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UNQ. LaYT LAARaS 91AR (NKI1YR) (SCGD) BUY

(Maintained)
mﬂﬁﬂsq‘ng 4Q25 aAay qoq, Domestic YSADHT bTUUINTIAT Share Price Bt4.72
151A1AI139% SCGD asa‘ir‘iﬂsqw% 4Q25 agl:ﬁ 200 A1UUIN AaAAY 34% qoq wHLANEY 150% yoy Target Price Bt7.2(2
1Jlunan191n Domestic demand HYzaaA? wazAIUUINARTIAT v ldisiARdnselasanas Upside +52.5%
ARRING qoq uas yoy wualiin 1026 sesilaniafiunisuzaasasaliias wdArmdnaziusaly
2026 nastun1sidanaslulnauasinania Tet ludsauin scep gofmanraulaluide
Valuation Ynlisndameuuzii 2 s1andimsng 7.2 um COMPANY DESCRIPTION

Business of tiles for floors and walls both in
Thailand and other countries, Business of bathroom

4025 RESULTS PREVIEW products in Thailand, and Business of industrial
estate services.

yoy qoq yoy
FY December 31 4024 3025 4Q25F A%, O 2024 2025F , O
Revenue 5978 5638 5351  -10% 5% 25563 22,719 -11%
Gross profit 1,487 1,591 1,386 % -13% 6,524 6,191 -5% STOCK DATA
SG&A 1424 1224 1167 -18% 5% 5544 5007  -10% GICS sector Construction Materials
EBITDA 454 772 577 21%  -25% 3,130 3,231 3% ,
Interest expenses 113 92 88  -23% 5% 493 390 -21% Bloomberg ticker: SCGD TB
Core Profit 80 304 200 150%  -34% 810 943 16% ; .
Net Profit 80 304 200 150% _ -34% 810 943 16% Shares issued (m): 1,650.0
EPS 005 018 012 150%  -34% 049 057  16% Market cap (Btm): 7,788.0
Financial ratio (%) .
Gross Profit Margin 249% 282%  25.9% 255%  27.3% Market cap (l.JS$m)' 248.0
EBITDA Margin 76% 13.7% 10.8% 12.2%  14.2% 3-mth avg daily t'over (US$m): 0.0
SG&A Exp. / Sales 185% 21.7%  21.8% 18.0%  22.0% Price Performance (%)
Net profit margin 1.3% 5.4% 3.7% 3.2% 4.1% .
Source: SCGD, Bloomberg, UOB Kay Hian 52-week high/low Bt5.25/B13.48
WHAT’S NEW 1mth 3mth 6mth 1yr YTD
o maflsans 4Q25 anag qog. 151AAIIRLSENS 4Q25 88l 200 AUV ARAY 34% qog U 4.0 (21) 198 18.0 0.0
-1 ° a ) o ) i 0,
Wndu 150% yoy flsgnd 4Q25 anav gog Wuwanna1nselsainnsneludszinanizzandlu Major Shareholders %
o o ¥ el o o . o o The Siam Fibre-Cement 73.39
326U Double digit Inetadeeanarniiviannialsfiisiaaniidnaznszsu Demand ludieuaned 69 CPE Equily 474
Taiazviowlueananeln 425 adrslsimanmsingasselsainnsnelwisawinifvlaluszau PRATEEP TANGMATITHAM 2.04
Single digit \{afiguniu gog WAR Impact NAIMWABINBaRAT lWisnAaTelasiale 4025 NANTHASIRI ASSAKUL 1.37
ARAY 5% qoq
KEY FINANCIALS PRICE CHART
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F (y) —SCGDECORPCL —— SOGDECORPGUSETNDEX .
Net turnover 28312 25563 22719 25476 27,327 " -
EBITDA 3,599 3,130 3,231 3,636 3,773 50
Operating profit 928 1,068 1,287 1,507 1,714 500 m
Net profit (rep./act.) 328 810 943 1,106 1,271 40 .
Net profit (adj.) 663 810 943 1,106 1,271 400 ©
EPS (Bt) 0.40 0.49 0.57 0.67 0.77 350 80
PE (x) 11.69 9.58 8.23 7.01 6.10 300 70
P/B (x) 0.28 0.28 0.27 0.27 0.26 j Volume (m)
EV/EBITDA (x) 5.04 3.28 -0.28 -0.35 0.10 2
Dividend (Bt/share) 0.15 0.20 0.30 0.30 0.30 Joan 25 Mar25 May25 Jul25 Sep25 Nov25 Jan26
Dividend yield (%) 3.19 4.26 6.38 6.38 6.38
Net margin (%) 1.16 3.17 4.15 4.34 4.65  Source: Bloomberg
Net debt/(cash) to equity (%) 31.56 9.01 ANALYST(S)
Interest cover (x) 5.96 6.35 8.29 9.82 11.26 . .
ROE (%) 1.54 3.91 4.42 4.99 551  Benjaphol Suthwanish
Consensus net profit n.a. n.a. 1,025 1,138 1,324 +66_2 659 8301 )
UOBKH/Consensus (x) n.a. na. 0.92 0.97 0.96 Penjaphol@uobkayhian.co.th

Source: SCGD, Bloomberg, UOB Kay Hian
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® Profitability LR§9INNISUTHISAUNUNHUSZANE AW 2819l5ARINITIABATIANTY yoy BENAS

ﬁfﬂﬁﬂﬁ'ﬁyd'swﬁaL@umﬂmmnﬂ%’ufﬂiaai”'mqsﬁﬂ (Windadam  HVA) NTUIMITAUYBNITHER
Funwimdomds (findndiun1sld Solar uaz Biomass) WAzMNTUIMITHUYUNIIINIIEH vinl
Profitability tAaw nelu 4Q25 USYN# Gross profit margin 88l 25.9% (4Q24 agil 24.9%)
EBITDA margin 88ifi 10.8% (4Q24 a8l 7.6%) uas Net profit margin 887l 3.7% (4Q24 agfl
1.3%)

STOCK IMPACT

® na1ALiaAuINE Cost competitive 1UUIALAL. INNTNAREMAU SCGD 1318893 2026 921 Tul
fnaadsawmaivmliaduladeiios :ingaudatessasnisuimsduuiifiuszandniw sl
fopanwefinainaziisntn lnsawizeonaisainnisdeaan Taenie sced Auanazldifonuwialn
nszenenaassaanlldiginim imvlﬂﬁmﬁamLmumsmﬁm‘luﬂﬁﬂﬂuﬁﬁﬁﬁuﬂqumimﬁmga i
Tismadl 2026 gsfialuidsamnezdaiunaaiineldidulags

° LLu'a'l:ﬁ'adr‘iﬂsqmﬁ 1Q26 aAAd qoq LEAIATI9EHUAILY 2Q25. Liwmﬂiﬂﬁﬂsq‘nﬁ 1026 a2
amad qog a) Domestic demand fidauuaiiasaindalndrsaainisidanaslnlseind Usenauny

'
o

gofinadonIsunsngndomeguien 2zl Demand  wasimmiviandnluladendslauiuan

LB99INNTNTINLATEITINZZAB67 LAz b) Low season 289RAIALIBABIN LiasaINFLNANTA Tet
(senieiud 14-22 n) InesAipingenangaeas SCGD azndunlanLAndnAsilnde 2Q26

EARNINGS REVISION/RISK

. ﬂ%’uﬂszmmmsﬁﬂsqn%ﬂ 2025. (USunUszamilsd 2025 amas 5%  azvewnIs
AananeraUsznaunts 4025 demniulumaaiisnan finlsgn3 4Q25 9208l 943 druUM
WRaEn 16% yoy

VALUATION/RECOMMENDATION

o & o 1 a ) o
o uuzih ga s nthwanelull 2026 agfl 7.2 vm laewsUsafin valuation a1n 10xPE 1udl
o ' s o -1 1d o
2026 SCDG gufimnavanlalmdezss valuation Tnetaqin SCGD Zazeagfisziu 0.38xPBV
o & 28 % o a o da a o o
2898 2026 i s tihngndadeuInaInmsuinsawuifiuszansaw wasll 2026 7 net
profit Sagnunsaiulnlealwsziu Double digit

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: n.a.
SET ESG Rating: n.a.
¢ Environmental

Net Zero 2050 Goal: SCGD aims to achieve net zero greenhouse gas emissions by 2050. Emissions
Reduction: The company has set interim goals, including a 25% reduction in carbon dioxide emissions
from the production process by 2030. Renewable Energy Use: SCGD plans to increase the use of
renewable energy and solar energy to 15%. Eco-friendly Products: There is a target to increase the
proportion of environmentally friendly products to 80%.

* Social

Community Engagement: SCGD engages with local communities to support sustainable development
and improve quality of life. Employee Well-being: The company focuses on creating a safe, inclusive,
and equitable workplace for all employees. Customer Health and Safety: Ensuring that products meet
high standards of health and safety for consumers.

¢ Governance

Transparency and Accountability: SCGD commits to transparent reporting and accountability in its
business operations. Ethical Business Conduct: Upholding high standards of integrity and ethical
behavior in all business dealings. Stakeholder Engagement: Actively engaging with stakeholders,
including investors, customers, employees, and the community, to address their concerns and interests.
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OUTLOOK IN 2H25

Interim dividend (H1/25)
Raise dividend payouts to take care of sharsholders during global and Thal economic volatiity, and to demonsiratas.
3 growing business with .

+ The Board of Directors of SCGO. proved
(Owidend Payout Rato of 56%). which Is payable on Aug 27125

payment of 0. 2475 M8

Brighter regional outlook in H2/25:

Thalland: with high housenold debt continues and siow govemment project

Vietnam: Rec:
governmant org

iarket with sirong domestic demand. H2/25 mainly be driven by the completion of
nal restructuring, and mora construction projects from Land Law implemantation

The Philippines: Stably low inflation.

IMEl

Indonesia: Positive boosted by local demand and govemment spending

Source: SCGD, UOB Kay Hian

TARGET 2030

2X Revenue CAPEX + M&P
by 2030 20,000 MB

Double Net profit Targeted

ROA/ROE
Regionsi sales over 50%

Vietram wil become strategic
growth engine

D ¢

ROA 2% 6%
—" ROE 4% 1%

Source: SCGD, UOB Kay Hian

CAPEX PLAN 2025-30

CAPEX by Strateqy (MB)

34% Cost saving investment
- Bio

CAPEX plan * Sotar cel
2025-2030

iment 1o grkd

$3 - Complementary
13,000 MB —_—

65% " Greenfiek of Wase production in Vetnem
%, Distrbution channe expertsion

&

“§ $1 - Decorative Surface
s M,,«‘ e e o 0

Source: SCGD, UOB Kay Hian
PE BAND

30.0

25.0

Aa

200 . ~ "\

15.0 A%HH

5.0

. May-19 May-20 May-21 May-22 May-23 May-24

Source: BLOOMBERG, UOB Kay Hian
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BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 25,563 22,719 25,476 27,327 Fixed assets 12,147 12,090 11,829 11,603
EBITDA 3,130 3,231 3,636 3,773  Other LT assets 6,318 5,615 6,297 6,754
Deprec. & amort. 1,574 1,557 1,761 1,727 Cash/ST investment 7,963 11,188 11,866 10,477
EBIT 1,557 1,674 1,875 2,047  Other current assets 5,473 446 500 538
Associate contributions 578 489 382 410 Total assets 39,823 36,326 38,168 37,532
Net interest income/(expense) (493) (390) (370) (335) ST debt 6,703 0 0 0
Pre-tax profit 1,068 1,287 1,507 1,714 Other current liabilities 525 467 523 561
Tax (249) (333) (301) (343) LT debt 0 0 0 0
Minorities 8) (11) (100) (100) Other LT liabilities 1,349 1,201 1,347 1,445
Net profit 810 943 1,106 1,271 Shareholders’ equity 27,745 28,358 29,079 29,900
Net profit (adj.) 810 943 1,106 1,271 Total liabilities & equity 39,248 35751 37,595 36,960
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F  2027F  Year to 31 Dec (%) 2024 2025F 2026F  2027F
Operating 3,110 8,826 2,792 2,641 Profitability
Pre-tax profit 1,068 1,287 1,507 1,714 EBITDA margin 11.52 12.25 14.22 14.27
Tax (249) (333) (301) (343)  Pre-tax margin 3.28 4.18 5.67 5.92
Deprec. & amort. 1,574 1,557 1,761 1,727 Net margin 1.16 3.17 4.15 4.34
Working capital changes 573 6,316 (174) (458)  ROA 2.03 2.60 2.90 3.39
Other operating cashflows 145 0 0 0 ROE 2.92 3.32 3.80 4.25
Investing (1,730) (947)  (2,036) (1,860)
Investments (2,010) (1,500) (1,500) (1,500) Growth
Others 280 553 (536) (360) Turnover 9.71)  (11.13) 12.13 7.27
Financing (2,330) (3,420) (384) (2,451) EBITDA (13.01) 3.20 12.55 3.78
Dividend payments (437) (330) (384) (451)  Pre-tax profit 15.08 20.56 17.07 13.76
Proceeds from borrowings (1,893)  (3,090) 0 (2,000) Netprofit 147.11 16.41 17.27 15.00
Net cash inflow (outflow) (950) 4,459 372 (1,670)  Net profit (adj.) 2207 1641 1727 15.00
E:gilc;;:]ngt cash & cash 5,203 4,204 8,663 9,035 EPS 147.11 16.41 17.27 15.00
Changes due to forex impact (50) 0 0 0 Leverage
E::iic:g::fh & cash 4,204 8,663 9035 7365 Debttototal capital 19.46 0.00 0.00 0.00
Debt to equity 0.92 0.70 0.72 0.63
Net debt/(cash) to equity 0.66 0.50 0.48 0.37
Interest cover (x) 3.16 4.29 5.07 6.10

W W W .

utrade.

C 0.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 31 July 2025)

AAAAA
AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ AKP
AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AOT AP ASIMAR ASK
ASP ASW AURA AWC B BAFS BAM BANPU BAY BBGI BBL BCH
BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI IVL JAS JTs K KBANK Kce KCE KCG KEX
KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT LOXLEY
LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC MFEC
MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH NER
NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI osP
PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT PLUS
PM PORT PPP PPS PR9 PRG PRIME PRM PRTR PSH PSL PTT
PTTEP PTTGC Q-CON QH QTC RATCH RBF RPC RPH RS RT RWI
s S&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD sC
SCAP SCB scc scce SCG SCGD SCGP SCM SCN sDC SEAFCO  SEAOIL
SELIC SENA SENX SGC SGF SGP SHR sIcT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP SO SONIC SPALI SPC SPI SPRC
SR SSF SSP SSSC STA STARM STECON STGT STI suc SUN SUTHA
SVI* SYMC SYNEX SYNTEC TASCO TBN TCAP TCMC TEAMG TEGH TFG TFMAMA
TGE TGH THANA THANI THCOM THG* THIP THRE THREL TIPH TISCO TK
TKS TKT LI ™ TMILL ™T TNDT TNITY TNL TOA TOG TOP
TPAC TPBI TPIPL TPIPP TPS TQM TQR TRP TRUBB TRUE TRV TSC
TSTE TSTH TTA TTB TTCL TTW TU TVDH TVO VT TWPC UAC
UBE UBIS UKEM UPF UPOIC uv VARO VGl VIH WACOAL  WGE WHA
WHAUP WICE WINMED  WINNER ZEN

AAAA
23 AA ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW ASIAN
ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL BSBM BTC
CH cl ciG cM COCOCO  COMAN* CPI css DTCENT EVER FE FORTH
FSMART FSX FTI GEL GPI HUMAN IFS INSURE JCK JDF JMART KGI*
KJL KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC NCAP
NCL NDR ONEE PATO PDG PJW POLY PQS PREB PROUD PSG PSP
PSTC PT PTECH PYLON QLT RABBIT RCL SAPPE SECURE  SFLEX SFT SINO
SMT SPCG SPVI STANLY STPI SUPER SUSCO SVOA SVT TACC TAE Tce*
TEKA TFM TITLE TKN T™D TNR TPA TPCH TPCS TPLAS TPOLY TRT
TURTLE TVH UBA uP UREKA VCOM VIBHA VRANDA  WARRIX WIN wP XYZ*

AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG BIOTEC
BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI CITY cMC
CPANEL csP DEXON DOD DPAINT DV8 EASON EFORL EKH ESTAR ETL FNS
GBX GENCO GTB GYT ICN G IMH IRCP J JCKH IMT JPARK
JR Jsp JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO MCA
META MGC MITSIB MK NAM NOVA NTV NV 0GC PACO PANEL PHG
PIN PRAPAT PRI PRIN PROEN PROS PTC READY ROCTEC  SALEE SAMCO SANKO
sl SE SE-ED SINGER SIsB SKN SKY SMD100 SMIT SORKON  SPG SST
STC STOWER  STP SVR swc TAKUNI TC TFI TL* T™C ™I TNP
TOPP TRU UEC UOBKH VL WAVE WFX WIIK WSOL X0 XPG YUASA
ZAA

TAINLUIT ﬁﬂ]i‘?ﬂl‘}m ANVURNNE

90-100 AAAAA auae

80-89 AbAA fan

70-79 AbLA @

60-69 AA Gwald

50-59 A Hw

@nin 50 - -
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SET ESG Ratings 2024 (as of 26 Aug 25)

AAA
ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH BPP
BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL KBANK KTB
KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB PR9 PTT PTTGC
RATCH SABINA SCC SCGP SIRI SJWD STA STGT TEGH TFMAMA THCOM TISCO
T™MT TOP TPBI TPIPP** TTB TVO WHA WHAUP

AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC BLA
BRI BTS CBG CK Ccom7 CPAXT** CRC DMT DRT EASTW EGCO EPG
ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC Ul ILM KKP
LH MAJOR MINT MTI NYT OSP PLANB PPS PSH PSL PTTEP** QTC
S S&J SAT SAWAD SC SCB SCcC SCG SHR SMPC SNP SSP
STECON SUTHA SVOA SYNEX TASCO TCAP TFG TGH THANI TPAC TRUBB TTA
TTW VGI WICE ZEN

A
ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN ICHI
ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY MBK MEGA
MFC MODERN MOONG MOSHI MSC NER NVD** PCC PCSGH PHOL PM RBF
SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI SNC SNNP SPALI SPI
SSSC TGE THIP THREL TKS TLI TOA TOG TPCS TQM TSC TSTH
TTCL TU TWPC UAC UBE VIH WACOAL X0

BBB
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT SENA
SKR SO SUN SYMC THANA UPF UPOIC VIBHA

Anti-corruption Progress Indicator (2Q25)

Tasun1ssuses
25 AAI ACE ADB ADVANC  AE AF AH Al AIE AIRA AJ
AKP AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW
AWC AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG
BE8 BEC BEYOND  BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC
BTG BTS BWG cAZ CBG CEN CENTEL  CFRESH  CGH CHASE CHEWA CHOTI
CHOW cl CIG CIMBT cMm cMc com? CPALL CPF CPI cPL CPN
cPW CRC CREDIT csc cv DCC DELTA DEMCO DEXON DIMET DMT DOHOME
DRT DUSIT EASTW ECF EGCO EP EPG ERW ETC ETE FNS FPI
FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GLOBAL  GPI
GPSC GUNKUL  HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI ICN IFS
il ILINK ILM INET INOX INSURE IRPC ITC ITEL VL JAS JMART
JR JTS K KASET KBANK KCAR KCE KGEN KGl KKP KsL KTB
KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT MEGA MENA META MFC MFEC MINT MODERN  MONO
MOONG  MSC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF
NWR occ 0GC OR ORI osP PAP PATO PB PCSGH PDG PDJ
PG PHOL PIMO PK PL PLANB PLANET  PLAT PLUS PM PMC PPP
PPPM PPS PQS PR9 PREB PRG PRIME PRINC PRM PROS PRTR PSH
PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH aLT
Qtc RABBIT RATCH RBF RML RS RWI S&J SA SAAM SABINA SAK
SAPPE SAT sc scB scc scce scG SCGD SCGP ScM SCN SEAOIL
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