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Bloomberg ticker SAVTB  nilyuneqdasuidniieasiaaniunisainnuisesenlungiueannas lnasngadafinanssny
Recommendation BUY (maintained) [ﬁi'ﬂfiﬁmmﬁmﬁﬂﬂmn widspafuladansasmnniu il
Current price Bt11.00 1) N@ﬂT”V]']_IENLLEl 1-10 §.A. 26 wﬂm’]mummuummmmummmn N.N.26 919 -11% LAEl
Target price BL16.50 (previously BL18.00)  1NTWANN §1.A.25 319 +5% viadd HenTueaeluien 10,26 AAANATN N.W.26 doumiagiaflu
Upside/Downside +50%  WATDI1TARUNANIANAIAINNIUEIY peak season gfmm\mmmuummmmnﬂumﬂiu
EECREv 2026E: -4% / 2027E: 3% Aiuaennan agelafinnu nansenuagalfiAneATuaIndaesiLRew 3.0.26
A o A - o a Py , o a
E———— siero 2 Liwﬂiiyl‘mmjummuu 1Q26E mfi\umuifvl,mm YoY Tngrtng 1.A.-N.W.26 damuTngs +11%
Bloomberg consensus Buy 7 /Hold 1/ Sell 0 YoY Anueninal U.A.26 @fzmmmu‘[mim AUNLL QoQ AMAMALENAINTIAI
Stock data wdfudlsznnmunagrinlel 2026E ag 4% 1ilu 584 Arun +7% Yo lnedfuanufgiunis
Stock price 1-year high/low B18.20/B.90 | FHyTpgaeanuamieaduily +6% Yoy aniAnNga +8% YoY minuansenuainiladah
Market cap. (Bt mn) 7,040 ) o A a e o X o a o -
Shares outotanding (mr) o ATdusannatsaznsznusauiaaiiu fwmiiuulin 10268 Wesduilsziluaziilslunuei
Avg. daily turmover (Bt mn) 0 NR9N9 142-147 §runan (Ml 1Q25 = 142 §runan, 4Q25 = 146 A1uum) deaudula Yoy
o Y ° A A A a & P P | a a '
Free float 8% lgpineruieduiiete wazazlndiras QoQ TngazldnauanainAiRuunniaauan
CG rating Excellent o 0 0 X Ve ~ o
SET ESG rating na  43189AAMNEYN TR uitFusiAvaneacdy 16.50 U (AN 18.00 L) €489 DCF
o R (WACC = 9.5% TG = 2.5%) ({igiLyin 2026E PER #1 18 win) 1iesannisninisdsunnlsanas
Financial & valuation highlights 4 - . A o o oo > - N
FY: Dec (Bt mn) 202 200a  ooee 20e SAEAINIAMLAEaduazazaandnan wideln Yoy 1§ amusideasdasianinaniunisal
s o o s s s =< 1 a
Revenue 1,756 2,071 205 2266 AzdussnnauInguLIiasyinlimiAnihiuliudagauiunaiuiu enadanansznuieay
EBITOA 668 77 626 % paauauiaadunnauls atnglsfinnu falqu catalyst a1n 2 9 ulszya uaz MEA Az
Net profit 464 546 584 674 = . , o VI, A 00 ng,
ey 07 08 01 o5 W% upside mannlsstausidae 2H26E 14
Growth 71.0% 17.6% 7.0% 15.4%
Core EPS (Bt) 0.73 0.86 0.92 1.06 EVent. Eompan‘z Upgate o o o a , Ve o a
Growth 66.9% 18.4% 60%  153% O tasmanumaasaalunzsiuaannatedansznuiiaidulinnn uwRsinasinniu
DPS (BY) 0.80 0.90 0.90 090 {9nn17 update m'amﬂ‘u SAV mimmﬂi”mumﬂ@wmmmLmﬂmluquuﬂ@ﬂﬂmwum
Div. yield 7.3% 8.2% 8.2% 8.2%
PER () 15 129 o o4 ﬂ%uumum@mmummuqummuu"l,umn Tnenansznufesaus 1-10 1 A.26 yinlHauIuU
Core PER (x) 15.1 127 120 00 \TeniulnemueinRetuanaaINANRAETINEEY NIN.26 219 -11% wiEitauANAadE
EV/EBITDA (x) 94 82 79 69 gaduaeanen 1.a.25 319 +5% snssnunniieudlumeldiefuseduluanaiu USD Tudag 1-
PBV (x) 46 5.1 47 4.4 ~ I - o o A
10 §..26 AzaAAI17 -9% WalauiuAedsiafuzednnu n.w.26 widigandidiedsinou
S e LT 2..25 310 +3% viail Aedeneldseiiluien 1.a.26 azanasain n.w.26 puiladangnia
Net profit 464 546 895 673
EPS (26 - - - o5 2fudmAsane 1T peak season 184NNIVIBLTE TULT mmuummmdau‘lummmn
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13 60 2Q26E Wmmmu‘imuﬂﬂmﬁmmim
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Major shareholders Holding

1. SAMART U-TRANS CO LTD

2. SAMART INTER HOLDING COMPANY LIMITED

3. Jarunee Chinwongworakul

60.00%
14.06%
7.16%

Analyst: Amnart Ngosawang (Reg. No. 029734)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Valuation/Catalyst/Risk
1d5usiantunnaagilu 16.50 U (1Ad 18.00 UW) €989 DCF (WACC = 9.5% TG =
2.5%) (L1 2026E PER #1 18 %11 -0.5SD below 2.5-yr average PER) {1843n1318019
inlszunmunisinlsanas el key catalyst mnmmummuuwmmmui‘mm Tnaianiy
overflight w”l,mmumm"mmwmuuw wnade, &anllf wazdunun fuduln vinlsilifiendu
mumuv’\’hﬂummmﬂmu saufrinladedl upside anlassnisfisanailszyn uaz MA dau
key risk aMnantunisniANAATea lunin AR e NNANNIENLNITIAUNNAINEN A
nrduaannasuazelsl sandesrannaiunlfudauiinau eransenudruiuianiuiianasls
atelsfimuainiianieaduumigeuaininisudlasmanisaniivenuivanaduuinay

daannansznylsiting
Fig 1: SAV share prices vs profit Fig 2: a1uauigaiiu (sraihau)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
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Forward PER band

Quarterly income statement

(Bt mn) 4Q24 1Q25 2Q25 3Q25 4Q25

Sales 473 499 476 590 506 X

Cost of sales 227 246 231 353 237 466

Gross profit 246 253 245 237 268 387 +98D
SG&A 78 61 63 62 64

EBITDA 177 206 191 181 202 08 M 1sb

Finance costs 1 1 2 1 2 22.9 g Avg.

Core profit 127 143 134 130 146 15.0 M -18D
128 142 130 128

Net profit 146
EPS 0.20 0.22 0.20 0.20 0.23 o 25D
Gross margin 51.9% 50.7% 51.4% 40.1% 53.1% -08 T T T T T T T
EBITDA margin 37.4% 41.3% 40.0% 30.6% 39.9% Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26
Net profit margin 27.0% 28.4% 27.3% 21.7% 28.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 520 768 682 514 514 Sales 1,644 1,756 2,071 2,045 2,266
Accounts receivable 163 196 181 194 202 Cost of sales (866) (843) (1,068) (992) (1,081)
Inventories 0 0 0 0 0 Gross profit 779 913 1,003 1,053 1,184
Other current assets 62 143 256 160 185 SG&A (264) (271) (250) (258) (272)
Total cur. assets 745 1,108 1,118 868 901 EBITDA 495 668 779 828 949
Investments 0 0 0 0 0 Depre. & amortization (64) (67) (73) (73) (79)
Fixed assets 20 19 15 26 28 Equity income 0 0 0 0 0
Other assets 1,116 1,051 1,164 1,261 1,372 Other income 22 15 23 22 23
Total assets 1,881 2,178 2,297 2,154 2,300 EBIT 440 603 713 757 872
Short-term loans 0 0 0 0 0 Finance costs (69) (7) 6) 6) 6)
Accounts payable 221 233 247 240 257 Income taxes (90) (129) (155) (165) (190)
Current maturities 0 0 0 0 0 Net profit before Ml 280 467 553 586 676
Other current liabilities 125 136 148 153 169 Minority interest 0 0 0 0 0
Total cur. liabilities 346 369 395 393 426 Core profit 280 467 553 586 676
Long-term debt 0 0 0 0 0 Extraordinary items (8) (3) (7) (2) (2)
Other LT liabilities 260 284 525 275 290 Net profit 272 464 546 584 674
Total LT liabilities 260 284 525 275 290
Registered capital 0 0 0 0 0 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 320 320 320 320 320 Growth YoY
Share premium 1,163 1,163 1,163 1,163 1,163 Revenue 35.0% 6.8% 18.0% -1.2% 10.8%
Retained earnings (149) 122 76 84 181 EBITDA 31.3% 34.7% 16.7% 6.2% 14.7%
Others (58) (79) (181) (79) (79) Net profit 36.1% 71.0% 17.6% 7.0% 15.4%
Minority interests 0 0 0 0 0 Core profit 48.7% 66.9% 18.4% 6.0% 16.3%
Shares’ equity 1,276 1,625 1,377 1,487 1,585 Profitability ratio
Gross profit margin 47.4% 52.0% 48.4% 51.5% 52.3%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 17.0% 26.6% 26.7% 28.7% 29.8%
Net profit 272 464 546 584 674 Net profit margin 16.5% 26.4% 26.4% 28.6% 29.7%
Depreciation (64) 67) (73) (73) (79) ROA 14.9% 21.4% 24.1% 27.2% 29.4%
Chg in working capital 177) 92 il 81) 0 ROE 21.9% 30.6% 40.2% 39.4% 42.6%
Others 374 40 116 (7) (4) Stability
CF from operations 404 529 660 424 592 D/E (x) 0.47 0.43 0.67 0.45 0.45
Capital expenditure (101) (14) (3) (10) (10) Net D/E (x) 0.00 0.00 0.00 0.00 0.00
Others 635 (64) (101) 0 0 Interest coverage ratio 6.34 84.66 122.24 125.36 144.44
CF from investing 534 (78) (104) (10) (10) Current ratio (x) 2.16 3.01 2.83 221 212
Free cash flow 938 451 556 414 582 Quick ratio (x) 1.98 2.62 2.19 1.80 1.68
Net borrowings (1,455) 0) 0) 0 0 Per share (Bt)
Equity capital raised 1,216 0 0 0 0 Reported EPS 0.42 0.73 0.85 0.91 1.05
Dividends paid (480) (185) (575) (576) (576) Core EPS 0.44 0.73 0.86 0.92 1.06
Others (21) 0 (17) (6) (6) Book value 1.99 2.38 2.15 2.32 2.48
CF from financing (741) (185) (592) (582) (582) Dividend 0.75 0.80 0.90 0.90 0.90
Net change in cash 182 248 87) (168) (0) Valuation (x)
PER 25.92 15.16 12.90 12.05 10.45
Core PER 25.15 15.07 12.73 12.01 10.42
P/BV 5.52 4.62 5.1 4.73 4.44
EV/EBITDA 13.16 9.40 8.16 7.89 6.88
Source: SAV, DAOL Dividend yield 6.8% 7.3% 8.2% 8.2% 8.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADIHUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAu&asIasuan tunssUNIsUSBNIng (I0D)

wadnso9nsrinAugIaNINISUSENIANTuURIANIIST IDuwaRlfionnisdisoia:Us:IDueyanusBnann:Goulunainnannswe
IKaUs=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU") IDAIWYFoassMU: Iaziduvayanyainunsluaunsaivdal & wa
dsovsunanoduilunisuniauavoyaluyuuadvasynnaniauansouInsgunIsrinAugiiananisvasusenenn:Gou Inelulsiduns
UsziduwanmsufUanunrgonsaAItunvnNsvauusinenn:iduu snnadlsisieyanisluvesusinean:idoulunisus:iou fudu wa
dsovnnantiFlllsidunissusastuwanisuaUAnuKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
nanNSweivadusinaan:zIduundoriuztntng gidvoyadanastiansrunynuvesnuiadlunisdinsi=rila-anaulalunistiioyaln o A
IRYoALUSBNIAN:ITBURIEATUWadNSO9T

Al UsBnrannswe Al (Us:NATNe) $70m (UKnsu) DlREUTUREaSUSIRnUASUoUI:NFDIVaIWAZNSIETINED

DAOL SEC: ADUKIUIgVOIANIIUUN

Fo tosons1MUeUU sinan yaAnmudedoiiugnu InsAnar3auanauinuium 10% (Usouuduwa)
“fio” |da\mnSWmUOQUu AN gammudﬁs\ﬁugwu IRYAINKIIWANOUINUS:HIW 0% - 10% (lusouRuduwa)
“vg” Idad?’]ﬂS'lﬂ’]UO?UU gana Qaﬁ’]mUUﬂﬂ\ﬁuﬂ'\U (lusouRuduwa)

KUNBIR WanauINURMAR3sORIUEsUINaIMUAWIdLIVOIRaNARINLTU HSoanauluveu=Uu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1s3an1 ESG Rating (ESG: Environment, Social, Governance) |v'\7'oU\1uono'wU§L§nUmsrhﬁua||aﬁvmsna:Uﬂ:ﬂu
SuinsausiedIDRdaUIa:aIAUSAUTR [nenny DAOL SEC TrouldlenunisasnuluusnRinswsuunAgudu Sulidnrinincurilu
nsTRAzIUL ESG &rSURURISY Cover ag) dnsunaninturilunisus:idun:=iuu ESG vou DAOL SEC rinsiestunenn 3 ¢iu et

O msdanissinudanondeu (Environment) HUNefi NsAUSENGUlBUNEIA:NS:USUNSHNNLUTUSYANSIANTSANIDRGOUE
gauna:linswonsogwoUs:ansnw soufiubn1sWuyanwiondouNNssSUBIARIFSUWANS:NUINNNSAMNTUSSTY Buisnld
INfurisnUs elEveIUsEN3USENGIUY Dandousnalindiwans:nusiodaiondouinilks

O n1sIAMsFnUAIAU (Social) N1sRUSENTUTBUNBNISUSHISNSWeNsyAAaogIdusssula:InIRgL Dnnsadiasuna:weun
winuuegusaitioa:daruntw soufvatiuauugFRTnsURUAseNsiUegWIKU:aU a:iUnlonaliyusuRUSENTAI Y
iReovoulFiulnogudueiu SuisTldincurinziuuan Bloomberg Tnen1sansoasneniusinge AlUIUNISRU V10anssinge RIRuoTodAU
uusBN laNINssUN W NGO

0O ussBnfiuna (Govemance) NSAUSENTNISAAUAIANINTSAR ANITUINUSEWIUSITE DIuonWN1SUSHISAOUIFEIABAIIU
MorMUNISMIa:naSSUSU naonvugiagddoulnide FusoufiunisinenGirinninsgogwiusala dusnidinouriwaistu1an CG
rating vodaunAuadiasuanidunssunN1sustning (I0D)

ESG Rating Al DAOL SEC Us:I0ul 5 s=61u Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)

a"msuusunnuvaualu|wa\1waTumSLJs 10U:IA rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the I0D’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: UvAlAmzfariidniaulngssmuanming anle Wszwnrlng) s (am7) mmnﬂawmmwammu@l,l,ﬁ Lmﬂu,mumLﬂm”u’“lﬁl,ﬂu%mﬂi”n@umiﬁmau‘l@mmﬁnmmvﬁiﬂ Tnadnnn
muuuwuﬁmm@w@mwimLﬁmLmﬂm@mmimmu@ulfmmim uazdlafianun mmmummuﬂmwmmwaﬂmwmm@mﬂm Fovhu 1 BSmdnnIng anle (Wrzwelne) adn @naw) avlisuiateuse
mmmww’lm AR YAl an1amsauas 1 edan uazaaliinamuldnaitiaiansnnatnseupauneunisindulaaayu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 1538 www.daol.coth (F) daolth (@) DAOL Channel @daolsec




