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Fig 1: 3Q22E earning preview

FY: Dec (Bt mn) 3Q22E 3Q21 YoY 2Q22 QoQ 9M22E 9IM21 YoY
Revenues 2,362 2,012 17.4% 2,105 12.2% 6,796 6,260 8.6%
CoGS (1,943) (1,641) 18.4% (1,736) 12.0% (5,591) (5,028) 11.2%
Gross profit 419 371 13.0% 369 13.5% 1,205 1,232 -2.2%
SG&A (190) (168) 13.3% (164) 15.7% (540) (546) -1.0%
EBITDA 410 391 4.8% 372 10.1% 1,195 1,315 -9.1%
Other inc./exps 35 28 24.8% 37 -3.3% 115 92 23.9%
Interest expenses 1) (2)  -47.4% 1) 39.5% 2) (B)  -52.2%
Income tax (38) (24) 60% (33) 14.9% (98) (85) 14.6%
Core profit 285) 214 10.2% 208 13.1% 702 763 -8.0%
Net profit 235 215 9.7% 210 12.1% 705 772 -8.8%
EPS (Bt) 0.55 0.50 9.7% 0.49 12.1% 1.66 1.82 -8.8%
Gross margin 17.7% 18.4% 17.5% 17.7% 19.7%
Net margin 10.0% 10.7% 10.0% 10.4% 12.3%
Fig 2: Thailand auto production - monthly (units) Fig 3: SAT share prices vs quarterly profit
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Source: The Federation of Thai Industries Source: Company, Bloomberg, DAOL
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DAOL SEC

Quarterly income statement Forward PER band
(Bt mn) 2Q21 3Q21 4Q21 1Q22 2Q22
Sales 2,041 2,012 2,338 2,329 2,105 *
Cost of sales (1,645) (1,641) (1,915) (1,912) (1,736) 223
Gross profit 396 371 423 418 369 199
SG&A (181) (168) (191) (186) (164) 17.5
EBITDA 420 391 374 414 372 15.1 250
Finance costs @) @) (1) (1) (1) 127 A +15D
Core profit 235 214 191 259 208 103 il ™™ y S Aug.
Net profit 237 215 180 259 210 79 W M -15D
EPS 0.56 0.50 0.42 0.61 0.49 55 -25D
Gross margin 19.4% 18.4% 18.1% 17.9% 17.5% 3 T T T T T
EBITDA margin 20.6% 19.4% 16.0% 17.8% 17.7% Jan17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
Net profit margin 11.6% 10.7% 7.7% 11.1% 10.0%
Balance sheet Income statement
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 1,703 1,981 1,602 1,654 1,701 Sales 8,006 5,883 8,598 9,202 9,678
Accounts receivable 1,359 1,206 1,531 1,644 1,754 Cost of sales (6,512) (4,991) (6,943) (7,564) (7,878)
Inventories 570 565 594 792 852 Gross profit 1,494 891 1,655 1,638 1,800
Other current assets 949 655 1,816 1,770 1,950 SG&A (736) (615) (737) (733) (765)
Total cur. assets 4,581 4,407 5,643 5,860 6,258 EBITDA 1,660 1,039 1,689 1,636 1,787
Investments 914 919 939 1,040 1,060 Depre. & amortization (655) (620) (572) (534) (556)
Fixed assets 3,596 3,403 3,069 3,130 3,231 Equity income 59 3 84 38 56
Other assets 221 227 279 251 261 Other income 193 144 120 157 140
Total assets 9,311 8,955 9,830 10,282 10,810 EBIT 1,009 422 1,122 1,100 1,232
Short-term loans 109 12 0 0 0 Finance costs (11) (8) (6) (4) (5)
Accounts payable 885 974 1,228 1,241 1,279 Income taxes (100) (40) (159) (148) (181)
Current maturities 9 73 13 1 1 Net profit before MI 898 374 957 948 1,045
Other current liabilities 550 441 652 608 628 Minority interest 4) (4) (3) 0 0
Total cur. liabilities 1,636 1,501 1,892 1,850 1,908 Core profit 894 371 955 948 1,045
Long-term debt 118 59 0 100 167 Extraordinary items 0 0 (2) 2 0
Other LT liabilities 355 305 296 368 386 Net profit 895 371 953 950 1,045
Total LT liabilities 473 364 296 468 553
Registered capital 425 425 425 425 425 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 425 425 425 425 425 Growth YoY
Share premium 716 716 716 716 716 Revenue -2.3% -26.5% 46.2% 7.0% 5.2%
Retained earnings 6,016 5,901 6,501 6,822 7,207 EBITDA -3.1% -37.4% 62.6% -3.1% 9.2%
Others 0 5 0 0 0 Net profit -2.3% -58.5% 156.6% -0.3% 10.0%
Minority interests 45 48 0 0 0 Core profit -1.9% -58.5% 157.5% -0.7% 10.2%
Shares’ equity 7,203 7,096 7,642 7,963 8,349 Profitability ratio
Gross profit margin 18.7% 15.1% 19.2% 17.8% 18.6%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 11.2% 6.3% 11.1% 10.3% 10.8%
Net profit 895 371 953 950 1,045 Net profit margin 11.2% 6.3% 1.1% 10.3% 10.8%
Depreciation (655) (620) (572) (534) (556) ROA 9.6% 4.1% 9.7% 9.2% 9.7%
Chg in working capital (183) (122) 4 342 142 ROE 12.4% 5.2% 12.5% 11.9% 12.5%
Others 1,241 1,399 994 350 512 Stability
CF from operations 1,297 1,029 1,379 1,108 1,143 D/E (x) 0.29 0.26 0.29 0.29 0.29
Capital expenditure (358) (402) (250) (500) (500) Net D/E (x) 0.04 0.02 0.00 0.01 0.02
Others 121 344 (1,017) 0 0 Interest coverage ratio 94.60 54.48 193.75 287.19 231.42
CF from investing (237) (59) (1,268) (500) (500) Current ratio (x) 2.80 2.94 2.93 3.17 3.28
Free cash flow 1,061 970 111 608 643 Quick ratio (x) 2.45 2.56 2.62 2.74 2.83
Net borrowings (136) (167) “11) 7 69 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.10 0.87 2.24 2.23 2.46
Dividends paid (574) (476) (374) (629) (659) Core EPS 2.10 0.87 2.25 2.23 2.46
Others (11) (49) (5) (4) (5) Book value 16.94 16.69 17.97 18.73 19.64
CF from financing (721) (692) (490) (556) (595) Dividend 1.35 0.60 1.50 1.48 1.55
Net change in cash 340 278 (379) 52 48 Valuation (x)
PER 9.55 23.02 8.97 9.00 8.18
Core PER 9.56 23.05 8.95 9.02 8.18
P/BV 1.19 1.20 1.12 1.07 1.02
EV/EBITDA 3.92 6.13 3.30 3.45 3.09
Dividend yield 6.7% 3.0% 7.5% 7.4% 7.7%

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 returns 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. Al rights are reserved This report may
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Corporate governance report of Thai listed companies 2022

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

Score Symbol Description ADUHUNE
90-100 AALAAA Excellent Aian
80-89 AAAA Very Good AN
70-79 AAA Good A
60-69 Ab Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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DAOL SEC: Ao UKINgVaIANIIU=UN
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HUNBIKF WaRaUINURAAKSIONIUASUIUAINMUADUIRBIVINaNARINUTU ndoanadluviu=tu

I0OD 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 returns 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. Al 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 In1s3Ann ESG Rating (ESG: Environment, Social, Governance) |\7\7'ou'\1uondﬂu§GnUmsrﬁﬁuQuaﬁomsuazﬁmwu
SulinvousiaAuondoula:asnus=AuUln Insnny DAOL SEC AonulalenunisasnuluusBnRBmMsWiruunRgudu Suliidnrinincurilu
msiiAsiuL ESG dnSURURIST Cover ot dmsunanineurilunisus=I0uAsiuu ESG vad DAOL SEC FnnsWenstunen 3 fnu el

. MmsIamsiudviondau (Environment) HUNofiy N1sAUSENCUlBUNgIa:ns:uaUNISHIALTUSUANSIHOIANISAIDAGOUDEN
Faunalsnswansog WGUs:ansnw soUfGNISWUWANWIDASOUNWSSSUBAR HSUWANS:NUNNISANITUSSAR Baisnld
InfurisnUs elEveUsEn3USENnGUY Dandoustalfnadiwans:nusodaiondouiniilms

. MsINsAUEIAU (Social) N1sAUSUNGTUloUNgNSUSINSNSWeNsSUARaaswIdusss la:InIfgy Dnnsaaiasuia:weun
winuuagwsaitioula:iacunTw soutivaduauugAlrdnisunURAseIswuegWInUIay la:iUnlenaliyusuRuSENDAOU
iRuavaliiEulnogguEiu Fuisldincurinziuuan Bloomberg Inensdsoasnenausingg ALTEIUNISIIU V10&a1sFngY AiRaovou
fIUUUSBN Ia:NINSsUNW NGO

- UssBNfiuna (Governance) N1sAUSENTNTSANAUANANNSAA AITUINUREWIUSITE Tiuon1uN1sUSHISAdUIABIABAIU
MoFuNasSMIa:nasSSUSU nasnvugiagddoulnids dusoutiunisvnunBiriinninsgegwidsia dasniginouriwaistu1an CG
rating vovaunAuaIaSuan1UuUNssunN1susBning (I0D)

ESG Rating Al DAOL SEC Us:10ul 5 s=61u TgiA

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

mnsuusunnuvaualu|wa\1woiumsUs 10U:1A 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.

= 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.

= 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.

= 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.
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