Stock Update

21 0CT 2025

A0 FY2Q26 Tduwasukuumisla

1s1gvAL LU= “Bo” 91nTU098UoNISovNaUs:NOUNISLIQ
FY2Q26 Aintadio:ikunisusudowuduagiouinuiogh 577
a1uunn (+76%YoY,+56%QoQ) InavInwaduovnIssusivudu
wasu sounumslidA8orelunisnousoulsooiukdoulul
fiou ua:mshouAudunuRgoriidlusgvarikmisdudugo
godiv 21% dsSuluoliingov FY2H26 uuvsigldniadno:tku
AIsUsSUADIWLTUldDINNISSUSAEVTo KU1 dounoy
soubdeoAuusENluNgUMQgLAoVSOAIIUBAUBASIE:LGEKIAN
Buldo:tlunisugnessioludonguduno=asionisiaulaldsn
nlusunna

AQ FY2Q26 fls 577 &uunn (+76%YoY,+56%QoQ)

e 151A1031 STANLY 9:0r{sgndvoa FY2Q26 (n.A.-N.8.25) A
577 d1uuln (+76%YoY,+56%QoQ) waulausvoinlnou
Wovon A lEoewIAuRIAaoInAIsUSUTASLAZILUSEN
doutReuaAulasuia 1 wWuunonwulunasufgiududs:s
llasmna 2 yoonnl

o s191dAaR 3,173 dUUn (-2%YoY,+9%QoQ) IHsuAuTnou
a0avIwsIASULISLNAAUDINASEaDADUDVYAAKASSUENU
gud WIo:ldsuNISBaBENNISKAASAINSEIULUGRTUEID 2
W@outsnuovlasuia (n.A.-a.a.) DoardaWUTUUS:UIeU
9%YoY dounisWuduoIn FY1Q26 1Aao1nn1sATSUrvIU
wWudugolunamuggma

o flsduduman 21.2% acavidntiosoin 21.3% U FY2Q25 ud
aduoin 20.9% tu FY1Q26 lagfisdudundgogondi 20% 1Aa
o1nwaduovnisusulasvasvusdnuaznisnounudunuld
ogvlus:ANEMW duAldorelunisuiga:usksaian 308
d1UUn (+5%YoY,+8%QoQ) douKlvoInAISuUaLEUEIU
dmnsSuanmluAuwsIKuNMSYUEMOOIMA

o douluvlso1nduavnui 90 dAuuin aaav 14%YoY wsi:
MWSoURaUS:NOUASUOLUSINSOURanan

e soULADUBOL FYTH25 A1a31 STANLY 2:0f(sans 947 &
un (+49%YoY) o

A1Q FY2H25 Wukaviimavdo lkuldnugoe

wusliugow FY2H25 s1Amadrlunssieldo:tunisusudowudu

011 FY1H25 1do1nnissugsialdoinAidodoluiio:ngoudiun

dounisugnggsioluauArlungu Electronic RSoulioAuusen

Tunaumasio:dnotudawulugoondokavuovt 26 1Wuduld lag

Is1wevdinisvgiglussioavnaroolunisiwusiglali

uonklionnaumlungusudougnuaud

goluinavnus:g=nav-g1o
rinwaus:nounsoonUINIUAID:M KA (sgnslugon FYTH25

Aaludoadouus:uneu 60% vovrlsansnoUnisIUs:OUT3A 1,565

dUuin (+13%YoY) dolus13vgoavusznaunsAisnoUiBInGy

fiou (douktivuroinnislidiBuduwasutkiiousov FY2Q26)
drsuAuztihnisavnu dognistlluguriussiognaagalwdon
ad10lkAvgIUEUd souBvLTUNUYI8IUTVgSADBU RoskuyulAna

Us:nounisilon1ausSudowuduld aoluisidvgoavAluz

“Fo” lv'u1c‘1uua:Us:lngthmm:aur‘i 214 unn (10.5XPER’26E)

@ @ Pi Securities @pisecurities @ support@pi.financial

Thai Stanley Electric PCL

Fair price: Bt 214
Upside (Downside): +19%

Key Statistics

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

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

SET ESG Ratings

STANLY TB
180.5
13,831

77

5.00
225.0/176.0
49.0/38.30
2.3

20.3

2,356

30
Industrials
Automotive
10 May 1991
AAAA

Major Shareholders 9 July 25

STANLEY Electric Holding Asia-

Pacific PTE,Ltd 3.7

THPI co.ltd 13.9

Mr. Apichart Leeissaranukul 7.1

Mrs. Porndee Leeissaranukul 5.9
Mr.Thanong Leeissaranukul 5.4

Key Financial Summary

Year End (Mar) 2024A 2025A 2026E 2027
Revenue (Bt m) 14380 12235 12287 12,861
Net Profit (Bt m) 1,757 1,388 1,565 1,749
NP Growth (%) 1% 2% 13% 12%
EPS (Bt) 229 18.1 20.4 228
PER (x) 9.0 11.9 8.8 79
BPS (Bt) 2832 2793 28177 296.2
PBV (x) 0.7 0.8 0.6 0.6
DPS (Bt) 20.0 12.0 14.3 16.0
Div. Yield (%) 9.7% 5.6% 1.9% 8.9%
ROA (%) 71% 5.8% 6.3% 6.9%
ROE (%) 8.1% 6.5% 1% 1.7%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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Thai Stanley Electric PCL
(Bt m) FY2Q25 FY3Q25 FY4Q25 FY1Q26 FY2Q26E %QoQ %YoY
Revenue 3,231 2,946 3,062 2,923 3,173 8.5 (1.8)
Cost of sales (2,543) (2,363) (2,330) (2,313) (2,500) 8.1 (1.7)
Gross profit 688 583 732 61 673 10.2 (2.2)
SG&A* (293) (283) (359) (286) (308) 7.5 49
Other (exp)/inc
EBIT 394 301 373 324 365 12.5 (7.5)
Finance cost
Other inc/(exp) 172 42 45 53 244 355.9 11.4
Earnings before taxes 567 343 417 378 609 61.1 7.4
Income tax (65) (80) (M2) (92) (122) 32.4 86.3
Earnings after taxes 501 263 306 286 487 70.3 (2.9)
Equity income 105 120 95 92 90 (2.7) (14.0)
Minority interest - - - - -
Earnings from cont. operations 606 383 401 378 577 52.5 (4.8)
Forex gain/(loss) & unusual items (279) (73) 42 (9) - (100.0) (100.0)
Net profit 327 310 443 370 577 56.1 76.4
EBITDA 757 663 Al 643 684 6.3 (9.7)
Recurring EPS (Bt) 7.91 5.00 5.23 4.94 7.53 52.5 (4.8)
Reported EPS (Bt) 4.27 4.05 5.78 4.82 7.53 56.1 76.4
Profits (%) FY2Q25 FY3Q25 FY4Q25 FY1Q26 FY2Q26E chg QoQ chg YoY
Gross margin 21.3 19.8 23.9 20.9 21.2 0.3 (0.1)
Operating margin 12.2 10.2 12.2 1.1 1.5 0.4 (0.7)
Net margin 101 10.5 14.5 12.6 18.2 5.5 8.1

Note : *Exclude an extra items

Source : Company Data, Pi Research
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Source: Pi research, company data
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A*

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

2024
8,841
2,390
504
93
11,829
4,103
8,771
75
24,778
1,321
615
1,936

1,140
3,076
383
504
1,333
19,481

21,702
24,778
2024
14,380
(11,829)
2,551
(1,129)

1,422
1,558
3,706
349
1,770
(422)
1,348
378
1,726
31
1,757
22.93

Thai Stanley Electric PCL

Summary financials

2025 2026E 2027E Cashflow Statement (Bt m)
8,947 9,835 10,964 CF from operation
1,958 2,040 2,135 CF from investing

838 614 643 CF from financing

88 84 86 Net change in cash
11,830 12,573 13,828
4,126 4126 4126 Valuation
8,057 8041 7,401  EPS (Bt)
44 44 45 Core EPS (Bt)
24,058 24,785 25,400 DPS (Bt)
- - - BVPS (Bt)
1,032 1,155 1,093 EV per share (Bt)

533 492 515 PER (x)

1,565 1,646 1,608 Core PER (x)

PBV (x)
1,093 1,093 1,093 EV/EBITDA (x)
2,658 2,739 2,701 Dividend Yield (%)

383 383 383

504 504 504

1,176 1,176 1176 Gross profit margin

19,337 19,982 20,636 EBITDA margin
EBIT margin
21,400 22,045 22,699 Net profit margin
24,058 24,785 25,400 ROA
2025 2026E 2027E ROE
12,235 12,287 12,861
(9,680) (9,762) (10,226)
2,655 2,525 2,635 Current ratio (x)
(1,215)  (1,367) (1,260)  Quick ratio (x)
Int.-bearing Debt/Equity (x)
1,340 1,158 1,375 Net Debt/Equity (x)
1,409 1,459 1,480 Interest coverage (x)
3,466 3,403 3,667 Inventory day (days)
= = Receivable day (days)

303 353 357 Payable day (days)
1,643 1,51 1,732 Cash conversion cycle

(335) (379) (437)

1,308 1,131 1,294 Growth (%, YoY)
414 434 455 Revenue
= - - EBITDA
1,721 1,565 1,749 EBIT

(334) = ° Core profit
1,387 1,565 1,749 Net profit

18.11 20.42 22.72 EPS

2024
3,016

(1,572)
(1,529)

(84)

2024
22.93
22.53

20.00
283.2

91.5
9.0
9.2
0.7
1.9
9.7

17.7

25.8

9.9
12.2
7.1
8.1

20.9
28.3
1.0
1.3
5.8
6.5

2025 2026E
214 3,251
(1,225) (1,400)
(1,532) (963)
(643) 889

2025 2026E
1811 20.42
22.47 20.42
12.00 14.30
279.3 287.7
98.8 521
1.9 8.8
9.6 8.8
0.8 0.6
22 1.2
5.6 7.9

20.6
27.7
9.4
12.7
6.3
71

2027E

3,065

(800)
(1,136)
1,129

2027E

22.72
22.72
15.98
294.8
38.1
7.9
7.9
0.6
0.8
8.9

Profitability Ratios (%) 2024 2025 2026E 2027E

20.5
28.5
10.7
13.6
6.9
7.7

Financial Strength Ratios 2024 2025 2026E 2027E

6.1 7.6 7.6 8.6

5.9

(0.4)

N.M.

16
61
1
35

2024

(0.5)
0.2
(6.2)
(1.1)
0.6
0.6

7.0 7.3
(0.4) (0.49)
N.M.  N.M.

34 34

53 53

59 59

28 28
2025 2026E
(14.9) 0.4
(6.5) (1.8)
(5.7) (13.6)
(0.3) (9.1
(21.0) 128
(21.0) 128

8.2
(0.5)
N.M.
34
53
59
28

2027E
4.7
7.8
18.7
1.8
1.8
1.2

Note : *Exclude an extra items

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAudviasuanidunssumsusuning (I0D)
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KUNBLAQ : NaneuLNUAMakIvaIWEsULUavMUASUIEEDUOVOa0RWLTU KEoaaavluvau:du

10D 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

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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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 ILM INTUCH KKP LH MAJOR MINT MTI NRF NYT OosP
PLANB PPS PSH PSL PTTEP** QTC S S&J SAT SAWAD SC

SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC PTPIPL TRUBB TTA TTW
VGl WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM CLOLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50-64 BBB
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RUIELKQ : ** §I§ SET ESG Ratings Adsasvaoudayaluus:idudiudoudadou dvuau KSpussynAuvtauavusinidunistwudiu

UH&VAUT : SET ESG RATINGS : aanarannsweiuHvus:inalng - gugwaiunssAotwanugvéiu (Setsustainability.com)
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