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Somboon Advance Technology PCL.

BUY

Fair price: Bt 24.20
Upside (Downside): +28%
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Somboon Holding Co.,Ltd
Thai NVDR Company Limited
KFSDIV

KKP LTFD

Miss Nitaya Kitaphanich

Key Financial Summary

Year End (Dec.) 2022A
Revenue (Bt m) 8,931
Net Profit (Bt m) 940
NP Growth (%) 1.3%
EPS (Bt) 221
PER (x) 9.3
BPS (Bt) 18.7
PBV (x) 11
DPS(Bt) 1.5
Div. Yield (%) 7.3%
ROA (%) 9.1%

ROE (%)
Source: Pi Estimated

11.8%

29.9
8.3
2.2
1.7
1.4

2023A  2024E  2025E
9,089 9,126 9,491
979 981 1126
4% 0.3% 14.8%
2.30 2.31 2.65
8.4 8.2 11
19.5 20.2 213
1.0 0.9 0.9
1.6 1.6 1.6
8.3% 8.5% 8.5%
9.4% 9.1% 10.0%
11.8% 11.4% 12.5%
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Somboon Advance Technology PCL.

(Btm) 4Q22 1023 2Q23 3Q23 4023 %QoQ %YoY
Revenue 2,200 2,519 2,153 2,333 2,084 (10.7) (5.3)
Cost of sales (1,831) (2,086) (1,766) (1,890) (1,695) (10.3) (7.4)
Gross profit 369 433 388 443 389 (12.3) 5.3
SG&A (197) (159) (168) (174) (185) 6.2 (5.9)
Other (exp)/inc

EBIT 173 275 220 269 204 (24.3) 18.0
Finance cost (0) (0) (0) (0) (0) 149 325.0
Other inc/(exp) 62 19 35 24 29 20.7 (53.8)
Earnings before taxes 234.6 293.4 254.0 292.5 231.9 (20.7) (1.1)
Income tax (39) (41) (41) (43) (42) (2.7) 8.2
Earnings after taxes 195.8 2525 2128 249.4 190.0 (23.8) (3.0)
Equity income 30 18 1 12 25 105.6 (17.7)
Minority interest 2.7 2.8 3.1 33 3.1 (6.3) 3.0
Earnings from cont. operations 229 273 217 265 218 (17.7) (4.7)
Forex gain/(loss) & unusual items (17.2) 09 6.5 (1.4) (0.4) (70.3) (97.6)
Net profit 212 274 223 263 218 (17.4) 2.8
EBITDA 303 399 345 395 332 (16.1) 9.5
Recurring EPS (Bt) 0.54 0.64 0.51 0.62 0.51 (18.1) (5.1)
Reported EPS (Bt) 0.50 0.65 0.52 0.62 0.51 (17.8) 2.4
Profits (%) 4022 1023 2023 3023 4023 chg QoQ chg YoY
Gross margin 16.8 17.2 18.0 19.0 18.7 (0.4) 1.9
Operating margin 7.8 109 10.2 115 9.8 (1.8) 19
Net margin 9.6 109 104 113 10.4 (0.9) 0.8

Source : Company Data, Pi Research
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Somboon Advance Technology PCL.
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Somboon Advance Technology PCL.

Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 3,136 3,314 3,708 4,096 CF from operation 1,218 1,409 1,583 1,61
Accounts receivable 1,869 1,562 1,570 1,632 CF from investing (174) (680) (381) (381)
Inventories 776 822 821 854 CF from financing (648) (655) (808) (843)
Other current assets 50 - - - Net change in cash 396 75 395 387
Total current assets 5,830 5,698 6,100 6,582

Invest. in subs & others 1,055 1,170 1170 1,170 Valuation 2022 2023 2024E 2025E
Fixed assets - net 3,298 3,348 3,330 3,291 EPS (Bt) 2.21 2.30 2.31 2.64
Other assets 167 185 182 189 Core EPS (Bt) 2.23 2.29 2.31 2.64
Total assets 10,351 10,401 10,782 11,232 DPS (Bt) 1.50 1.60 160 160
Short-term debt 13 14 14 14 BVPS (Bt) 18.7 19.5 20.2 21.2
Accounts payable 1,961 1,680 1,752 1,753 EV per share (Bt) 13.4 1.6 103 9.4
Other current liabilities 80 75 82 85 PER (x) 9.3 8.4 8.2 7.1
Total current liabilities 2,054 1,769 1,848 1,853 Core PER (x) 9.3 8.4 8.2 71
Long-term debt 23 19 19 19 PBV (x) 11 1.0 0.9 0.9
Other liabilities 307 320 320 320 EV/EBITDA (x) 3.5 3.0 2.6 2.2
Total liabilities 2,385 2,08 2,188 2,192 Dividend Yield (%) 7.3 8.3 8.5 8.5
Paid-up capital 425 425 425 425

Premium-on-share 716 716 716 716 Profitability Ratios (%) 2022 2023 2024E 2025E
Others 21 22 22 22 Gross profit margin 18.1 18.2 183 197
Retained earnings 6,787 7,126 7,427 7,874 EBITDA margin 17.9 18.0 18.2 19.5
Non-controlling interests 16 3 3 3 EBIT margin 9.9 10.6  10.8 12.2
Total equity 7,966 8,293 8,594 9,04 Net profit margin 10.5 10.8 10.8 1.9
Total liabilities & equity 10,351 10,401 10,782 11,232 ROA 9.1 9.4 9.1 10.0
Income Statement (Bt m) 2022 2023 2024E 2025E ROE 11.8 1.8 1.4 12.5
Revenue 8931 9,089 9126 9,491

Cost of goods sold (7,316)  (7,436) (7,455) (7,621)
Gross profit 1,616 1,653 1,672 1,870 Current ratio (x) 2.8 3.2 & 3.6
SG&A (731) (686)  (689) (717) Quick ratio (x) 2.5 2.8 2.9 3.1
Other income / (expense) Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0
EBIT 885 967 983 1,154 Net Debt/Equity (x) (0.4) (0.4) (0.4) (0.4)
Depreciation 515 504 518 539 Interest coverage (x) 447 601 621 728
EBITDA 1,600 1,633 1,660 1,854  Inventory day (days) 39 40 40 M
Finance costs (2) (2) (2) 2) Receivable day (days) 76 63 63 63
Other income / (expense) 162 106 102 106 Payable day (days) 98 82 86 84
Earnings before taxes (EBT) 1,045 1,072 1,084 1,258 Cash conversion cycle 17 21 17 20
Income taxes (140) (167) (171) (197)

Earnings after taxes (EAT) 905 905 913 1,061 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income 38 56 56 56 Revenue 3.9 1.8 0.4 4.0
Non-controlling interests 4 12 13 9 EBITDA (5.6) 21 1.6 1.7
Core Profit 948 973 981 1,126 EBIT (3.6) 9.3 1.6 17.4
FX Gain/Loss & Extraordinary (8) 6 - - Core profit (0.7) 2.7 0.9 14.8
Net profit 940 979 981 1,126 Net profit (1.3) 4. 0.3 14.8
EPS (Bt) 221 2.30 2.31 2.64 EPS (1.3) 4.1 0.3 14.5

Source : Company Data, PiResearch

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Somboon Advance Technology PCL.

Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0OD)

auAudolasuanivunssumsusening (10D)
wadisopMsinuQuUandNISUSENoaN: 1uaunuao\ﬂou

90-100 AAAAA Excellent aaa
[Duranidoinmsasooua:us:iiudoyanusinoan:iteu B}
80-89 ALAA Very Good aun
Tuaanakanndweiikous:inAlNg ta:nanakannswe 1u 1o sees
R o . P e 70-79 AbDA Good a
lo ("usBnoan:wWeu’) Wamedoasisels uaxludoyany | vy ot s
avnunollanusaldnavid  waansoodvnaodvidums & shsacto awere
thiauedoyaluyuuovyovyppameuondonasgiumsm 0 Pass W
<50 No logo given na. na.

AuQuanMSYDLUSENDAN:LITEU lasluléuns
Us.luuwamsUQummuhsomsm1uunomsuo\>usunoo
n:=wou oﬂn\)qu’IaUouameﬂuuoousunoon WWeoulums
Us:0U Aol waansooRLaavisniuldiliumssusoviona
msufuavMukSomsctumsyovusdnoan:ldou  tasll
dodumstirmuu:untlumsavnulukannsweguavusznoa
n:i0gurSoru=thlaq gliddoyadvnosiddostuayieuuoo
autev{umsdisihiiazanautolumsiddoyalaq NiReoAU
usGnoan:lJeuRLaavluNaasootnvl  USENKaNNS wei
wig 9na (Ukisu) Ola8ugurSosSuUsovELADIUASUADU
a:nnAovYoYNad1SO0aVNED

ADUKUIEUDYMLLIUELN

KUNPIKQ : WanoULINURMAKSVRWEsULUAYMUANUIFYDUOVOaNaRIW UTU kSoanavluveu:tu

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
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

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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