KINGSFORD

Stock Rating HOLD
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Target Price THB 17.20
Sector Automotive

Financial Summary

Unit:MB 2023 2024 2025 2026E 2027E
Net Profit 979 701 730 766 786
EPS 230 165 172 180 1.85
DPS 160 150 160 164 1.68
Div Yields(%) 9.9% 93% 9.9% 10.1% 10.4%
P/E 7.0 9.8 9.4 9.0 8.8
BVS 1950 19.61 19.66 19.86 20.06
P/BV 0.8 0.8 0.8 0.8 0.8
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 425.19
Par Value (1) 1.00
YAAIARA (A11UN) 6,420.43
Free Float (%) 63.09
Major Shareholder’s (%) (06/03/2026)

1. UFEm muyid‘ia@g\ﬁ {1in 29.92
2. 131 Inafudnens anrn 7.04
3. W19 gnns Sunfiainen 1.93
4. BBHISL NOMINEES LIMITED 1.68
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Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

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

Unit:MB 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 %qoq %yoy 6M25 6M25 %yoy
Revenue from sales & service 1,853 1,819 1,827 1,640 1,668 1,694 1,823 1532 -16.0% -6.6% 3,467 3,355 -3.2%
Cost of sales & service (1,535) (1,456) (1,478) (1,359) (1,355) (1,334) (1,463) (1,210) -17.3% -11.0% (2,837) (2,672) -5.8%
Gross profit 318 363 349 281 313 360 361 322 -10.7% 14.8% 629 6383 8.6%
Other income/expenses 33 a4 24 a0 L] 26 20 22 11.6% -24.6% 54 42 -214%
o i (174)  (182) (165) (161) (171) (210) (181) (171) -5.6%  6.3% (326) (352) 8.0%
Share of profit {loss) from Invt 10 20 13 13 16 25 22 21 -4.0% 66.6% 26 a3 64.7%
Gain {loss) from fx (2) 2 1 (4) 1 (0} 3 (5) -256.2% 39.7% (3) (2) -36.3%
EBIT 185 247 221 158 108 210 235 180 -15.8% 10.5% 380 14 9.0%
Finance costs (1) (1) () (1) (1) (1) (1) (1) -10.8% -22.0% (2) (2) -24.3%
Income tax (30) (34 (32) (11) (3) (200 (13)  (33) 149.7% 198.5%  (43)  (46)  7.8%
Net Profit 159 215 189 149 195 197 212 156 -26.4%  4.5% 338 368 B.7%
Norm Profit 160 213 188 153 194 197 209 161 -22.7%  5.4% 341 370  8.3%
EPS 037 050 044 035 046 046 050 037 -264% 45% 080 087  87%
Gross margin 17.2% 20.0% 19.1% 17.1% 18.8% 21.2% 19.8% 21.0% 18.2% 20.4%

Net Profit margin 8.6% 11.8% 10.4%  9.1% 11.7% 116% 11.6% 10.2% 9.8% 11.0%

ﬁ'N’I 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 2023 2024 2025 2026E 2027E For the year ended 31 Dec 2023 2024 2025 2026E 2027E
Revenue from Sales & Service 9,089 7,429 6,829 7,092 7,262 Cash flows from operating activities
Cost of Sales & Service (7,436) (6,148) (5,526) (5,727) (5,861) Net profit 979 701 730 766 786
Gross profit 1,653 1,281 1,302 1,365 1,402 Adjustment non cash items 118 59 43 - -
Selling and administrative expenses (686) (681) (707) (730) (748) Depreciation and amortisation 504 514 501 514 536
Other income/expenses 106 138 128 137 143 +/- Working capital 45 (113) 99 57 (58)
Share of profit (loss) invt. in associates 56 60 67 64 65 Net cash from operating activities 1,409 983 1,216 1,337 1,264
Gain (loss) from FX 6 5 (2) - - Cash flows from investing activities
Gain (loss) from extra items - - - - - +/- ST investments (45) (580) (460) (84) -
EBIT 1,135 803 787 835 862 +/- Invt. in associates (65) (21) 1 (112) -
Finance costs (2) (3) (4) (4) (4) +/- Property, plant and equipment (597) (392) (202) (350) (550)
EBT 1,133 800 783 832 858 +/- Intangible assets (14) (37) (48) (5) (5)
Income tax (167) (110) (66) (81) (87) +/- Other Investments 41 58 42 0 -
Non-controlling interests (12) (11) (13) (15) (15) Net cash from (used in) investing activiti (680) (972) (667) (550) (555)
Net profit 979 701 730 766 786 Cash flows from financing activities
Norm profit 973 696 733 766 786 +/- Debts (16) 0 (39) - -
EPS 2.30 1.65 1.72 1.80 1.85 +/- Capital - - - - -
+/- Other items (2) (3) (5) (5) -
Sales and service growth (%) 1.8% -18.3% -8.1% 3.9% 2.4% +/- Dividends paid (637) (629) (697) (680) (697)
Net profit growth (%) 4.1% -28.4% 4.2% 4.9% 2.6% Net cash used in financing activities (655) (631) (740) (685) (697)
Gross profit margin (%) 18.2% 17.2% 19.1% 19.3% 19.3% +/- Net cash 75 (620) (191) 102 12
Net profit margin (%) 10.8% 9.4% 10.7% 10.8% 10.8%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q25 3Q25 4Q25 1Q26 2Q26 As at 31 Dec 2023 2024 2025 2026E  2027E
Revenue from Sales & Service 1,640 1,668 1,694 1,823 1,532 Cash and cash equivalents 2,073 1,454 1,260 1,362 1,374
Cost of Sales & Service (1,359) (1,355) (1,334) (1,463) (1,210) STinvestments 1,241 1,939 2,430 2,514 2,514
Gross profit 281 313 360 361 322 Trade accounts receivable 1,378 1,211 1,093 1,094 1,120
Selling and administrative expenses (161) (171) (210) (181) (171) Inventories 822 747 674 690 706
Other income/expenses 30 38 36 20 22 Property, plant and equipment 3,256 3,130 2,889 2,737 2,762
Share of profit (loss) invt. in associates 13 16 25 22 21 Intangible assets 34 63 100 94 87
Gain (loss) from FX (4) 1 (0) 3 (5) Total Assets 10,401 10,057 10,012 10,178 10,285
Gain (loss) from extra items - - - - - ST loans from financial institutions - 19 6 6 6
EBIT 158 198 210 225 189 Trade accounts payable 1,085 826 827 769 787
Finance costs (1) (1) (1) (1) (1) Current portions of LT loans - - - - -
EBT 157 197 209 224 188 Current portions of financial leases 14 15 24 24 24
Income tax (11) (3) (20) (13) (33) Other current liabilities 670 488 408 541 541
Non-controlling interests (3) (1) (8) (1) (1) LT loans from financial institutions - - - - -
Net profit 149 195 197 212 156 Financial leases 19 26 34 34 34
Norm profit 153 194 197 209 161 Other non-current liabilities 320 355 373 383 383
EPS 0.35 0.46 0.46 0.50 0.37 Total liabilities 2,108 1,728 1,673 1,758 1,776
Issued and paid-up shares capital 425 425 425 425 425
Sales and service growth (%) -10.2% 1.7% 1.5% 7.7% -16.0% Premium (discount) on share capital 716 716 716 716 716
Net profit growth (%) -21.1% 30.7% 1.0% 7.6% -26.4% Retained earnings 7,126 7,177 7,204 7,290 7,379
Gross profit margin (%) 17.1% 18.8% 21.2% 19.8% 21.0% Total shareholders' equity 8,293 8,329 8,339 8,420 8,509
Net profit margin (%) 9.1% 11.7% 11.6% 11.6% 10.2% Total liabilities and shareholders' equity 10,401 10,057 10,012 10,178 10,285
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026E 2027E For the year ended 31 Dec 2023 2024 2025 2026E 2027E
Current ratio (Times) 3.22 4,07 4.42 4.32 431 Gross profit margin (%) 18.2% 17.2% 19.1% 19.3% 19.3%
Debt to equity 0.25 0.21 0.20 0.21 0.21 SG&A/Sale 7.5% 9.2% 10.4% 10.3% 10.3%
Net debt to equity (0.25) (0.17) (0.14) (0.15) (0.15) Thailand Car Production (Mill.Cars) 1.8 1.5 15 1.5 1.5
Net debt to EBITDA (1.24) (1.06) (0.93) (0.96) (0.94) Tractor Production (Thousand) 65 63 55 62 65
EBITDA interest coverage 1,018.15 477.96 319.91 375.69 389.17
ROAA (%) 9.4% 6.9% 7.3% 7.6% 7.7%
ROAE (%) 12.1% 8.4% 8.7% 9.1% 9.3%
7n Kingsford Research, Company Data
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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 57.57
- S&P Global 100 0 38.00
ESG Index
- SETESG Index Yes
- DJSI No
ESG Assessment
- CG Report AAAAA
- SET ESG Ratings AAA
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G - Governance
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
ABM APCS BSBM  CMO ESTAR JPARK LEO MVP*  OKJ PROUD
ACG ATP30 BTC COCOCO  EURO sp LHK NC PATO  PSG
ADD BA BTW COMAN  EVER JUBILE LPN NCH PDG PSTC
AE BBIK  BVG CPI FE K MAGURO  NCL PEACE PT
AH BC BYD CRD FVC KGI MATCH  NDR PEER QLT
AIT BCP  CFARM CSC GEL KTIS MBAX NEO PREB  RCL
ALUCON  BES CH DEXON  HUMAN  KTMS M-CHAI  NL PRI READY
AMC BIG CIG DTCENT  ICN KUN MCOT NSL PRIME  RPH
_-——-_mé
AHC ASN CHARAN* DIMET* FTE JCK  MCA NATION PICO*  PTECH
AIE* AYUD  cHAavO DOD GBX KBS  MEB NCAP PIN PYLON
AMANAH  BIOTEC  cHic DPAINT GPI  KISS MEDEZE NOVA  PIS RAM
AMR BIS CHOTI DV8 GTB KK MENA NPK PLANET  RJH
ANI BICHI (g EA* GYT KWC MILL*  OGC POLY RML
APURE BLAND  crTv EASON IMH KWM MITSIB  PACO PRAKIT  ROCK
ARIN CAZ Ccsp ECF*  IRCP L& MK PANEL ~ PRAPAT  RPC
ARROW  CEN css EFORL ITNS LDC  MPJ PCE PROEN  SAFE
ASIA CHAO  cwt FNS IVF LEE  NAM PHG PROS SALEE

SAT
SAV
SAWAD
SC
SCAP
SCB
SCC
SCCC
SCG
SCGD
SCGP
SCM
SDC
SE
SEAFCO
SEAOIL
SELIC
SENA
SENX
SFLEX
SGC
SGF
SGP
SHR
SICT
SIRI
SIS

SAMCO
SANKO
SAPPE
SCI

SCN
SECURE
SFT
SINO
SKE
SMT

SE-ED
SIAM
SINGER
SISB

SK

SKN
SMD100
SNPS
SORKON

SITHAI
SJWD
SKR
SKY
SMPC
SNC
SNNP
SNP
SO
SONIC
SPALI
SPC
SPCG
SPI
SPRC
SR
SSF
SSP
SSSC
STA
STARM
STECON
STGT
STI
Suc
SUN
SUSCO

SPA
SPVI
SRS
SUPER
SVI
SWC
TAE
TFM
TIDLOR
TIPCO

SPREME
SST
STANLY
STC
STPI
STX
SVR
SVT
TAKUNI
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SUTHA
SVOA
SYMC
SYNEX
SYNTEC
TACC
TAN
TASCO
TBN
TCAP
TCMC
TEAMG
TEGH
TEKA
TFG
TFMAMA
TGE
TGH
THANA
THANI
THCOM
THIP
THRE
THREL
TIPH
TISCO
TKS

TITLE
TK
TKN
T™MC
TMI
TNP
TNR
TPA
TPCS
TPIPL

TATG
TFI
THG*
TMAN
TOPP
TPLAS
TPOLY
TRC*
TRU

TKT VO
TLI TWPC
™ UAC
T™MD UBE
TMILL  UBIS
™T up
TNDT  UPF
TNITY  UPOIC
TNL uv
TOA VGI
TOG VIBHA
TOP VIH
TPAC VNG
TPBI WACOAL
TQM WGE
TRUBB  WHA
TRUE  WHAUP
TSC WICE
TSTE  WINMED
TSTH  WINNER
TTA WP
TTB WPH
TTCL  ZEN
W
TU
TVDH
TVH
TPIPP  VRANDA
TPS WARRIX
TQR WAVE
TRP WIN
TRT X0
TURTLE  XPG
VT XYZ
UBA ZIGA
UREKA
VCOM
TSE YUASA
TSR*  ZAA
UKEM
UOBKH
VARO
VL
WFX
WIIK
WORK
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX

UFinannziiauinlalasun1s5usaICAC

2S B CEN DEXON GPI K MCOT ospP PROEN SAK SITHAI SYMC T™MT UEC
AAI BAFS CENTEL DMT GPSC KASET MEDEZE  PAP PROUD SAPPE SJWD SYNTEC  TNITY UKEM
ACE BAM CFRESH DOHOME  GULF KBANK MEGA PATO PRTR SAT SKE TAE TNL UOBKH
ADB BANPU CGH DRT GUNKUL  KCAR MENA PB PSH SAWAD SKR TAKUNI ~ TNP UPF
ADVANC BAY CHASE DUSIT HANA KCCAMC META PCSGH PSL SC SM TASCO TNR uv

AE BAY CHEWA  EAST HARN KCE MFC PDG PSTC SCAP SMIT TBN TOG VCOM
AF BBGI CHOTI EASTW HENG KGEN MFEC PDJ] PT SCB SMPC TCAP TOP VGI

AH BBL CHOW EGCO HMPRO KGI MGC PG PTECH SCC SNC TEGH TOPP VIBHA
Al BCH CI EMC HTC KIL MINT PHOL PTG SCCC SNNP TFG TPA VIH
AIE BCP CIG EP ICC KKP MODERN  PIMO PTT SCG SNP TFI TPAC VNG
AIRA BCPG CIMBT EPG ICHI KRUNGTHAI  MONO PK PTTEP SCGD SORKON TFMAMA  TPCS WACOAL
AIRA BE8 CM ERW ICN KSL MOONG PL PTTGC SCGP SPACK TGE TPLAS WHA
Al BEC CMC ETC IFS KTC MOSHI PLANB PYLON SCM SPALI TGH QM WHAUP
AKP BEYOND  COM7 ETE III L&E MSC PLANET  Q-CON SCN SPC THANI TRT WICE
AMA BGC CPALL FNS ILINK LANNA MST PLAT QH SEAOIL SPI THCOM  TRU WIIK
AMANAH  BGRIM CPAXT FPI ILM LH MTC PLUS QLT SE-ED SPRC THIP TRUE WPH
AMARIN BLA CPAXT FPT INET LHFG MTI PM QTC SELIC SRICHA  THRE TSI X0
AMATA BPP CPF FSMART  INOX LHK NATION  PMC RABBIT  SENA SSF THREL TSTE YUASA
AMATAV BPS CPI FSX INSURE LIT NCAP PPP RATCH SENX SSP TIDLOR  TSTH ZEN

AP BRI CPL FTE IRPC LPN NEP PPPM RBF SFLEX SSSC TIPCO TTB ZIGA
APCS BRR CPN GABLE ITC LRH NER PPS RML SFT SST TIPH TTCL

AS BSBM CPW GBX ITEL M NKI PQS RS SGC STA TISCO TU

ASIAN BTC CRC GC VL MAJOR NOBLE PR9 RWI SGP STGT TKN TURTLE

ASK BTG CsC GCAP JAS MALEE NRF PREB S SHR STOWER  TKS TVDH

ASP BTS cv GEL JMART MATCH OCcC PRG S&J SINGER SUSCO TKT TVO

ASW BWG DCC GFPT IMT MBAX OGC PRIME SA SINO SVI T™MC TWPC

AWC CAzZ DELTA GGC JR MBK OR PRINC SAAM SIRI SVOA TMD UBE

AYUD CBG DEMCO GLOBAL  JTS MC ORI PRM SABINA SIS SVT TMILL UBIS
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02 829 6999 Ext. 2200

02 829 6999 Ext. 203

02 829 6999 Ext. 2204

apichai.ra@kfsec.co.th

nopporn.ch@kfsec.co.th

nattawat.po@kfsec.co.th
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