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Current Price (11/05/2023) THB 19.90
Target Price THB 23.00
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Financial Summary

Friday 12 May 2023

Somboon Advance Technology

Unit:MB 2020 2021 2022 2023E 2024E
Net Profit 371 953 940 961 1,066
EPS 0.87 2.24 2.21 2.26 2.51
DPS 0.60 1.40 1.50 1.55 1.65
Div Yields(%) 3.0% 7.0% 75% 7.8% 8.3%
P/E 22.8 8.9 9.0 8.8 7.9
BVS 16.56 17.93 18.69 19.42 20.32

P/BV 1.2 1.1 1.1 1.0 1.0
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Unit:MB 2021 3Q21 _4Q21 __1Q22 2022 3Q22 4022 _1Q23 _ %gog _ %yoy
Revenue from sales & service 2,041 2,012 2,338 2,329 2,105 2,297 2,200 2,519  14.5% B.1%
Cost of sales & service (1645) (1641) (1,915} (1,912) (1736) (1.838) (1,831) (2,086) 13.9% 9.1%
Gross profit 396 371 423 418 369 460 369 433 17.3%  3.8%
Other income/expenses 30 28 27 a3 37 21 52 13 -58.9% -54.8%
Operating expenses (181)  (168)  (191) (186) (164) (184) (197) (159) -19.3% -14.7%
Share of profit (loss) from Invt 21 ] ] 11 1 (4) 30 18 -32.7% 59.1%
Gain [loss) from fx 2 1 o o 2 7 (17} 1 -105.5% 130.4%
EBIT 268 240 255 286 244 300 248 313 264%  9.5%
Finance costs 2 (2) (1) (1 (1) (1) () (0) 361.2% -27.5%
Income tax (27) (24) (74) (26) (33) (42) (39) (41) 5.6% 58.3%
MNet Profit 237 215 180 259 210 259 211 274  29.8%  5.8%
Norm Profit 235 214 191 259 208 252 229 273 19.6% 5.6%
EPS 0.56 0.50 0.42 0.61 0.49 0.61 0.50 0.65 29.8%  5.8%
Gross margin 19.4% 18.4% 18.1% 17.9% 17.5% 200% 16.8% 17.2%

Met Profit margin 116% 10.7%  7.7% 11.1% 10.0% 11.3%  9.6%  10.9%
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Financial Highlights - SAT
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Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Revenue from Sales & Service 5,883 8,598 8,931 9,400 9,667 Cash flows from operating activities
Cost of Sales & Service (5,023) (6,943) (7,316) (7,755) (7,927) Net profit 371 953 940 961 1,066
Gross profit 859 1,655 1,616 1,645 1,740 Adjustment non cash items 76 113 154 - -
Selling and administrative expenses (584) (737) (731) (702) (754) Depreciation and amortisation 620 572 515 539 565
Otherincome/expenses 144 120 162 86 165 +/- Working capital 128 (157) (200) (33) (163)
Share of profit (loss) invt. in associates 3 84 38 65 65 Net cash from operating activities 1,029 1,379 1,218 1,466 1,468
Gain (loss) from FX 0 9 (8) 1 - Cash flows from investing activities
Gain (loss) from extra items (12) - - - +/- ST investments - - 150 431 -
EBIT 423 1,120 1,077 1,095 1,216 +/-Invt. in associates 295 (1,032) 259 (18) -
Finance costs (8) (6) (2) (2) (2) +/- Property, plant and equipment (379) (260) (634) (625) (650)
EBT 415 1,114 1,075 1,093 1,214 +/- Intangible assets (9) (5) (9) (7) (8)
Income tax (40) (159) (140) (142) (159) +/- Other Investments 34 29 60 (0) -
Non-controlling interests 4 3 (4) (10) (12) Net cash from (used in) investing activities (59) (1,268) (174) (219) (658)
Net profit 371 953 940 961 1,066 Cash flows from financing activities
Norm profit 371 955 948 960 1,066 +/- Debts (209) (111) (16) (0) -
EPS 0.87 224 221 2.26 251 +/- Capital - - - - -
+/- Otheritems (6) (5) (2) (3) -
Sales and service growth (%) -26.5% 46.2% 3.9% 5.2% 2.8% +/- Dividends paid (476) (374) (629) (646) (680)
Net profit growth (%) -58.5% 156.6% -1.3% 2.2% 10.9% Net cash used in financing activities (692) (490) (648) (650) (680)
Gross profit margin (%) 14.6% 19.2% 18.1% 17.5% 18.0% +/- Net cash 278 (379) 396 598 130
Net profit margin (%) 6.3% 11.1% 10.5% 10.2% 11.0%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 2Q22 3Q22 4Q22 1Q23 As at 31 Dec 2020 2021 2022 2023E  2024E
Revenue from Sales & Service 2,329 2,105 2,297 2,200 2,519 Cash and cash equivalents 1,981 1,602 1,998 2,596 2,725
Cost of Sales & Service (1,912) (1,736) (1,838) (1,831) (2,086) ST investments 550 1,597 1,188 757 757
Gross profit 418 369 460 369 433 Trade accounts receivable 1,206 1,531 1,645 1,880 1,933
Selling and administrative expenses (186) (164) (184) (197) (159) Inventories 565 594 776 775 793
Otherincome/expenses 43 37 21 62 19 Property, plant and equipment 3,403 3,069 3,213 3,303 3,393
Share of profit (loss) invt. in associates 11 1 (4) 30 18 Intangible assets 26 21 26 29 33
Gain (loss) from FX 0 2 7 (17) 1 Total Assets 8,955 9,830 10,351 10,883 11,300
Gain (loss) from extra items - - - - - ST loans from financial institutions 12 - - - -
EBIT 286 244 300 248 313 Trade accounts payable 974 1,228 1,335 1,402 1,433
Finance costs (1) (1) (1) (0) (0) Current portions of LT loans 59 - - - -
EBT 285 243 299 248 313 Current portions of financial leases 14 13 13 14 14
Income tax (26) (33) (42) (39) (41) Other current liabilities 441 652 706 854 854
Non-controlling interests - - (2) (3) (3) LT loans from financial institutions 59 - - - -
Net profit 259 210 259 211 274 Financial leases 11 18 23 23 23
Norm profit 259 208 252 229 273 Other non-current liabilities 294 277 307 314 314
EPS 0.61 0.49 0.61 0.50 0.65 Total liabilities 1,865 2,188 2,385 2,606 2,637
Issued and paid-up shares capital 425 425 425 425 425
Sales and service growth (%) -0.4% -9.7% 9.2% -4.2% 14.5% Premium (discount) on share capital 716 716 716 716 716
Net profit growth (%) 43.9% -19.1% 23.5% -18.4% 29.8% Retained earnings 5,901 6,484 6,787 7,102 7,487
Gross profit margin (%) 17.9% 17.5% 20.0% 16.8% 17.2% Total shareholders' equity 7,091 7,642 7,966 8,277 8,663
Net profit margin (%) 11.1% 10.0% 11.3% 9.6% 10.9% Total liabilities and shareholders' equity 8,955 9,830 10,351 10,883 11,300
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E  2024E
Currentratio (Times) 2.94 2.93 2.84 2.75 2.83 Gross profit margin (%) 14.6% 19.2% 18.1% 17.5% 18.0%
Debt to equity 0.26 0.29 0.30 0.32 031 SG&A/Sale 9.9% 8.6% 8.2% 7.5% 7.8%
Net debt to equity (0.26) (0.21) (0.25) (0.31) (0.31) Thailand Car Production (Mill.Cars) 1.4 1.7 1.9 2.0 2.0
Net debt to EBITDA (1.75) (0.93) (1.23) (1.57) (1.51) Tractor Production (Thousand) 75 103 88 88 95
EBITDA interest coverage 134.49 292.24 804.69 921.49 1,002.34
ROAA (%) 4.1% 10.1% 9.3% 9.0% 9.6%
ROAE (%) 5.2% 13.0% 12.1% 11.9% 12.6%
%] Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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G - Governance
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#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 57.94
- Moody's 100 0 n/a
- MSCI AAA CCcC n/a
- Refinitiv 100 0 52.04
- S&P Global 100 0 n/a
ESG Index
- SETTHSI Index Yes
- DJSI No
ESG Assessment
- CG Report ALAAA
- Anti-Corruption Tesunnsiuses
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