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Fair price: Bt 245

Upside (Downside): +25%
Key Statistics

Bloomberg Ticker STANLY TB
Market Cap. (Bt m) 15,057
Shares issued (mn) 77

Par value (Bt) 5.00

52 Week high/low (Bt) 226.0/164.5
Foreign limit/ actual (%) 49.0/44.59
NVDR Shareholders (%) 5.7

Free float (%) 34.2
Number of retail holders 3,020
Dividend policy (%) 30

Industry Industrials
Sector Automotive
First Trade Date 10 May 1991
CG Rate AAAA
Thai CAC Declared

Major Shareholders

STANLEY Electric Holding Asia-

Pacific PTE,Ltd 357
Mr. Apichart Leeissaranukul 71

Mrs. Porndee Leeissaranukul 5.9
THAI NVDR Company Limited 5.8
Mr.Thanong Leeissaranukul 5.4

Key Financial Summary
Year End (Mar) 2022A 2023A 2024E  2025E

Revenue (Bt m) 13582 14,448 15236 15,967
Net Profit (Bt m) 1,521 1746 1,880 2,038
NP Growth (%) 43% 15% 8% 8%
EPS (BY) 19.8 22.8 245 26,6
PER (x) 9.1 1.8 8.0 14
BPS (Bt) 2614 2778 2823 2989
PBV (x) 0.7 0.6 0.7 0.7
DPS (B) 8.5 20.0 10.0 10.0
Div. Yield (%) 47%  N2% 5.1% 5.1%
ROA (%) 6.6% 1.2% 7.6% 7.8%
ROE (%) 1.6% 8.2% 8.7% 8.9%

Source: Pi Estimated
Analyst: Dome Kunprayoonsawad
Registration No.10196

Email: dome.ku@pi.financial
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Results summary

(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24E %QoQ %YoY
Revenue 3,283 3,551 3,602 4,012 3,316 (17.3) 1.0

Cost of sales (2,734) (2,949) (2,991) (3165) (2,759) (12.8) 0.9

Gross profit 549 602 61 846 557 (34.2) 1.5

SG&A (270) (278) (274) (271) (269) (0.9) (0.6)
Other (exp)/inc

EBIT 279 324 337 575 288 (49.9) 3.5

Finance cost - - - - -

Other inc/(exp) 25 121 44 43 40 (6.0) 61.1

Earnings before taxes 304 445 382 618 328 (46.8) 8.2

Income tax (79) (103) (94) (133) (83) (37.1) 5.3

Earnings after taxes 224 342 288 485 245 (49.5) 9.2

Equity income 77 121 105 84 88 4.5 15.0

Minority interest - - - - -

Earnings from cont. operations 301 464 392 570 333 (41.5) 10.7
Forex gain/(loss) & unusual items 16 23 (16) (5)

Net profit 317 487 376 565 333 (40.9) 5.0

EBITDA 668 712 726 956 678 (29.1) 1.5

Recurring EPS (Bt) 3.93 6.05 5.12 7.44 4.35 (41.5) 10.7

Reported EPS (Bt) 414 6.35 4.91 7.37 4.35 (40.9) 5.0

Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24E chg QoQ chg YoY
Gross margin 16.7 17.0 17.0 211 16.8 (4.3) 0.1

Operating margin 8.5 9.1 9.4 14.3 8.7 (5.6) 0.2

Net margin 9.7 13.7 10.4 14.1 10.1 (4.0) 0.4

Source : Company Data, PiResearch
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Quarterly sales and GPM Quarterly Net Profit
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E  2025E Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
Cash & equivalents 4,921 6,139 7,976 8,510 10,0M CF from operation 2,873 2573 2995 3,344 3,546
Accounts receivable 2,550 2,618 2,557 2,742 2,874 CF from investing (2,763) (2,161) (2,911) (1,200) (2,700)
Inventories 477 718 591 762 798 CF from financing (624) (419) (656) (1,611) (844)
Other current assets 52 65 Py 42 42 Net change in cash (514) 7) (572 534 2
Total current assets 8,000 9,539 11,165 12,056 13,726

Invest. in subs & others 3,070 3,394 3,725 3,725 3,725 Valuation 2021 2022 2023 2024E 2025E
Fixed assets - net 10,430 10,066 9,409 9,084 8,7 EPS (Bt) 13.85 19.85 2278 2454 26.60
Other assets 42 58 25 26 27 Core EPS (Bt) 183,54 19.58 2277 2454 26.60
Total assets 21,543 23,057 24,325 24,891 26,189 DPS (Bt) 5.50 8.50 20.00 10.00 10.00
Short-term debt - - - - - BVPS (Bt) 244.3 261.4 277.8 2823 298.9
Accounts payable 1,467 1,476 1,431 1,600 1,597 EV per share (Bt) 87.2 99.6 74.3 85.4 65.8
Other current liabilities 500 589 562 611 640 PER (x) 10.9 9.1 7.8 8.0 7.4
Total current liabilities 1,967 2,065 1,992 2,210 2,236 Core PER (x) 1.2 9.2 7.8 8.0 7.4
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Source : Company Data, Pi Research
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