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Target Price
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Financial Summary

KINGSFORD

HOLD

THB 12.10
THB 13.30

Automotive

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit 940 979 701 752 770
EPS 221 2.30 1.65 1.77 1.81
DPS 1.50 1.60 1.50 1.62 1.66
Div Yields(%) 124% 13.2% 12.4% 13.4% 13.7%
P/E 5.5 53 7.3 6.8 6.7
BVS 18.70 1950 19.61 19.78 19.95
P/BV 0.6 0.6 0.6 0.6 0.6
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Price Performance

29.92
7.14
1.95
1.41
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Unit:MB 2023 3023 4Q23 1024 2024 3Q24 4024 1025 %qod___ %Kyoy
Revenue from sales & service 2,153 2,333 2,084 2,044 1712 1853 1,819 1827 0.4% -10.6%
Cost of sales & service (1,766) (1890) (1,695) (1,711) (1445) (1535) (1,456) (1478) 1.5% -13.6%
‘Gross profit 388 443 389 333 267 318 363 349  _4.1%  4.6%
Other income/expenses 35 24 29 20 40 33 as 24  -450% 21.0%
[ Operating expenses (168)  (174)  (185) (161) (163) (174} (182) (165) -9.3% 2.9%
p Share of profit (loss) from Inve 1 12 25 18 13 10 20 13 -33.2% -25.7%
N1 TQ Professional Gain (loss) from fx 7 (1 o 3 1 2) 2 1 -B2.7% -77.1%
EBIT 262 304 257 214 157 185 247 221 -10.4%  3.5%
Finance costs () () () (1) (1) (1) (1) (1)  43.5% 111.4%
Nopporn Chaykaew Income tax (41 (43) (42) (29) (18) (30 (34) i32) -5.8% 10.7%
Net Profit 223 263 218 187 140 159 215 189  -11.9% 1.1%
Fundamental Analyst Registration No.043964 Norm Profit 217 265 218 184 140 160 213 188 -11.4%  2.6%
EPS 0.52 0.62 0.51 0.44 033 037 0.50 0.44 -11.9% 1.1%
Tel 02-829-6999 Gross margin 18.0% 19.0% 187% 16.3% 156% 17.2% 20.0% 19.1%
Net Profit margin 10.4%  11.3%  10.4%  9.2%  8.2%  8.6% 11.8%  10.4%

E-mail: nopporn.ch@kfsec.co.th

171.317 Kingsford Research, Company Data
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KINGSFORD

Financial Highlights - SAT

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Revenue from Sales & Service 8,931 9,089 7,429 7,095 7,202 Cash flows from operating activities
Cost of Sales & Service (7,316)  (7,436)  (6,148)  (5,761)  (5,840) Net profit 940 979 701 752 770
Gross profit 1,616 1,653 1,281 1,334 1,361 Adjustment non cash items 151 118 59 - -
Selling and administrative expenses (731) (686) (681) (653) (663) Depreciation and amortisation 515 504 514 528 550
Otherincome/expenses 162 106 138 125 127 +/- Working capital (200) 45 (113) 132 (79)
Share of profit (loss) invt. in associates 38 56 60 65 65 Net cash from operating activities 1,216 1,409 983 1,412 1,242
Gain (loss) from FX (8) 6 5 1 - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments 150 (45) (580) 117 -
EBIT 1,077 1,135 803 872 891 +/-Invt. in associates 262 (65) (21) - -
Finance costs (2) (2) (3) (5) (5) +/- Property, plantand equipment (634) (597) (392) (450) (550)
EBT 1,075 1,133 800 867 886 +/- Intangible assets (9) (14) (37) (5) (5)
Income tax (140) (167) (110) (121) (123) +/- Other Investments 60 41 58 (0) -
Non-controlling interests (4) (12) (11) (6) (8) Net cash from (used in) investing activities (172) (680) (972) (338) (555)
Net profit 940 979 701 752 770 Cash flows from financing activities
Norm profit 948 973 696 751 770 +/- Debts (16) (16) 0 14 -
EPS 221 2.30 1.65 177 1.81 +/- Capital - - - - -
+/- Otheritems (2) (2) (3) (1) -
Sales and service growth (%) 3.9% 1.8% -18.3% -4.5% 1.5% +/- Dividends paid (629) (637) (629) (680) (697)
Net profit growth (%) -1.3% 4.1% -28.4% 7.3% 2.4% Net cash used in financing activities (648) (655) (631) (667) (697)
Gross profit margin (%) 18.1% 18.2% 17.2% 18.8% 18.9% +/- Net cash 396 75 (620) 407 (10)
Net profit margin (%) 10.5% 10.8% 9.4% 10.6% 10.7%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q24 2Q24 3Q24 4Q24 1Q25 As at 31 Dec 2022 2023 2024 2025E 2026E
Revenue from Sales & Service 2,044 1,712 1,853 1,819 1,827 Cash and cash equivalents 1,998 2,073 1,454 1,861 1,851
Cost of Sales & Service (1,711) (1,445) (1,535) (1,456) (1,478) STinvestments 1,188 1,241 1,939 1,823 1,823
Gross profit 333 267 318 363 349 Trade accounts receivable 1,645 1,378 1,211 1,205 1,223
Selling and administrative expenses (161) (163) (174) (182) (165) Inventories 776 822 747 758 768
Otherincome/expenses 20 40 33 44 24 Property, plantand equipment 3,213 3,256 3,130 3,056 3,059
Share of profit (loss) invt. in associates 18 13 10 20 13 Intangible assets 26 34 63 64 65
Gain (loss) from FX 3 1 (2) 2 1 Total Assets 10,351 10,401 10,057 10,278 10,363
Gain (loss) from extra items - - - - - ST loans from financial institutions - - 19 13 13
EBIT 214 157 185 247 221 Trade accounts payable 1,335 1,085 826 908 920
Finance costs (1) (1) (1) (1) (1) Current portions of LT loans - - - - -
EBT 213 156 184 246 220 Current portions of financial leases 13 14 15 21 21
Income tax (29) (18) (30) (34) (32) Other current liabilities 706 670 488 534 534
Non-controlling interests (2) (2) (5) (2) (1) LT loans from financial institutions - - - - -
Net profit 187 140 159 215 189 Financial leases 23 19 26 40 40
Norm profit 184 140 160 213 188 Other non-current liabilities 307 320 355 362 362
EPS 0.44 0.33 0.37 0.50 0.44 Total liabilities 2,385 2,108 1,728 1,877 1,890
Issued and paid-up shares capital 425 425 425 425 425
Sales and service growth (%) -1.9% -16.3% 8.3% -1.8% 0.4% Premium (discount) on share capital 716 716 716 716 716
Net profit growth (%) -14.0% -25.1% 13.2% 35.3% -11.9% Retained earnings 6,787 7,126 7,177 7,249 7,322
Gross profit margin (%) 16.3% 15.6% 17.2% 20.0% 19.1% Total shareholders' equity 7,966 8,293 8,329 8,400 8,473
Net profit margin (%) 9.2% 8.2% 8.6% 11.8% 10.4% Total liabilities and shareholders' equity 10,351 10,401 10,057 10,278 10,363
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024 2025E 2026E
Current ratio (Times) 2.84 3.22 4.07 3.92 391 Gross profit margin (%) 18.1% 18.2% 17.2% 18.8% 18.9%
Debt to equity 0.30 0.25 0.21 0.22 0.22 SG&A/Sale 8.2% 7.5% 9.2% 9.2% 9.2%
Net debt to equity (0.25) (0.25) (0.17) (0.21) (0.21) Thailand Car Production (Mill.Cars) 19 1.8 15 14 14
Net debt to EBITDA (1.23) (1.24) (1.06) (1.28) (1.23) Tractor Production (Thousand) 88 65 64 75 75
EBITDA interest coverage 804.69 1,018.15 477.96 300.40 309.69
ROAA (%) 9.3% 9.4% 6.9% 7.4% 7.5%
ROAE (%) 12.1% 12.1% 8.4% 9.0% 9.1%
'7I'H’1 Kingsford Research, Company Data
* PER Band - SAT * PBV Band - SAT
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ESG Perspective & Integration

E — Environmental
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#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 54.55
- S&P Global 100 0 38.00
ESG Index
- SETESG Index Yes
- DJSI No
ESG Assessment
- CG Report AAAAA
- SET ESG Ratings AA

N1 SETTRADE, SEC au §u4ii 9 W.A.68

G - Governance
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