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Key Financial Summary

Year End (Dec)

Revenue (Bt m) 30,034
Net Profit (Bt m) 1,610
NP Growth (%) -12%
EPS (Bt) 454
PER (x) 12
BPS (Bt) 32
PBV (x) 1.0
DPS (Bt) 17
Div. Yield (%) 5%
ROA (%) 6%
ROE (%) 14%

Source: Pi Estimated
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(Bt m) 2Q24 3Q24 4Q24 1Q25 2Q25 %QoQ %YoY
Revenue 6,436 6,530 6,169 6,746 6,522 (3.3) 1.3

Cost of sales (5,881) (5,957) (5,696) (6,081) (6,041) (0.6) 2.7

Gross profit 556 573 474 666 481 (27.7) (13.5)
SG&A (456) (442) (411) (399) (426) 6.8 (6.5)
Other (exp)/inc

EBIT 100 131 63 267 55 (79.5) (45.3)
Finance cost (110) (91 (103) (77) (82) 5.8 (25.4)
Other inc/(exp) 84 106 156 99 122 23.6 441

Earnings before taxes 75 146 116 288 94 (67.2) 26.8

Income tax (31) (17) (66) (43) (46) 7.9 47.9

Earnings after taxes 43 129 50 245 48 (80.2) 1.7

Equity income 50 80 58 61 65 6.0 29.9

Minority interest 7 3 (9) M 0 (122.1) (96.0)
Earnings from cont. operations 100 212 98 305 13 (62.8) 13.4

Forex gain/(loss) & unusual items 3 (7) 22 2 (5) (449.1) (286.0)
Net profit 103 205 120 306 108 (64.7) 5.2

EBITDA 433 463 375 597 344 (42.4) (20.6)
Recurring EPS (Bt) 0.28 0.60 0.28 0.86 0.32 (62.8) 13.4

Reported EPS (Bt) 0.29 0.58 0.34 0.86 0.30 (64.7) 5.2

Profits (%) 2Q24 3Q24 4Q24 1Q25 2Q25 chg QoQ chg YoY
Gross margin 8.6 8.8 7.7 9.9 7.4 (2.5) (1.3)
Operating margin 1.6 2.0 1.0 4.0 0.8 (3.1 (0.7)
Net margin 1.6 3.1 1.9 4.5 1.7 (2.9) 0.1

Source : Company Data, Pi Research
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OUR CUSTOMERS : COMMITTED ORDERS S YEARS FOR CARS

AND 10-12 YEARS FOR PICK-UP TRUCK

ISUZU
D-Max, D-Max EV
Mu-X

FORD

Ranger (T6)
Raptor, Everest
GNORM

NISSAN
Navara
Terra Kicks

TOYOTA
Hilux Revo
Fortuner, Mini
Land Cruiser

HONDA

NES, CRV
HRV, BRV

MITSUBISHI
Triton, Xpander &
Pajero Sport ¢
Mirage, Xforce,
Compact SUV
GWM

Haval Jolion
Tank 300

Source: Company data
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 3339 2088 2081 1890 CF from operation 3,353 1,570 2,350 2,089
Accounts receivable 3,950 3,389 3,321 3,438 CF from investing 1,739 (826) (885) (937)
Inventories 3591 3398 37126 3,235 CF from financing (2520) (723) (176) (48)
Other current assets 292 350 339 351 Net change in cash 2,572 21 1,288 1,104
Total current assets 1173 9,225 8,867 8,914

Invest. in subs & others 1,699 1,610 1,610 1,610 Valuation 2023 2024 2025E 2026E
Fixed assets - net 1,424 1,182 10,943 10,659 EPS (Bt) 454 2.1 2.29 2.42
Other assets 997 1,058 1,034 1,062 Core EPS (Bt) 4.97 2.00 2.29 2.42
Total assets 25,293 23,076 22,454 22,245 DPS (Bt) 165 078 0.85 0.90
Short-term debt 4,508 2,689 2,690 3,726 BVPS (Bt) 31.9 31.0 29.9 29.0
Accounts payable 6,832 5513 5418 5,608 EV per share (Bt) 416 33.0 245 24.7
Other current liabilities 293 318 275 284 PER (x) 7.1 10.8 6.3 5.9
Total current liabilities 11,633 8,519 8,383 9,618 Core PER (x) 6.5 1.3 6.3 5.9
Long-term debt 2,095 3,07 2,962 1,836 PBV (x) 1.0 0.7 0.5 0.5
Other liabilities 248 493 489 497  EV/EBITDA (x) 42 46 3.4 3.5
Total liabilities 13,977 12,083 11,834 11,950 Dividend Yield (%) 5.1 3.4 5.9 6.2
Paid-up capital 355 355 355 355

Premium-on-share 2164 2164 2164 2164
Others 45 (174) (174) (174)  Gross profit margin 1.7 8.7 8.6 8.6
Retained earnings 8,268 8,179 7,858 7,518 EBITDA margin 1.8 9.6 9.8 9.4
Non-controlling interests 484 469 417 431 EBIT margin 5.8 2.0 2.3 2.3
Total equity 11,317 10,993 10,620 10,295 Net profit margin 5.4 2.8 3.1 3.2
Total liabilities & equity 25,293 23,076 22,454 22,245 ROA 6.4 3.2 3.6 3.9
ROE 142 68 76 83
Revenue 30,034 26,588 26,048 26,962

Cost of goods sold (26,522) (24,277) (23,816) (24,649) Financial Strength Ratios 2023 2024 2025E 2026E
Gross profit 3,512 2,311 2,232 2,314 Current ratio (x) 1.0 1.1 1.1 0.9
SG&A (1,781) (1,769) (1,628) (1,699)  Quick ratio (x) 0.7 0.7 0.7 0.6
Other income / (expense) Int.-bearing Debt/Equity (x) 0.6 0.5 0.5 0.5
EBIT 1,731 541 604 615 Net Debt/Equity (x) 0.3 0.3 0.3 0.4
Depreciation 1,262 1,299 1,240 1,193 Interest coverage (x) 3.7 1.3 1.7 1.9
EBITDA 3,642 2,659 2,551 2,536 Inventory day (days) 49 51 48 48
Finance costs (464) (412) (346) (321) Receivable day (days) 48 47 47 47
Other income / (expense) 246 487 451 465 Payable day (days) 94 83 83 83
Earnings before taxes (EBT) 1,513 616 709 758 Cash conversion cycle 3 15 1 1
Income taxes (82) (137) (164) (174)

Earnings after taxes (EAT) 1,432 480 545 585 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 303 232 256 264 Revenue 7.4 (11.5) (2.0) 3.5
Non-controlling interests 28 -1 10 1 EBITDA 2.7 (27.8) (0.3) (0.6)
Core Profit* 1,763 m 81 859 EBIT 14.0 (68.7) 1.6 1.8
FX Gain/Loss & Extraordinary -152 36 0 0 Core profit 0.5 (59.7) 141 5.9
Net profit 1,611 747 81 859 Net profit (11.4) (53.6) 8.6 5.9
EPS (Bt) 4.54 2.1 2.29 2.42 EPS (11.4) (53.6) 8.6 5.9

Note : *2023 Use company data to calculate
Source : Company Data, Pi Research
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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
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KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
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TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
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ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA  UPF UPOIC VIBHA
s:auAzlluU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

dayafusinnplusnansavudsardulasbsonus:avAtwallunistiidayaunfavnuiiitu GlgmstiFuu:thdunisavnuHisnnuiudUANHUIE
aaiaHannswéuHvUs:inAlne DlatHN1sSusavtuAugndovusvdayardatuldavuponmsidouiasuausvianus:avAtawizdula souvllisuRasou
donnudsHistlaa Aliadu suldsvuionnisthdoyaliisrdoundvdrulardonvrualuldrdosvsvriaineuwsisiudnuautaa usnondaala
HannSwduHoUs:inAlnsuaavaudnstumsiuasuulay uAly tWuIaudayalisidiukdvdiularéanvrua souRvUasulavna SET ESG Rating
MUKANINEUARRIKUQ

KUIELKQ : ** A8 SET ESG Ratings AJsasvaaudayaluds:iGudiudoudadsu oAU K$oussBnivlauavussnidunmistwuLiiu

uHavALI : SET ESG RATINGS : aa1akannswauHvUs:inAlng - qUIWIUISSADIWDANUEVEU (Setsustainability.com)
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