THANACHART’S THE EARLY BIRD

TUESDAY, 14 OCTOBER, 2025

Fundamental Story

Siam Global House Pcl (GLOBAL TB) - HOLD

Phannarai Tiyapittayarut | Email: phannarai.von@thanachartsec.co.th

I AIANITRHANITAILIHIHIT% 3Q25F

1371010737 15 3Q25F aznaunnaulain 7% y-y
2aA1BEVUANHREIAVNDELN -1% D9 2%
o ° & o A A
ansnlsTnanaanyuifiniifiain

~ o 61
Fonloanadszananisuazsiatdivang
"o a VA a X
mmmwmvliqwﬁ 3Q25F a:agﬁ 388 AU. tANIW 7% y-y

wanNNINuIITaIBaALIINANNEEN 1% T3 2% W 3Q25F (3N -
10.0% 1% 1Q25 uaz -10.7% lu 2Q25) dani lstuduaaitazfiinaafiszau
A X A X { o a '
26.3% (WAUUU 42bp y-y uaziiudu 88bp g-q) tasnnmatsumandudlunga
& A o A X o a o
WUTUATDILIHN (House-brand) AT SAEINIAUNLEUAT house-brand a1a

F1ENTIF Y-y UaE g-q 1 24%

fmadasnlng 1 wisfidneudsen samiaan lu 3025 wmedi YTD ims
Wamanrsnue 3 wis Flismmusalulsznalnadsduds 93 uws ded
s nRnduan 87 s lu 324 magj'ﬁ 93 m11l% 3Q25 1TIMmMainyaaIe
aznauudula 3.5% y-y lu 3025F matazimadaiiusn 3 sanlu 4Q25F

cLoBAL giluldlwimwims  (guidance) RgnuEImLLIilsnLSENsnln
Wonan dulaflids wazann dnsu 3Q25F amainmlsneunudiuwudeils
nnuTEnNazdulaudiunis 19% y-y anagi 338 au.

FuNAFIWULIRLT (equity income) i 3Q25F aaas 37% y-y mag’ﬁl 50 AU 99
duwldudoriuduudeinlsle 1H25 fiaass 29% y-y Lﬁaamﬂﬁrg%ﬂu
Wowan  (FgunamugunaAudindifoududulnn  dmansznudadanls
Tudu) waziasugiedulafifefidauue  aahilsgnslu 3025F ezedfl
388 au. Liula 7% y-y

ilasnnmsuiavesinlssinindianaly (Li’lmﬂmﬂ'jwﬁwvliqﬂﬁlu 2H25F a3
AA89 18% y-y) nadnninlsannd 14/32% 1w 1Q25 uaz 2Q25 inFaiulanma
vIndavsznamsm lsvean waenadhnaunei 7.3 ndaviu (Tatudins

funziin "Ha") va9n
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Earnings Preview

Key Valuations

Y/EDec (Btm)  2024A 2025F 2026F  2027F

Revenue 32,285 31,840 33,332 34,839
Net profit 2,377 1,874 1,959 2,092
Norm net profit 2,377 1,874 1,959 2,092
Norm EPS (Bt) 0.4 0.3 0.4 0.4
Norm EPS gr (%) (11.2)  (21.5) 4.4 6.8
Norm PE (x) 17.0 21.6 20.7 19.4
EV/EBITDA (x) 11.3 13.2 12.8 12.0
P/BV (x) 1.6 1.6 1.5 1.4
Div. yield (%) 2.9 1.9 1.9 2.1
ROE (%) 9.9 7.4 7.4 7.6
Net D/E (%) 32.2 324 30.4 27.7

Source: Thanachart estimates

Stock Data

Closing price (Bt) 7.50
Target price (Bt) 7.30
Market cap (US$ m) 1,238
Avg daily turnover (US$ m) 34
12M HIL price (Bt) 16.18/4.32
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Ex 1: 3Q25F Preview

Yr-end Dec (Bt m) ————— Income Statement
1Q25
Revenue 7,182 7,621 8,374 8,183 7,433 9) 3
Gross profit 1,858 1,970 2,105 2,080 1,955 (6) 5
SG&A 1,561 1,524 1,521 1,640 1,635 () 5
Operating profit 297 447 584 441 320 (27) 8
EBITDA 638 799 929 781 670 (14) 5
Other income 138 173 215 202 160 (21) 16
Other expenses 0 0 0 0 0
Interest expenses 83 73 64 60 60 1 (27)
Profit before tax 352 547 735 583 420 (28) 19
Income tax 71 109 149 111 84 (24) 19
Equity & invest. Income 79 80 33 46 50 8 (37)
Minority interest 3 5 4 1 2 38 (30)
Extraordinary items 0 1 1) 1 0
Net profit 364 523 622 520 388 (25) 7
Normalized profit 363 523 623 520 388 (25) 7

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons without
our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do
other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect
the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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