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Analyst: Amnart Ngosawang (Reg. No. 029734)

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL.SEC Investment in securiies has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 1Q24E earning preview

| FY: Dec (Bt mn)

1Q24E 1Q23 4Q23 QoQ 2024E 2023 YoY
Revenues 2,020 2519  -19.8% 2,084 -3.1% 8,153 9,089 -10.3%
CoGS (1,673) (2,086) -19.8%  (1,695) -1.3%  (6,747) (7,436) -9.3%
Gross profit 347 433 -19.9% 389  -10.7% 1,406 1,653 -14.9%
SG&A (159) (159) 0.1% (185)  -14.1% (652) (686)  -4.9%
EBITDA 356 442 -19.5% 383 -71% 1,493 1,651  -9.6%
Other inc./exps 20 19 3.6% 29  -30.2% 103 106 -2.7%
Interest expenses (1) 0) 12.4% 0) 22.4% 1) (2) -29.3%
Income tax (33) (41) -20% (42) -22.0% (137) (167) -17.9%
Core profit 196 273 -28.4% 218 -10.1% 790 973 -18.8%
Net profit 196 274 -28.6% 218 -10.0% 790 979 -19.2%
EPS (Bt) 0.46 0.65 -28.6% 051  -10.0% 1.86 230 -19.2%
Gross margin 17.2% 17.2% 18.7% 17.3% 18.2%
Net margin 9.7% 10.9% 10.4% 9.7% 10.8%
Fig 2: SAT share prices vs profits
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band

x |

(Bt mn) 4Q22 1Q23 2Q23 3Q23 4Q23
Sales 2,200 2,519 2,153 2,333 2,084
Cost of sales (1,831) (2,086) (1,766) (1,890) (1,695) 223
Gross profit 369 433 388 443 389 189
SG8A (197) (159) (168) (174) (185) 17.5
EBITDA 380 442 393 433 383 15.1 +250
Finance costs ©) ©) ©) ) ©) 127 +12D
Core profit 229 273 217 265 218 103 hyg
Net profit 211 274 223 263 218 7.3 150
EPS 0.50 0.65 052 0.62 0.51 55 -250
Gross margin 16.8% 17.2% 18.0% 19.0% 18.7% ER T T T T T T T
EBITDA margin 17.3% 17.6% 18.2% 18.5% 18.4% Jan-17  Jan-18 Jan-19 Jan-20 Jan-21  Jan-22  Jan-23  Jan-24
Net profit margin 9.6% 10.9% 10.4% 11.3% 10.4%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Cash & deposits 1,602 1,998 2,073 1,835 1,858 Sales 8,598 8,931 9,089 8,153 8,598
Accounts receivable 1,531 1,645 1,378 1,403 1,545 Cost of sales (6,943) (7,346) (7,436) (6,747) (7,093)
Inventories 594 776 822 784 784 Gross profit 1,655 1,586 1,653 1,406 1,505
Other current assets 1,816 1,411 1,425 1,950 2,080 SG&A (737) (731) (686) (652) (662)
Total cur. assets 5,543 5,830 5,698 5,972 6,267 EBITDA 1,689 1,596 1,651 1,493 1,612
Investments 939 957 923 987 1,002 Depre. & amortization (572) (515) (504) (565) (594)
Fixed assets 3,069 3,213 3,256 3,332 3,400 Equity income 84 38 56 60 60
Other assets 279 350 525 240 244 Other income 120 162 106 103 105
Total assets 9,830 10,351 10,401 10,532 10,914 EBIT 1,122 1,055 1,129 918 1,008
Short-term loans 0 0 0 0 0 Finance costs (6) 2) 2) (1) (2)
Accounts payable 1,228 1,335 1,085 1,081 1,103 Income taxes (159) (140) (167) (137) (150)
Current maturities 13 13 14 1 1 Net profit before MI 957 913 961 779 856
Other current liabilities 652 706 670 561 581 Minority interest (3) 4 12 11 10
Total cur. liabilities 1,892 2,054 1,769 1,643 1,685 Core profit 955 918 973 790 866
Long-term debt 0 0 0 116 141 Extraordinary items 2) 22 6 0 0
Other LT liabilities 296 330 339 341 351 Net profit 953 940 979 790 866
Total LT liabilities 296 330 339 456 491
Registered capital 425 425 425 425 425 FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E
Paid-up capital 425 425 425 425 425 Growth YoY
Share premium 716 716 716 716 716 Revenue 46.2% 3.9% 1.8% -10.3% 5.5%
Retained eamings 6,484 6,787 7,126 7,270 7,575 EBITDA 62.6% -5.5% 3.4% 9.6% 8.0%
Others 17 21 22 21 21 Net profit 156.6% -1.3% 4.1% -19.2% 9.6%
Minority interests 0 16 3 0 0 Core profit 157.5% -3.9% 6.0% -18.8% 9.6%
Shares’ equity 7,642 7,966 8,293 8,433 8,738 Profitability ratio
Gross profit margin 19.2% 17.8% 18.2% 17.3% 17.5%
FY: Dec (Bt mn) 2021 2022 2023 2024E 2025E Core profit margin 11.1% 10.3% 10.7% 9.7% 10.1%
Net profit 953 940 979 790 866 Net profit margin 11.1% 10.5% 10.8% 9.7% 10.1%
Depreciation (572) (515) (504) (565) (594) ROA 9.7% 8.9% 9.4% 7.5% 7.9%
Chg in working capital 4 (11) (24) 391 105 ROE 12.5% 11.5% 1.7% 9.4% 9.9%
Others 994 804 958 351 885 Stability
CF from operations 1,379 1,218 1,409 968 1,262 D/E (x) 0.29 0.30 0.25 0.25 0.25
Capital expenditure (250) (644) 611) (650) (700) Net D/E (x) 0.00 0.00 0.00 0.01 0.02
Others (1,017) 469 (69) 0 0 Interest coverage ratio 193.75 533.27 701.76 806.53 583.13
CF from investing (1,268) (174) (680) (650) (700) Current ratio (x) 2.93 2.84 3.22 3.64 3.72
Free cash flow 111 1,044 730 318 562 Quick ratio (x) 2.62 2.46 2.76 3.16 3.25
Net borrowings (111) (16) (16) 92 24 Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 2.24 2.21 2.30 1.86 2.04
Dividends paid (374) (629) (637) (646) (561) Core EPS 2.25 2.16 2.29 1.86 2.04
Others (5) ) ) (1) (2 Book value 17.97 18.74 19.50 19.83 20.55
CF from financing (490) (648) (655) (556) (539) Dividend 1.50 1.50 1.60 1.30 1.42
Net change in cash (379) 396 75 (238) 23 Valuation (x)
PER 7.23 7.33 7.04 8.72 7.96
Core PER 7.22 7.51 7.08 8.72 7.96
P/BV 0.90 0.86 0.83 0.82 0.79
EV/EBITDA 2.32 237 2.19 248 222
Source: SAT, DAOL Dividend yield 9.3% 9.3% 9.9% 8.0% 8.8%

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2023

CG rating by the Thal Institute of Directors Assoclation (Thai I0D)

Score Symbol Description ANUKLNY
90-100 AALAAA Excellent Fian
80-89 AAAA Very Good Fun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.

dunAuduiasuaniounssuNIsusEning (I0D)

wadsoemsrinugianonsusinenn: JouRianilit I0uwanlionnisasova:Us:DuveyanusBnean: Joulunananannw s
IKaUs:INATNg la=nanarannswe 15U 1o To ("UsBNaAN:IToU”) IJAIWeFaaNs s a1 DuveyaftjasnunslUaunsniindals wa
drsovsunanoduidunisuiniauatoyaluyuuadvosunnanguonsoInsgIuNsiNURIaNaNsvesusEnenan:Jou InaTulsmdums
Us:iuwamsUguinundensAiiufisnsvesusdnenn:idou dnAadlgldioyanieluvesusdnenan:idoulunisus:iou sudu wa
dsovnanutsaiulsiunnssusedtiuwanmsufUAnurdonsAdUNNsVesusEnean:IDuu la-lutielJumsiiAIuURunnsainulu
raNNSWevouusBnaan:zIduundorIu:UnTnq gidioyadunosigdonsrunyrnuvaunutodlunisdinszriia:anautsiunmsidvoyaln o A
IRYOAUUSBN9AN:ITuURIaAITULAZSo9T

Al usBNKaNnswe Al (Us:inATne) $71m () Dl ugurdasUsaIfiunonuAsUSoUla:QNFiodvouwad1sIveNano

DAOL SEC: ADWUHUNgVaIATIU=U

“Fo o9nNs1MUUU MNd1 Yarmudeduiiugnu Insmardawaneuinuius 10% (IusouRuduwa)
“fio” e99Ns1MUNUU MNG1 Yarmudeduiiugnu InsAAr3IWaneuInus:HI 0% - 10% (UsourRuduwa)
“yg” 1tou9nsIATNUU gandn yarAmudedeiugnu (UsouRuduwa)

HUNBIMG WanaUINUANAK3IRIUEsUIaIMUAUIADIVaINaARImUTU ndoanadluveu:tu

|IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
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. Itis 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.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the pemission of DAOL SEC. Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC In1svANn1 ESG Rating (ESG: Environment, Social, Governance) |v’\fau'dUondﬂuwnﬁmsﬁwﬁuQuaﬁomsuazﬁﬂmu
Sulinuourioduondouna:auAus:AUTA Inun1y DAOL SEC TAonuldanunisainuluusBnAtnswruunRgdu Salsdnrinincurlu
msiiAsiuU ESG @nSURURIS Cover ag) dmnsunaninturiunisus=10uAsiuu ESG vod DAOL SEC rmsWanstunen 3 ¢inu el
O msdanisfnudanondou (Environment) KUty NsRUSENDUlBUsIa-Ns:=UsUNSHUTUSIANSIHOIANNSAIoNSD DLW
gnaunaiinswannsag WioUs:-ansnaw soufivdnisiWuyanwiondounsssusIANIASUWans:NUINNNISANITUSSHY Buisnld
INcuriginuseTEvaIUsENINUSENUUY Ddndousnulsnauwans:nusioduiondouinilks

O nsdaMsEudAU (Social) NsAUSBNTUlBUNIMSUSIsNEWaNsUAAaasuidusssula:InIfey Tnisaiasuna:weauun
wanuuagwsiaitiovazonnunw soufivauuauunAliinisufuRasiaiswuag1inunzau 1a:idalonialisusunusdnidnony
IneovoulinUInogWaIEU BusTinturin=uuvn Bloomberg Inen1sdnsovsieunusinge NUTEIUNISHiU V10&a1s6inde AINgoVoINU
uuseEN a:nINssUN NGO

Q ussBnnuna (Governance) msr‘iué@nﬁmsﬁwﬁuQuaﬁvmsﬁ'ﬁ AGuUagNIUSITa T1UaN19NISUSHASAOIALNABAIIU
safuNvsmIa:nasSUBU nasnvurIayUdoulsids usoufivnisinendirinninsgoguldsula aisnldinouriwonsrunoin CG
rating voJaunAUduasuaniiunssunisusening (I0D)

ESG Rating i DAOL SEC Us:10ui 5 s=au Tl

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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Disclaimer. This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
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