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Thai Stanley Electric PCL

HOLD

Fair price: Bt 225
Upside (Downside): +1%

Key Statistics

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
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Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

First Trade Date

CG Rate

Thai CAC
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STANLY TB
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17,01

77

5.00
233.0/171.5
49.0/44.29
5.3

34.2

3,020

30
Industrials
Automotive
10 May 1991
AAAA
Declared

Major Shareholders 5 July 23

STANLEY Electric Holding Asia-

Pacific PTE,Ltd

Mr. Apichart Leeissaranukul
Mrs. Porndee Leeissaranukul
THAI NVDR Company Limited
Mr.Thanong Leeissaranukul

Key Financial Summary
Year End (Mar)

Revenue (Bt m) 13,582
Net Profit (Bt m) 1521
NP Growth (%) 43%
EPS (Bt) 19.8
PER (x) 9.1
BPS (Bt) 261.4
PBV (x) 0.7
DPS (Bt) 8.5
Div. Yield (%) 4.7%
ROA (%) 6.6%
ROE (%) 7.6%

Source: Pi Estimated
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2022A  2023A 2024 2025E

14,448 15236 15,967
1746 1724 1,861
15% 1% 8%
228 225 243
18 9.9 9.1
2718 2803  294.6
0.6 0.8 0.8
20.0 10.0 10.0
N2%  45%  4.5%
12%  1.0% 1.2%
82%  8.0% 8.2%
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(Bt m) FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24E %QoQ %YoY
Revenue 3,602 4,012 3,306 3,745 3,710 (0.9) 3.0
Cost of sales (2,991) (3,165) (2,799) (3,135) (3,042 (3.0) 1.7
Gross profit 61 846 507 610 668 9.5 9.2
SG&A (274) (271)  (268) (281) (278) (1.1) 1.5
Other (exp)/inc

EBIT 337 575 239 328 390 18.6 15.5
Finance cost - - -

Other inc/(exp) 44 42 46 177 59 (66.9) 32.8
Earnings before taxes 382 617 286 505 448 (11.3) 17.5
Income tax (94) (133) (78) (108) (94) (13.0) -
Earnings after taxes 288 485 207 398 355 (10.9) 23.1
Equity income 105 84 96 87 96 10.0 (8.4)
Minority interest - - - - -

Earnings from cont. operations 392 569 303 485 450 (7.7) 14.7
Forex gain/(loss) & unusual items (16) (4) 12 1 - N.M. N.M.
Net profit 376 565 315 495 450 (9.1) 19.7
EBITDA 726 956 638 721 782 8.5 7.7
Recurring EPS (Bt) 5.12 7.43 3.96 6.33 5.88 (7.1) 14.7
Reported EPS (Bt) 4.91 7.37 41N 6.47 5.88 (9.1) 19.7
Profits (%) FY3Q23 FY4Q23 FY1Q24 FY2Q24 FY3Q24E chg chg YoY
Gross margin 17.0 211 15.3 16.3 18.0 1.7 1.0
Operating margin 9.4 14.3 7.2 8.8 10.5 1.7 1.1
Net margin 10.4 14.1 9.5 13.2 121 (1.1) 1.7

Source : Company Data, PiResearch

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




Stock Update

Thai Stanley Electric PCL

s1wldua:dasimilsgudusrglasua sswglasna
Mb. Mb.
4,500 25% 600 565
4,000 487 495
473
3,500 M I L l I 20% 500 N 450
| | 7
3,000 | 200 | 383 376
2,500 15% 317 315
300 267
2,000 10%
1,000 5%
500 100
0%

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24E 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24E

I Revenue Gross Profit Margin .
B Net Profit
goawaasagud HONDA s1glaau goav9vsagud HONDA luviu Motor Expo
IWUTURY 89%YoY
Unit Units
18,000 8,000 140%
120%
7,000
16,000 100%
14,000 6,000 80%
5,000 60%
12,000 Yo 20%
10,000 : 20%
8.000 3,000 02%7
2, - o
6,000 1 888 -40%
4,000 ' “60%
0 -80%
2000 g853553898zszEoE2¢s
0 2622250 Soom®z200
= I 3 Z = > Z
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC £ T <
(@)
2023 2022 2021 [ Motor Expo 23 % to motor show 23 % to Expo 22
s1elduamisanssigt 1ouluwal 24 mao:navuinelus:auund
Mb. Mb. Baht/Share
18,000 2,500
16,000 25.00 ;%(;A
2,000 20:00 °
14,000 ' [ | l 20.00 80%
12,000 o
1,500 70%
10,000 15.00 60%
8,000 10.00 50%
5,000 1000 4000 | 825 8:50 40%
5.50 30%
4,000 500 5.00 20%
2,000 l 10%
- - 0.00 0%
FY20 FY21 FY22 FY23 FY24E FY25E FY20 FY21 FY22 FY23 FY24E
[ Revenue Net Profit B Dividend Dividend Payout ratio

Source: Pi research, company data

(F) @) pi securities @pisecurities (@) support@pi.financial @D www.pi.financial Investing, simplified.




Stock Update

Thai Stanley Electric PCL

Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E 2025E

Cash & equivalents 4,921 6,139 7,976 8,354 9,678
Accounts receivable 2,550 2,618 2,557 2,742 2,874
Inventories 477 718 591 762 798
Other current assets 52 65 | 42 42
Total current assets 8,000 9,539 11,165 11,900 13,392
Invest. in subs & others 3,070 3,394 3,725 3,725 3,725
Fixed assets - net 10,430 10,066 9,409 9,084 8,711

Other assets 42 58 25 26 27

Total assets 21,543 23,057 24,325 24,735 25,855
Short-term debt - - - - -
Accounts payable 1,467 1,476 1,431 1,600 1,597

Other current liabilities 500 589 562 61 640

Total current liabilities 1,967 2,065 1,992 2,210 2,236
Long-term debt

Other liabilities 857 965 1,046 1,046 1,046
Total liabilities 2,825 3,030 3,039 3,257 3,283
Paid-up capital 383 383 383 383 383
Premium-on-share 504 504 504 504 504
Others 767 977 1142 1142 1142
Retained earnings 17,063 18,163 19,257 19,448 20,543
Non-controlling interests

Total equity 18,718 20,027 21,287 21,478 22,573
Total liabilities & equity 21,543 23,057 24,325 24,735 25,855
Income Statement (Bt m) 2021 2022 2023 2024E 2025E
Revenue 11,728 13,582 14,448 15,236 15,967
Cost of goods sold (9,952)  (11,093) (1,839) (12,649) (13,173)
Gross profit 1,776 2,490 2,609 2,586 2,794
SG&A (883) (1,024) (1,093) (1,181) (1,214)
Other income / (expense)

EBIT 892 1,465 1,515 1,406 1,581
Depreciation 1,556 1,574 1,548 1,603 1,651
EBITDA 2,828 3,444 3,701 3,724 3,97
Finance costs - - - - -
Other income / (expense) 138 123 250 327 332
Earnings before taxes (EBT) 1,030 1,588 1,766 1,733 1,913
Income taxes (235) (369) (408) (397) (459)
Earnings after taxes (EAT) 795 1,219 1,358 1,337 1,454
Equity income 242 282 387 387 407
Non-controlling interests - - - - -
Core Profit 1,037 1,501 1,745 1,724 1,861
FX Gain/Loss & Extraordinary 24 20 1 - -
Net profit 1,061 1,521 1,746 1,724 1,861
EPS (Bt) 13.85 19.85 22.78 22.50 24.28

Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
CF from operation 2,873 2573 2995 3,188 3,368
CF from investing (2,763) (2,161) (2,911) (1,200) (2,700)
CF from financing (624) (419) (656) (1,611) (844)
Net change in cash (514) (7) (572 378 (176)
Valuation 2021 2022 2023 2024E 2025E
EPS (Bt) 13.85 19.85 2278 2250 24.28
Core EPS (Bt) 13.54 1958 2277 2250 24.28
DPS (Bt) 5.50 8.50 20.00 10.00 10.00
BVPS (Bt) 2443 261.4 277.8 280.3 294.6
EV per share (Bt) 87.2 99.6 743  13.0 95.7
PER (x) 10.9 9.1 7.8 9.9 9.1
Core PER (x) 1.2 9.2 7.8 9.9 9.1
PBV (x) 0.6 0.7 0.6 0.8 0.8
EV/EBITDA (x) 2.4 2.2 15 23 1.8
Dividend Yield (%) 3.6 4.7 1.2 45 4.5
Profitability Ratios (%) 2023 2024E 2025E
Gross profit margin 15.1 18.3 18.1 17.0 17.5
EBITDA margin 241 25.4 25.6 24.4 249
EBIT margin 7.6 10.8 10.5 9.2 9.9
Net profit margin 9.0 1n.2 121 1.3 n.7
ROA 4.9 6.6 7.2 7.0 7.2
ROE 5.7 7.6 8.2 8.0 8.2
Financial Strength Ratios 2021 2022 2023 2024E 2025E
Current ratio (x) 4.1 4.6 5.6 5.4 6.0
Quick ratio (x) 3.8 4.3 5.3 5.0 5.6
Int.-bearing Debt/Equity (x) - - - - -
Net Debt/Equity (x) (0.3) (0.3) (0.4) (0.4) (0.4)
Interest coverage (x) na. na. na. na. na.
Inventory day (days) 17 24 18 22 34
Receivable day (days) 79 70 65 66 53
Payable day (days) 54 49 44 46 59

Cash conversion cycle

Growth (%, YoY) 2021 2022 2023 2024E 2025E
Revenue (22.6) 15.8 6.4 5.5 4.8
EBITDA (28.5) 21.8 7.5 0.6 6.6
EBIT (54.1) 64.2 3.4 (7.2) 12.5

Core profit (49.7) 447 16.3 (1.2) 7.9
Net profit (46.9) 43.3 14.8 (1.2) 7.9
EPS (46.9) 433 14.8 (1.2) 7.9

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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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

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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