCL TTW TURTLE
TVDH TVH TVO VT TWPC UAC UBE uBIS UKEM up UPF
uPoIC uv VCOM VGl VIBHA VIH VL WACOAL  WGE WHA WHAUP
WICE WINMED  WINNER XPG YUASA ZEN
AAAA
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl cIG cMc COMAN csP DOD DPAINT Dv8e EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET IT
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KwC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN Pas PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI SsP SST STANLY STP
SUPER SVOA sSwcC TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP X0
AbA
24cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG cAZ CCET CHARAN  CHAYO CHOTI cIry CMAN CMR CRANE
CWT DHOUSE DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
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