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Financial Summar
Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F

Revenue (Btm) 30,034 26,588 27,442 28,987 29,882
Revenue growth (%) 7.39 (11.47) 3.21 5.63 3.09
EBITDA (Btm) 2,994 1,840 1,818 1,962 2,036
EBITDA growth (%) 14.03  (38.52) (1.24) 7.93 3.78
Profit, core (Btm) 1,763 721 836 1,006 1,109
Profit growth, core (%) 3.26 (59.11) 16.00 20.33 10.22
Profit, reported (Btm) 1,610 747 836 1,006 1,109
Profit growth, reported (%) (11.69) (53.62) 11.96 20.33 10.22
EPS, core (Bt) 4.97 2.03 2.36 2.84 3.13
EPS growth, core (%) 3.26 (59.11) 16.00 20.33 10.22
DPS (Bt) 1.65 0.78 0.87 1.05 1.16
P/E, core x) 5.63 8.02 5.26 4.37 3.97
P/BV, core (x) 0.92 0.55 0.40 0.38 0.35
ROE (%) 15.16 6.70 7.42 8.48 8.82
Dividend yield (%) 5.89 4.79 7.03 8.46 9.33
FCF yield (%) 38.70 12.86 34.40 27.19 30.02

Company Update
19 March 2025

E?otri:?\lEUTRAL BUY
TP 25F (°/6) THB 14.20
Closing price THB 12.40
Upside/Downside +15%

Naruedom Mujjalinkool

Fundamental investment analyst on securities
Analyst Registration No. 050890

02 638 5797, 02 081 2797
Naruedom.Mujjalinkool@krungsrisecurities.com

Key data Unit

12M high/ low (Bt) 23.7112.0
Market cap (Btm/ USDm) 4,167/ 124
3M avg. daily turnover (Btm/ USDm) 3.4/0.1
Free float (%) 58.6
Issued shares (m shares) 336
Major shareholders: %
1) Yeap Swee Chuan 14.4
2) Stock Exchange Of Th 11.5
3) Teo Ngo Lee 10.5

Stock price performance
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Unit  ytd M 3M 12M
Total return (%) (20.9) (8.5) (13.5) (41.3)
Total return vs SET (%) (5.9 (2.7) 0.2 (26.7)

Krungsri vs Bloomberg consensus
Unit ) (G)] ©)

Bloomberg consensus  (Cnt.) 3 7 0

Unit KSS BB  %diff

Target price (BY) 1420 1570  (9.6)
2025F net profit (Btm) 836 840  (0.4)
2026F net profit (Btm) 1,006 965 4.3

Source: Bloomberg, Krungsri Securities
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Fig. 1: Prospective P/E band
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Fig. 2: Prospective P/BV band
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Source: Bloomberg, Krungsri Securities

Source: Bloomberg, Krungsri Securities

Fig. 3: GMT impact

Current

Base-case

15% tax rate

Worst-case

12% tax rate

15% tax rate

diff

12% tax rate

EBT

Tax expense
Net profit*
Tax rate

Core earnings growth

assumption
934
(88)
836

9.4%
16%
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(140)
784
15%
9%

934
(112)
812
12%
13%

-6%

-3%

Note: * Net profit after Ml
Source: Krungsri Securities
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Financial statement

Profit and Loss Statement

2021 2022 2025F 2026F 2027H
Total revenue (Btm) 17,172 20,433 27,967 30,034 26,588 27,442 28,987 29,882
Cost of goods sold (Btm) (16,054) (18,225) (24,777) (26,522) (24,277) (24,862) (26,147) (26,894)
Gross profit (Btm) 1,118 2,208 3,191 3,512 2,311 2,580 2,841 2,988
SG&A (Btm) (1,333) (1,540) (1,719) (1,781) (1,769) (1,825) (1,918) (1,967)
Other income (Btm) 627 544 434 76 424 346 359 359
Interest expense (Btm) (373) (346) (342) (464) (412) (415) (407) (385)
Pre-tax profit (Btm) 39 867 1,563 1,344 554 686 875 996
Corporate tax (Btm) 12) (113) a77) (82) (137) (88) (110) (126)
Equity a/c profits (Btm) 101 281 452 303 232 227 240 246
Minority interests (Btm) (15) (23) (23) 28 1) (10) (15) (23)
Core profit (Btm) 146 792 1,708 1,763 721 836 1,006 1,109
Extra-ordinary items (Btm) 2 232 116 (180) 26 0 0 0
Net profit (Btm) 148 1,024 1,824 1,610 747 836 1,006 1,109
EBITDA (Btm) 1,546 2,528 3,520 3,390 2,595 2,412 2,576 2,657
Core EPS (Bt) 0.45 2.23 4.81 4.97 2.03 2.36 2.84 3.13
Net EPS (Bt) 0.46 2.89 5.14 4.54 211 2.36 2.84 3.13
DPS (Bt) 0.15 0.94 1.54 1.65 0.78 0.87 1.05 1.16

Balance Sheet

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027H
Total current assets (Btm) 6,566 6,286 9,184 11,173 9,225 10,031 10,896 11,573
Total long-term assets (Btm) 15,780 16,436 16,285 14,120 13,851 13,546 13,337 13,120
Total assets (Btm) 22,346 22,722 25,469 25,293 23,076 23,577 24,234 24,693
Total current liabilities (Btm) 8,446 9,158 11,237 11,633 8,519 8,457 8,799 8,998
Total long-term liabilities (Btm) 6,158 4,750 4,302 2,344 3,564 3,580 3,230 2,747
Total liabilities (Btm) 14,605 13,908 15,540 13,977 12,083 12,037 12,030 11,745
Paid-up capital (Btm) 2,487 2,519 2,519 2,519 2,519 2,519 2,519 2,519
Total equity (Btm) 7,741 8,815 9,929 11,317 10,993 11,540 12,204 12,948
Minority interest (Btm) 268 302 318 484 469 479 494 517
BVPS (Bt) 23.17 23.99 27.09 30.53 29.66 31.17 33.00 35.03

Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027H
Core profit (Btm) 146 792 1,708 1,763 721 836 1,006 1,109
Depreciation and amortization (Btm) 998 1,031 1,154 1,262 1,299 1,063 1,038 1,014
Operating cash flow (Btm) 316 3,299 1,956 2,106 1,570 2,265 1,948 2,073
Investing cash flow (Btm) (408) (791) (2,021) 1,739 (826) (752) (752) (752)
Financing cash flow (Btm) 281 (2,277) (859) (2,545) (2,018) (1,125) (736) (888)
Net change in cash (Btm) 114 39 77 1,300 (2,274) 388 461 433

Key Financial Ratios

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027H
Gross margin (%) 6.51 10.81 11.41 11.69 8.69 9.40 9.80 10.00
EBITDA margin (%) 9.00 12.37 12.58 11.29 9.76 8.79 8.89 8.89
EBIT margin (%) 3.19 7.33 8.46 7.08 4.87 4.92 5.31 5.50
Net profit margin (%) 0.86 5.01 6.52 5.36 2.81 3.05 3.47 3.71
ROE (%) 1.94 12.37 19.46 15.16 6.70 7.42 8.48 8.82
ROA (%) 0.68 4.54 7.57 6.35 3.09 3.59 421 4.53
Net D/E x) 1.1 0.8 0.7 0.3 0.3 0.2 0.1 0.0
Interest coverage (x) 1.1 35 5.6 3.9 2.3 2.7 3.1 3.6
Payout ratio (%) 33 33 30 36 37 37 37 37

Main Assumptions

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027
Growth of Car Production in Thailand (%) (29.14) 18.11 11.76 (2.22) (20.24) 2.24 6.40 5.00
Growth of Car Production in Portugal (%) n.a. (4.75) 0.67 8.98 2.00 3.00 3.00 0.00
Growth of Car Production in China (%) n.a. 3.40 351 11.59 3.50 3.00 3.00 0.00
Growth of Car Sales in Malaysia (%) (12.39) (3.88) 41.71 10.89 2.13 1.00 1.00 1.00
Gross Margin (%) 6.51 10.81 11.41 11.69 8.69 9.40 9.80 10.00
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Financial statement

Profit and Loss Statement

FY December 31 Unit 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24 4Q24
Total revenue (Btm) 8,126 7,153 7,624 7,131 7,452 6,436 6,530 6,169
Cost of goods sold (Btm) (7,100) (6,380) (6,729) (6,313) (6,745) (5,881) (5,957) (5,696)
Gross profit (Btm) 1,026 772 895 819 708 556 573 474
SG&A (Btm) (458) (429) (457) (438) (460) (456) (442) (411)
Other income (Btm) 74 95 103 1 139 84 106 167
Interest expense (Btm) (91) (111) (124) (138) (207) (110) (91) (103)
Pre-tax profit (Btm) 551 328 418 244 280 75 146 126
Corporate tax (Btm) (74) (63) (74) 129 (22) (31) @7) (66)
Equity a/c profits (Btm) 123 32 81 68 44 50 80 58
Minority interests (Btm) 2 2 7 21 1) 7 & 9)
Core profit (Btm) 597 299 432 421 301 100 212 108
Extra-ordinary items (Btm) (35) 111 69 (325) 19 3 (@) 12
Net profit (Btm) 562 410 501 138 319 103 205 120
EBITDA (Btm) 1,041 891 1,035 436 772 570 633 629
Core EPS (Bt) 1.68 0.84 1.22 1.19 0.85 0.28 0.60 0.30
Net EPS (Bt) 1.58 1.16 141 0.39 0.90 0.29 0.58 0.34
Balance Sheet

FY December 31 Unit 1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
Total current assets (Btm) 5,470 5,471 5,472 5,473 5,474 5,475 5,476 5,477
Total long-term assets (Btm) 13,053 13,054 13,055 13,056 13,057 13,058 13,059 13,060
Total assets (Btm) 18,510 18,511 18,512 18,513 18,514 18,515 18,516 18,517
Total current liabilities (Btm) 5,037 5,038 5,039 5,040 5,041 5,042 5,043 5,044
Total long-term liabilities (Btm) 5,100 5,101 5,102 5,103 5,104 5,105 5,106 5,107
Total liabilities (Btm) 10,122 10,123 10,124 10,125 10,126 10,127 10,128 10,129
Paid-up capital (Btm) 2,519 2,519 2,553 2,564 2,845 2,845 2,845 2,845
Total equity (Btm) 8,400 8,401 8,402 8,403 8,404 8,405 8,406 8,407
Minority interest (Btm) 193 314 526 484 503 471 505 506
BVPS (Bt) 29.10 29.29 30.06 30.53 32.22 31.46 32.22 32.22
Cash Flow Statement

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24]
Core profit (Btm) 562 410 501 138 319 103 205 120
Depreciation and amortization (Btm) 311 310 343 311 321 333 323 321
Operating cash flow (Btm) 873 720 844 449 641 436 528 441
Investing cash flow (Btm) 2,118 (590) (620) (619) (826) 1,912 (824) (823)
Financing cash flow (Btm) (2,494) (1,261) (1,683) (1,682) (563) (1,586) (561) (560)
Key Financial Ratios

FY December 31 Unit 1Q23 2Q23 3Q23 4Q23 1Q24 pley! 3Q24 4Q24
Gross margin (%) 12.63 10.80 11.74 11.48 9.50 8.64 8.78 7.68
EBITDA margin (%) 12.81 12.46 13.57 6.12 10.35 8.86 9.70 10.19
EBIT margin (%) 8.98 8.13 9.07 1.76 6.04 3.68 4.75 4.84
Net profit margin (%) 6.91 5.73 6.57 1.93 4.29 1.60 3.14 1.94
ROE (%) 6.69 4.88 5.96 1.64 3.80 1.22 2.44 1.43
ROA (%) 3.04 2.21 2.71 0.74 1.73 0.55 1.11 0.65
Net D/E (x) 0.74 0.82 0.72 0.21 0.39 0.31 0.39 0.39
Interest coverage x) 7.04 3.96 4.38 2.77 3.61 1.68 2.60 2.22
Payout ratio (%) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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SET ESG RATINGS 2024 (as of 27 February 2025)
Ratings - AAA

ACE AJ AMATA  BANPU BAY BBL BCPG BEM BGC BGRIM  BKIH
BPP BTG CENTEL  CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK  KTB KTC MC M-CHAI MFEC MTC NOBLE  OR ORI PB
PR9 PTT PTTGC RATCH SABINA  SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM  TISCO ™T TOP TPBI TPIPP TTB TvVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm? CPAXT*  CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
n ILM INTUCH  KKP LH MAJOR MINT MTI NRF* NYT osP
PLANB  PPS PSH PSL PTTEP* QTC s s&J SAT SAWAD SC
scB sccc SCG SGP SHR SMPC SNP ssP STECON SUTHA  SVOA
SYNEX TASCO  TCAP TFG TGH THANI TPAC TPIPL TRUBB  TTA TT™W
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTs KCE KCG KUMWEL
LHFG LOXLEY  MBK MEGA MFC MODERN MOONG  MOSHI  MSC NER NVD*
PCC PCSGH  PHOL PM RBF RS SAK SAPPE  SCGD SELIC SFLEX
SGC sicT SITHAI SNC SNNP SPALI SPI sssc TGE THIP THREL
TKS TLI TOA TOG TPCS Tam TsC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

Ratings - BBB

AKR BA
QLT SENA

FTLAUATLUU

GABLE
SUN

INSET
SYMC

JMT
THANA

MICRO
UPF

PDJ
UPOIC

PRIME
VIBHA

BLC DEMCO Q-CON

SKR SO

SET ESG Ratings

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

P PO QUSSP Qe Py Y e o P
fayainiingluenasatuidaintulnefidnguszasdteidunsWideyauddamuwiniiu ldnsbimuusidunisamuwieanuiiusunguang
aaavanninduisdszmalneadlalinisiuseduaugndesesdeyavialuGeeinisldnuineuanesinglssasdianizaula sanvishisuingey

. = da X oood ow A0 e % v a g a4 oA e &
AaaniAsnnele q Tfnlu dullesnannisideyaliddaumildaulavieiuuall ldtedndotemaunslidludneniels 4 uenannil nain
wannineliislszmelngrassudnslunsasuulas uily Wafsdeyalidndauniledaulavzerionmn sonviaulaauutlaia SET ESG Ratings Ana

o e

wannaiMUA
vinewn ** 14 SET ESG Ratings avsmsaaaaudayaludssifiusufannden dian videussimauasesudsmdunisiisiia

UMaSAinT : SET ESG RATINGS : aianauannineuvisilsznelng - gueiimungsiaiiaaausaiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AALAAA

AAV
AJ

AOT
BAM
BEM
BRR
CHEWA
CPAXT
DCC
EASTW
FPT
GPSC
icc

IRC
KBANK
KUMWEL
M
MODERN
NER

OR
PHOL
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