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Somboon Advance Technology

Stock Rating HOLD
Current Price (19/11/2024) THB 11.20
Target Price THB 12.50
Sector Automotive
Financial Summary

Unit:MB 2021 2022 2023 2024E 2025E
Net Profit 953 940 979 648 718
EPS 224 221 230 152 169
DPS 140 150 160 106 1.18
Div Yields(%) 12.5% 13.4% 143% 9.5% 10.5%
P/E 5.0 51 4.9 7.3 6.6
BVS 17.97 1870 19.50 19.53 20.08
P/BV 0.6 0.6 0.6 0.6 0.6
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Key Data
ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 425.19
Par Value (1) 1.00
YAAIAAA (A1UN) 4,762.17
Free Float (%) 63.06
Major Shareholder’s (%) (22/08/2024)
1. UFEm muyid‘iaag\ﬁ {1in 29.92
2. 13t nenfudfens sarn 7.79
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Price Performance
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Unit:MB 4022 102320233073 40231024 20243024 %aog_ %yoy 9M23__SM24  Seyoy
Revenue from sales & service | 2200 2518 2,153 2,333 2088 2088 1712 1855 B3% 206% 7005 5609 -19.9%
Cost of sales & senvice (1L831] (2,086) (1,766) (LB30) (L695] (1711) (1,445) (L535) 6.2% -187% (5741) (4,692) -18.3%
Gross profit 369 433 388 443 389 333 267 318 19.3% 283% 1260 918 274%
Other income/expenses 62 19 35 24 29 20 40 33 -177% 39.7% 78 94 206%
. e — Operating expenses [(197) (159) (168) (174) (185] (161) (163) (174) 7% O00% (501) (499) -04%
o . Share of profit (loss) from Invt 30 18 1 12 25 18 13 10 -229% -187% 31 40 30.0%
NN TQ Professional Gain [loss) from fx (17) 1 7 58] o) 3 1 (2) -3427% 15.1% 6 2 -59.1%
EBIT 248 313 262 304 257 218 157 185 17.9% -39.% 878 556 -367%
Finance costs 10 10) 0 10 101 1 el 1) 362% 1259% It 12) B17%
Nopporn Chaykaew Income tax (39)  (41)  (41)  (43)  (42)  (29) (18  (30) 69.3% -30.5%  (125)  (75) -30.0%
) ) Net Profit 21 27 223 263 s 187 140 159 132% 39.7% 761 486 36.0%
Fundamental Analyst Registration No.043964 Norm Profit 220 273 217 265 218 184 140 160  14.9% -305% 755 48B4 -36.0%
£ps 050 065 052 062 051 044 033 037  13.2% 397% 179 114 364%
Tel 02-829-6999 Gross margin 168% 17.2% 18.0% 19.0% 187% 163% 156% 17.2% 180%  16.4%
Net Profit margin 96%  109% 104% 113% 104%  93%  B3%  B6% 109 BT%

E-mail: nopporn.ch@kfsec.co.th
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Financial Highlights - SAT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Revenue from Sales & Service 8,598 8,931 9,089 7,577 7,818 Cash flows from operating activities
Cost of Sales & Service (6,943) (7,316) (7,436) (6,327) (6,489) Net profit 953 940 979 648 718
Gross profit 1,655 1,616 1,653 1,250 1,329 Adjustment non cash items 113 151 118 - -
Selling and administrative expenses (737) (731) (686) (684) (696) Depreciation and amortisation 572 515 504 522 544
Otherincome/expenses 120 162 106 124 126 +/- Working capital (157) (200) 45 37 (129)
Share of profit (loss) invt. in associates 84 38 56 51 65 Net cash from operating activities 1,379 1,216 1,409 1,207 1,133
Gain (loss) from FX 9 (8) 6 2 - Cash flows from investing activities
Gain (loss) from extra items (12) - - - - +/- ST investments - 150 50 (547) -
EBIT 1,120 1,077 1,135 744 824 +/-Invt.in associates (1,032) 262 (160) 62 -
Finance costs (6) (2) (2) (3) (3) +/- Property, plantand equipment (260) (634) (597) (500) (550)
EBT 1,114 1,075 1,133 741 822 +/- Intangible assets (5) (9) (14) (8) (9)
Income tax (159) (140) (167) (107) (117) +/- Other Investments 29 60 41 0 -
Non-controlling interests 3 (4) (12) (13) (14) Net cash from (used in) investing activities (1,268) (172) (680) (993) (559)
Net profit 953 940 979 648 718 Cash flows from financing activities
Norm profit 955 948 973 646 718 +/- Debts (111) (16) (16) 32 -
EPS 2.24 221 2.30 1.52 1.69 +/- Capital - - - - -
+/- Otheritems (5) (2) (2) (13) -
Sales and service growth (%) 46.2% 3.9% 1.8% -16.6% 3.2% +/- Dividends paid (374) (629) (637) (629) (485)
Net profit growth (%) 156.6% -1.3% 4.1% -33.8% 10.8% Net cash used in financing activities (490) (648) (655) (610) (485)
Gross profit margin (%) 19.2% 18.1% 18.2% 16.5% 17.0% +/- Net cash (379) 396 75 (396) 90
Net profit margin (%) 11.1% 10.5% 10.8% 8.6% 9.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q23 4Q23 1Q24 2024 3Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Revenue from Sales & Service 2,333 2,084 2,044 1,712 1,853 Cash and cash equivalents 1,602 1,998 2,073 1,677 1,766
Cost of Sales & Service (1,890) (1,695) (1,711) (1,445) (1,535) ST investments 1,597 1,188 1,241 1,788 1,788
Gross profit 443 389 333 267 318 Trade accounts receivable 1,531 1,645 1,378 1,152 1,189
Selling and administrative expenses (174) (185) (161) (163) (174) Inventories 594 776 822 735 754
Otherincome/expenses 24 29 20 40 33 Property, plantand equipment 3,069 3,213 3,256 3,238 3,248
Share of profit (loss) invt. in associates 12 25 18 13 10 Intangible assets 21 26 34 38 42
Gain (loss) from FX (1) (0) 3 1 (2) Total Assets 9,830 10,351 10,401 10,114 10,369
Gain (loss) from extra items - - - - - ST loans from financial institutions - - - 26 26
EBIT 304 257 214 157 185 Trade accounts payable 1,228 1,335 1,085 849 871
Finance costs (0) (0) (1) (1) (1) Current portions of LT loans - - - - -
EBT 303 256 213 156 184 Current portions of financial leases 13 13 14 15 15
Income tax (43) (42) (29) (18) (30) Other current liabilities 652 706 670 556 556
Non-controlling interests (3) (3) (2) (2) (5) LT loans from financial institutions - - - - -
Net profit 263 218 187 140 159 Financial leases 18 23 19 25 25
Norm profit 265 218 184 140 160 Other non-current liabilities 277 307 320 344 344
EPS 0.62 0.51 0.44 0.33 0.37 Total liabilities 2,188 2,385 2,108 1,815 1,836
Issued and paid-up shares capital 425 425 425 425 425
Sales and service growth (%) 8.4% -10.7% -1.9% -16.3% 8.3% Premium (discount) on share capital 716 716 716 716 716
Net profit growth (%) 18.0% -17.4% -14.0% -25.1% 13.2% Retained earnings 6,484 6,787 7,126 7,145 7,379
Gross profit margin (%) 19.0% 18.7% 16.3% 15.6% 17.2% Total shareholders' equity 7,642 7,966 8,293 8,299 8,533
Net profit margin (%) 11.3% 10.4% 9.2% 8.2% 8.6% Total liabilities and shareholders' equity 9,830 10,351 10,401 10,114 10,369
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Current ratio (Times) 293 2.84 3.22 3.82 3.90 Gross profit margin (%) 19.2% 18.1% 18.2% 16.5% 17.0%
Debt to equity 0.29 0.30 0.25 0.22 0.22 SG&A/Sale 8.6% 8.2% 7.5% 9.0% 8.9%
Net debt to equity (0.21) (0.25) (0.25) (0.19) (0.20) Thailand Car Production (Mill.Cars) 17 1.9 1.8 1.5 1.6
Net debt to EBITDA (0.93) (1.23) (1.24) (1.27) (1.24) Tractor Production (Thousand) 103 88 65 59 61
EBITDA interest coverage 292.24 804.69 1,018.15 461.27 506.93
ROAA (%) 10.1% 9.3% 9.4% 6.3% 7.0%
ROAE (%) 13.0% 12.1% 12.1% 7.8% 8.5%
%] Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental

SAT Aaangeinlunisaiiugsia el
ANNAVATYALNIT I NININTETTNT B
289N ANININUALAALANTENUAIY
dawandan delanivuadunlauneuay
J mem e
wWhunneweduuuanalJiRauiuniae

FINAUATNENIU Lm‘zﬁmmm@zﬁﬂué"\u

a

'
a v

dawandenilulszanninuinsgiunis
?"mﬂﬁ;zﬁ’ﬁﬁm U 9¥UL 1ISO14001-2015
TnaadadiAnylunisdanis Taud nae
fé‘a’mma‘miLﬂ?ﬂlﬂuLLﬂmmquﬁmmﬂ n13
AANITATUNAIIIUY NITUTUITIANTT
niwennsh nsdanisaede uaznis
AANTTAAINEINIA LU Faee1enng
ANMTUITU LU A9LATHNNS TTNAITUY

wnunew nsldnaaulnirainunsngn

S — Social

SAT dauystulunswmunfudann
v aa g <)y =
nelupNANInYes “AuaNy ol Inad
= §7 T 4 o = € €
wweAnRRuInEnwlidL “aum © uay
Auie” tneduliwiinaudonmaedenn
Taannsianuadaluanisvinaaiudludou
ngLlu “AuLAe NSRRI Uy el
wuntsafrednananlugd ileaiianas
wiviumegananseansinesinaInuane
HINTU FINTINTGUAUAZAILETUAIUAINN
daaadelitunidnam uaziiunsyfimse
Fapusneulauneduansnyeaay ludou
29989ANNEUBNLFENAILATNTEY “aF9
Tanna edsaniduuds” iveatuayung
WaneteditulaeneuauasnNFBINIg

. dava 4 o
297N TU kazdann e liduneeniures

fiduinssiedeundan / anunmaede nangRgulfde
A nn1Tuamlagldnannis 3R (reduce
Reuse Recycle)

#in1 Company Report
ESG Scores
List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 n/a
- ESG Book 100 0 n/a
- Moody's ESG Solutions 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 55.29
- S&P Global 100 0 29.00
ESG Index
- SETESG Index Yes
- DJSI No
ESG Assessment
- CG Report AAAAA
- SET ESG Ratings AA

#in1 SETTRADE, SEC qu 3uil 19 W.£1.67

G - Governance
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7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC

CI

CIG
CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL

CRC
CRD
Csc
CSsSs

cv

DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT

DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN
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24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
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BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
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FTE
GIFT
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GTB
GTV
GYT
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HTECH
HYDRO
1IG
INGRS
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L&E

LEE
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MBAX
MEB
MENA
META
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MID
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Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
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SMD
SMIT

SOLAR
SPA
STECH
STPI
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TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
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WPH
YONG
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