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Stock Rating BUY
Current Price (17/11/2023) THB 29.25
Target Price THB 44.00
Sector Automotive

Financial Summary

Unit:MB 2020 2021 2022 2023E 2024E
Net Profit 148 1,024 1,824 1,866 1,972
EPS 046 289 514 526 556
DPS 0.15 094 154 160 175
Div Yields(%) 05% 32% 53% 55% 6.0%
P/E 63.9 10.1 5.7 5.6 5.3
BVS 23.17 23.99 27.09 31.17 34.97

P/BV 1.3 1.2 1.1 0.9 0.8
7;#7 Kingsford Research
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 354.84
Par Value (1) 1.00
YAAIAAA (A1UN) 10,379.13
Free Float (%) 50.47
Major Shareholder’s (%) (30/08/2023)

1. 15 Tnendudsans anfdn 14.89
2. MRS. TEO LEE NGO 9.82
3. MR. YEAP SWEE CHUAN 9.79
4. MISS YEAP XIN RHU 7.81
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Unit:MB 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2023 3023 %qoq %yoy 9M22 OSM23 %yoy
sales and service income 5770 6,730 6,145 7,300 7,792 §126 7,153 7,624  6.6%  4.4% 20,175 22,902  13.5%
Cost of sales and services (5,192) (5,985) (5,523) (6,486) (6,782) (7,100) (6,380) (6,729)  5.5% 3.7% (17,994) (20,209) 12.3%
Gross Margin 578 746 622 813 1,010 1,026 772 895 15.8% 10.1% 2,181 2,604  23.5%
Other Income/Expenses 78 87 74 78 88 74 95 103 8.3% 314% 238 272 14.0%
o ing Expenses (439) (392) (412) (455) (406) (458) (429) (457) 6.5%  0.2% (1,260) (L343)  6.6%
Share of Profits from Invt 72 82 122 152 95 123 32 81 154.6% -46.9% 357 235 -34.0%
e e FX Gain/Loss (31) 4) 125 175 (237}  (35) 111 69 -37.5% -60.3% 300 145 -51.7%
Py . EBIT 258 519 534 763 550 730 581 691 19.0% -9.4% 1,816 2,003 10.3%
N1 TQ Professional Finance costs (82) (81  (77)  (86)  (98)  (91) (111) (124) 11.5% 43.7%  (244)  (326) 33.3%
Income tax (34) (29) (43) (68) (38) (74) (63) (74) 17.8%  8.4% (139) (211) 51.4%
N opporn Chayka ew Net Profit 128 a0z a10 601 a11 562 a10 501  22.2% -16.6% 1,413 1,473 a.2%
. . Norm Profit 159 406 281 426 591 611 299 432 44.3%  13% 1,113 1,342  20.6%
Fundamental Analyst Reg istration N0.043964 EPS 036 113 115 169 116 158 116 141 22.2% -16.6% 3.98 415 4.2%
Gross margin 10.0% 111% 10.1% 111% 13.0% 12.6% 10.8% 1L7% 10.8%  11.8%
Tel 02_829_6999 Net Profit margin 2.2% 6.0% 6.7% 8.2% 5.3% 6.9% 5.7% 6.6% 7.0% 6.4%
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Financial Highlights - AH

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
Sales and service income 17,419 20,433 27,967 31,015 31,997 Cash flows from operating activities
Cost of sales and service (16,054) (18,225) (24,777) (27,448) (28,221) Net profit 148 1,024 1,824 1,866 1,972
Gross profit 1,364 2,208 3,191 3,567 3,776 Adjustment non cash items 164 0 (287) - -
Selling and administrative expenses (1,333) (1,529) (1,666) (1,752) (1,792) Depreciation and amortisation 998 1,031 1,154 954 993
Other income/expenses 413 316 327 375 375 +/- Working capital (885) 1,049 (901) (122) (816)
Share of profit (loss) invt. in associates 101 281 452 316 320 Net cash from operating activities 316 3,271 2,047 2,698 2,149
Gain (loss) from FX (13) 222 63 52 - Cash flows from investing activities
Gain (loss) from extra items 15 - - - - +/- ST investments - - - (0) -
EBIT 548 1,497 2,366 2,557 2,679 +/- Invt. in associates (179) 529 (72) (96) -
Finance costs (373) (346) (342) (450) (449) +/- Property, plant and equipment (554)  (1,227) (901)  (1,180) (950)
EBT 175 1,151 2,024 2,108 2,230 +/- Intangible assets - - (2) (13) (13)
Income tax (12) (113) (177) (253) (277) +/- Other Investments 324 (65) 199 (23) -
Non-controlling interests 15 13 23 (12) (20) Net cash from (used in) investing activiti¢ (408) (763) (774)  (1,312) (963)
Net profit 148 1,024 1,824 1,866 1,972 Cash flows from financing activities
Norm profit 146 802 1,704 1,814 1,972 +/- Debts 653 (1,708) (426) (634) -
EPS 0.46 2.89 5.14 5.26 5.56 +/- Capital - - - (0) -
+/- Otheritems (372) (354) (345) 378 -
Sales and service growth (%) -5.3% 17.3% 36.9% 10.9% 3.2% +/- Dividends paid - (215) (372) (589) (621)
Net profit growth (%) -182.3%  593.0% 78.1% 2.3% 5.7% Net cash used in financing activities 281 (2,277) (1,143) (845) (621)
Gross profit margin (%) 7.8% 10.8% 11.4% 11.5% 11.8% +/- Net cash 114 39 75 541 565
Net profit margin (%) 0.8% 5.0% 6.5% 6.0% 6.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q22 4Q22 1Q23 2Q23 3Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sales and service income 7,300 7,792 8,126 7,153 7,624 Cash and cash equivalents 652 690 767 1,308 1,874
Cost of sales and service (6,486) (6,782) (7,100) (6,380)  (6,729) STinvestments 38 52 0 0 0
Gross profit 813 1,010 1,026 772 895 Trade accounts receivable 2,846 2,237 4,330 4,546 4,865
Selling and administrative expenses (455) (406) (458) (429) (457) Inventories 2,596 3,031 3,784 3,677 3,936
Otherincome/expenses 78 88 74 95 103 Property, plant and equipment 7,773 8,222 7,913 8,175 8,146
Share of profit (loss) invt. in associates 152 95 123 32 81 Intangible assets 1,576 1,599 1,523 1,522 1,521
Gain (loss) from FX 175 (237) (35) 111 69 Total Assets 22,346 22,722 25,469 26,630 28,184
Gain (loss) from extra items - - - - - ST loans from financial institutions 1,951 1,746 1,961 2,578 2,578
EBIT 763 550 730 581 691 Trade accounts payable 4,119 5,081 7,010 7,174 7,376
Finance costs (86) (98) (91) (111) (124) Current portions of LT loans 1,301 1,441 1,510 1,327 1,327
EBT 677 452 638 471 568 Current portion of financial lease 82 105 111 118 118
Income tax (68) (38) (74) (63) (74) LT loans from financial institutions 3,998 3,138 2,959 2,212 2,212
Non-controlling interests 8 4 2 (2) (7) Debentures 1,599 1,099 800 - -
Net profit 601 411 562 410 501 Financial lease 237 180 234 205 205
Norm profit 426 591 611 299 432 Other non-current liabilities 325 332 310 280 280
EPS 1.69 1.16 1.58 1.16 1.41 Total liabilities 14,605 13,908 15540 15,046 15,248
Issued and paid-up shares capital 323 355 355 355 355
Sales and service growth (%) 18.8% 6.7% 4.3% -12.0% 6.6% Premium (discount) on share capital 2,164 2,164 2,164 2,164 2,164
Net profit growth (%) 46.6% -31.6% 36.8% -27.0% 22.2% Retained earnings 4,980 5,757 7,246 8,523 9,875
Gross profit margin (%) 11.1% 13.0% 12.6% 10.8% 11.7% Total shareholders' equity 7,741 8,815 9,929 11,584 12,936
Net profit margin (%) 8.2% 5.3% 6.9% 5.7% 6.6% Total liabilities and shareholders' equity 22,346 22,722 25,469 26,630 28,184
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
Current ratio (Times) 0.78 0.69 0.82 0.80 0.88 Gross profit margin (%) 7.8% 10.8% 11.4% 11.5% 11.8%
Debt to equity 1.95 1.63 1.62 1.36 1.23 SG&A/Sales (%) 7.7% 7.5% 6.0% 5.7% 5.6%
Net debt to equity 1.22 0.88 0.74 0.54 0.43 Thailand Car Production (Mill.Cars) 1.4 1.7 1.9 1.9 1.9
Net debt to EBITDA 5.90 2.97 2.02 1.69 1.46
EBITDA interest coverage 4.15 7.31 10.29 7.81 8.18
ROAA (%) 0.7% 4.5% 7.6% 7.2% 7.2%
ROAE (%) 2.0% 12.8% 20.1% 18.1% 16.8%
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ESG Perspective & Integration

E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 n/a
- ESG Book 100 0 49.19
- Moody's 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 33.81
- S&P Global 100 0 n/a
ESG Index

- SETESG Index Yes

- DJSI No

ESG Assessment

- CG Report AAAAA

- SET ESG Ratings A

N1 SETTRADE, SEC qu il 17 0.2.66

G - Governance
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