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Fair price: Bt 207

Upside (Downside): -5%

Key Statistics
Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC

SET ESG Ratings

STANLY TB
218

16,704
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5.00
233.0/198.5
49.0/39.84
2.4

29.9

2,921

30
Industrials
Automotive
10 May 1991
AAAA

Major Shareholders 12 July 24

STANLEY Electric Holding Asia-

- 35.7
Pacific PTE,Ltd
Mr. Apichart Leeissaranukul 7.2
Mrs. Porndee Leeissaranukul 5.9
Mr.Thanong Leeissaranukul 5.4
THPI co.ltd 5.0
Key Financial Summary
Year End (Mar) 2023A 2024A  2025E  2026E
Revenue (Bt m) 14,448 14,380 12,308 12,676
Net Profit (Bt m) 1,746 1,157 1,282 1,61
NP Growth (%) 15% 1% 21% 26%
EPS (Bt) 22.8 229 16.7 21.0
PER (x) 1.8 9.0 13.0 10.4
BPS (Bt) 211.8 2832  280.0  286.4
PBV (x) 0.6 0.7 0.8 0.8
DPS (Bt) 20.0 20.0 14.6 18.3
Div. Yield (%) 11.2% 9.7% 6.7% 8.4%
ROA (%) 1.2% 1.1% 5.3% 6.5%
ROE (%) 8.2% 8.1% 6.0% 1.3%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad

Registration No.10196
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Earnings Preview

(Bt m) FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25E %QoQ %YoY
Revenue 3,607 3,722 2,996 3,231 2,996 (7.3) (17.0)
Cost of sales (2,915) (2,980) (2,444) (2,543) (2,41) (5.2) (17.3)
Gross profit 692 742 552 688 584 (15.0) (15.6)
SG&A* (286) (294) (280) (293) (320) 9.1 12.0

Other (exp)/inc

EBIT 406 448 272 394 264 (33.0) (34.9)
Finance cost

Other inc/(exp) 56 69 44 173 43 (75.3) (24.)
Earnings before taxes 462 517 316 567 307 (45.9) (33.6)
Income tax (111) (125) (78) (65) (80) 22.7 (27.6)
Earnings after taxes 351 392 238 502 227 (54.8) (35.5)
Equity income 102 93 94 105 94 (10.0) (7.8)
Minority interest -

Earnings from cont. operations 453 485 332 606 321 (47.1) (29.3)
Forex gain/(loss) & unusual items (10) 19 (24) (279) N.M. N.M.

Net profit 443 503 308 327 321 (2.0) (27.6)
EBITDA 797 823 636 757 627 (17.2) (21.3)
Recurring EPS (Bt) 5.92 6.33 4.33 7.91 419 (47.1)  (29.3)
Reported EPS (Bt) 5.78 6.57 4.02 4.27 419 (2.0) (27.6)
Profits (%) FY3Q24 FY4Q24 FY1Q25 FY2Q25 FY3Q25E chg QoQ chg YoY
Gross margin 19.2 19.9 18.4 21.3 19.5 (1.8) 0.3

Operating margin 1.3 12.0 9.1 12.2 8.8 (3.4) (2.4)
Net margin 12.3 13.5 10.3 101 10.7 0.6 (1.6)

Note : *Deduct extra items

Source : Company Data, Pi Research
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Balance Sheet (Bt m) 2023 2024 2025  2026E
Cash & equivalents 7,976 8,841 9,430 10,640 CF from operation 2,995 3,016 2845 3,075
Accounts receivable 2,553 2,390 2,215 2,282 CF from investing (2,911) (1,572) (700) (700)
Inventories 591 504 431 444 CF from financing (656) (1,529) (1,556) (1,165)
Other current assets 46 93 88 88 Net change in cash (572) (84) 589 1,210
Total current assets 11,165 1,829 12,164 13,454

Invest. in subs & others 3,725 4,103 4,103 4,103 Valuation 2023 2024 2025E 2026E
Fixed assets - net 9,409 8,77 7,976 7157 EPS (Bt) 2278 2293 16.73 21.03
Other assets 25 75 72 72 Core EPS (Bt) 2277 2253 19.93 21.03
Total assets 24,325 24,7718 24,315 24,786 DPS (Bt) 20.00 20.00 1456 18.29
Short-term debt - - - - BVPS (Bt) 277.8 283.2 280.0 286.4
Accounts payable 1,431 1,321 1,231 1,192 EV per share (Bt) 74.3 915 949 79.1
Other current liabilities 562 615 492 507 PER (x) 7.8 9.0 13.0 10.4
Total current liabilities 1,992 1,936 1,723 1,699 Core PER (x) 7.8 9.2 109 104
Long-term debt PBV (x) 0.6 0.7 0.8 0.8
Other liabilities 1,046 1,140 1,140 1,140 EV/EBITDA (x) 1.5 1.9 2.2 1.7
Total liabilities 3,039 3,076 2,863 2,839 Dividend Yield (%) 1.2 9.7 6.7 8.4
Paid-up capital 383 383 383 383

Premium-on-share 504 504 504 504
Others 1142 1,333 1,333 1,333 Gross profit margin 18.1 17.7 19.6 19.1
Retained earnings 19,257 19,481 19,231 19,727 EBITDA margin 25.6 25.8 27.4 28.3
Non-controlling interests EBIT margin 10.5 9.9 9.2 9.6
Total equity 21,287 21,702 21,452 21,947 Net profit margin 121 12.2 10.4 12.7
Total liabilities & equity 24,325 24,778 24,315 24,786 ROA 7.2 71 553 6.5
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 8.2 8.1 6.0 7.3
Revenue 14,448 14,380 12,308 12,676

Cost of goods sold (1,839)  (11,829) (9,898) (10,252)
Gross profit 2,609 2,551 2,410 2,425 Current ratio (x) 5.6 6.1 71 7.9
SG&A (1,093) (1129)  (1,275)  (1,204)  Quick ratio (x) 5.3 5.9 6.8 7.7
Other income / (expense) Int.-bearing Debt/Equity (x) = ; ; =
EBIT 1,515 1,422 1135 1,220  Net Debt/Equity (x) (0.4) (0.4) (0.4) (0.5)
Depreciation 1,548 1,558 1,545 1,568 Interest coverage (x) N.M. N.M. N.M. N.M.
EBITDA 3,701 3,706 3,378 3,583 Inventory day (days) 18 16 34 34
Finance costs - > = = Receivable day (days) 64 61 53 53
Other income / (expense) 250 349 300 377 Payable day (days) 44 1 59 59
Earnings before taxes (EBT) 1,766 1,770 1,435 1,597 Cash conversion cycle 39 35 28 28
Income taxes (408) (422) (305) (403)

Earnings after taxes (EAT) 1,358 1,348 1,130 1,194 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 387 378 397 47 Revenue 6.4 (0.5) (14.4) 3.0
Non-controlling interests - - - - EBITDA 7.5 0.2 (8.9) 6.1
Core Profit 1,745 1,726 1,527 1.61 EBIT 3.4 (6.2) (20.2) 7.5
FX Gain/Loss & Extraordinary 1 31 (245) - Core profit 16.3 1.1)  (11.6) 515
Net profit 1,746 1,757 1,282 1.6M Net profit 14.8 0.6 (27.0) 25.7
EPS (Bt) 22.78 22.93 16.73 21.03 EPS 14.8 0.6 (27.0) 25.7

Thai Stanley Electric PCL

Summary financials

Source : Company Data, PiResearch
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CG Rating by the Thai Institute of Directors Association (Thai I0D)
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wad1soonismAuqQuUanonIsusEndan: Luaunuaoviou

90-100 A A AAA Excellent aaa
unanidonmsaisoouazus: Luuuouanusunoon Wweu B
80-89 AAAA Very Good aun
luaanakannswaukvusanAlng uazaanakannswg du e~ - AAA oo ~
—_ - —_ — ] « 2 = 2 - 00! Q
To ("usBnoan:T8U") Wawedoasiseu: ualudoyans o AA ot s
avnunolUauisaldndvia wnaansoodonaiodoidunis i Y shsacto awere
thiauedoyaluyuuovyovyanameuondoasguMmIsm 0 Pass Hhu
<50 No logo given na. na.

Auquafonisyavusvnoan:tlgu laglilaWunis
Js: lUuwamsUﬁJﬁmurﬁomsdwlUuﬁomsUO\)u§Gnoo
n:zldou onn\)uTcﬂuuouamsﬂuuowusunoon Wauluns
Us=10u aoiu waansoonLaavtdvuidildumssusovdona
mMsuUfUuavIuKSomsaldiunisuovusynoan:Idgu tasiy
dollumstiAuuzuirlunisavnuluskannswguoousinoa
n:Woukdomuzthlag wluuouaoonos?uomssuzywsuuoo
autevlumsdiasiKuasdadulolumsiddoyataq NiRgonu
usUnoan:uRuaavlunaasoolnVG USENKAANSWE
wig 9afa (ukisu) DladugundosusoviivaAdoIuAsSUaoU
la:nAoLUdLNad1S00avNAD

ADUKUNgUDLALLUUN

KUNYIKQ : WaOBULINURMAKSVaDIUFEULUaYMUANUIEEVUvaaRIWLEU KEoanavluveu:du

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CcM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
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AKR BA BLC DEMCO GABLE INSET IMT MICRO PDJ PRIME Q-CON
QLT SENA SKR e) SUN SYMC THANA UPF UPOIC VIBHA
szQuAzuUuUu SET ESG Ratings
90 -100 AAA
80-89 AA
65-79 A
50 -64 BBB
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KUIBLHQ : ** §I8 SET ESG Ratings Adsasvaaudoyaluus:iGududoudadau oAy kEaussynauviavooussnidumsiwuify

UKEVALI : SET ESG RATINGS : aaiarannsweiuHous:inAlng - AudwWauussAstWanWgvEiu (Setsustainability.com)
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