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s:GU 6.7 1IN moununua\ln 8.1-9.1 1N na:v:IasSuds:Tuauangoazo EV nlouiolwuau
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2566 h 44 UIN/AU

ﬁwﬁuﬁe?ndlfluwmmﬂw KaYNISAITUIUANEVINSYIU 1Q66 AH Masyeagr:DnudItu
USU@ITUIU Yoy om\looluo\ﬂu 2Q66 TaglansvrnyudduTnngNgsive OEM Tuls:inflng
mnmsmaosnuuomwuauua MSWAAUAETTOTHU: IWAISNNS:U: (yaAIsou ~1.2 Wu
au./U Ul 2566 |Luu21uv’m 700 au. Tul 2565, ISUEAATUIINUAIY 2Q65) IA:FAVWAQ
battery shield a: auaauds NOUAdN EV TRAU Vinfast 21\1|chumam EV 2ovi3gauy (~900-
1,000 AU. Tud 2566 1TUAIN ~300 AU. Tud 2565) FAuZoYoN Vinfast TNsavUuoUAUUNG
U 1@66 512 300 AU. AH SvauithweaauFuAdU EV (WAATUFIUNSWAANNIKY: US:NA
Tny IUsaina na:su) 9: IBUBUINASTUT 2566 (3N ~700 au. Ul 2565) ISTANAIATSUNG
2Q66 ou AH 2:1AUIA YoY liciv:anay QoQ NUATungMa (SUryagnd)

Tubdounuunnisaingula wealaes (Ingnaud) ndeans:nuaddna Tuidoulu.y. usBn su
Ta woinos (Tnunauo) FuduusGNsouYoN AH (§adounsiioru 20%) Tonuomsmluussrw
Ja9KUNYsnuudia: auaausnauoaounusuoauToTuUs INATNY HAYIINUSEN gula wolnos
(JuwAaasnyudinKald) 1Iuraalalov USBNSOUIIKYTAS A UIUNANTSTRAU AH F1UoU
111 au. 1o ~6% aoumTSUnEﬂuU 2565 uu:na:)u||u\1stv1nmua\muTuusunsam aqav
IdISUF03185AY OEM RIFVINSYIOV AH 2:9dUaaNOURANS: nUAYNADTA GuduisTFvay
Usaunrumiszeuisiiasrisundesaula 8% d 1.8 Wuau. Tul 2566

@ans:nuaNNIsUSUBUAIISYEUGT AH TdGmsﬁnuwﬁumans:numnmsd@ﬁum|]s\lz“]ucij
Tuds:nAlng IdussnAaswans:nue:ina |Go\m’mu10n\nuei3u1hrglflunsu\nuﬁﬁﬁnwﬁ
Tosumus\launmmus\mumovuaa uon'ﬂnuusunwiouws UU automation UTEUSUUSY
Us:ANSNWNMSWAOSNA2Y AUNUWINURTHUOYOT AH nchu 10% J0vg00Y lia: Cots
AuUGIUI AuNUWANIU 20% TdSuwans: NUAINAIISVIUGRITUEU N1S3IAS1KAIIY
SoUlroUNZsAISYEUChRITLAU 10% 2:Avaans:nucoriiss ) 2-3%

Valuation unauty UspUuru AH mscm PE U 2566 s:QU 6.7 I ¢dnan SAT A 8.1 1M Ia:
STANLY A 9.1 17 s1A T HUADAUD 2566 aemswovn 44 uIn/ARU SISV PE 8.6 1IN
(A10agl 2560-2561 Fuiduzonnniszon AH naummuimmudno)

Jadoidoe 1) AoululiuounviAsuie Fuavuans:nudonoudovnisgosnoud na: 2)
NSNAIAAUITIADUGNIODS IuavwArTEHoVTZaUNUOAKNSSUYIUYUGHYQY:NIN

Forecasts and valuation

Year to 31 Dec Unit 2021 2022 2023F 2024F 2025F
Revenue (Btmn) 20,433 27,967 28,867 30,655 32,206
EBITDA (Btmn) 1,757 2,618 2,701 2,774 2,855
Core profit (Btmn) 799 1,694 1,828 1,970 2,061
Reported profit (Btmn) 1,024 1,824 1,828 1,970 2,061
Core EPS (Bt) 225 478 515 555 5.81
DPS (Bt) 0.94 1.54 1.68 1.81 1.89
P/E, core ) 15.4 73 6.7 63 6.0
EPS growth, core (%) 412.6 121 7.9 7.8 46
P/BV, core x) 14 13 11 1.0 0.9
ROE (%) 9.7 18.1 17.2 164 154
Dividend yield (%) 2.7 44 48 52 5.4
FCF yield (X) 20.3 10.3 19.8 20.8 21.7
EV/EBIT x) 13.0 8.1 6.8 59 5.0
EBIT growth, core (%) 1731 58.1 48 44 45
EV/CE x) 11 11 1.0 0.9 0.8
ROCE (%) 3.2 7.6 8.0 84 8.8
EV/EBITDA x) 111 7.3 63 55 4.8
EBITDA growth (%) 355 49.0 32 2.7 29

Source: InnovestX Research
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Tactical: OUTPERFORM

(3-month)

Last close (May 29) (Bt) 3475
Target price (Bt) 44.00
Mkt cap (Btbn) 12.33
Mkt cap (US$mn) 355
Beta H
Mkt cap (%) SET 0.07
Sector % SET 0.48
Shares issued (mn) 355
Par value (Bt) 1.00
12-m high / low (Bt) 363 /194
Avg. daily 6m (US$mn) 2.08
Foreign limit / actual (%) 49 /49
Free float (%) 50.5
Dividend policy (%) =10

2022 Sustainability / 2021 ESG Score

Sustainability Index (THSI) Included
ESG Bloomberg Score 47.84
Environmental Score 36.27
Social Score 26.03
Governance Score 81.10

Source: Bloomberg Finance L.P.

Share performance

(%) ™ 3M  12M
Absolute 9.4 13.9 511
Relative to SET 9.5 211 61.7

Source: SET, InnovestX Research
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AH ddusshv 3 ssiv Toussﬁ’omﬁoéudoumuuud OEM Aailu 64% vovuoautul 2565 aWAY
gsNvddINUMKUNUSNUUG (36%) la:ssNATRUSMISAUINATUTAT loT (<1%) AnSUsSARWANTUAIUYIU
gud OEM Uu 1SWav31 AH Iudwaas:aulan iovnnustniigunswaatuls: INFTng Usaina lla:3u
zNuJu'ﬂumsmaosnuumnmmyaodan wAONTUABOYUSENUS: nouoauauaausnuuoﬂuzjusu Fudou
Tam: oooausu Fudduwaadn Fudduna:tivdiuwaadn lla:aunsnisudana: NJoUWAIHSUGgWAQ
sngudluls:inalngiiazcvds:inga ArMSusSAYADINUAIKUNYSNYUG AH TT¥3sU 10 IKvArSU Ford
Mitsubishi MG lla: Mazda Tuds:inAng 1a:133su 5 IKVAIKSU Honda 1Az Proton Tuuniaidy

nudlaussne

IS73OUR AH DAvnsoglugunswaahdAryzovlan: Us:nAlng TUsqing Ila:su fuanu:AusGEndu Tu
nauvugudinInisegiuds: mﬂTnmUuﬁouTmy AH (mum\lssn'ﬂuTUsomﬂ) ue Toqus Jouzuann
goousnoudiwih (EV) RIDUIUANONS daalugisy 1stAacniisundizou AH fuGuUla 8% 4 1.8 Wuau.
Ul 2566 TaudufiugoNURIGUT 3% (|uou’nnuoomumnssmmunu’nnunusnuud’fumlamv nNAaug
s:GUUNG) 18:5051TSIUAUR 12.2% % AHSUSSIRWANTUAIUIIUIUG OEM 9oaanud Tons\lhuu'nn
Jsurnumswaasnuudiuds: mrﬂnundsumlwuau MSWAAIANSONS:U:0NUANEFoTHUZVBUWACTUYOY
Jany 2Q65 (yanAsou ~1.2 Wuau./U muaumn 700 Au. Ul 2565) 16IGUY 1A:AEVFolKUN Vinfast
U\nUummaosnuuoTuJuh (EV) ao\nouomu (:1TUIUIIN ~300 AU. T 2565 g ~900-1,000 au. Tul
2566) 90QIYIUAIU EV oun ~700 au. Tud 2565 (3% FoNY00NY) lla: AH ANASR:ITUIUINAETUY
2566 Touo\muma\monusunuou"fuuo

Bullish views Bearish views

1. wads:noumsa:Usudoduiul 2566 1. AWAUwOUIDNMIsAY TagUanauInINdasINIisauduna
NOIAIRIY

2. AH UsSAMWANFURIUYUIUGAOLIUTIUNMSWAASNYUCHA 2. Ms:hUAUAY

ahAcygevian: Us:nAlng TUsaind iia:iu

3. |uJoLJsumThmnums|Uauumua EV AH 3WwAGIUASUWANAAN
1Az auaounaoausdiah AmSu EV TuUs InfAngia:gisy &addu
Uomnu’rudwuuwodrus Gueh iciv:Iduu

Jraduns:auidrAny

nualdumiss:u:au luudumls 2Q66 +YoY, -QoQ IS71MAasIMIsUNGa:dnusTiudSuaIuu
YoY cioitiovlu 2Q66 licv:anay QoQ 1oyl
annauIndrrungMaliazaouluenisn
acavaNMsTidddunuuisaIn usEN gula

_ welaes (Inviiaud) N

Jdundeoviuaniul 2566 A WIUIUUSUNWIASWINY AU [ovanlagundindsnoudovnisgoaum
Wuilloy 1du snuud :UANUAUTUSAUNID:
IAISUINY |swuunowunuoamaonunmuTu
IUUOUNWIASYIN? mnsouawnlwuau la:
omswoomusrjauau FoMAvwans:NUCio

_ _ _ A WdovNMsFosnuud
Jadendeviuaniul 2566  misiJaguauvInsnoudnig uon/au JadwahAnydomsegsea Ao AWAIISH
UJunSeduinaouady FOVEWANZUAOULUYUATUNISUSUAITHIZ
InSovyUGaUaUNYTU (ICE) nuMsIVaguidavdunand
nuuiduTUidu BV
N1S3IAS1:KAIWdUTHD
Uaqo wans:nuaanils  wans:nuaasiANUKUNY

nsiJagunJav 1ppt Tusigld 7% 3.1 UIN/AU (7%)
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ESG Disclosure Score

Bloomberg ESG Score 47.84 (2021)

Rank in Sector 2/20

CG Rating 0-5 DJSI SETTHSI THSI

Us:1auningsdovnuavioadau (E)

* AH cw|Ehhuwﬂowu|Uunm\1m\1msuou (Carbon neutrality)
Motud 2591 Tauduidhs:u:duioUsurrunisuaoofingidou
NS:ANIINNS:UOUNISWAQ (Scope 1) AnAvSoYA: 3 coyoQ
mswaaMouiut 2566 |uelnuunuU'hu 2562

o AH GuHUIYUSINCUZOVIAYRINAIUSINNSUDUNSWAAIIA:
msriwuacavseva: 5 Mylul 2569 ioRyunulyu 2562
ieurUsurruleviFuRIfaduuIRvuivgeaniswaatudidu
wus1 U 2565 TUSUItuoVIAY TUSOUNINQOAIMNSSY
Js:uiru 0.139 mumoaoomsmao F0USUCUOVIAURIRGIU
aqavnny 2564 oqnsoua. 34.40

* AH 5\1|01hqu§u1mmsT801aoa\1§0_ua: 3 motul 2565
oinuunul 2564 AH DNMsaitumsivagunednds:Uhanne
IKANMATUFIUAINA (Galvanized Steel Pipe) |Uunowmacm
lwAloNAU (PE Pipe) malulsuwnuiioaanissoduzeoud

Us:10unIngadoviusssuiuia (G)

Ul 2565 $UdUNSSUNMSTUARUNSSUNSUSGNTAKUA 7 MU
Us: nouooonssumsmdumusms 2 ru NssuMs 1 Auna:
NSSUMSBAS: 4 MU (57% OUNSSUNMSIVKLQ)

* Us:sunssumsiuldnssumsaas:

*  @fioRUTMTYTIIUDUAUSID 39% JousudUNURAN:ITUURISUN
Frs:1Ad

Source: Thai Institute of Directors (I0D), SET

Us:1aunIngsdovnudvnu (S)

* AH umwuuuuu?wsoumsmooucnnmduﬂuu Tul 2565 USGN
JSas1nMsuIaIRUBNIUKYONU (LTIFR) 10AY 1.72 ﬂS\]OOﬂ'\S
AU 1 lmuaoTu\u’Numuouaoau’nndn||a3 nagudindn
1hKuonMKuQls

*  AH Ds:qundwBvwalia:nuENUIoYWINIUCDONANS
Sova: 85.47 Tul 2565

*  AH TARowAATYNUYUaU Taglul 2565 UnSoiSeuluguauia:
KUSYNUINA: uausnToauuauuTumumswcuummmwaooua~
TuTomANuNSANLINGY 900 ASDIEoU

ESG Disclosure Score

2020 2021
ESG Disclosure Score 40.92 47.84
Environment 16.52 36.27
Emissions Reduction Initiatives Yes Yes
Climate Change Policy No No
GHG Scope 1 1.89 2.09
GHG Scope 2 Location-Based 1.62 174
Waste Reduction Policy Yes Yes
Total Waste 7.61 7.63
Water Policy Yes Yes
Total Water Withdrawal 26.56 4531
Social 25.00 26.03
Human Rights Policy Yes Yes
Consumer Data Protection Policy No No
Pct Women in Workforce 31.84 26.87
Lost Time Incident Rate - Employees 0.74 0.56
Number of Employees - CSR 2,795 4,699
Governance 81.10 81.10
Size of the Board 7 7
Board Meeting Attendance Pct 92.85 92.85
Number of Independent Directors 5 5
% Independent directors to total board members 7143 7143
Board Duration (Years) 1.00 1.00

Source: Bloomberg Finance L.P.

Disclaimer

ﬂ?S’VOn'\?JOUﬁO']Uﬁ\lIIZ)OHOU AvAula: ﬂ']Sﬂ']ﬂUOIIﬁﬂ’VIT]SnO (Enwronmentcl Social
Governcnce 130 ESG) ILJUﬂ’lSn’RJOUﬁIIﬁ IUOIGJUTOUUSUH Bloomberg zmumsmaeua
O'lUﬁ\]IIQOﬁOU AWAIAU IIA:AUSSSUNRUNA mnmuaauams?aum\lmuna nauounu
FD'IUIHU\]TUn'\SUJ\IUJ’llUﬁ\]\]’lUZIO\]SSﬂ’V F\DWUIHU\]O’]UH’ISH’]\]’]UHO’\’V’V mm'maucnhm
SOUTNAQADUIOIANU:NSSUNISUSHS O\IIIOU 2010 nas ?JUOUﬂUﬂ'lSIUOIGJU?JOUH?JO\IIIOH
usen

©. 30 w.n. 2566
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Total revenue (Btmn) 16,738 18,389 17172 20,433 27,967 28,867 30,655 32,206
Cost of goods sold (Btmn) (15,464) (16,704) (16,054) (18,225) (24,777) (25,352) (26,915) (28,343)
Gross profit (Btmn) 1,275 1,685 1,118 2,208 3,191 3,515 3,740 3,863
SG&A (Btmn) (869) (1,090 (1,333) (1,540) (1,666) (1,930) (2104) (267)
Other income (Btmn) 631 570 625 312 318 335 357 379
Interest expense (Btmn) 197) (296) (373) (346) (342) (395) (333) (343)
Pre-tax profit (Btmn) 840 868 38 635 1,500 1,525 1,660 1,732
Corporate tax (Btmn) 30 (224) 12) m3) Qa77) (229) (249) (260)
Equity a/c profits (Btmn) 104 15 101 281 452 559 595 631
Minority interests (Btmn) (43) 13) 15) 13) (23) 27) (36) (43)
Core profit (Btmn) 931 832 142 799 1,694 1,828 1,970 2,061
Extra-ordinary items (Btmn) 368 (1,013) 6 225 129 0 0 0
Net Profit (Btmn) 1,299 (181) 148 1,024 1,824 1,828 1,970 2,061
EBITDA (Btmn) 1,625 1,800 1,297 1,757 2,618 2,701 2,774 2,855
Core EPS (Bt) (Bt) 2.89 2.58 0.44 2.25 4.78 5.15 5.55 5.81
Net EPS (Bt) (BY) 4.03 (0.56) 0.46 2.89 514 515 5.55 5.81
DPS (Bt) (BY) 130 0.36 015 0.94 154 1.68 1.81 1.89

Balance Sheet

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Total current assets (Btmn) 5,525 5,856 6,566 6,287 9,184 9,035 9,850 12,192
Total fixed assets (Btmn) 5,215 8,028 7,773 8222 7,913 7,597 7,333 7,068
Total assets (Btmn) 17,891 21,246 22,346 22,723 25,469 24,688 25,181 27,194
Total loans (Btmn) 6,389 8,309 9,415 7,889 7497 5,159 3,859 4,059
Total current liabilities (Btmn) 5,483 8,399 8447 9,158 1,238 9,673 8,637 9,061
Total long-term liabilities (Btmn) 4331 4788 5,597 4238 3,759 3,159 3,359 3,559
Total liabilities (Btmn) 9,945 13,766 14,605 13,908 15,540 13,372 12,536 13,159
Paid-up capital (Btmn) 323 323 323 355 355 355 355 355
Total equity (Btmn) 7,947 7,480 7,741 8,815 9,929 1,317 12,645 14,034
BVPS (Bt) (Bt) 23.84 22.41 2347 23.99 27.09 30.99 34.74 38.65

Cash Flow Statement

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Core Profit (Btmn) 931 832 142 799 1,694 1,828 1,970 2,061
Depreciation and amortization (Btmn) 587 636 887 776 776 781 781 781
Operating cash flow (Btmn) 1,492 1,507 316 3,299 2,047 2,995 2,922 3,033
Investing cash flow (Btmn) (2,225) (1,615) (408) 791 (773) (548) (362) (362)
Financing cash flow (Btmn) 856 (40) 281 (2,277) (1,143) (2,971 (1,942) 471
Net cash flow (Btmn) 123 (148) 189 23 132 (525) 618 2,199

Key Financial Ratios

Gross margin (%) 7.6 9.2 65 10.8 14 122 122 12.0
Operating margin (%) 24 32 (1.3) 33 55 55 53 53
EBITDA margin (%) 9.7 9.8 7.6 8.6 9.4 9.4 9.0 89
EBIT margin (%) 85 1.8 3.1 VAl 83 85 83 83
Net profit margin (%) 7.8 (1.0) 0.9 5.0 6.5 63 6.4 6.4
ROE (%) 123 108 1.9 9.7 18.1 17.2 164 154
ROA (%) 57 43 0.7 35 7.0 7.3 79 79
Net D/E ) 0.7 1.0 11 0.8 0.7 04 0.2 0.1
Interest coverage ) 82 6.1 35 51 7.7 6.8 83 83
Debt service coverage ) 0.7 05 03 04 0.6 11 33 34
Payout Ratio x) 32 N.A. 32.7 326 32.6 32.6 32.6 32.6

Main Assumptions

FY December 31 Unit 2018 2019 2020 2021 2022 2023F 2024F 2025F
Thai auto production (000) 2168 2,014 1428 1,686 1,884 1,949 2,080 2130
Growth (%) 9.0 () (290 181 17 35 6.7 24
Domestic sales (000) 1,042 1,008 792 754 849 927 1,008 1,008
Growth (%) 19.6 (3.3) (214) (4.8) 126 91 8.7 0.0
Auto export (000) 1141 1,054 736 959 1,000 1,022 1,072 1122
Growth (%) 0.1 (7.6) (30.2) 304 43 22 49 47

9. 30 w.n. 2566 4
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Financial statement
Profit and Loss Statement

FY December 31 Unit 2021 3Q21 4021 1Q22 2Q22 3Q22 4Q22\ 1Q23
Total revenue (Btmn) 4,833 4,244 5,770 6,730 6,145 7,300 7,792 8,126
Cost of goods sold (Btmn) (4,273) (3,848) (5,192) (5,985) (5,523) (6,486) (6,782) (7,100)
Gross profit (Btmn) 559 396 578 746 622 813 1,010 1,026
SG&A (Btmn) [€SD) (310) (449) (392) (412) (455) (406) (458)
Other income (Btmn) 104 82 78 87 74 78 88 74
Interest expense (Btmn) 89) 87 82) 8N a7 (86) (98) [CD)
Pre-tax profit (Btmn) 283 253 176 438 457 677 449 638
Corporate tax (Btmn) (33) 22) (34 29 (43) (68) (38) 74)
Equity a/c profits (Btmn) 57 64 72 82 122 152 95 123
Minority interests (Btmn) ) 3 13) @ 4 (8) 4 2
Core profit (Btmn) 206 125 160 404 279 423 588 594
Extra-ordinary items (Btmn) 44 109 (€D (@) 131 177 81 (33)
Net Profit (Btmn) 250 235 128 402 410 601 407 562
EBITDA (Btmn) 532 429 470 713 580 712 1,001 953
Core EPS (Bt) (Bt) 0.58 25.08 0.45 114 0.79 84.65 1.66 1.67
Net EPS (Bt) (Bb) 0.71 46.91 0.36 113 115 12014 115 158
Balance Sheet
FY December 31 Unit 2021 3Q21 4021 1Q22 2Q22 3Q22 4Q22\ 1Q23
Total current assets (Btmn) 7,248 6,714 6,286 7,364 7,864 8,646 9,184 9,504
Total fixed assets (Btmn) 8,086 8,226 8,222 8,017 7,989 8,012 7,913 7,822
Total assets (Btmn) 23,151 23,201 22,722 23,772 24,308 25,485 25,469 25,754
Total loans (Btmn) 8,946 8,674 7,889 7376 7,762 7,706 7,497 7112
Total current liabilities (Btmn) 9,384 9,296 9,158 10,028 9,580 10,936 11,237 11,149
Total long-term liabilities (Btmn) 4,685 4533 4238 3,957 4,673 4,099 3,759 3,538
Total liabilities (Btmn) 14,626 14,390 13,908 14,469 14,838 15,631 15,540 15,233
Paid-up capital (Btmn) 355 355 355 355 355 355 355 355
Total equity (Btmn) 8,526 8,811 8,815 9,303 9,470 9,855 9,929 10,521
BVPS (Bt) (Bt) 23.23 24.01 23.99 25.35 25.80 26.85 27.09 28.75
Cash Flow Statement
FY December 31 Unit yloyil 3Q21 4Q21 1Q22 ploy¥] 3Q22 4Q22 1Q23
Core Profit (Btmn) 206 125 160 404 279 423 588 594
Depreciation and amortization (Btmn) 259 261 263 273 297 276 309 3N
Operating cash flow (Btmn) 189 1,042 1,131 690 159 915 283 860
Investing cash flow (Btmn) 443 (327) @7) 1) 65 (330) (297) (233)
Financing cash flow (Btmn) (450) (609) (854) (517) 66 (393) (299) (501)
Net cash flow (Btmn) 181 106 (140) (38) 290 193 (313) 126
Key Financial Ratios
FY December 31 Unit 2021 3Q21 4021 1Q22 2Q22 3Q22 4Q22\ 1Q23
Gross margin (%) 1.6 93 10.0 11 10.1 1M1 13.0 12.6
Operating margin (%) 35 2.0 22 53 34 49 7.7 7.0
EBITDA margin (%) 1.0 10.1 8.1 10.6 94 9.7 12.8 17
EBIT margin (%) 75 7.7 44 76 84 101 72 89
Net profit margin (%) 52 55 22 6.0 6.7 82 52 6.9
ROE (%) 132 104 7.9 185 15.2 1538 184 24.0
ROA (%) 47 37 29 69 58 6.1 71 9.6
Net D/E (€3] 09 0.9 08 0.7 07 07 07 0.6
Interest coverage x) 6.0 49 57 838 7.5 83 10.2 104
Debt service coverage x) 0.5 0.4 0.5 0.8 0.7 0.7 1.0 1.0
Main Assumptions
FY December 31 Unit 2021 3Q21 4021 1Q22 yloyy] 3Q22 4Q22\ 1Q23
Thai auto production (000) 3788 367.3 4738 480.1 390.0 493.9 519.5 503.3
Growth (%) 1485 29 19 31 3.0 345 9.7 48
Domestic sales (000) 1816 156.2 2223 2312 196.1 2064 2157 217.1
Growth (%) 413 (24.0) 13.6) 19.1 8.0 321 (3.0) 61)
Auto export (000) 2154 204.0 2817 2431 2065 256.8 2938 2737
Growth (%) 14.8 194 314 (5.8) [C3)) 259 43 12,6
9. 30 w.n. 2566 5
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Figure 1: AH’s sales breakdown Figure 2: AH’s earnings forecast
1Q23 sales breakdown (Bt mn) AH's core eamings
OFM - OEM - China, 2500 - 2061
9 1970 <
Portugal, 15% 4% '
ortuga / Car dealership 2,000 1.828
————— - Thailand, 1,500
13%
1,000
Car dealership
- Malaysia, 500
OfM- 14%
0

Thailand, 55%
2019 2020 2021 2022 2023F 2024F 2025F

Source: Company data and InnovestX Research Source: Company data and InnovestX Research

Figure 3: Valuation summary (price as of May 29, 2023)

Rating Price Target ETR P/E (x) EPS growth (%) P/BV ( ROE (% Div. Yield (%) EV/EBITDA (x)

(Bt/Sh) (Bt/Sh) (%) 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24F 22A 23F 24

AH Outperform  34.75 44.0 314 73 67 63 12 8 8 13 1110 18 17 16 44 48 52 73 63 55
SAT Underperform 19.70 22.0 19.7 89 81 74 (@) 10 10 11 10 10 12 13 13 76 80 87 39 24 19
STANLY Neutral 22400 2160 13 98 91 87 16 8 5 08 08 08 8 9 9 89 49 52 30 25 19
Average 87 80 75 42 8 8 1.0 10 09 13 13 13 7.0 59 64 47 37 31

Source: InnovestX Research
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CG Rating 2022 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ADVANC, AF, AH, AIRA, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, AP, APURE, ARIP, ASP, ASW, AUCT, AWC, AYUD, BAFS, BAM;BANPU,
BAY, BBIK, BBL, BCP, BCPG, BDMS, BEM, BEYOND, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CGH, CHEWA, CHO, CIMBT, CK, CKP, CM, CNT,
COLOR, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DOHOME, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, ETE, FN,
FNS, FPI, FPT, FSMART, FVC, GC, GEL, GFPT, GGC, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, ICC, ICHI, lll, ILINK, ILM, IND, INTUCH,
IP, IRC, IRPC, ITEL, IVL, JTS, JWD, K, KBANK, KCE, KEX, KGI, KKP, KSL, KTB, KTC, LALIN, LANNA, LHFG, LIT, LOXLEY, LPN, LRH, LST, MACO, MAJOR, MAKRO, MALEE, MBK,
MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MST, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI, NVD, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG,
PHOL, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RBF, RS, S, S&J, SAAM, SABINA,
SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SENX, SGF, SHR, SICT, SIRI, SIS, SITHAI, SMPC, SNC, SONIC,
SORKON, SPALI, SPI, SPRC, SPVI, SSC, SSSC, SST, STA, STEC,STGT, STI, SUN, SUSCO, SUTHA, SVI, SYMC, SYNTEC, TACC, TASCO*TCAP, TEAMG;TFMAMA, THANA, THANI,
THCOM, THG*THIP, THRE, THREL, TIPCO, TISCO, TK, TKN, TKS, TKT, TMILL, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRUE*TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL,
TTW, TU, TVDH, TVI, TVO, TWPC, U, UAC, UBIS, UPOIC, UV, VCOM, VG, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, XPG, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, ADD, AEONTS, AGE, AHC, AIE, AIT, ALUCON, AMANAH, AMR, APCO, APCS, AQUA, ARIN, ARROW, AS, ASAP, ASEFA, ASIA, ASIAN,
ASIMAR, ASK, ASN, ATP30, B, BA, BC, BCH, BE8, BEC, SCAP, BH, BIG, BJC, BJCHI, BLA, BR, BRI, BROOK, BSM, BYD, CBG, CEN, CHARAN, CHAYO, CHG, CHOTI, CHOW, ClI, CIG,
CITY, CIVIL, CMC, CPL, CPW, CRANE, CRD, CSC, CSP, CV, CWT, DCC, DHOUSE, DITTO, DMT, DOD, DPAINT, DV8, EASON, EFORL, ERW, ESSO, ESTAR, FE, FLOYD, FORTH, FSS,
FTE, GBX, GCAP, GENCO, GJS, GTB, GYT, HEALTH, HPT, HTC, HUMAN, HYDRO, ICN, IFS, IIG, IMH, INET, INGRS, INSET, INSURE, IRCP, IT, ITD, J, JAS, JCK, JCKH, JMT, JR, KBS,
KCAR, KIAT, KISS, KK, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LH, LHK, M, MATCH, MBAX, MEGA, META, MFC, MGT, MICRO, MILL, MITSIB, MK, MODERN,
MTI, NBC, NCAP, NCH, NDR, NETBAY, NEX, NINE, NATION, NNCL, NOVA, NPK, NRF, NTV, NUSA, NWR, OCC, OGC, ONEE, PACO, PATO, PB, PICO, PIMO, PIN, PJW, PL, PLE, PM,
PMTA, PPP, PPPM, PRAPAT, PRECHA, PRIME, PRIN, PRINC, PROEN, PROS, PROUD, PSG, PSTC, PT, PTC, QLT, RCL, RICHY, RJH, ROJNA, RPC, RT, Rw/|, S11, SA, SABUY, SAK,
SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCP, SE, SECURE, SFLEX, SFP, SFT, SGP, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMART, SMD, SMIT, SMT, SNNP, SNP, SO, SPA,
SPC, SPCG, SR, SRICHA, SSF, SSP, STANLY, STC, STPI, SUC, SVOA, SVT, SWC, SYNEX, TAE, TAKUNI, TCC, TCMC, TFG, TFI, TFM, TGH, TIDLOR, TIGER, TIPH, TITLE, TM, TMC,
TMD, TMI, TNL, TNP, TNR, TOG, TPA, TPAC, TPCS, TPIPL, TPIPP, TPLAS, TPS, TQR, TRITN, TRT, TRU, TRV, TSE, TVT, TWP, UBE, UEC, UKEM, UMI, UOBKH, UP, UPF, UTP,
VIBHA, VL, VPO, VRANDA, WGE, WIIK, WIN, WINMED, WORK, WP, XO, YUASA, ZIGA

Companies with Good CG Scoring

A, A5, Al, ALL, ALPHAX, AMC, APP, AQ, AU, B52, BEAUTY, BGT, BLAND, BM, BROCK, BSBM, BTNC, CAZ, CCP, CGD, CMAN, CMO, CMR;CPANEL, CPT, CSR, CTW, D, DCON, EKH,
EMC, EP, EVER, F&D, FMT, GIFT, GLOCON, GLORY, GREEN, GSC, HL, HTECH, IHL, INOX, JAK, JMART, JSP;JUBILE, KASET, KCM, KWI, KYE, LEE, LPH, MATI, M-CHAI, MCS, MDX,
MENA, MJD, MORE, MPIC, MUD, NC, NEWS, NFC, NSL, NV, PAF, PEACE, PF, PK, PPM, PRAKIT, PTL, RAM, ROCK, RP, RPH, RSP, SIMAT, SISB, SK, SOLAR, SPACK, SPG, SQ,
STARK, STECH, SUPER, SVH, PTECH, TC.TCCC, TCJ, TEAM, THE, THMUI, TKC;TNH, TNPC, TOPP, TPCH, TPOLY, TRUBB, TTI, TYCN, UMS, UNIQ;UPA, UREKA, VARO, W, WFX,
WPH, YGG

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others

should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute of Directors, its officers, the authors
and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document,
each recipient agrees that the Thai Institute of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for
any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that
date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no
announcement of the results” clause from 1 January 2021 to 27 October 2022) is publicized.

* USBNH3ONSSUMSH3OEUSHIS2OVUSENATZDAUMSTIAUQIATINS 1FU MSns:ME@aIRuaRuKANNSWE Nsnesa AessUSU 1Tudu FumsTddoya CER Aosas:HiindvaodunaioUs:noudoy

Anti-corruption Progress Indicator

Certified ([GSun1sSusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP,
BCPG, BES, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM?7,
COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DUSIT, EA, EASTW, ECF, ECL, EGCO, EP, EPG, ERW, ESTAR, ETC, ETE, FNS, FPI, FPT,
FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, ILM, INET,
INOX, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LHFG, LHK, LPN, LRH, M, MAJOR,
MAKRO, MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NCAP, NEP, NKI, NOBLE, NOK, NRF, NWR, OCC,
OGC, ORI, 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, RML, RS, RWI, S&J, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM,
SCN, SEAOQIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA,
STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS,
TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVI, TVO,
TWPC, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VCOM, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:nrinauisuni)

AAl, AH, ASw, BBGlI, CBG, Cl, CPWw, CV, DMT, DOHOME, EKH, EVER, FLOYD, GLOBAL, GREEN, ICN, ITC, J, JAS, JMART, JMT, JTS, LEO, LH, MEGA, MENA, MODERN, NER, OR,
OSP, OTO, PRIME, PRTR, RBF, RT, SA, SANKO, SFLEX, SIS, SUPER, SVOA, SVT, TEGH, TGE, TIPH, TKN, TMI, TPLAS, VARO, W, WIN, WPH

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALL, ALLA, ALPHAX, ALT, ALUCON, AMARC, AMARIN, AMC,
AMR, ANAN, AOT, APCO, APEX, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, B52, BA, BBIK, BC, BCT, BDMS, BEAUTY,
BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTG, BTNC, BTW, BUI, BVG, BYD, CAZ, CCET, CCP, CEYE, CGD,
CH, CHARAN, CHASE, CHAYO, CHG, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW,
CWT, D, DCON, DDD, DEXON, DHOUSE, DITTO, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESSO, F&D, FANCY, FE, FMT, FN, FORTH, FTI, FVC, GABLE,
GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, IFEC, IHL, lIG, IMH, IND, INGRS, INSET, IP, IRCP,
IT, ITD, ITNS, ITTHI, JAK, JCK, JCKH, JCT, JDF, JSP, JUBILE, KAMART, KC, KCC, KCM, KDH, KEX, KGEN, KIAT, KISS, KJL, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL, KUN,
KWC, KWM, KYE, LALIN, LDC, LEE, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MASTER, MATI, MAX, M-CHAI, MCS, MDX, MEB, METCO, MGC, MGT, MICRO, MIDA, MITSIB, MJD,
MK, ML, MORE, MOSHI, MPIC, MTW, MUD, MVP, NATION, NC, NCH, NCL, NDR, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT,
OHTL, OISHI, ONEE, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLE, PLT, PLUS, PMTA, POLAR, POLY, POMPUI, PORT, POST, PPM, PQS, PRAKIT, PRAPAT,
PRECHA, PRI, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTL, RAM, RCL, READY, RICHY, RJH, ROCK, ROH, ROJNA, RP, RPC, RPH, RSP, S, S11, SABUY, SAF, SAFARI, SALEE, SAM,
SAMART, SAMCO, SAMTEL, SAUCE, SAWAD, SAWANG, SBNEXT, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENX, SFP, SFT, SGC, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB,
SJWD, SK, SKE, SKN, SKY, SLM, SLP, SM, SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, SSS, STANLY, STARK, STC, STEC, STECH, STHAI,
STI, STP, STPI, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THL,
THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPOLY, TPS, TQOM, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF,
TTL TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UP, UPOIC, UREKA, UTP, UVAN, VIBHA, VL, VNG, VPO, VRANDA, WARRIX, WAVE, WFX, WGE, WINMED,
WINNER, WORK, WORLD, WP, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of April 17,
2023) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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