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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 27,967 30,034 28,269 29,668 31,039
Revenue growth (%) 36.87 7.39 (5.88) 4.95 4.62
EBITDA (Btm) 2,625 2,994 2,046 2,184 2,406
EBITDA growth (%) 54.48 14.03 (31.66) 6.78 10.12
Profit, core (Btm) 1,708 1,763 1,009 1,132 1,367
Profit growth, core (%) 115.61 3.26 (42.76) 12.14 20.78
Profit, reported (Btm) 1,824 1,610 1,009 1,132 1,367
Profit growth, reported (%) 78.10 (11.69) (37.33) 12.14 20.78
EPS, core (Bt) 4.81 4.97 2.84 3.19 3.85
EPS growth, core (%) (99.52) 3.26 (42.76) 12.14 20.78
DPS (Bt) 1.54 1.65 1.00 1.12 1.35
P/E, core x) 6.18 5.63 6.89 6.15 5.09
P/BV, core %) 1.10 0.92 0.61 0.57 0.53
ROE (%) 19.46 15.16 8.67 9.18 10.38
Dividend yield (%) 5.18 5.89 5.08 5.70 6.88
FCF yield (%) 8.86 38.70 26.02 19.12 22.64
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Quarterly preview

THBmn 3Q23 2Q24 3Q24F %y-y %q-q
Sales 7,624 6,436 6,480 (15.0) 0.7
Gross profit 895 556 592 (33.8) 6.6
% GPM 11.74 8.64 9.14
EBITDA 1,035 570 626 (39.5) 9.8
% EBITDA 13.57 8.86 9.67
Norm profit 432 214 184 (57.5) (14.2)
% Norm 5.66 3.32 2.83
Net profit 501 103 184 (63.4) 78.6
extra 69 (111) 0

Source: Company, KSS estimates
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Fig. 1: Earnings Preview 3Q24F

3Q23 4Q23 1Q24 2Q24 3Q24F % Chg YoY % Chg QoQ
Total revenue 7,624 7,131 7,452 6,436 6,480 (15.0) 0.7
Cost of goods sold (6,729) (6,313) (6,745) (5,881) (5,888) (12.5) 0.1
Gross profit 895 819 708 556 592 (33.8) 6.6
SG&A (457) (438) (460) (456) (455) (0.3) (0.2)
Operating profit 439 381 248 100 137 (68.7) 37.4
Other income 172 (323) 158 87 120 (30.4) 37.1
EBIT 611 57 406 187 257 (57.9) 37.3
Interest expense (124) (138) (107) (110) (110) (11.0) 0.1
Pretax profit 487 (80) 299 7 147 (69.8) 90.1
Corporate tax (74) 129 (22) (31) a4) (81.7) (56.6)
Profit before Ml 413 49 277 46 134 (67.7) 188.8
Equity a/c profits 81 68 44 50 46 (43.1) (7.4)
Minority interests 7 21 (2) 7 4 (41.6) (41.2)
Net profit 501 138 319 103 184 (63.4) 78.6
Extra-ordinary items 69 (284) 19 (111) 0 (200.0) (200.0)
Core profit 432 421 301 214 184 (57.5) (14.2)
EBITDA 1,035 436 772 570 626 (39.5) 9.8
Core EPS (Bt) 1.22 1.19 0.85 0.60 0.52 (57.5) (14.2)
Net EPS (Bt) 141 0.39 0.90 0.29 0.52 (63.4) 78.6
Financial ratio (%)
Gross profit margin 11.7 115 9.5 8.6 9.1
SG&A expense 6.0 6.1 6.2 7.1 7.0
Normalized profit margin 5.7 5.9 4.0 3.3 2.8
Net profit margin 6.6 1.9 4.3 1.6 2.8

Source: Company data, KSS estimates

Key numbers

We estimate AH’s revenue would drop 15% yoy (+1% qoq) to Bt6.5b due to weak domestic car production and domestic sales that fall
by 21% yoy and 28% yoy respectively during 3Q24. However, thanks to its diversified portfolio spread over China, Malaysia, and
Portugal, AH’s revenue should fall slower than the industry. GPM should remain low at 9.1% vs 11.7% in 3Q23 and 8.6% in 2Q24. Low
production volume would lead to low utilization and production efficiency. GPM was low in 2Q24 due to one-time inventory write-off at
their Portugal operation. Excluding this item, GPM should be fine at above 10%. Overall, we estimate 3Q earnings at Bt184m (-58%
yoy, -14% goq). AH night book a large exchange loss due to the stronger Thai baht.

Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
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SET ESG RATINGS 2023 (as of 15 July 2024)
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ADVANC  AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA scc SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
VL MAJOR MC MFEC MINT NOBLE NVD ORI osp PB PLANB
PPS RATCH RS s&J SAT e scB sccc SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPP TPIPL TTA TTB W TVO
VGl WICE ZEN

Ratings - A

ADB AH AOT ASW AwC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM

PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA csc GCAP GFPT 1] ILM JTs KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaM TVDH UPF

TLALATILILL

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

U

P o e o F o o P b y Y e awe o ~ <
ayantlangluenaseuidainaulaeldnglsrasAinedunisideyaungaumiati Sldnsliauusidunisasuvizeauiindungviang

o e o = P o > 5 ~ < 5 & o - 4 S e o
ﬁ]@ﬁﬂﬂ@ﬂW?WﬂLmdﬂT:ﬁmﬂvLV]ﬂﬁJvLmﬂﬂWT?U?@Qiuﬂ’)’]NQ‘ﬂE]‘ﬂ\i"llﬂ\‘]"ll’rlH@Mi’ﬂiuﬁﬂ\ﬂl‘ﬂ\‘m’]ﬂﬁj\‘]’]uﬂm@ﬂ@uﬂd')mqﬂ?t@dﬁLﬂWWt’ﬂlﬂﬁ sauvieldfuRinTey
' al dl a igl o -dl‘ ° v [ 1] dJ 1] A :l/ v A v a A Il [ o d”
siannudavngle ] MNAUL fauLummmﬂmiuwwﬂimqmuummu’lmmamuumiﬂi‘nmﬂmqmmmwLLWﬂ;miu@m:fm:‘lm ] WaNINU AAA

. . . 5 L
nannineuivdssmalneveasoudns luniadasuudas uily wnindeyalidrdountdaulavidarounn souvianlasuuiasua SET ESG Ratings Ans

PANLNUFARUUA

'
o 2

uMasNN : SET ESG RATINGS : aanauannineluvistlszinelng - guelimungsiaiiananueiiu (setsustainability.com)

Research Division



Krungsri Securities | AAPICO HITECH 30 October 2024

CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR ‘Igl/mg‘@ m'j"u‘ﬁ' 29 RIUNAN 2567

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI CHOW cl ciG CIMBT cM cMC coMm7? CPALL CPAXT
CPF cPI CcPL CPN cPw CRC CREDIT  CSC DCC DELTA DEMCO  DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART  FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL  GULF GUNKUL  HANA HARN HEALTH  HENG HMPRO  HTC Icc ICHI
IFS m ILINK ILM INET INOX INSURE  INTUCH  IRPC ITEL VL JAS JR

JTS KASET KBANK KCAR KCC KCE KGEN KGI KKP KSL KTB KTC L&E
LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC McoT
MEGA MENA META MFC MFEC MILL MINT MODERN MONO MOONG  MSC MTC MTI
NATION  NCAP NEP NKI NOBLE NRF NWR occ 0oGC OR ORI ospP PAP
PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET  PLAT
PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL PSTC
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH
RBF RML RS RWI s&J SA SAAM SABINA  SAK SAPPE SAT sc scB
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