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Stock Rating BUY
Current Price (17/08/2022) THB 17.90
Target Price THB 22.00
Sector Automotive

Financial Summary
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Somboon Advance Technology

Unit:MB 2019 2020 2021 2022E 2023E
Net Profit 895 371 953 910 1,038
EPS 210 087 224 214 244
DPS 135 060 140 140 159
Div Yields(%) 75% 3.4% 78% 7.8% 8.9%
P/E 85 205 8.0 8.4 7.3
BVS 16.83 16.56 17.97 18.78 19.67

P/BV 1.1 1.1 1.0 1.0 0.9
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 425.19
Par Value (1) 1.00
YAAIAAA (A1UN) 7,610.97
Free Float (%) 64.42
Major Shareholder’s (%) (08/03/2022)

1. UFEm muyid‘iaaﬁiﬁ {1in 29.92
2. 131 Inafudnens anrn 12.05
3. NORTRUST NOMINEES LTD-CL AC 1.67
4. 1.4, 1Jiinn Anzwidiosd 1.45

'7!‘31’1 SETSMART

Price Performance

7I'JJ’1 TQ Professional

Nopporn Chaykaew
Fundamental Analyst Registration No.043964
E-mail: nopporn.ch@kfsec.co.th

WSINARUNINANUAUNUTLUITUNATY

® SAT sneunalsznaunis 2065 Anialsgns 210 aAuum
® pianls 2H65 THLABLALTIUNUAY YoY sNEanNISRARTDLUE
®  Luziin “da’ UssiiusiAmiuunzan 22.00 un

e fils 2065 gnnaARuAINAUNUIRgALUAziAdEgaMa

SAT sneuNaLsznay 2065 Afnlaqus 210 A1ULMN -19%QoQ, -12%YoY iHiasain
wlug99 Low Season 209an13nARInausmidungaeear tnsseliainnisunauas
13N19987 2.1 AUAIUUIN -10%Q0Q, +3%YQY dBAARBITLAAIUNITHENUEUH LNE
114 2Q65 +3%YoY iU 3.9 4aUAU UATNNTUAIULATRIANINANTINEAT (Kubota)
+9%YoY agiglafinuninlsdusudalafunansznuainsunuman a9l uazsunu
WAL gTY 2nuETinsreliunatneauiugnAndusuudesiudesly
denalignsinlstusiuanasegi 17.5% Wiauiu 1065 11 17.9% uaz 2Q64 11 19.4%
ANl SGEA AARIANAT Air Freight usidauininlsanuEsmsananas santaniqng
g9au Y lddnsnnlsgnBegh 9.97% Weuiu 1065 11 11.1% uaz 2Q64 1 11.6% 719l
gaunlsgns 1HB5 287 469 A1ULMN ARAT -16%YoY

° ' ' @ A o a s
b ﬂ']ﬁﬂ']ul’a‘ 2H65 '1mmuummu1r\|1§mq YoY ATNEBANITHNRATAEIUR
45U 2H65 AMANANIIANHLULFLFRRTUAIN 2Q65 uazaziun1IWLsY Yoy fnu
gaansuARTauiaInguisn lulnien usanefuqInaAingRuEuteuAaeaing
PuziRgaiunIsasa)UiuTusAfugnAn AR dausuunisndnau Anliin
ATUe Mazdinsdivaudenansznusesiuumnlinin MluiEmaanisaiomaen
aRIneus uszinall 65 avagil 1.75-1.8 A1uAUW +3.9-6,.8%YoY danARRTL &.0.9.
WAZ28U9" WAEIH Downside Risk A1NN194988NIQHUTNTLABAIMINANINIATEFAA
1asszipAgAuazlymanauaaudn ansinastelulssmanasoasantymi iy
WRNGITUAINIIAINAIIU TUETNGNLATEIANINANTNHATYNNIENLANFUNUNIS
nanlun1ANERINgIu s Wnanlsvidiueaanisnanilianas -8%YoY o 9.3
wiuAY Tudaues SAT wpntanasanaasuTEnlutl 65 In +3.3%YoY ot 8.9
g uum deldussnyuainaeldainauluimaniauwasiwandunse 370 §1u
u/d wideaaniunisain A dngaundierge nanlfusnnigiudninlstusiuag
ag#l 17.8% anaslunsay 1-2% andneu wianiuliuanaianisalinlegnslull 65
WA 910 AUUN (-5%Y0Y) daudl 66 LAUTH +14%YoY Beffl 1.04 WU 1uLIM doul
WNUNIIAIUAetanaeIuTEN IA1ssuanuldsng 400 Sruun welddiuiga
UseAnEnIMnINEs wazszUL Robot & Automation @ndauniieazldaayuganiy Tron
Energy Technology @sialdfimanudaaunnniin

"
* wul de” UssiiiusiAiunnzan 22.00 1
wilfuansnaunnzand 65 a9luae 22.00 UM (AN 23.60 L) 89 PER 10.3x
wiriuAnadeluedn axieunnuiymaneaiuninsasegialanfiszassia Rulad
agluszAuge anneusuialunisgelunianiaGen atalsfinauann valugtion o4
aqiiuae luaniinaulafl Forward PER'65 611 8.4x 9auTie Dividend Yield 7141917
8% AR wuzd “ge” fieiuidnlszniadaduilynaszndnaniaen 1H65
31193 0.38 U/Hu Anilu Dividend Yield 2.1% tagaz@uLpTaanune XD Jun 24
4.7.65 uazaneRuunadui 6 n.0.65

Unit:MB. 3020 4020 1021 2021 3021 4021 1022 2Q22 %gog  %yoy 6M21 6M22  Syoy,
Revenue from sales & service 1,529 1,768 2,208 2,041 2,012 2,338 2,328 2,105 -8.7% 3.1% 4,248 4,438 44%
Cost of sales & service (1,298) (1,434) (1742) (1.e45) (1,641) (1,915) (1,912) (1,736) -9.2% 5.5% (3,387) (3,648) 7.7%
Gross profit 230 334 466 396 371 423 418 369 -11.7% -6.8%  B62 786 -8.7%
Other income/expenses 48 40 34 30 28 27 43 37 -143% 22.4% 54 73 235%
Operating expenses (163)  (140)  (187) (181) (168) (181) (186)  (164) -118% -9.3%  (378) (350) -7.3%
Share of profit (loss) from Invt (12) 27 a7 21 E E 11 1 -922% -95.8% 89 12 -821%
Gain (loss) from fx ) [§1) 6 2 1 o 0 2 3434%  -7.2% E 2 -724%
Gain (loss) from extra items - - - - - (12) - - - -
EBIT 101 260 356 268 240 255 286 244 -147% 9.0% 625 530 -15.2%
Finance costs 1) 2 (1 2 (2 (1 (1) (1) 168% -58.1% 3) (1) -52.1%
Income tax (14) (13) (34) 27) (24) (74) (26) (33) 28.9% 24.4% (61) (59) -3.1%
Net Profit 81 240 321 237 215 180 259 210 -191% -11.6% 558 469 -15.9%
Norm Profit a2 241 314 235 214 181 259 208 -19.6% -11.6% 550 457 -15.1%
EPS 018 057 075 056 050 042 061 049 -194% -11.6% 131 110 -15.9%
Gross margin 15.1% 18.9% 211% 19.4% 184% 18.1% 17.9% 17.5% 203%  17.7%
Net Profit margin 53% 13.6% 145% 116% 107%  7.7% 111% 10.0% 13.1%  10.6%
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171.317 Kingsford Research, Company Data
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Financial Highlights - SAT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Revenue from Sales & Service 8,006 5,883 8,598 8,885 9,378 Cash flows from operating activities
Cost of Sales & Service (6,512) (5,023) (6,943) (7,308) (7,643) Net profit 895 371 953 910 1,038
Gross profit 1,494 859 1,655 1,577 1,735 Adjustment non cash items 45 76 113 - -
Selling and administrative expenses (736) (584) (737) (686) (750) Depreciation and amortisation 643 620 572 601 633
Otherincome/expenses 193 144 120 134 139 +/- Working capital (153) 128 (157) 76 (272)
Share of profit (loss) invt. in associates 59 3 84 14 35 Net cash from operating activities 1,297 1,029 1,379 1,587 1,400
Gain (loss) from FX 0 0 9 2 - Cash flows from investing activities
Gain (loss) from extra items - (12) - - +/- ST investments 45 - - 690 -
EBIT 1,009 423 1,120 1,042 1,159 +/-Invt. in associates (35) 295 (1,032) (17) -
Finance costs (11) (8) (6) (3) (3) +/- Property, plant and equipment (345) (379) (260) (600) (625)
EBT 998 415 1,114 1,039 1,156 +/- Intangible assets (13) (9) (5) (6) (7)
Income tax (100) (40) (159) (129) (118) +/- Other Investments 111 34 29 0 -
Non-controlling interests 4 4 3 - - Net cash from (used in) investing activities (237) (59) (1,268) 67 (632)
Net profit 895 371 953 910 1,038 Cash flows from financing activities
Norm profit 894 371 955 908 1,038 +/- Debts (136) (209) (111) 6 -
EPS 2.10 0.87 224 214 244 +/- Capital - - - - -
+/- Otheritems (11) (6) (5) 41 -
Sales and service growth (%) -2.3% -26.5% 46.2% 3.3% 5.5% +/- Dividends paid (574) (476) (374) (587) (663)
Net profit growth (%) -2.3% -58.5% 156.6% -4.5% 14.1% Net cash used in financing activities (721) (692) (490) (540) (663)
Gross profit margin (%) 18.7% 14.6% 19.2% 17.8% 18.5% +/- Net cash 340 278 (379) 1,114 104
Net profit margin (%) 11.2% 6.3% 11.1% 10.2% 11.1%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q21 3Q21 4Q21 1Q22 2Q22 As at 31 Dec 2019 2020 2021 2022E  2023E
Revenue from Sales & Service 2,041 2,012 2,338 2,329 2,105 Cash and cash equivalents 1,703 1,981 1,602 2,716 2,820
Cost of Sales & Service (1,645) (1,641) (1,915) (1,912) (1,736) ST investments 860 550 1,597 907 907
Gross profit 396 371 423 418 369 Trade accounts receivable 1,359 1,206 1,531 1,509 1,619
Selling and administrative expenses (181) (168) (191) (186) (164) Inventories 570 565 594 755 810
Otherincome/expenses 30 28 27 43 37 Property, plant and equipment 3,596 3,403 3,069 3,073 3,071
Share of profit (loss) invt. in associates 21 8 8 11 Intangible assets 29 26 21 21 22
Gain (loss) from FX 2 1 0 0 2 Total Assets 9,311 8,955 9,830 10,434 10,875
Gain (loss) from extra items - - (12) - - ST loans from financial institutions 109 12 - - -
EBIT 268 240 255 286 244 Trade accounts payable 885 974 1,228 1,430 1,495
Finance costs (2) (2) (1) (1) (1) Current portions of LT loans 90 59 - - -
EBT 266 238 254 285 243 Current portions of financial leases 1 14 13 14 14
Income tax (27) (24) (74) (26) (33) Other current liabilities 550 441 652 671 671
Non-controlling interests 2 (1) 1 - - LT loans from financial institutions 118 59 - - -
Net profit 237 215 180 259 210 Financial leases 4 11 18 23 23
Norm profit 235 214 191 259 208 Other non-current liabilities 351 294 277 290 290
EPS 0.56 0.50 0.42 0.61 0.49 Total liabilities 2,108 1,865 2,188 2,427 2,493
Issued and paid-up shares capital 425 425 425 425 425
Sales and service growth (%) -7.6% -1.4% 16.2% -0.4% -9.7% Premium (discount) on share capital 716 716 716 716 716
Net profit growth (%) -26.0% -9.6% -16.0% 43.9% -19.1% Retained earnings 6,016 5,901 6,501 6,824 7,199
Gross profit margin (%) 19.4% 18.4% 18.1% 17.9% 17.5% Total shareholders' equity 7,203 7,091 7,642 8,007 8,382
Net profit margin (%) 11.6% 10.7% 7.7% 11.1% 10.0% Total liabilities and shareholders' equity 9,311 8,955 9,830 10,434 10,875
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Currentratio (Times) 2.80 2.94 293 2.88 297 Gross profit margin (%) 18.7% 14.6% 19.2% 17.8% 18.5%
Debt to equity 0.29 0.26 0.29 0.30 0.30 SG&A/Sale 9.2% 9.9% 8.6% 7.7% 8.0%
Net debt to equity (0.19) (0.26) (0.21) (0.34) (0.33) Thailand Car Production (Mill.Cars) 2.0 1.4 1.7 1.8 2.0
Net debt to EBITDA (0.84) (1.75) (0.93) (1.63) (1.55) Tractor Production (Thousand) 83 75 103 95 105
EBITDA interest coverage 154.95 134.49 292.24 595.07 651.61
ROAA (%) 9.7% 4.1% 10.1% 9.0% 9.7%
ROAE (%) 12.7% 5.2% 13.0% 11.6% 12.7%
%] Kingsford Research, Company Data
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Anti-Corruption Progress Indicator 2019
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