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Fig 1: 2Q24E earning preview
FY: Dec (Bt mn) 2Q24E 2Q23 YoY 1Q24 QoQ 1H24E 1H23 YoY

Revenues 1,779 2,153 -17.4% 2,044  -13.0% 3,823 4,672 -18.2%
CoGS (1,503) (1,766) -14.9% (1,711) -12.2% (3,214) (3,851) -16.6%
Gross profit 276 388 -28.9% 333 -17.3% 609 821 -25.8%
SG&A (155) (168) -7.5% (161) -3.6% (316) (326) -3.3%
EBITDA 298 393  -24.2% 348  -14.4% 540 835 -35.4%
Otherinc./exps 27 35 -21.9% 20 34.6% 47 54 -12.7%
Interest expenses (1) 0) 24.7% (1) -9.3% 1) 1) 24.2%
Income tax (22) 41) -46% (29) -221% (51) (82) -37.7%
Core profit 141 217 -351% 184 -23.4% 324 490 -33.8%
Net profit 143 223 -36.0% 187  -23.7% 330 498 -33.7%
EPS (Bt) 0.34 0.52 -36.0% 0.44 -23.7% 0.78 117 -33.7%
Gross margin 15.5% 18.0% 16.3% 15.9% 17.6%
Net margin 8.0% 10.4% 9.2% 8.6% 10.7%
Fig 2: SAT share prices vs profits
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Fig 3: Thailand auto production (mn units) Fig 4: Thailand auto production - monthly
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(Bt mn) 1Q23 2Q23 3Q23 4Q23 1Q24
Sales 2,519 2,153 2,333 2,084 2,044 *
Cost of sales (2,086) (1,766) (1,890) (1,695) (1,711) 223
Gross profit 433 388 443 389 333 199
SG&A (159) (168) (174) (185) (161) 175
EBITDA 442 393 433 383 348 151 +25D
Finance costs (0) (0) (0) (0) (1) 127 +18D
Core profit 273 217 265 218 184 103 g ™™ | - . Avg.
Net profit 274 223 263 218 187 79 W WW\ -15D
EPS 0.65 0.52 0.62 0.51 0.44 55 -25D
Gross margin 17.2% 18.0% 19.0% 18.7% 16.3% 31 T T T T T T T
EBITDA margin 17.6% 18.2% 18.5% 18.4% 17.0% Jan-17  Jan-18  Jan-19  Jan-20 Jan21 Jan-22 Jan-23 Jan-24
Net profit margin 10.9% 10.4% 11.3% 10.4% 9.2%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,602 1,998 2,073 1,993 1,942 Sales 8,598 8,931 9,089 7,817 8,073
Accounts receivable 1,531 1,645 1,378 1,341 1,451 Cost of sales (6,943) (7,346) (7,436) (6,551) (6,757)
Inventories 594 776 822 767 755 Gross profit 1,655 1,586 1,653 1,266 1,316
Other current assets 1,816 1,411 1,425 1,750 1,880 SG&A (737) (731) (686) (645) (658)
Total cur. assets 5,643 5,830 5,698 5,851 6,028 EBITDA 1,689 1,596 1,651 1,356 1,428
Investments 939 957 923 975 983 Depre. & amortization (572) (515) (504) (565) (594)
Fixed assets 3,069 3,213 3,256 3,332 3,400 Equity income 84 38 56 63 68
Other assets 279 350 525 234 236 Other income 120 162 106 93 983
Total assets 9,830 10,351 10,401 10,393 10,648 EBIT 1,122 1,055 1,129 778 819
Short-term loans 0 0 0 0 0 Finance costs (6) 2 2 2 2
Accounts payable 1,228 1,335 1,085 1,048 1,048 Income taxes (159) (140) (167) (117) (125)
Current maturities 13 13 14 1 1 Net profit before MI 957 913 961 659 692
Other current liabilities 652 706 670 546 558 Minority interest (3) 4 12 13 14
Total cur. liabilities 1,892 2,054 1,769 1,594 1,606 Core profit 955 918 973 673 706
Long-term debt 0 0 0 110 130 Extraordinary items (2 22 6 0 0
Other LT liabilities 296 330 339 331 335 Net profit 953 940 979 673 706
Total LT liabilities 296 330 339 440 466
Registered capital 425 425 425 425 425 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 425 425 425 425 425 Growth YoY
Share premium 716 716 716 716 716 Revenue 46.2% 3.9% 1.8% -14.0% 3.3%
Retained earnings 6,484 6,787 7,126 7,195 7413 EBITDA 62.6% -5.5% 3.4% -17.9% 5.3%
Others 17 21 22 21 21 Net profit 156.6% -1.3% 4.1% -31.3% 5.0%
Minority interests 0 16 3 0 0 Core profit 157.5% -3.9% 6.0% -30.9% 5.0%
Shares’ equity 7,642 7,966 8,293 8,358 8,575 Profitability ratio
Gross profit margin 19.2% 17.8% 18.2% 16.2% 16.3%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 11.1% 10.3% 10.7% 8.6% 8.8%
Net profit 953 940 979 673 706 Net profit margin 11.1% 10.5% 10.8% 8.6% 8.8%
Depreciation (572) (515) (504) (565) (594) ROA 9.7% 8.9% 9.4% 6.5% 6.6%
Chg in working capital 4 (11) (24) 360 92 ROE 12.5% 11.5% M.7% 8.0% 8.2%
Others 994 804 958 622 916 Stability
CF from operations 1,379 1,218 1,409 1,090 1,120 D/E (x) 0.29 0.30 0.25 0.24 0.24
Capital expenditure (250) (644) (611) (650) (700) Net D/E (x) 0.00 0.00 0.00 0.01 0.02
Others (1,017) 469 (69) 0 0 Interest coverage ratio 193.75 533.27 701.76 494.51 381.70
CF from investing (1,268) (174) (680) (650) (700) Current ratio (x) 293 2.84 3.22 3.67 3.75
Free cash flow 111 1,044 730 440 420 Quick ratio (x) 262 246 2.76 3.19 3.28
Net borrowings (111) (16) (16) 85 19 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.24 2.21 2.30 1.58 1.66
Dividends paid (374) (629) (637) (604) (489) Core EPS 225 2.16 229 1.58 1.66
Others (5) (2) (2) (2) (2 Book value 17.97 18.74 19.50 19.66 20.17
CF from financing (490) (648) (655) (520) (472) Dividend 1.50 1.50 1.60 1.10 115
Net change in cash (379) 39% 75 (80) (52) Valuation (x)
PER 5.18 525 5.04 7.33 6.98
Core PER 517 5.37 5.07 7.33 6.98
P/BV 0.65 0.62 0.59 0.59 0.58
EV/EBITDA 1.99 1.86 1.75 226 219
Source: SAT, DAOL Dividend yield 12.9% 12.9% 13.8% 9.5% 9.9%
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AJTUKUNY
90-100 AAAAA Excellent Aian
80-89 AAAA Very Good AUN
70-79 AAA Good ]
60-69 A b Satisfactory nAwold
50-59 A Pass Wil
<50 No logo given n.a. n.a.

dunAuduasuanitunssunisusEning  (I0D)

wadhsaoMsrinuAIanINsUSENIA N DouRlanalst iuwanlsimnnnsdrsoaa:Us:iDuloyanusEnenn: ToLlunananannsw &
IKaUs:INAlNG nazmanmrannswe 18019 To (USBNIAN:ITuU") IURIWaraansisiu: a1 Juleyantjasnuidluanunsniindilsl wa
dnsovstunanodviJumstiniausioyaluyuuasvedynnanmeuansiaunnsgunmsniiugiananisvavustnenn: Guu Inalulsiluns
Us:10uwansURUauUronsAItURINIsVed USBnann:Tuu 3nfublaTdveyameiuvedusBnenn:iDuulumsUs:ou sudu wa
dsoaniiany i TUTA JumssusevtiuwansunUmuungensiniTunsved usBnanna Do iaslutio JumsTiAu:tnTunsaanulu
nanndwelveausBnenn: Dourdadniu:unlnq giioyadunosiidnsturyrruvesnuiadlunsdins:rilazcnalslumstivoyaln o A
IAEoNUUSENIA N:1TuuRIEn v Tuwadnsoal

Auti usBNnannswe anle Us:inATne) $1A (rnsL) DlAgugungosusedtiunouAsUioula-ONFouvaILad1so9sINaD

DAOL SEC: AUKUNgVaIAIUzUN

“ga" ITed9Ns1MT990U AN YarnmuTvuWugu InuAmardIWwanauIinuiuRA 10% (Usouriuduwa)
“fio” Itiou9nsIAUeg0U WNdN yarAmLTeIoWUZ U InEMAKSIWANDUINUS:HIW 0% - 10% (UsouiTuduwa)
“v1g” tounnsnMUsRlu gundn yaAmwdvduiugnu (Usouruduwa)

HUYBIKA WanoauINURMAKIIoRIUABUINAIANUANUIABIVOINaNARITUTU Kéoanadluviu=u

I0D 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 Altemative 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 ofthe actual practices of the listed companies, andthe CGR does not useany non-
public information. The CGR is not therefore an endorsement of the practices ofthe listed companies. It is not a recommendation

forinvestment in any securities of anylisted 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 goodbuying opportunity as it appears undervalued and/or will appreciate in the medium term.
Areturn of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the mediumto long term, and there is uncertainty regarding earnings growth. Aretum
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the mediumto longterm, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC Umsanrin ESG Rating (ESG: Environment, Social, Govemnance) |\7v“'au\1uon:i'1u§t3nﬂmsﬁ1ﬁua lanenisia:onou
Sulingourioduondoula:asAus:AUTR Tnen DAOL SEC TAnoulalaiumsasnuluusBnndmswsuunngsdu ladnrineurilu
mslAAIuU ESG drSuAuUnisn Cover ag dnSunaninpurilunisus:idun:iuu ESG vay DAOL SEC MNsiwaNsnunaInN3 Anu sl
O nasdanassudiondou (Environment) HUNET MsAUSENDUlBUNea:ns:UsUNSHuUlUBIANsIToIn MSENIIASoUDEW
Bn1auna:tiinswannsegwbusansnw - soufidinIsWuyanwion aunsssusInniASuLans:NUNMSAMITUSSAY uIs11E
INCUARUSIETA VO USBNINUSENUS Dandousnalinawans:nusioddiondouinilks

O n1sIMSATURIAU (Social) MsAUSGNDUluULNENISUSKHISNSWaNsuAnaogy i Jusssulia: ifey Tnisaviasuia:wisuun
wlnuuegsiailivdiiazinrunmw  soutivatuayugmiBnisUpUasialsduuog Wik :=ay  la:UnalomaligusunusGninonu
INuovodIRIAUTRogWEIEU BaIsTBINfUriAIUUIN Bloomberg Inon1sd1soesnanusingeg RlUTBIUNISIU V1oanskwe RINgovosu
UUSGN flananssuniy NGO

O uss¥nfAuna Governance) MSAUSENDNMsrAUAIANINSAR FITWUEENITUSITE DILoNINSUSMNSAoUIZLIRBAI U
MoFUNSAIa:AoSSUBU maanuiaydoulsidy Busoutivmsinemirinninsgogwidsola BusidinourAwasunnn CG
rating vovauAudsasuanunssiunisusBning (I0D)

ESG Rating Al DAOL SEC Us=10uD 5 s:auU Téin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dnsuusEnNAdveyalUIWeywalunsUs:Dueds 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 -financia
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O Govemance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’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.
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