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Financial Summary
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Aapico Hitech

Unit:MB 2022 2023 2024 2025E 2026E
Net Profit 1,824 1,610 747 778 879
EPS 5.14 4.54 211 2.19 2.48
DPS 1.54 1.65 0.78 0.80 0.91
Div Yields(%) 10.1% 10.8% 51% 52% 5.9%
P/E 3.0 34 73 7.0 6.2
BVS 27.09 30.53 29.66 31.30 3292
P/BV 0.6 0.5 0.5 0.5 0.5
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Key Data

ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 354.84
Par Value (1) 1.00
YAAIAAA (A1UN) 5,429.08
Free Float (%) 44.90
Major Shareholder’s (%) (14/03/2025)

1. 15 Tnendudsans anfdn 10.88
2. MRS. TEO LEE NGO 9.82
3. MR. YEAP SWEE CHUAN 9.79
4. MISS YEAP XIN RHU 7.81
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Nopporn Chaykaew

Fundamental Analyst Registration No.043964
Tel 02-829-6999

E-mail: nopporn.ch@kfsec.co.th
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Unit:MB 3023 4023 1024 2024 3024 4024 1025 2025 %gog  %yoy 6M24  6M25  %yoy!
Sales and senvice income 7624 7131 7452 6436 6530 6165 6746 6522 -33%  13% 13889 13,268  -45%
Cost of sales and services (6,728) (6,313) (6745) (5881) (5957) (5,696) (6,081) (6041) -06%  27% (12,625 (12122) -4.0%
Gross Margin 895 819 708 556 573 474 666 481 27.7% -13.5% 1264 1147  -93%
Other Income/Expenses. 103 1 139 84 106 167 ) 122 236% 44.1% 224 220 -16%
Operating Expenses [457)  (438)  (460)  [456)  (442)  (411)  (399) (426) 6.8% -6.5%  (916)  (825) -9.9%
Share of Profits from Invt 81 68 2 50 80 58 61 65  6.0% 29.9% 94 125 33.3%
FX Gain/Loss 69 (153) 19 3 ] 12 2 (5) -449.1% -286.0% 22 (4) -117.4%
EBIT 691 125 450 237 310 299 428 236 -449% -0.5% 687 663 -3.5%
Finance costs (124)  (138) (107) (110) (91} (103)  (77)  (82) 5.8% -25.4%  (217)  (159) -26.6%
Income tax (74) 129 (22)  (31)  (17)  (66)  (43)  (46) 7.9% 47.9% (53) (89) 66.6%
Net Profit 501 138 319 035 205 120 306 108 -647% 52% 422 414 -19%
Norm Profit 432 421 301 100 212 108 305 113 -62.8%  13.4% ap1 418 43%
EPS 141 039 090 029 058 034 086 030 -647% 52% 119 117 -19%
Gross margin 117% 115%  9.5%  B.6% B8%  77%  9.9%  7.4% 9.1%  E6%

Net Profit margin 6.6%  1.9%  43%  16%  3.1%  19%  45%  17% 3.0% 3.1%

171.317 Kingsford Research, Company Data
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Financial Highlights - AH

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 27,967 30,034 26,588 26,455 26,984 Cash flows from operating activities
Cost of sales and service (24,777)  (26,522) (24,277) (24,206) (24,637) Net profit 1,824 1,610 747 778 879
Gross profit 3,191 3,512 2,311 2,249 2,348 Adjustment non cash items (287) 364 (42) - -
Selling and administrative expenses (1,672) (1,781) (1,769) (1,689) (1,714) Depreciation and amortisation 1,154 1,262 1,299 1,029 1,069
Otherincome/expenses 333 273 497 450 455 +/- Working capital (901) 221 (585) (446) (362)
Share of profit (loss) invt. in associates 452 303 232 255 255 Net cash from operating activities 2,047 3,353 1,570 1,360 1,586
Gain (loss) from FX 63 (9) 26 (4) - Cash flows from investing activities
Gain (loss) from extra items - (171) - - - +/- ST investments - (1,247) (48) (12) -
EBIT 2,366 2,128 1,296 1,261 1,344 +/-Invt.in associates (72) 2,166 46 130 -
Finance costs (342) (464) (412) (323) (308) +/- Property, plant and equipment (901) (811) (1,081) (1,050) (1,000)
EBT 2,024 1,664 884 938 1,036 +/- Intangible assets - - - (110) (10)
Income tax (177) (82) (137) (160) (156) +/- Other Investments 199 383 257 (23) -
Non-controlling interests 23 (28) 1 1 1 Net cash from (used in) investing activities (773) 492 (826) (1,064) (1,010)
Net profit 1,824 1,610 747 778 879 Cash flows from financing activities
Norm profit 1,704 1,763 721 781 879 +/- Debts (426) (1,458) (864) 167 -
EPS 5.14 4.54 211 219 248 +/- Capital - - - - -
+/- Otheritems (345) (460) (786) 95 -
Sales and service growth (%) 36.9% 7.4% -11.5% -0.5% 2.0% +/- Dividends paid (372) (589) (441) (280) (305)
Net profit growth (%) 78.1% -11.7% -53.6% 4.1% 13.0% Net cash used in financing activities (1,243)  (2,507)  (2,092) (18) (305)
Gross profit margin (%) 11.4% 11.7% 8.7% 8.5% 8.7% +/- Net cash 77 1,300 (1,274) 278 271
Net profit margin (%) 6.5% 5.4% 2.8% 2.9% 3.3%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q24 3Q24 4Q24 1Q25 2Q25 As at 31 Dec 2022 2023 2024  2025E  2026E
Sales and service income 6,436 6,530 6,169 6,746 6,522 Cash and cash equivalents 767 2,067 793 1,071 1,341
Costof sales and service (5,881) (5,957) (5,696) (6,081) (6,041) STinvestments 0 1,272 1,295 1,307 1,307
Gross profit 556 573 474 666 481 Trade accounts receivable 4,330 3,950 3,389 3,508 3,578
Selling and administrative expenses (456) (442) (411) (399) (426) Inventories 3,784 3,591 3,398 3,429 3,490
Otherincome/expenses 84 106 167 99 122 Property, plantand equipment 7,913 7,991 7,983 8,048 8,001
Share of profit (loss) invt. in associates 50 80 58 61 65 Intangible assets 1,523 1,557 1,439 1,527 1,515
Gain (loss) from FX 3 (7) 12 2 (5) Total Assets 25,469 25,293 23,076 23,763 24,432
Gain (loss) from extra items - - - - - ST loans from financial institutions 1,961 1,971 1,459 1,498 1,498
EBIT 237 310 299 428 236 Trade accounts payable 7,010 6,832 5,513 5,372 5,467
Finance costs (110) (91) (103) (77) (82) Current portions of LT loans 1,510 1,610 1,126 965 965
EBT 127 219 195 350 154 Current portion of financial lease 111 127 103 86 86
Income tax (31) (17) (66) (43) (46) LT loans from financial institutions 2,959 1,851 2,878 3,193 3,193
Non-controlling interests (7) (3) 9 1 (0) Debentures 800 - - - -
Net profit 103 205 120 306 108 Financial lease 234 244 193 185 185
Norm profit 100 212 108 305 113 Other non-current liabilities 310 248 493 531 531
EPS 0.29 0.58 0.34 0.86 0.30 Total liabilities 15,540 13,977 12,083 12,177 12,273
Issued and paid-up shares capital 355 355 355 355 355
Sales and service growth (%) -13.6% 1.5% -5.5% 9.4% -3.3% Premium (discount) on share capital 2,164 2,164 2,164 2,164 2,164
Net profit growth (%) -67.8% 99.4% -41.5% 155.4% -64.7% Retained earnings 7,246 8,268 8,179 8,676 9,250
Gross profit margin (%) 8.6% 8.8% 7.7% 9.9% 7.4% Total shareholders' equity 9,929 11,317 10,993 11,586 12,159
Net profit margin (%) 1.6% 3.1% 1.9% 4.5% 1.7% Total liabilities and shareholders' equity 25,469 25,293 23,076 23,763 24,432
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025E 2026E For the year ended 31 Dec 2022 2023 2024  2025E  2026E
Current ratio (Times) 0.82 0.96 1.08 1.18 1.22 Gross profit margin (%) 11.4% 11.7% 8.7% 8.5% 8.7%
Debt to equity 1.62 1.29 1.15 1.10 1.05 SG&A/Sales (%) 6.0% 6.3% 6.6% 6.4% 6.4%
Net debt to equity 0.74 0.42 0.47 0.44 0.39 Thailand Car Production (Mill.Cars) 1.9 1.8 15 15 -
Net debt to EBITDA 2.02 1.34 1.91 2.12 1.90
EBITDA interest coverage 10.29 7.31 6.30 7.09 7.83
ROAA (%) 7.6% 6.3% 3.1% 3.3% 3.6%
ROAE (%) 20.1% 15.8% 7.0% 7.2% 7.7%
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 n/a
- ESG Book 100 0 n/a
- Moody's ESG Solutions 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 48.27
- S&P Global 100 0 n/a
ESG Index

- SETESG Index No

- DJSI No

ESG Assessment

- CG Report AAAAA

- SET ESG Ratings No

N1 SETTRADE, SEC qu 34l 15 4..68

G - Governance
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