Stock Update

27 NOV 2024

Aavdolkuuivarsl 25

Isevs1alduRikdouov SAT lullAeranouunuBUbUNaR
masnvlgoAvsrslus:au 1 uin/kuldos FoAaldunanaulinu
A1 8-9% ovonlunsnals:nounsgoAvIAsSuNans:NUOIN
AsyzaadoyavoaaIKASSUgIUgUdoglaglawIzN1SKadoUDD
ndusans:u: Iovons1eldndt 70% u1onnausans:u: lagisai
mMsUSUAIsY 24 avdn 6% kAo 647 A1UUn (-34%YoY) Wo
amioudvnisusuiniswaanolikde 1.5 A1UAU veusANa
Js:nounisvoa 3Q24 UaAlsans 159 duuin (-40%YoY,
+13%QoQ) d1n31AISIANQ 10% akakanuIvInAlls Judu
oonUIchASRIsIMAaldiEndoy

3Q24 mlsans 159 auun (-40%YoY,+13%QoQ)

e SAT umisan 5voa 3Q241Wgv 159 da1uuin (-40%YoY,
+13%QoQ) mﬂ:nmo 10% s IsTuGuDIw e 17.2% 01
1S1A1Q 17.6% oA uiu 2Q24 nmisusSudawudulduluay
nQMandsdukgatosnd veusARguAulioauldsSunans:nuoIN
goandasagudnaqav 21%YoY wiludouvovsaunsntaosi
HOOMSNAAWUTU 12%YoY Aanu

o $1914M 1,853 &UUIN (-21%Y0Y,+8%QoQ) 1nUodadnvdu

o 5as1AIsdudun 17.2% aaavo1n 19% U 3Q23 uddiuoin
15.6% Tu 2Q24 JulUlunANMvIdeoniusigld duAdonglunms
U8 LAaUSKISAAR 174 druuinnsvdoointaoundiwudu
6%QoQ

« dounuvrlsoInIBuavnui 10 &UUIN (-19%Y0Y,-23%QoQ)

e sOUUEDTULOY 9M24 SAT Trnlsans 486 a1uuin (-36%YoY)
Aaludadou 71% vovrlsansnoURISUS:IOUTS

Order ThuuUKN

drSurdvdolru 0INMSEOUMUAUMOUSENA1EAAA31D:TIN
ugovUa1ed 25 10udUTU TagidusudouviuoInnId TOYOTA
yarvulazus:ureu 100 d&uuin douddvdolundusaaiudo
Wwh

AWSOUEOD 4Q24 SAT UOVAISWAARS:AU 1.5 d1UAU TR
lUuTUTQuma\)ﬂ\)ummmaa\)oa umuTomaYosuma\)zioquTUﬂau
msovonsnamsmumsfoaluo\mUlsmmomaUs AOUAISD:
oonNlndAgLAU 3Q24 As:du 160 d&uuin

lu=uh “go” wosuduwatdukan

dosnisiimals:noun1svoa 4Q24 RidevdulsiAmans:=au 160
duun Miksounvl 24 (s1mamisansldikun 647 &uuin (-
34%YoY) LA 6% doul 25 1WovAuAIQINYDANEASasUAD:

iaulaldus:uneu 5%YoY LATOTAMUIELVOEKINIASUIADITO WU
MikisIMamisgnsn 688 duuin (+6%YoY) USuaaoniau 13%

Auzthnsabnudoggalduyew SAT luasulAewaaaulnuIdu
Juwanmado=eldla:unnnsn 1uin (1H24 S19udd 0.26 un/
KU AQ 2H24 P1gdnUs:uieu O. 76 UTI’]/HU) Aalduwaasulinund
8-9% MlkIs1gvAvAILULN “Go” WosSuBuluwatsutlau lag
Us:i0uyaAWugnulaTkui 15.2 uan (10XPER'24E)

@ @ Pi Securities @pisecurities @ support@pi.financial

Pi

Somboon Advance Technology PCL.
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Upside (Downside): +37%
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Key Financial Summary

Year End (Dec.) 2022A
Revenue (Bt m) 8,931
Net Profit (Bt m) 940
NP Growth (%) 1.3%
EPS (Bt) 2.21
PER (x) 9.3
BPS (Bt) 18.7
PBV (x) 11
DPS (Bt) 1.5
Div. Yield (%) 1.3%
ROA (%) 9.1%
ROE (%) 11.8%

Source: Pi Estimated
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Somboon Advance Technology PCL.

(Bt m) 3Q23 4Q23 1Q24 2Q24 3Q24 %QoQ %YoY
Revenue 2,333 2,084 2,044 1,712 1,853 8.3 (20.6)
Cost of sales (1,890) (1,695) (1,711) (1,445) (1,535H) 6.2 (18.7)
Gross profit 443 389 333 267 318 19.3 (28.3)
SG&A (174) (185) (161) (163) (174) 6.7 0.0
Other (exp)/inc

EBIT 269 204 173 103 144 39.2 (46.7)
Finance cost (0) (0) (1) (1) (1) 36.2 1259
Other inc/(exp) 24 29 20 40 33 (17.7) 39.7
Earnings before taxes 292.5 231.9 192.0 142.8 175.9 23.1 (39.9)
Income tax (43) (42) (29) (18) (30) 69.3 (30.5)
Earnings after taxes 249.4 190.0 163.3 125.2 146.0 16.6 (41.5)
Equity income 12 25 18 13 10 (22.9) (18.7)
Minority interest 33 3.1 2.5 1.6 4.6 177.4 6.0
Earnings from cont. operations 265 218 184 140 160 14.9 (39.5)
Forex gain/(loss) & unusual items (1.4) (0.4) 34 0.7 (1.6) (342.7) 15.1
Net profit 263 218 187 140 159 13.2 (39.7)
EBITDA 395 332 304 228 272 19.6 (31.1)
Recurring EPS (Bt) 0.62 0.51 0.43 0.32 0.37 144 (40.4)
Reported EPS (Bt) 0.62 0.51 0.44 0.33 0.37 12.7 (40.7)
Profits (%) 3Q23 4Q23 1Q24 2Q24 3Q24 chg QoQ chg YoY
Gross margin 190 18.7 16.3 15.6 17.2 1.6 (1.9)
Operating margin 115 9.8 8.4 6.0 7.7 1.7 (3.8)
Net margin 113 104 9.2 8.2 8.6 0.4 (2.7)

Source : Company Data, Pi Research
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Somboon Advance Technology PCL.
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Balance Sheet (Bt m) 2022 2023  2024E  2025E
Cash & equivalents 3,136 3,314 3,535 3,762 CF from operation 1,218 1,409 1,296 1129
Accounts receivable 1,869 1,562 1,287 1,332 CF from investing (174) (680) (381) (381)
Inventories 776 822 673 697 CF from financing (648) (655) (695) (521)
Other current assets 50 - - - Net change in cash 396 75 221 228
Total current assets 5,830 5,698 5,495 5,791

Invest. in subs & others 1,055 1170 1170 1170 Valuation 2022 2023 2024E 2025E
Fixed assets - net 3,298 3348 3,330 3,291 EPS (Bt) 2.21 2.30 1.52 1.61
Other assets 167 185 153 157 Core EPS (Bt) 2.23 2.29 1.52 1.61
Total assets 10,351 10,401 10,147 10,409 DPS (Bt) 1.50 1.60 1.02 1.08
Short-term debt 13 14 14 14 BVPS (Bt) 18.7 19.5 19.4 20.0
Accounts payable 1,961 1,680 1,467 1,473 EV per share (Bt) 13.4 1.6 2.9 2.3
Other current liabilities 80 75 67 70 PER (x) 9.3 8.4 7.3 6.9
Total current liabilities 2,054 1,769 1,549 1,557 Core PER (x) 9.3 8.4 7.3 6.9
Long-term debt 23 19 19 19 PBV (x) 1.1 1.0 0.6 0.6
Other liabilities 307 320 320 320 EV/EBITDA (x) 3.5 3.0 1.0 0.7
Total liabilities 2,385 2,108 1,888 1,896 Dividend Yield (%) 7.3 8.3 9.2 9.8
Paid-up capital 425 425 425 425

Premium-on-share 716 716 716 716 Profitability Ratios (%) 2022 2023 2024E 2025E
Others 21 22 22 22 Gross profit margin 18.1 182 16.5 17.3
Retained earnings 6,787 7,126 7,093 7,347 EBITDA margin 17.9 18.0 16.8 17.2
Non-controlling interests 16 3 3 3 EBIT margin 9.9 106 7.5 8.3
Total equity 7,966 8,293 8,259 8,513 Net profit margin 10.5 10.8 8.7 8.9
Total liabilities & equity 10,351 10,401 10,147 10,409 ROA 9.1 9.4 6.4 6.6
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 11.8 11.8 7.8 8.1
Revenue 8,931 9,089 7,481 7,74

Cost of goods sold (7,316)  (7,436) (6,243) (6,403)
Gross profit 1,616 1,653 1,238 1,338 Current ratio (x) 2.8 3.2 S 3.7
SG&A (731) (686)  (675)  (697)  Quick ratio (x) 2.5 2.8 3.1 3.3
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 885 967 562 642 Net Debt/Equity (x) (0.4) (0.4) (0.4) (0.4
Depreciation 515 504 518 539 Interest coverage (x) 447 601 355 405
EBITDA 1,600 1,633 1,259 1,335 Inventory day (days) 39 40 39 40
Finance costs (2 (2) (2) (2 Receivable day (days) 76 63 63 63
Other income / (expense) 162 106 127 104 Payable day (days) 98 82 86 84
Earnings before taxes (EBT) 1,045 1,072 688 744 Cash conversion cycle 17 21 16 19
Income taxes (140) (167) (106) (115)

Earnings after taxes (EAT) 905 905 581 629 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income 38 56 51 51 Revenue 3.9 1.8 (17.7) 35
Non-controlling interests 4 12 12 8 EBITDA (5.6) 21 (22.9) 6.1
Core Profit 948 973 645 688 EBIT (3.6) 9.3 (41.9) 14.1
FX Gain/Loss & Extraordinary (8) 6 2 - Core profit (0.7) 2.7 (33.7) 6.6
Net profit 940 979 647 688 Net profit (1.3) 41 (33.9) 6.2
EPS (Bt) 2.21 2.30 1.52 1.61 EPS (1.3) 41 (33.8) 6.0

Somboon Advance Technology PCL.

Summary financials
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Source : Company Data, Pi Research
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CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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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Somboon Advance Technology PCL.

SET ESG RATING 2023 (As of 15 July 2024)
Ratings : AAA

ADVANC AJ AMATA  BANPU  BAY BCP BGRIM BKIH BPP CKP CPALL
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Ratings : BBB
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UKELAUY : SET ESG RATINGS : aa1akannSweLkoUs:InATNg - AUGWAIUISSADIWOAMUEVEU (Setsustainability.com)

(F) @) pi securities @pisecurities (@) support@pi.financial @D www.pi.financial Investing, simplified.




