Stock Update

Thai Stanley Electric PCL

BURUS19IGINIWUWIWUTU HOLD

1190 st “Bo” WosuIbuUuNafRAa3U 27 0:61ef 22 uin/
ku Aaluwaaauunu 10% (A3oUAIA18 7 UIN/KU) veushina
Usznounisvoa FY2Q27 (A.A.-N.8. 26) mon“ﬂsanér‘i 471 aqav
gnUAeultiovmnibulunasuianavkavusinlunduimsilasu

Fair price: Bt 241

Upside (Downside): +5%

ulouresrgiBuluna udludouvevsisldaakunisiwuduld Bloomberg Ticker STANLY TB
kKavonis1gldonUWUWsasud Mitsubishi 1Wwino1 300 d1u Current price (Bt) 229.0
uuln d1Ksuwans:nuo1nnNIsh Honda lla: Toyota dA1S Market Cap. (Bt m) 17,547
kealsooru STANLY Wdoyadins:nuidnloslugov FY3Q27 wd Shares issued (mn) 77
UoQuunaunavidauundudo Par value (Bt) 5.00
N _ N 52 Week high/low (Bt) 256.0/176.0
249 -+
A FYQQQ;?;E??? 47; 81UEJ1;‘1Y(2242/;Y0Y, 30%Q8Q4)71 X Foreign limit/ actual (%) 49.0/38.09
e 1S7ANQ Vah! sqﬂns i AQ. (n.A-n.8.) N A hawuuzn NVDR Shareholders (%) 29
(-24%YoY,+30%QoQ) IngunuUnouaaaviwsizibuduwasu Free float (%) 20.4
TG\BPSUI’\TEJHE‘J_UL&SL_J.UIEIJU']E_JLEJUOTEJI’]F]F\S\)U (cFY2C)26 LUuan Number of retail holders 2,809
SU§ULUN.?31,HSLUWU) eiohuoouumﬂ F;(1Q26 WuwaornnIsni Dividend policy (%) 30
S1YIAUUWUWITIU L@a=gdurimuunndu Industry Industrials
e $191AdA0N 3,105 &1UUIN (+1%Y0Y,+17%QoQ) [ASUUSOKUU o tor Automotive
01ns18 [AuovMULWUWSa8ud Mitsubishi SUTKUNWUAAOIU [t Trade Date 10 May 1991
WodunouyaA1nd1 300 druuin souAugaauIguo HONDA CG Rate
T JER Y , AL b
AWUATULNTA uandInTILIiTSUKgQUINIKTOUBIY FY1Q27 Thai CAC

do8 udlugovuarsidoun=gnns:nuointeykidinouAnli
anANIskygawaadons1o diumisgudunian 22.2% nsuao
o1nUAou Lldaaavoin 22.9% U FY1Q27 douktivaallduwa

SET ESG Ratings

Major Shareholders 9 JULY 26

STANLEY Electric Holding Asia-

nAUNUNWUTU dkSumidonslumsuiga:uskisman 310 . 35.7
. : . _ . Pacific PTE,Ltd
duuin (+12%YoY,+7%QoQ) aoandovunusrold THP! colltd 13.9
e douuuvailsorntbuavnunian 90 d1uuln (+5%YoY, . .
X AN Mr. Apichart Leeissaranukul 9.3
+5%QoQ) s19{ddumian 112 dauuin (-51%YoY,+408%QoQ) .
e _ . N o, i Mr.Thanong Leeissaranukul 7.6
acavonUnouwsislBuduwasumunnaoiudnodu K .
MRS. Porntip Sethiwan 4.4

« KinflseanuIcAI00:MTAATsTuEoD FYIH27 ogh 833
Auuin (-16%YoY) Aaudadouus:uieu 43% vovAlsnvUi
11N T3A 1,942 &uuin .

Wans:nuUINou91fia FY2H27 wiwuwgvodcottiov

dssuwans:znuoindinoulugovUargidou n.g.-du a.a. AR

Key Financial Summary
Year End (Mar)
Revenue (Bt m) 12,235

2025A  2026A

2027E  2028E
1870 12133

H N . Aau NetProfit(Btm) 1388 1942 2,003
HWAQsasudog1v Honda Ua: Toyota UNISKEAWAAEOASIO MY ooy % 210 09 31
STANLY thdoyadi ludouyevlsomugoavinmswaamuund m S (BY) 81 253 %1
WravoinlsoviuanAINAuUInNGa auisadoguviutia:sudiiu ' ' '
s1ldnNIdnun s1dvuevdisielatuyoo FY3Q27 Glonmalku PR(x) 19 50 58
msiwuduldoinfdvdenidounsounuisusugsioldoinluioa BPS (BY) 27193 235 ;75
lkiuov Mitsubishi uono1ndludouvevsislalunguudwuw 8V 08 08 08
goaviidndedevmurdusmsinedohdsiotosdsietdtu OPSBY 120 21 28
ndudns1 1,000 &uuin (FYTH27 Diwgo 350 d1uuin) Div. Yield (%) 56 97 100
flsaud Upside Uog AvALuzLh “6o” Suluwa ROA (%) 58 8.0 8.1
1s19vAvUS=euMsadrisivUdinauh 1,942 &uuinlaguov  ROE(%) 6.5 8.9 9.1

31590 FY2H27 o:Wudomukanadodu aksuduuzthnisavnu
dogsinUaddoudioAunisIUs:LIuR 241 uin (9.5 XPER'27E)
WEY x% 1S130g0AVAILLUNWEY “Bo” IWoSuBuUlunaRA1ad
2:iMsogsKIwMaUs:ed 7 uin (NodAashe 22 uin Aadu
waaoultnuna 10%)

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

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial

@ www.pi.financial

Investing, simplified.



Stock Update

Thai Stanley Electric PCL

Quarterly Earnings

(Bt m) FY2Q26 FY3Q26 FY4Q26 FY1Q27 FY2Q27E %QoQ %YoY
Revenue 3,074 2,924 2,926 2,646 3,105 17.3 1.0

Cost of sales (2,392) (2,249) (2190) (2,039) (2,415) 18.5 1.0

Gross profit 682 675 736 607 689 13.5 1.0

SG&A (278) (279) (299) (289) (310) 7.3 1.6

Other (exp)/inc

EBIT 404 397 436 318 379 19.2 (6.3)
Finance cost

Other inc/(exp) 231 103 29 22 12 407.7 (51.4)
Earnings before taxes 635 500 465 340 491 44.5 (22.7)
Income tax (1) (104) (118) (88) (10) 26.2 (0.5)
Earnings after taxes 524 396 347 252 380 50.8 (27.3)
Equity income 86 93 98 86 90 5.0 4.9

Minority interest - - -

Earnings from cont. operations 610 489 445 338 a7 39.2 (22.8)
Forex gain/(loss) & unusual items 7 1 4 23 - (100.0) (100.0)
Net profit 617 490 448 362 47 30.2 (23.6)
EBITDA 723 689 718 602 663 10.1 (8.3)
Recurring EPS (Bt) 7.96 6.38 5.80 4.42 6.15 39.2 (22.8)
Reported EPS (Bt) 8.05 6.40 5.85 472 6.15 30.2 (23.6)
Profits (%) FY2Q26 FY3Q26 FY4Q26 FY1Q27 FY2Q27E chg QoQ chg YoY
Gross margin 22.2 23.1 25.1 22.9 22.2 (0.7) 0.0

Operating margin 13.1 13.6 14.9 12.0 12.2 0.2 (0.9)
Net margin 20.1 16.8 15.3 13.7 15.2 1.5 (4.9)

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2025 2026  2027E  2028E
Cash & equivalents 8,947 9312 9923 10,634 CF from operation 214 2,307 3,366 3,247
Accounts receivable 1,958 1,785 1,792 1,832 CF from investing (1,225) (1,041) (850) (852)
Inventories 838 1,041 807 825 CF from financing (1,632) (1,528) (1,906) (1,683)
Other current assets 88 94 99 99 Net change in cash (643) (263) 611 m
Total current assets 11,830 12,233 12,621 13,391

Invest. in subs & others 4,126 3,980 3,980 3,980 Valuation 2025 2026 2027E 2028E
Fixed assets - net 8,057 8,100 7,692 7,265 EPS (Bt) 1811 2512 2522 25.68
Other assets 44 77 74 74 Core EPS (Bt) 22.47 25.08 2522 25.68
Total assets 24,058 24,390 24,367 24,710 DPS (Bt) 12.00 25.00 2211 22.80
Short-term debt - - - - BVPS (Bt) 279.3 283.2 2821 2825
Accounts payable 1,032 1,060 1,009 1,031 EV per share (Bt) 98.8 845 1091 1017
Other current liabilities 533 516 518 529 PER (x) 1.9 8.2 9.4 9.3
Total current liabilities 1,565 1,576 1,526 1,560 Core PER (x) 9.6 8.2 9.4 9.3
Long-term debt PBV (x) 0.8 0.7 0.8 0.8
Other liabilities 1,093 1,116 1,116 1,116 EV/EBITDA (x) 2.2 1.8 2.3 2.1
Total liabilities 2,658 2,692 2,643 2,676 Dividend Yield (%) 5.6 121 9.3 9.6
Paid-up capital 383 383 383 383

Premium-on-share 504 504 504 504
Others 1,176 1,081 1,081 1,081 Gross profit margin 209 228 229 23.0
Retained earnings 19,337 19,729 19,756 20,065 EBITDA margin 28.3 29.9 30.5 30.6
Non-controlling interests EBIT margin 1.0 13.2 13.2 13.3
Total equity 21,400 21,697 21,724 22,033 Net profit margin 1.3 16.2 16.4 16.5
Total liabilities & equity 24,058 24,390 24,367 24,710 ROA 5.8 7.9 8.0 8.1
Income Statement (Bt m) 2025 2026 2027E 2028E ROE 6.5 8.9 8.9 9.1
Revenue 12,235 11,847 11,870 12,133

Cost of goods sold (©.680) (9143) (9153 (9,337)
Gross profit 2,555 2,704 2,716 2,796 Current ratio (x) 7.6 7.8 8.3 8.6
SG&A* (1215)  (1143)  (1151)  (1,177) Quick ratio (x) 7.0 71 7.7 8.1
Other income / (expense) Int.-bearing Debt/Equity (x) ° ° ° -
EBIT 1,340 1,561 1,565 1,619 Net Debt/Equity (x) (0.4) (0.4) (05) (0.5)
Depreciation 1,409 1,192 1,248 1,268 Interest coverage (x) N.M. N.M. N.M. N.M.
EBITDA 3,466 3,538 3,617 3,71 Inventory day (days) 34 34 34 34
Finance costs - - - - Receivable day (days) 53 53 53 53
Other income / (expense) 303 416 416 416 Payable day (days) 59 59 59 59
Earnings before taxes (EBT) 1,643 1,977 1,981 2,036 Cash conversion cycle 28 28 28 28
Income taxes (335) (425) (426) (440)

Earnings after taxes (EAT) 1,308 1,553 1,554 1,596 Growth (%, YoY) 2025 2026 2027E 2028E
Equity income 414 369 388 407 Revenue (14.9) (3.2 0.2 2.2
Non-controlling interests - = = = EBITDA (6.5) 21 2.2 2.6
Core Profit 1,721 1,922 1,942 2,003 EBIT (5.7) 16.5 0.2 3.5
FX Gain/Loss & Extraordinary (334) 3 - - Core profit (0.3) 11.6 1.1 3.1
Net profit 1,387 1,925 1,942 2,003 Net profit (21.0) 38.7 0.9 3.1
EPS (Bt) 18.11 25.12 25.22 25.68 EPS (21.0) 38.7 0.4 1.8

Note : *Exclude an extra items

Source : Company Data, Pi Research
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ESG : SET ESG Rating “-”
Environment Social Governance : Bloomberg Score “-”

Environment (Bloomberg Score: -)
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Social (Bloomberg Score: -)
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Governance (Bloomberg Score: -)
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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vovaulevlumsdipsihuazdodutolunsiddoyalaq i
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KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

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 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU  BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT** CPF CPN CRC DITTO EASTW  FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO Il ILM VL KBANK  KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI osP PB PLANB  PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™T TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR  COM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP* TRUBB  TSC TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC IMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAl  SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH YUASA
AKR ASIMAR  CSC J LEO MEGA NL PRIN SE o) SPRC
SUN TMILL TSTH WP
s=QuUA:lLUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50 -64 BBB

Jayanusinanlulonaisavudsarhdulasdsaaus:avAtwaldunistidayaurigavnuiriidu DtgnistiALu:t dunmsavnurdoANULEUGIUNDHUAE
aararannsweuHoUs:inAlneDlatRnsSusavlunMugndavuaviayardaluidovusonistdviufaauauavianus:avAtawi:sula sounvluisurasaL
doncuidsHslaa Aiadu  SutisvuivinnmisthdayaliisiasukitvadsulaniarvHualuldHEodvsoHiawsuwsliitudnueeiaa  usnondaala
HannsweuHvUs=inAlNgyaavoudnslumsilasuulay uAly IWulaudayaliisnabuktvaiulandoiviua sounviudsunUaowa SET ESG Rating
MUKAANUARMKUQ

HUTBLHQ : ** JI3 SET ESG Ratings AJsasivasudayaluus:iudiudvudadou duau HEpussunauvlavavussnidumsiwuidu

UHEVALN : SET ESG RATINGS : aanarannswaduHoUs=nAlNg - gUEIWUUISSADIWDAUEVEU (Setsustainability.com)

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




