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Company Report

(+) CBG (GorUsuidnuitu 88.00 un) finls 3Q24E auanluseu 13 Ims
1UNE97N market share A All Time High
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« 4 KURUNadnusindUs:zinA Bounntuidioud 1a:pndndlennagndosio
Ao BH, BDMS, CPALL, GULF ... Vru:AKUSUNATS AM9:NauUUNEo
#lo Iswou SCB, KTB

« UK 9:Flousogninh néo sun. DanneniTuréalu $ue-Owauon/au
riouNnaUADNTIUS=ALEY 01N TRUE, IsdWWA(BGRIM) MINT , BJC

« Auluwasmsud 1s1AK UIAUISAIAUA Kuluwasmus:nourdy
GULF(10%), AAV(10%), SCB(10%), KCE*(10%), CENTEL(10%)
CPALL(20%), TRUE*(20%)

Technical : COM7, SCL

Date Country Event Period Surv(M) Prior
24-Sep TH %'\S(mms Exports Aug 4.4% 152%
1-Yr Medium-Term
25-Sep CH Lending Facility Sep-18 2.3% 2.3%
Rate
us mmHome Sales Aug 7.1% 10.6%
26-Sep us SEQP Annualized 20T 2.9% 3.0%
Initial Jobless
us Clams Sep-21 - 219
Pending Home
us e Aug = -5.5%
Mfg Production
TH Index ISIC NSA Aug - 1.8%
YoY
27-Sep  CH {dustrial Profits Aug = 41%
Consumer
EC Confidence Sep F - -
Advance Goods
us Trade Balance Aug -$99.00b $102.7b
U. of Mich.
us Sentiment Sep F - 69.0

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment

(-) Scc (fia/101 250.00u1N) I ﬂmmwéalnﬁh"lsomu
PVC

97l 19a112.25 u. Isduulnuwanaania:iadnour (TPC) (uéanJaUﬁ'
SCC fioru 100%) Isooninasnisnion INammwadlhdianguadu
us1orulsguu TPC 1T 0991NN1sS oTraveuansm ui u (VMO) Tu
NS:UdUNISWANWIE (PVC) ru Isuuu TPC UAUOREIMNSSUUNURNTWA
Jundns:au InuUSENIFARIoNS:UUIlenoUAUNISSITnaTUAURIA: g
s:KINNISIAIRUASIAT Az lunekauIoan 14.05 u. TPC TeinAouAU
waulsTuovsNAleNEo 1TeusuluTgIFSUUNAISUIa:1F0Bm Nud Isuru
TPC Grindunswan PVC resin 530 Wugiusiol (kta) (U7 MGR online,
PPTV)

DAOL: 1s10uuuediduauidnios 91nvnod [ngniusdnv=nouAu
aniunisadlaiaosFiaUs:10udw=-Ns:NuauNIswan PVC néalu tu
10osiu 1s7Us=I0UINNY 1% AdmsINsIEiduNIswan (utiisation
rate) Vou PVC anav9:ns:nuU 3Q24E EBITDA Us:unnu 1.0% drsu
nwsournlsTus:9:du IsN1FedusEN9:IRuURlsRgeusd QoQ Mudou
AISIAWERAUATTNSIAG (petrochemical spread) Adougdlia:sels
Ruduwaanasmungnia Tuidessiu 1snAvUs:utnunisinlsansu
2024E A 1.67 KiJuduun 1IRBUAU 2,59 Kuduuniud 2023 Tne
anashangmuniilsannisus:i0uyaAgAsssu (1.48 kjuduuin) A
nolU 1s18ulUIRUTIuWANAURUTUS0:AU ISTHEANANILEUA "fo" A

sqA11Uanu1e0 2024E N 250.00 uan v SOTP
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Company Report

(+) CBG ($o/Usuitvuilu 88.00unn) rinls 3Q24E udn
Tusou 13 TnsuNa9n market share A All Time High

181AYATILEU “89” 1a:UsusnAaIUnunevuIdu 88.00 utn 3y PER
30.0x (Ind1A8Y -0.75SD MNdnANaaugounay 5 U) 1Al 85.00 uaN 11
Us=10urnlsans 8Q24E A 772 &Uun (+46% YoY, +12% QoQ) inlsln
YoY 970 1) swIAsou +14% YoY ymnswinluds:inAvaiend +14%
YoY 91816 domestic branded own AranAguaninion market
share vagn1s U 0IAIRgIa AIduUs=0mn1s iR 24.8% Tu &.n. Fiu
s10l§i distribution business l1a: overseas sales USUSIDIWIYU YoV, 2)
GPM USUSIDIWUTU YoY 91n1udltil raw material & packaging materials
Jsusoanau snunnlsilin QoQ 91ns s domestic branded own +25%
QoQ InyisnANA3 market share 10a8vauANSWDIAITU BQRAE 9:08A
24.6% 97N 2Q24 R 24.1%Is7UsUUs:ununsrilsanst 2024E — 25E
VU +4% n1a: +8% manuINNISUSUS IR domestic branded own
lla: GPM \‘i"uv'mﬁuqu raw & packaging materials US U 0ana 1S1
Us:1dunlsanst 2024E A 2,939 &1UUn (+53% YoY) la:U 2025E A
3,247 &UUN (+15% YoY) anselsinvenumosioilion Yoy Nud 1s1
AM market share VoyANsU0IAITD  2024E A 26% lia: market share
SOUVOY CBGA 27% [nunnq 1% veJ market share N'1W uvu9:10u
upside foUs:unrunst 2024E A +1.7%S1ANKU outperform SET +3%
Tu 1 16 oUA WU 181UY3N valuation Unaule J99UU CBG Insaoyf
2024E PER 26.0x gulljd:fou 2023-2025E EPS CAGR +30%

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+)CPN (z?"o/u'h 82.00u1n) uavIduuoN91n Site Visit
IwsA:IRUANBNIWNSIAUTARNIAA

IS1ERAYAILEUN “Fo” CPN llazshAnidhnuned 2024E A 82.00 U B
SOTP IngiuviJu ssfiokdn = 81.00 un 89 DCF (WACC 7.5%,
Terminal Growth 2.5%) 11a:8SM19 Residential=1.00 u1n dv Forward
PER nguadunai 8.0x) Ineisnduuueunduuonenn site visit ved CPN A
QIfin 1JedUR 20-21 n.g. 24 Iws:UauIRUANBNWIUNTSIAUTRTFOE 19
Faition 1teve N 1) FuoulNNoIRYIINSANITA 7M24 o8 7.6 &1u
AU IWUVUTATY +18% YoY 2) Adue:Dauuiugifin 2 $09:-3081WU
FuoutinfieaiResledn 1.8 duAu 9nJ99UURSUTS 12.5 duAu 3)
1Bungannifin (@ndousoTsisno 5%) Inu DUt WuR NS NTUA
Usuiluunis $uand1e:1Wu NLATEENS0 8,000-12,000 MSU. AR
d:agwiadonwiudatel 26-6ul 27 iia: 4) Residential ANIAND 2
TnsansAio Phyll AideUnuanlounsu 100% TulFiou n.u. 24 tla: Escent
1UR9093UISNAUR 20 N.6. 24 § 513 Keu yaAilAsunis 1.6 Wuduun
ANIN:aswiasauasl 26 uenont CPN SuliuuRv:iUnAUTABN 1
TasunnsTusunARIWUIALIS KuAIUS:UrUNSANTsANSU  2024E ogjn
$=AU 1.58 KUAUUN IWUTU +5% YoY 91NN SIUAAUEHINU 2 Augd
RIINIAUASADSSH (31 1.A. 24) la:unsUgy (30 T.A. 24) 1a:uanlou
naulnazuosURv:NgeuiuNed WraItion vrusAIsIAIAG MU T
finls 3Q24E 9:1AUln YoY TdiFevntinnieviAuoRIWuTU Isv:anal QoQ
AUNANNASIAKUINLTU +5% lIas +8% IJoIfuunu SET ugou 1 1Fou
la: 3 1FioURLNULN 9INUINSNISNS:AUIASUINIVEISTUNAEATHL Vru:h
shARugNTUIwaIdaIRg uAUBoInaulAdn (U 2019 rnauansto 80.00
UTN) doU Valuation asunGovie 2024E EV/EBITDA IWgy 12.4x Ind1Auy
-2.00SD below 8-yr average EBITDA Vru:AnnIsslnsunagandimiuiu
ToiRotiusioltion
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® sl CAC-40 nanRuLsaiAalnh 7,500.26 90 anad 115.15 9¢
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Economic & Company
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Jo
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJIUHUIY
90-100 AbLAAA Excellent AIan
80-89 AbAA Very Good AuIN
70-79 AHAd A Good A
60-69 Ad Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL: A2IUHUIEVDIAIIUZUA

«Fo" 1tog9Ns1ATR9UU MINTT Yarmudedsliugu InuAmknddwanauinuius 10% (Isousudutwa)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thailisted Companies is based on a survey and assessment of information which 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 CGRreport.
No representation or warranty is made by the Institute of Directors or any of its personnel asto the completeness or accuracy of the CGR report or
the information used.

DAOL's Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage diifference between the target price and the current price and excludes dividend yields.

Disclaimer: 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, DACL SEC
makes no representation as to the accuracy and completeness of such information . Information and opinions expressed herein are subjectto change without notice. DAOLSEC has no intention to solidt
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described inthe report noraccept any liability for any loss or damage of any
kind arising out of the use of such information oropinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distribued
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions
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