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Somboon Advance Technology PCL.
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Fair price: Bt 18.2
Upside (Downside): +32%

Key Statistics
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Dividend policy (%)
Industry

Sector
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Major Shareholders 22 AUG 2025

Somboon Holding Co.,Ltd
Thai NVDR Company Limited

29.9
7.8

MRS. Suphaporn Jansereewitthaya 2.0

BBHISL Nominees Limited
Miss Nitaya Kitaphanich

Key Financial Summary

Year End (Dec.) 2023A
Revenue (Bt m) 9,089
Net Profit (Bt m) 979
NP Growth (%) 4%
EPS (Bt) 2.30
PER (x) 8.4
BPS (Bt) 19.5
PBV (x) 1.0
DPS (Bt) 1.6
Div. Yield (%) 8.3%
ROA (%) 9.4%
ROE (%) 1.8%

Source: Pi Estimated
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2025E  2026E
7,429 6,803 7,525
701 705 775
-28% 1% 10%
1.65 1.66 1.82
8.8 8.3 7.6
19.6 19.8 204
0.7 0.7 0.7
1.5 11 1.3
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(Btm) 3Q24 4024 1Q25 2025 3Q25 %QoQ %YoY
Revenue 1,853 1,819 1827 1640 1,668 1.7 (10.0)
Cost of sales (1,535) (1,456) (1,478) (1,359) (1,355) (0.3) (11.7)
Gross profit 318 363 349 281 313 11.5 (1.5)
SG&A (174) (182) (165) (161) (171) 6.0 (2.2)
Other (exp)/inc

EBIT 144 181 183 120 142 18.9 (0.8)
Finance cost (1) (1) (1) (1) (1) (0.2) 22.2
Other inc/(exp) 33 44 24 30 38 28.6 15.1
Earnings before taxes 175.9 224.1 206.1 1486 179.7 20.9 2.1
Income tax (30) (34) (32) (11) (3) (72.6) (89.9)
Earnings after taxes 146.0 190.4 174.3 137.5 176.6 28.5 21.0
Equity income 10 20 13 13 16 285 63.8
Minority interest 4.6 2.3 0.8 3.0 1.5 (49.5) 10.0
Earnings from cont. operations 160 213 188 153 194 27.0 21.1
Forex gain/(loss) & unusual items (1.6) 2.1 0.8 (3.7) 0.8 (121.8) (150.5)
Net profit 159 215 189 149 195 30.7 22.9
EBITDA 272 310 309 242 268 10.7 (1.6)
Recurring EPS (Bt) 0.38 0.50 0.44 0.36 0.46 27.0 21.1
Reported EPS (Bt) 0.37 0.50 0.45 0.35 0.46 30.7 229
Profits (%) 3024 4024 1025 2025 3025 chg QoQ chg YoY
Gross margin 17.2 20.0 19.1 17.1 18.8 1.6 1.6
Operating margin 7.7 9.9 10.0 7.3 8.5 1.2 0.8
Net margin 8.6 11.8 104 9.1 11.7 2.6 3.1

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 3314 3386 3658 3,892 CF from operation 1,409 983 1,185 1,204
Accounts receivable 1,562 1,345 1,245 1,377 CF from investing (680) (972) (500) (600)
Inventories 822 747 680 752 CF from financing (655) (631) (413) (371)
Other current assets - 7 7 7 Net change in cash 75 (619) 272 233
Total current assets 5,698 5,485 5,591 6,028

Invest. in subs & others 1,170 1,132 1,132 1,132 Valuation 2023 2024 2025E 2026E
Fixed assets - net 3348 3,252 3129 3,086 EPS (Bt) 230 165 166 182
Other assets 185 188 154 168 Core EPS (Bt) 2.29 1.64 1.66 1.82
Total assets 10,401 10,057 10,006 10,415 DPS (Bt) 1.60  1.50 114 1.26
Short-term debt 14 33 15 15 BVPS (Bt) 19.5 19.6 19.8 20.4
Accounts payable 1,680 1,263 1,166 1,283 EV per share (Bt) 11.6 6.6 5.3 4.7
Other current liabilities 75 52 48 53 PER (x) 8.4 8.8 8.3 7.6
Total current liabilities 1,769 1,348 1,228 1,350 Core PER (x) 8.4 8.8 8.3 7.6
Long-term debt 19 26 26 26 PBV (x) 1.0 0.7 0.7 0.7
Other liabilities 320 355 355 355 EV/EBITDA (x) 3.0 2.2 17 1.4
Total liabilities 2,108 1,728 1,608 1,730 Dividend Yield (%) 8.3 10.4 8.3 9.1
Paid-up capital 425 425 425 425

Premium-on-share 76 76 TIE TI6
Others 22 18 18 18 Gross profit margin 18.2 172 184  18.8
Retained earnings 7,126 7177 7,245 7,533 EBITDA margin 18.0 17.7 19.2 191
Non-controlling interests 3 (8) 7 (8)  EBIT margin 10.6 8.1 8.6 9.8
Total equity 8,293 8,329 8,398 8,685 Net profit margin 10.8 9.4 10.4 10.3
Total liabilities & equity 10,401 10,057 10,006 10,415 ROA 9.4 7.0 7.0 7.4
ROE ne 84 84 89
Revenue 9,089 7,429 6,803 7,525

Cost of goods sold (7.436) (6,148) (5,552) (6,108)
Gross profit 1,653 1,281 1,251 1,417 Current ratio (x) 3.2 41 4.6 4.5
SG&A (686) (681)  (668) (677)  Quick ratio (x) 2.8 35 4.0 3.9
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 967 600 583 739 Net Debt/Equity (x) (0.4) (0.4) (0.9) (0.4)
Depreciation 504 514 539 540 Interest coverage (x) 601 218 142 198
EBITDA 1,633 1,312 1,304 1,441 Inventory day (days) 40 44 45 45
Finance costs 2) (3) (4) (4) Receivable day (days) 63 66 67 67
Other income / (expense) 106 138 122 101 Payable day (days) 82 75 77 77
Earnings before taxes (EBT) 1,072 735 701 837 Cash conversion cycle 21 35 35 35
Income taxes (167) (110) (61) (130)

Earnings after taxes (EAT) 905 625 640 707 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 56 60 60 60 Revenue 1.8 (18.3) (8.4) 106
Non-controlling interests 12 il 7 8 EBITDA 21 (19.7) (0.6) 10.5
Core Profit 973 696 707 775 EBIT 9.3 (38.0) (2.8) 26.8
FX Gain/Loss & Extraordinary 6 5 2) - Core profit 27 (28.4) 1.6 9.5
Net profit 979 701 705 775 Net profit 41  (28.4) 0.7 9.8
EPS (Bt) 2.30 1.65 1.66 1.82 EPS 41  (28.4) 0.6 9.9

Source : Company Data, Pi Research
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Environment Social Governance: SET ESG Rating -

Environment

o USUNY oliunmsaawans:Nucodoiioadouninns:uouMskan doamsusudsous:ansmwilumsldwavoviuegivigumsaa
avs:uulsais tulsvoruludu aanisUdegfsiSouns:on NSUSKISTANISNSWENINSOEIVAUAT aluayunsidwavviu
a=o1a wlaudvlasuiAsugnokuuideu (Circular Economy) dogmsaquovidgia:tndaqnaun sk

Social

« USGNY WUMSWaUIYAaInSTRINLAOIUSIAAUSSSU 1ESUESVANgMWWINLIUMIULUONIVAISISEUSaa0a8IanIU
SCUUSSSUOVANS SMART (Smart Culture) IWoadwamwioadoundoiasuncumwdda msriouAvasasis ta:gumwid
AoUAAUMSalUAUUMSWAIUNUS:ANEMWILA:AIUAQESIDasSA uonond usung golknouadAtyAUMSIAESWILa:UNToD
agnN3SUUVBEBU 0aoadUKoLIEAtUAT dolasunoutauamata:nulbusssy Uanivdadlinduansuyvesu wlouaduayulk
wanviuwaunaNugiuadroneuAlinugusula:aoau

Governance

« USUN4 Ljouulasuadivo s:uuuskissanisilusvla asooaould Lla:aoandonAULIASIIU DSSEIUSSIUNVESAD WioUYSa
mMsuuoML ESG lRidhAunagnsavAnsiia:nisdiussioladulumuuiasguaina uanoIntgoldmKuauoNIoUSKIs
AoWIEVRAsouAgU Taadiidumsus:iiuncuIdsvdUMSdodumsnosata:nessUduliuls:-51nnt wdouotouiasms
Jovfula:uuonvnIsdanisidalou soudvdnisnunouta:usuuso 9ssg1UssSauNIYssAD (Code of Conduct) 0810
dotdov WeolkaoandovAunns:lTuu JoUvAU LazLlusUUGRGs:duanna Wolkusinanuisa URUudidogvaoandoviu
nNKUIE 100%

« luueu=IGeonU USBNG TRADWEAEYAUMSUSKISSaMsKovloUumuegvinowusuRaseu lagdlunisUs:lIUADUIELY
la:Wans:nu ua:inis Onsite-Audit d1u ESG AuAAnduItkung Walkijulodins:uounisdutiuviuaasakovldouniu
Wulumwkan ESG thlugmsmkualasonmswauuia:ans:auAAT oloiasuadoanamwuovAmlkaiuisadiiussio
oghvdvduuazugvduldlus:a:eno
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which 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.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcOomM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

]| ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OSP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:QuA=uUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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UHANNEUARMKUQ

KUIELKQ: ** JIG SET ESG Ratings Adsasvaaudiayaluus:idudhudoudadou uau KSpussunauiauaoussnlunisiwuLiiv

UK&VAUT : SET ESG RATINGS : aaraHannsweitHoUs:tnAlng - gUEWaIUISSADIWaALEVEU (Setsustainability.com)
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