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Bloomberg ticker SATTB  wilynueaiilunansainnisszguiindase (28 a.a.) Tnaldsziauddty Asil
Recommendation HOLD (maintained) mfﬂ,m 2H26E wﬂmw\mm YoY, HoH Tmﬂﬁa‘ﬂwummnﬂummmqmmm@mmuﬂﬁu
Current price BUE.10 sneusl anuzhiganaiatasdnananiainems (mmmw”l,m 1H26 Belf 16%) A vmu YoY, HoH
Target price Bt16.50 (previously Bt15.50) mnms‘mnmwmmummﬂ'ﬂu WAIARANTBIGNAIAAAT uaziinnsdalliiudisnnay
Upside/Downside +2%

2) GPM luda9 2H26E azanadtaniiae YoY, HoH a1nn1sdsusim@uaianadmn NidAnig
EPS revision No change o o A = 9 = v ad a &

TAOALNANRY PINDIAUURUANANNANTY
Bloomberg target price Bt16.46

Bloomberg consensus

Buy 4/ Hold 7/ Sell 0

3) SAT Uszifiudn payout ratio 1 2026E azagindAnsiull 2025 Nszai 90%
1slapglszannunigna st 2026E 7 767 dum (+5% YoY) Taennls 1H26 Asiilu 48% AN

Stock data .
Stock price 1-year highflow Bieso/Bri290 4l Imennls 2Q26 Ay Lﬂui”mummmmﬁ YT NNIINEANNIALTNLY SAT 'avmmﬂmw
Market cap. (Bt mn) 6:846 mmwmmmnaumﬂmiuﬁ 2026E ALsn1lsz1iu 1.45 A1UAY NIIFT Yo 1Hesa1ngsia
Shares outstanding (mn) 425
Avg. daily tumover (Bt mn) 12 FA09ANINANI NS GA Y 2H26E, ”Lmnwuuﬂfmmmsnﬂ‘mu LLavmmmmuwu
g;eraﬂ;’:; Exc;z:‘; nefaasuuziin “He” Lmﬂimmmﬂwmmmﬂu 16.50 LW 84 2026E PER 7 9 Wi (0. 755D
SET ESG rating AAA below 5yr-average PER) "‘ﬂﬂLﬁN‘Vl 15.50 U 'ﬂ\i 2026E PER 85 Wl’] ImeIs re-rate PER 21
Financial & valuation highlights anuualiiunilsgniay “ngeLiiui AN 2026 wmnﬁuumumm vl wnTirnlslae sonds
FY: Dec (Bt mn) 20247 2025A  2026E 2027 iuTmlsiislu wsldafiqasiuann dividend yield qaumu‘lﬂuumum 10% mail
Revenue 7,429 6,829 6,794 6,962
EBITDA 1,327 1,301 1,435 1,495 Event. Analyst meeting
Net profit 701 730 767 789
—— 165 179 180 1es 0 L%"]NNNN’EQLﬂuﬂa’\\‘lﬁ’]ﬂﬂ’]‘iﬂ‘i“‘ﬂuuﬂ’lLﬂ‘i’]“’vi (28 4.A.) meﬂmmummm sail
Growth -28.4% 4.2% 5.0% 2.8% LLmTumw'Lm 2H26E HfAvnTium YoY, HoH TmﬂLﬂumamﬂﬁinwudfmmﬂummm
C i
ore prott 0% 7% 79 0 WiAN19NI9Ea Yo, HoH ANgRaNMnsTuIna i mmvmﬁiﬂwudqum?'awmﬂ@mimﬁ:mi
Core EPS (Bt) 1.64 1.72 1.81 1.85
Growth 28.5% 5.2% 4.9% 26%  (Andaumels 1H26 'af;m 16%) A vvxlummu YoY, HoH mnmm@ﬂmmmmummnw A
DPS (BY) 1.50 1.60 1.60 190 ARANUBIGNANAAAY LL@”ummmiﬂi‘lﬁmummivmumﬂwmrwm
Div. yield 9.3% 9.9% 9.9% 9.9%
PER (9 08 04 69 a7 2)GPM °lu°m\1 2H26E AzanadLanas YoY, HoH annmsiusa&udanaanuiianig
Core PER (x) 9.8 9.3 8.9 8.7 fmmmummm m@u‘l,umiﬂmmmmummﬂ 3-6 LAAw) mummuwuaummwmmu fam\ﬂ,i
] . 8 . .
E\B/VE?X‘)TDMX) 3; 32 32 3; AR5 AN UKL cost reduction TIHAKA L nsmalulagsine antagluniwan Fadana
mﬂm'aﬂﬁimvmimuwuimmﬂi”mmm‘wmnmu
Bloomberg consensus
P— 701 730 756 50 3) SG&A ‘lu 2H26E Hlan1aisuamas YoY, HoH Lummﬂ‘l,um\i 1H26 AAnldanafiiALeI9
EPS (BY) 165 172 178 186 30 &ruunm adnelsiny analdunanssnuan A sngsTiRa g
® Retative to SET SATILHS) ) 4) adszudnamanuaunsaudmsuiuailud TnapadiazEuiuisalelul 2028E
19 120 d 2 o o
Feazidududiuduiusanszuz HEV
7 105 5) SAT 1lg21Ruq1 payout ratio 1 2026E mmﬂnmﬂmnuﬂ 2025 Figzeu 90%
15 o 0O nslszanmunisinlstl 2026E wﬂﬂﬂﬂum ineepsszanauinianalatnfd 2026E 7767
" 5 AU (+5% YoY) Taarinle 1H26 fmm 368 01U (+9% YoY) Aniilu 48% aniad g
. . wualiurinle 2H26E azdansada Yoy & ui3es HoH antfadungnia Alnsung 2 az \uqn
Mzs  sepss  Dess  Fevzs  weyzs  Awds singannil mm”‘wmwmumi@ﬁ 2026E @”ﬂqumﬁwWQLmuIm1mmﬂaﬁﬂ@mN@mnﬂumfaﬂmwm
Source: Aspen ﬂi‘vmumﬂﬂw 1.45 §1UAY N39F Yoy Lummn SAT @vmm’lmLmuuumnmimmmm
Price performance M oM 12M mﬂ’lmmﬂmﬁqmlm mummimuﬁmmhmwuﬂi”ammwmnmu
Absolute -0.6% 4.5% -2.4% 23.8%
Relative to SET 1.6% 3.3% -6.3% -3.2% ValuatlonlcatalySURISK
L‘i’]ﬂimﬂﬂ’uﬂﬁwmwmﬂu 16.50 U 'ﬂxi 2026E PER ‘Vl 9191 (-0. 758D below 5yr- average
Major shareholders Holding

1. Somboon Holding Co., Ltd.
2. Thai NVDR Co., Ltd.
3. Mrs.Suphaporn Jansereewitthaya

29.92%
7.14%
1.95%

PER) "ﬂ’mLﬂN 15.50 ‘]_I’Wl 89 2026E PER 1 8.5 11 Taailan re-rate PER A1 mmm'ﬁuumiﬁ?w
‘wﬂawlummn 2Q26 fag Lﬂuiwﬂ‘i_lﬁl’]@ﬂ Tnad key risk mnmmm@mmummmﬂumm LA
zhuslummmnmﬂmuimm EV 2a0uzi SAT mmimzﬁaﬂummmmnmmamuz‘iquiaﬂum

dunnl (ICE) mmmaﬂm mmiuimﬂuimumﬂuﬂ @91 key catalyst”l,mm HAANAR

Analyst: Amnart Ngosawang, IAA (Reg. No. 029734) me@mﬂ@mimw@mmaumﬂummh 2H26E uazeadl dividend yield wmm 10% il

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 pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: SAT share prices vs profits Fig 2: Thailand auto production - monthly
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Fig 3: Thailand auto production (mn units) Fig 4: Tractor production (Thousand units)
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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 pemission of DAOL SEC. Investment in securiies has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 2Q25 3Q25 4Q25 1Q26 2Q26
Sales 1,640 1,668 1,694 1,823 1,632 *
Cost of sales (1,359) (1,355) (1,334) (1,463) (1,210) 226
Gross profit 281 313 360 361 322 204
SG&A (161) (171) (210) (181) (171) 12-5
EBITDA 286 325 339 354 313 1 3:8 4250
Finance costs (1) (1) (1) (1) (1) 117 ﬁ +15D
Core profit 153 194 197 209 161 95 S bad . aak .2 I'k Ava.
Net profit 149 195 197 212 156 73 ! W W W -15D
EPS 0.35 0.46 0.46 0.50 0.37 5.1 -25D
Gross margin 17.1% 18.8% 21.2% 19.8% 21.0% 29 T T T
EBITDA margin 17.4% 19.5% 20.0% 19.4% 20.4% Jan-17T Jan-20 Jan-23 Jan-25
Net profit margin 9.1% 11.7% 11.6% 11.6% 10.2%
Balance sheet Income statement
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 2,073 1,454 1,260 1,377 1,375 Sales 9,089 7,429 6,829 6,794 6,962
Accounts receivable 1,378 1,211 1,093 1,230 1,264 Cost of sales (7,436) (6,148) (5,526) (5,435) (5,584)
Inventories 822 747 674 724 740 Gross profit 1,653 1,281 1,302 1,359 1,379
Other current assets 1,425 2,074 2,570 1,985 2,021 SG&A (686) (681) (707) (690) (696)
Total cur. assets 5,698 5,485 5,597 5,316 5,400 EBITDA 1,651 1,327 1,301 1,435 1,495
Investments 923 1,139 1,180 1,037 1,043 Depre. & amortization (504) (514) (501) (570) (606)
Fixed assets 3,256 3,130 2,889 3,335 3,389 Equity income 56 60 67 87 92
Other assets 525 303 346 346 349 Other income 106 138 128 102 105
Total assets 10,401 10,057 10,012 10,033 10,181 EBIT 1,129 798 789 858 880
Short-term loans 0 19 6 0 0 Finance costs (2) (3) (4) (4) (4)
Accounts payable 1,085 826 827 780 806 Income taxes (167) (110) (66) (95) 97)
Current maturities 14 15 24 1 1 Net profit before Ml 961 685 719 760 779
Other current liabilities 670 488 408 501 508 Minority interest 12 " 13 9 10
Total cur. liabilities 1,769 1,348 1,266 1,281 1,315 Core profit 973 696 733 769 789
Long-term debt 0 0 0 0 0 Extraordinary items 6 5 2) 2) 0
Other LT liabilities 339 380 407 299 305 Net profit 979 701 730 767 789
Total LT liabilities 339 380 407 299 305
Registered capital 425 425 425 425 425 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 425 425 425 425 425 Growth YoY
Share premium 716 716 716 716 716 Revenue 1.8% -18.3% -8.1% -0.5% 2.5%
Retained eamings 7,126 77 7,204 7,291 7,399 EBITDA 3.4% -19.6% -2.0% 10.3% 4.2%
Others 22 18 14 20 20 Net profit 4.1% -28.4% 4.2% 5.0% 2.8%
Minority interests 3 -8 -21 0 0 Core profit 6.0% -28.5% 5.2% 4.9% 2.6%
Shares’ equity 8,293 8,329 8,339 8,453 8,561 Profitability ratio
Gross profit margin 18.2% 17.2% 19.1% 20.0% 19.8%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 10.7% 9.4% 10.7% 11.3% 11.3%
Net profit 979 701 730 767 789 Net profit margin 10.8% 9.4% 10.7% 11.3% 11.3%
Depreciation (504) (514) (501) (570) (606) ROA 9.4% 6.9% 7.3% 7.7% 7.7%
Chg in working capital (24) 148 (106) 186 33 ROE 11.7% 8.4% 8.8% 9.1% 9.2%
Others 958 648 1,093 1177 1,166 Stability
CF from operations 1,409 983 1,216 1,559 1,381 D/E (x) 0.25 0.21 0.20 0.19 0.19
Capital expenditure (611) (429) (711) (700) (700) Net D/E (x) 0.00 0.00 0.00 0.00 0.00
Others (69) (543) 45 0 0 Interest coverage ratio 701.76 289.79 195.99 244.38 249.48
CF from investing (680) (972) (667) (700) (700) Current ratio (x) 3.22 4.07 4.42 4.15 411
Free cash flow 730 11 549 859 681 Quick ratio (x) 2.76 3.52 3.89 3.58 3.54
Net borrowings (16) 0 (27) (58) 0 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.30 1.65 1.72 1.80 1.85
Dividends paid (637) (629) (697) (680) (680) Core EPS 2.29 1.64 1.72 1.81 1.85
Others (2) (3) (16) (4) (4) Book value 19.50 19.59 19.61 19.88 20.13
CF from financing (655) (631) (740) (742) (683) Dividend 1.60 1.50 1.60 1.60 1.60
Net change in cash 75 (619) (194) 117 (2) Valuation (x)
PER 7.00 9.77 9.37 8.93 8.68
Core PER 7.04 9.83 9.34 8.91 8.68
P/BV 0.83 0.82 0.82 0.81 0.80
EV/EBITDA 2.91 411 4.34 3.81 3.66
Source: SAT, DAOL Dividend yield 9.9% 9.3% 9.9% 9.9% 9.9%

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 pemmission 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 2026

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

Score Symbol Description ANUKLNY
90-100 ALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|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 pemission of DAOL SEC. Investment in securiies 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 In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬂmsﬁ'\ﬁuQuaﬁvmsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty N1sRUSENGUlBUNsIaNS:UIUNSHUTUSIANSIOIANNSAJIONSO LW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

O ussEnnuIa (Governance) NNSAUSEINGNTSAAURIANINTSAR ATUINUEWIUSITA TI1uoN1WNSUSHIsAWIASIRBAIoU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH 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 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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ﬂ‘]']ZJL@fJ‘VI'W_IIW] VWLﬂWlIu’Q’mﬂ’]TI‘D‘LIW’ALﬁ?’1VWQUUH‘V]\W]'NEINLLQUVHG?J@N Lmun@'luuﬂmwu‘l‘nmawu@wmsmmmamuﬂﬂm@um immuhmwu

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
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