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Fig 1: Share price vs Quarterly profits

g Netprofit  ——— DOHOME (RHS)

Bt mn Bt

600 24

400 18

200 12

0 6
-200 0
1Q20 3Q 1Q21 3Q 1Q22 3Q 1Q23 3Q 1Q24 3Q
Source: Company, DAOL
Fig 2: SSSG vs GPM, (1Q20-4Q24)
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Quarterly income statement Forward PER band _
(Bt mn) 4Q23 1Q24 2Q24 3Q24 4Q24
Sales 7,331 7,959 8,016 7,393 7,623 *
Cost of sales (6,094) (6,542) (6,615) (6,180) (6,345) 87.7
Gross profit 1,238 1,416 1,401 1,213 1,278 714 25D
SG&A (1,021) (1,024) (1,099 (1,087) (1,045)
EBITDA 628 698 624 486 572 551 IJ\" m +15D
Finance costs (150) (147) (142) (144) (133) 388 L ‘M_A'h Ava.
Core profit 144 244 193 v 160 29 ‘k 5D
Net profit 197 244 193 s 160
EPS 0.07 0.08 0.07 0.03 0.06 6.2 25D
Gross margin 16.9% 17.8% 17.5% 16.4% 16.8% 102 ' ' ' ' '
EBITDA margin 8.6% 8.8% 7.8% 6.6% 7.5% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 2.7% 3.1% 2.4% 1.0% 21%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 160 296 (1,802) (1,410) (1,208) Sales 31,321 31,218 30,991 36,725 37,004
Accounts receivable 1,463 1,326 1,240 1,469 1,480 Cost of sales (26,434) (26,317) (25,683) (30,434) (30,592)
Inventories 13,761 13,264 14,178 16,801 16,929 Gross profit 4,887 4,901 5,308 6,291 6412
Other current assets 274 158 367 435 439 SG&A (3,728) (3,988) (4,256) (5,068) (5,107)
Total cur. assets 15,659 15,044 13,983 17,295 17,639 EBITDA 2,074 2,163 2,380 2,616 2,727
Investments 0 0 0 0 0 Depre. & amortization (784) (897) (996) (1,022 (1,047)
Fixed assets 16,016 17,356 17,860 18,338 18,791 Equity income 0 0 0 0 0
Other assets 1,643 1,583 1,091 1,292 1,302 Other income 131 352 332 371 374
Total assets 33,318 33,983 32,934 36,925 37,732 EBIT 1,290 1,266 1,385 1,593 1,680
Short-term loans 11,161 10,873 10,209 12,098 12,190 Finance costs (333) (544) (566) (536) (570)
Accounts payable 4,483 3,855 4,684 5,550 5,592 Income taxes (183) (136) (145) (187) (196)
Current maturities 767 1,088 1,382 1,063 818 Net profit before MI 774 585 674 871 913
Other current liabilities 45 54 234 278 280 Minority interest 0 0 0 0 0
Total cur. liabilities 16,456 15,869 16,510 18,989 18,880 Core profit 849 532 749 871 913
Long-term debt 5,164 5,833 3,533 4,187 4,219 Extraordinary items 75 (53) 75 0 0
Other LT liabilities 95 105 62 73 73 Net profit 74 585 674 871 913
Total LT liabilities 5,259 5,938 3,595 4,260 4,292
Total liabilities 21,715 21,807 20,105 23,249 23,172
Registered capital 2,908 3,089 3,089 3,089 3,089 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 2,907 3,089 3,089 3,089 3,089 Growth YoY
Share premium 5,555 5,566 5,566 5,566 5,566 Revenue 21.5% -0.3% -0.7% 18.5% 0.8%
Retained earnings 3,737 4,116 4,770 5617 6,500 EBITDA -33.0% 4.3% 10.1% 9.9% 4.3%
Others (595) (596) (596) (596) (596) Net profit -57.4% -24.4% 15.2% 29.1% 4.9%
Minority interests 0 0 0 0 0 Core profit -53.3% -37.3% 40.6% 16.3% 4.9%
Shares’ equity 11,603 12,176 12,830 13,677 14,560 Profitability ratio
Gross profit margin 15.6% 15.7% 17.1% 17.1% 17.3%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 2.7% 1.7% 2.4% 2.4% 2.5%
Net profit 774 585 674 871 913 Net profit margin 2.5% 1.9% 2.2% 2.4% 2.5%
Depreciation (784) (897) (996) (1,022) (1,047) ROA 2.3% 1.7% 2.0% 2.4% 2.4%
Chg in working capital (2,113) 202 421 (2,201) (107) ROE 6.7% 4.8% 5.3% 6.4% 6.3%
Others Stability
CF from operations (554) 1,685 2,090 (308) 1,853 D/E (x) 1.87 1.79 1.57 1.70 1.59
Capital expenditure (4,455) (2,237) (1,500) (1,500) (1,500) Net D/E (x) 1.46 1.44 1.32 1.37 1.27
Others 0 0 0 0 0 Interest coverage ratio 6.23 3.98 4.21 4.88 4.78
CF from investing (4,455) (2,237) (1,500) (1,500) (1,500) Current ratio (x) 0.95 0.95 0.85 0.91 0.93
Free cash flow (5,279) (993) 125 (2.249) (116) Quick ratio (x) 0.12 0.11 (0.01) 0.03 0.04
Net borrowings 4919 700 (2,668) 2,223 (121) Per share (Bt)
Equity capital raised 487 194 0 0 0 Reported EPS 0.27 0.20 0.23 0.30 0.31
Dividends paid (54) (20) (20) (23) (30) Core EPS 0.29 0.18 0.26 0.30 0.31
Others 5 (0) 0 0 0 Book value 3.99 4.19 4.41 4.71 5.01
CF from financing 5,357 874 (2,688) 2,199 (151) Dividend 0.02 0.01 0.01 0.01 0.01
Net change in cash 348 322 (2,098) 391 202 Valuation (x)
PER 20.84 27.56 23.93 18.53 17.67
Core PER 19.01 30.30 2154 18.53 17.67
P/BV 1.39 1.32 1.26 1.18 1.1
EV/EBITDA 8.33 7.99 7.26 6.61 6.34
Dividend yield 0.3% 0.1% 0.1% 0.1% 0.1%
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)
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DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTeuWugnu InumardIWwanauIinuiuaA 10% (IUsouruduwa)
“fio” Itiou9nsIA 990U MNFT Yarmudedu g U TngmMARSIWANaUINUS:HIW 0% - 10% (IUsouiduduwa)
“v1g” itounnsnMUsalu gundn yaAmwdvdumiugnu (Iusouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Koanadluvru=u

I0D 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 ofthe actual practices of the listed companies, andthe CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not arecommendation
forinvestment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise ther 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 goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
mslAAIuU ESG drSuAuUnisn Cover ag dnSunaninpurilunisus:idun:iuu ESG vay DAOL SEC MNsiwaNsnunaInN3 Anu sl

O nasdnassudiiondou Environment) KUNET NMsAUSENDUTBUNEIa:Ns:USUNSHvUTUBIFANSIToIA MSFIIIASoUDE
FaounalinswonnsogwiUs:anSnw  SoUBIDNSWUWANWIONE0UNISSSUBARIFSULANs:NUIINMSAITUSSAY  Bals13
INcuFsUSNETAVeuUSENIUSENGLY Ddndousnalifdiwans:nusiaddiondouiinlks

a n1sInMsAudIAY (Social) msﬁuéGnUqumumsu§msn§wmnsuﬂﬂaa£h\1|fJuss3U||a:|m|ﬁsJU Unsduiasuna:weuun
wiinguegwsialtiouia:iArunw soufuatiuauuanRDMsUR UAmaIssINUeEIUN:ay  a:UnlomalfyusuRus G oA oW
IReavou I AUlnagugEiU BaIsTEINCUARILURIN Bloomberg [nemsdnsasiedausingg RIUTHIUNSITU Voanssnge Aifuovouiu
UUSGN lia:nanssunty NGO

O ussvnfAuna Governance) MSAUSENDNMSrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSASUIZEIRBAI9U
MoFUNSAIa:AoSSUBU maanuiaydoulsidy Busoutivmsinemirinninsgogwidsola BusidinourAwasunnn CG
rating vovaunAuduiasuanidunssiunisusening (I0D)

ESG Rating Al DAOL SEC Us=10uD 5 s:auU Téin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dnsuusEnNAdveyalUIWeywalunsUs:Dueds 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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance 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.
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