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Stock Rating BUY
Current Price (23/07/2021) THB 22.10
Target Price THB 28.70
Sector Automotive

Financial Summary

Unit:MB 2018 2019 2020 2021E 2022E
Net Profit 1,299 (180) 148 1,119 1,226
EPS 403 (0.56) 0.46 3.15 3.45
DPS 130 036 015 110 1.20
Div Yields(%) 5.9% 1.6% 0.7% 5.0% 5.4%
P/E 55 (39.7) 482 70 6.4
BVS 23.84 2241 23.17 23.80 26.10

P/BV 0.9 1.0 1.0 0.9 0.8
17I'N’7 Kingsford Research

Company Profile

a'ﬂnLLUUNEmLLa:ﬁﬂ%qqﬂnsﬁﬁuﬁmﬁ@ﬂi:nﬂmnﬂuﬁ
BANULLUAZHA quﬂnmILL:Jﬁuw’ﬁu‘lﬁwummﬁm%udqu
s uasdidimeasuaziBEnuusaunus e
uazgueiEnzIneus wasdudnanuaza g szuu
faanaauNnIeinesnes

#ix1 SETSMART

Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 32258
Par Value (1) 1.00
YAAIAAA (A1UN) 7,842.01
Free Float (%) 49.07
Major Shareholder’s (%) (16/03/2021)

1. MRS. TEO LEE NGO 9.82
2. MR. YEAP SWEE CHUAN 9.79
3. 13 nenfudnens arin 9.09
4. MISS YEAP XIN RHU 7.81
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Unit:MB 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E %qoq %yoy 6M20 6M21E  %yoy
Sales and service income a,312 5228 4,920 1,983 4,682 5587 5586 4,797 -14.1% 141.9% 6,823 10,383 51.9%
Cost of sales and services (3,935) (4,654) (4,421) (2,245) (4,214) (5,176) (4,912) (4,269) -13.1% 90.2% (6,665) (9,181)  37.7%
Gross Margin 383 574 500  (262) 468 12 675 528 -21.8% -301.7% 168 1,202  614.4%
Other Income/Expenses 124 236 99 146 163 252 51 51 -0.7% -65.1% a1s 102 -67.4%
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o i (233)  (370) (389)  (247) (300) (397) (390) (349) -10.4% A41.5%  (636)  (739)  16.2%
share of Profits from Invt (92) 164 74 (91) as 69 87 60 -31.3% -166.1% (6) 147 -2464.7%
FX Gain/Loss (22) (s8) 199 (138) 52 (126) 102 70 -31.6% -150.8% 61 172

Other Extra Items 151 (L083) - - - 1s - - - -

EBIT 322 (537) as2  (591) 433 22a 526 360 -31.7% -160.9% (98) 886 -999.6%
Finance costs (72) (34) (94) (88) (93) (57) (87) (88)  0.3% -0.4%  (182)  (175)  -3.9%
Income tax (aa) (95) (s6) a1 (29) 29 (25) (15) -39.6% -124.7% (22) (a1)  82.3%
Net Profit 204 (7a0) 321 (631) 302 157 a1 254 _38.2% -1402%  (301) 665 -321.2%
Norm Profit 75 a01 122 (493) 250 268 308 184  -40.3% -137.3%  (361) 492  -236.3%
EPS 0.63 (229) 0.99 (L96) 0.84 049 127 072 -43.8% -136.6%  (0.93) 1.87 -301.1%
Gross margin 8.9% 11.0% 10.2% -13.2% 10.0%  7.4% 12.1% 11.0% 2.5%  11.6%

Net Profit margin 4.7% -14.2%  6.5% -31.8%  6.4%  2.8%  7.4%  5.3% -4.4% 6.4%

ﬁu”l Kingsford Research, Company Data
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Financial Highlights - AH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 16,738 18,389 17,172 21,653 23,464 Cash flows from operating activities
Cost of sales and service (15,464) (16,702) (16,054) (19,154) (20,766) Net profit 1,299 (180) 148 1,119 1,226
Gross profit 1,275 1,687 1,118 2,499 2,698 Adjustment non cash items (241) 856 164 - -
Selling and administrative expenses (854) (1,091) (1,333) (1,548) (1,596) Depreciation and amortisation 596 697 998 848 888
Otherincome/expenses 999 764 660 204 305 +/- Working capital (125) (190) (885) 291 (577)
Share of profit (loss) invt. in associates 104 115 101 305 283 Net cash from operating activities 1,492 1,515 316 2,258 1,537
Gain (loss) from FX (16) (189) (13) 102 - Cash flows from investing activities
Gain (loss) from extra items 1 (932) 15 - - +/- ST investments - - - (14) -
EBIT 1,509 354 548 1,562 1,690 +/- Invt. in associates (1,746)  (1,643) (179) (273) -
Finance costs (197) (296) (373) (351) (348) +/- Property, plant and equipment (881) (963) (554)  (1,050)  (1,000)
EBT 1,312 59 175 1,211 1,342 +/- Intangible assets - - - (40) (40)
Income tax 30 (225) (12) (82) (106) +/- Other Investments 402 992 324 (37) -
Non-controlling interests 43 13 15 10 11 Net cash from (used in) investing activitic  (2,225)  (1,615) (408) (1,414) (1,040)
Net profit 1,299 (180) 148 1,119 1,226 Cash flows from financing activities
Norm profit 1,314 1,028 146 1,017 1,226 +/- Debts 1,459 456 653 (235) -
EPS 4.03 (0.56) 0.46 3.15 3.45 +/- Capital - - - 32 -
+/- Other items (192) (184) (372) 69 -
Sales and service growth (%) 6.1% 9.9% -6.6% 26.1% 8.4% +/- Dividends paid (412) (320) - (244) (408)
Net profit growth (%) 12.2% -113.8% -182.3%  657.3% 9.5% Net cash used in financing activities 856 (48) 281 (377) (408)
Gross profit margin (%) 7.6% 9.2% 6.5% 11.5% 11.5% +/- Net cash 97 0 114 468 89
Net profit margin (%) 7.8% -1.0% 0.9% 5.2% 5.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q20 2Q20 3Q20 4Q20 1Q21 As at 31 Dec 2018 2019 2020 2021E 2022E
Sales and service income 4,920 1,983 4,682 5,587 5,586 Cash and cash equivalents 537 538 652 1,119 1,208
Cost of sales and service (4,421)  (2,245) (4,214) (5176) (4,912) STinvestments 530 54 38 52 52
Gross profit 500 (262) 468 412 675 Trade accounts receivable 2,416 1,968 2,846 2,907 3,150
Selling and administrative expenses (389) (247) (300) (397) (390) Inventories 1,419 2,909 2,596 2,729 2,958
Otherincome/expenses 99 146 163 252 51 Property, plant and equipment 5,215 7,932 7,773 8,055 8,210
Share of profit (loss) invt. in associates 74 (91) 49 69 87 Intangible assets 93 1,446 1,576 1,573 1,569
Gain (loss) from FX 199 (138) 52 (126) 102 Total Assets 17,891 21,293 22,346 23,636 24,843
Gain (loss) from extra items - - - 15 - ST loans from financial institutions 586 1,833 1,951 1,975 1,975
EBIT 482 (591) 433 224 526 Trade accounts payable 2,694 4,397 4,119 4,634 5,024
Finance costs (94) (88) (93) (97) (87) Current portions of LT loans 1,190 1,443 1,301 1,301 1,301
EBT 388 (679) 340 127 439 Current portion of financial lease 6 31 82 88 88
Income tax (66) 44 (29) 39 (25) LT loans from financial institutions 3,133 2,824 3,998 3,748 3,748
Non-controlling interests 1 (3) 9 9 3 Debentures 1,199 2,198 1,599 1,599 1,599
Net profit 321 (631) 302 157 411 Financial lease 8 77 237 223 223
Norm profit 122 (493) 250 268 308 Other non-current liabilities 123 319 325 330 330
EPS 0.99 (1.96) 0.94 0.49 127 Total liabilities 9,945 13,812 14,605 14,918 15,308
Issued and paid-up shares capital 323 323 323 355 355
Sales and service growth (%) -5.9% -59.7%  136.1% 19.3% 0.0% Premium (discount) on share capital 2,165 2,198 2,198 2,198 2,198
Net profit growth (%) -1433% -296.9% -147.8%  -48.1%  162.3% Retained earnings 5,368 4,907 4,980 5,856 6,673
Gross profit margin (%) 10.2% -13.2% 10.0% 7.4% 12.1% Total shareholders' equity 7,947 7,481 7,741 8,718 9,536
Net profit margin (%) 6.5%  -31.8% 6.4% 2.8% 7.4% Total liabilities and shareholders' equity 17,891 21,293 22,346 23,636 24,843
Financial ratio Key assumptions
For the year ended 31 Dec 2018 2019 2020 2021E 2022E For the year ended 31 Dec 2018 2019 2020 2021E 2022E
Current ratio (Times) 1.01 0.70 0.78 0.81 0.85 Gross profit margin (%) 7.6% 9.2% 6.5% 11.5% 11.5%
Debt to equity 1.29 191 1.95 1.77 1.65 SG&A/Sales (%) 5.1% 5.9% 7.8% 7.2% 6.8%
Net debt to equity 0.77 1.13 1.22 1.00 0.90 Thailand Car Production (Mill.Cars) 2.2 2.0 1.4 1.6 1.7
Net debt to EBITDA 2.80 7.77 5.90 3.49 3.23
EBITDA interest coverage 10.68 3.55 4.15 6.87 7.41
ROAA (%) 8.0% -0.9% 0.7% 4.9% 5.1%
ROAE (%) 17.7% -2.4% 2.0% 14.1% 13.8%
'7I'H’1 Kingsford Research, Company Data
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AMATA BWG DELTA GPSC K MBKET PAP PSL SAMTEL SNC THCOM TSC WAVE
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APURE BM CITY DIMET GREEN KCM META OCEAN  PTL SMART  TIGER VIBHA

AS BR CMAN EKH GTB KKC MGT PAF RCI SOLAR  TNH VPO

ASEFA BROCK CMC EMC GYT KWG MJD PF RJH SPG TOPP WIN
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KINGSFORD

Anti-Corruption Progress Indicator 2019
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7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE  SAAM SINGER SUPER  TRITN ZIGA
ABICO  AMATAV BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN
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28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL ~ TSC WICE
AIE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI CcoL FPT INET LHFG MTI PE PTT SEAQIL  SST TIPCO TTCL XO
AKP BKI COM7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™B TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET  MBAX NSI PM QTC SMIT TASCO  TNITY uBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPsC KCAR MC OCEAN  PPS RwI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT 0GC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL Kal MFC ORI PRG SABINA  SORKON TFI TOP VGI

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM sC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO  PB PSH SCB SPI THCOM  TPP WACOAL
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