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68 ANALVINAL 703 mumm L[ﬂlIIG] 1. 87% y-y WuuﬂﬁﬂLLu'JIuNﬂ’ﬁ‘LWN‘lIWII'ﬂQ@ﬁliﬁﬂ’ﬂi"ﬂw)’lu
""ﬁﬂLLNuﬂW?@ﬂﬁluV}uV}L?NNWM\iLL[E]‘lJ‘V] 67 mm‘lummmiimmmLmuimim LLNLN?]E‘LJ@IWQ“’
mmmmuﬂumﬁlwmv@@m mnmnuumm SAT N’Q@LL“N@’]HH’W@’]EI‘]:T‘L&N@'&\?LL@J&N’]L’&N@ 131
mmmuﬂumﬂ 68 ‘Vl 1.16 m‘wmwu m@mmﬂu@mﬁmuﬂum 8.57% [}]'ﬂﬂ Lmﬂumm Best
Case AaLTENana Iurlunatl 68 w 1.40 s veaAnLTuaRI [IuiTung 10.41% sall
mmwumu 14.50 UIN ’rN P/E 8.80 L%
Liﬁmmnﬂmmﬂ 68 WML 703 A1ULN Lmu‘llm 1.87% y-y uuummmﬁuumsmmumm
‘ﬂﬁ]ﬁ"‘lﬂ’ﬂi“lluﬁ]u “]’mLLﬁJuﬂ’]?’Z\]ﬂ[ﬂuVIuV}LTNN"![}’NLLEﬂﬂ‘W 67 mmumiﬂa‘”mummuu L?’]‘ﬂ’]\i@\‘i
A1 P/E ﬁ@wummﬂ@u@mmuﬂﬁm 8.8 1911 Uuilszaununng EPS 1 68 1/1 1.65 UINABYY
LLLL"’LL’] “611@" TP 14.50 ‘LI’W]WH‘WH mummuuﬂ@\‘mm”wmq LL'LL"’LL’WIE@EIN”@Niﬂulwﬁ%\ﬁ"]ﬂ’]
Mu@@um Lum@’mummmmmmuaum‘iuﬂ%uumﬂﬂ”luzqmqvﬁjv@fam
Figure 1. 8RANARTOLUARLEN N.A.-§.A.68
KU2¥ : AU
02567 | 02568 | Chg.y-y
u.A. 142,102 107,103 -24.6%
AW, 133,690 114,044 -14.7%
.. 138,331| 129,909 -6.1%
w.9. 104,667 104,250 -0.4%
w.A. 126,161| 139,186 10.3%
n.9. 116,289| 130,223 12.0%
n.A. 124,829 110,616 -11.4%
a.n. 119,680 112,366 -6.1%
n.9. 122,277
a.n. 118,842
w.g. 117,251
s.A. 104,878
dsau u.a.-a.n.| 1,005,749| 947,697 -5.77%
asauldou v.n.-s.A.| 1,468,997
Source:FTI_
Figure 2. Key Assumption
2023 2024 2025F 2026F
Usureusaasans:zuttuds:ing (31uAu) 0.183 0.147 0.145 0.148
y-y -19.95% -1.29% 2.32%
s19(dv1nn1sv18 (3uuin) 9,089 7,429 7,283 7,460
(1) wadw 2,909 2,377 2,331 2,387
(2) »uwsauazquusn 1,727 1,411 1,384 1,417
3) Budounfovdnsnanisiavas 1,727 1,411 1,384 1,417
(4) sheldonnnsvrenaasiauridug 2,727 2,229 2,185 2,238
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Financials
yuAlsaIanu IUASTUALIURR
IUSINAUAG 5.0, F1UUIN 2566 2567 2568 2569 JUSINAUAR 5.0, FIULIN 2566 2567 2568 2569
s1ale 9,201 7,571 7,397 7,579 AsTRALIUIAINAINTTUALTUNY
EBITDA 1,639 1,316 1,301 1,363 ilsnauas 1,133 800 817 861
andan/nsdaiming 560 574 532 548 ERUGREH TP IER] 560 574 532 548
EBIT 1,079 742 769 815 Astl&suuilasuvnuiiou (117) (123) 10 (20)
panide (3e) Fu 2 3 3 4 WudaannAanssueiuenu 1,576 1,251 1,359 1,388
sen158ug - - - - dun 166 268 114 121
gruutivninlsu.sm/Aan1ssman 56 60 51 50 Wuda gnsannnsea vy 1,409 983 1,245 1,267
I8N TRLAY - - - ATTLALIUAAINAINTTUAINY
Alsnaunid 1,133 800 817 861 Wudasuannnisune(ana)duainu (597) (362) (399) (399)
AdEann 167 110 114 121 duq (82) (609) 0 0
Alsuavnnit 966 690 703 740 WudagnsannnIsaInu (680) (972) (399) (399)
Frudligaunamuauuacy.tan - - - - AsTUALIURIAINAINTTUIAULIU
A15gNs, AN 19U 966 690 703 740 Wunand 0 0 0 0
Alsans, Usuilge 966 690 703 740 WSufand vinasanaduni (16) (5) 15 11

Wutluma (637) (629) (492) (518)
2Aiayananiu duq (2) 2 0 (0)
cus1u§uqn 5.A., UIN 2566 2567 2568 2569 WudagnsannnIsIanuidiu (655) (631) (477) (507)
A'lssianiy, auseau 2.27 1.62 1.65 1.74 Wuaauldaunilavans 75 (620) 369 361
A'lssiauy, Usuilge 227 1.62 1.65 1.74 wansEnuaIndaswanildou (0) 0 0 0
Wutlunasau 1.60 1.50 1.16 1.22 Wuda /iguvinkdudaiaiaeia 2,073 1,454 1,823 2,184
yaanuTdsavu 19.50 19.59 20.09 20.61

Valuation Ratios
VURAAIFIUTATLIU ous1u§uqm 5.4. 2566 2567 2568 2569
ws1u§uqn 5.A., A1UUIN 2566 2567 2568 2569 P/E (X), adj.** 8.0 6.7 8.2 7.8
LWJusn 2,073 1,454 1,823 2,184 P/B (X), adj.** 0.9 0.6 0.7 0.7
tﬁuaawuiznzﬁu 1,241 1,932 1,932 1,932 Dividend Yield (%)** 8.8 13.8 8.5 9.0
qnuiinisen 1,562 1,345 1,319 1,351
furnond 822 747 723 740 dns1Msiuin
ﬁuﬂ 0 7 7 7 ous'mﬁuqm 5.0., % 2566 2567 2568 2569
Kunsweiniguiausiu 5,698 5,485 5,805 6,215 ele n.m. (17.72) (2.29) 2.45
Adu amsuasalnsal 3,256 3,130 3,004 2,862 EBITDA n.m. (19.67) (1.15) 4.72
Sundnelificuau 34 63 56 48 EBIT n.m. (31.21) 3.66 5.88
WBuauuu.su/Aan1ssiudn 923 974 974 974 A'lsans, Usuige n.m. (28.62) 1.87 5.28
LWIURINUTTEZET 247 164 164 164
duaq 244 240 240 240 dns1msvindls
Funsweiliinyuiausiu 4,704 4,572 4,438 4,289 ous1u§uqm 5.0., % 2566 2567 2568 2569
Funiweisiu 10,401 10,057 10,243 10,504 EBITDA margin 17.81 17.39 17.59 17.98
tSuﬂszuzﬁu 14 15 14 14 EBIT margin 11.73 9.80 10.40 10.75
W miinsan 1,680 1,263 1,223 1,251 Net Profit Margin 10.50 9.11 9.50 9.76
duq 75 70 70 70
vtidunyuiausiu 1,769 1,347 1,307 1,336 dnsrsdrunsidudrdoyg
WSudssayen 19 26 41 51 wswﬁ\xﬂm 5.0. 2566 2567 2568 2569
duq 320 355 355 355 ROE (%) 23.30 8.30 8.33 8.55
viidusu 2,108 1,727 1,702 1,742 ROA (%) 18.58 6.74 6.92 7.13
W lamdsdlidauaauau 3 (7) (7) (7) wil&ugna/iduan (X) 0.02 0.03 0.03 0.03
srurifianfusiu 8,293 8,330 8,541 8,763 Faswmildusianuans (X) 0.25 0.21 0.20 0.20
nn: AayauiEv, PSR Atansal
**gr9591ATladutl (2565, 2566) waysedaage (2567 tflusull)
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Fact Sheet
afayatinveiu AMULEE
ag: 215 Wl 2 auwnwau duaueTaas Lanuidaesuaaed

dtnaunand aynsilsinis 10540 z.mmLﬁuamuﬁumuLtaz‘ﬁwwmuwju

3.amundasnnnsuasiuuarnisldauulasnatulad

IAW: B@-2080-8123
Msans: B-2080-8268
URL: Bttp://www.satpcl.co.th
ARIA/NRU/NNINGIAR:

JudtaadminTsy / enuaue
ANSENLTHIUES AR Wennnsiaadny

The Company operates as a holding company which the main
businesses are to manufacture the automotive part and
agriculture machinery.

Tnsvasrvsnale ot Suil 30 fiquauu 2568

1l 2566 7.|muasﬁﬂﬂrfl’oﬂvuz\humuuum"’l,wﬁ"l (EV Components) waz§5ia
ta3aodnsnanisinuas sIAegsAaviuauduasssuuda Tulia

e 2566 §ade U3¥N Somboon Advance Agriculture Co.,Ltd. (SAA) uay
Wiau fiquieu 2566 BURENTHER

11 2567 33U Tron Energy Technology Co., Ltd.: SAT Aagouisn
Somboon Tron Energy Co., Ltd. (STRON) iRan&nuazisznauenuausiuih

gsU2dayanivnisiudndey

leu
2%

neldnmene
98%

un: Aayavsv, PSR

1593V A U AULINAIUATIN E 30 fiquaau 2568

fAUUIN 2Q68 1Q68 4Q67 3Q67 2Q67
Haaue 1,670 1,852 1,868 1,886 1,752
fin'lsdusiu 146 208 230 177 143
filsqna 146 188 212 154 139
AunFwesm 9,890 10,397 10,058 10,011 9,987
wildusm 1,757 1,880 1,728 1,873 1,893
surdaiu 8,132 8,518 8,329 8,138 8,094
EPS (1) 0.34 0.44 0.50 0.36 0.33
BVPS (1) 19.13 20.03 19.59 19.14 19.04
GPM (%) 9% 11% 12% 9% 8%
NPM (%) 8.8% 10.2% 11.4% 8.2% 7.9%

A AayausEn, PSR

afayaulZmnvisuusininaidae* au Yui 25 Auenau 2568

PassengerCar
9%

Tractor.
20%

Pickup Carand
\ Commercial Vehide
71%

iun: dayaviiv

naANSwe Auga Mkt Cap. P/E P/BV Div Yield
(fAuun) (x) (x) (%)

Somboon Advance Technology PCL

"SAT TB 6/25 5,740 8.1 0.7 12.1

AAPICO Hitech PCL
AH TB 6/25 4,638 6.2 0.4 5.7

Ann: Bloomberg, PSR
*qfayaawaeiilsaanu yaa iy waztiunasdau 12 tdauaige
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fe¥eVaVaVel

AAV ABM ACE ACG ADVANC AE AF AGE AH AIT 25 AAL ADB AEONTS AHC AIRA APCO APCS APURE  ARIP
Al AKP AKR ALLA ALT AMA AMARIN AMATA  AMATAV ANAN ARROW  ASIAN ATP30  AUCT AYUD BA BBIK BC BE8 BH
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS BIZ BOL BSBM BTC CH CI CIG ™ COCOCO COMAN
BAM BANPU BAY BBGI BBL BCH BCP BCPG BDMS BEC CPL Css DTCENT EVER FE FORTH FSMART FSX FTI GEL
BEM BEYOND BGC BGRIM BJC BKIH BLA BPP BR BRI GIFT GPI HUMAN  IFS INSURE  JCK JDF JMART  KGI KJL
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE KTIS KUN L&E LHK MATCH MBAX MEGA METCO MICRO NC
CHEWA CHOW CIMBT  CIVIL CK CKP CNT COLOR com7 CPALL NCAP NCL NDR ONEE PATO PDG PIW POLY PQS PREB
CPAXT  CPF CPL CPN CPW CRC CRD CREDIT ~ CSC cv PROUD  PSG PSP PSTC PT PTECH PYLON QLT RABBIT RCL
DCC DDD DELTA  DEMCO DITTO DMT DOHOME DRT DUSIT EASTW SAPPE SECURE ~ SFLEX SFT SINO SMT SPCG SPVI STANLY STPI
ECF ECL EGCO EPG ERW ETC ETE FLOYD FN FPI SUPER  SUSCO  SVOA SvT TACC TAE TCC TEKH TFM TITLE
FPT FVC GABLE  GC GCAP GFC GFPT GGC GLAND  GLOBAL TKN TMD TNR TPA TPCH TPCS TPLAS  TPOLY  TRT TURTLE
GPSC  GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO  HPT HTC TVH UBA up UREKA  VCOM VIBHA  VRANDA WARRIX WIN WP
Icc ICHI 11 ILINK ILM IND INET INSET INTUCH 1P

IRC IRPC T ITC ITEL ITTHI VL JAS JTs K

KBANK KCC KCE KCG KEX KKP KSL KTB KTC KTMS

KUMWEL LALIN LANNA  LH LHFG LT LOXLEY  LPN LRH LST

M MAJOR MALEE  MBK MC M-CHAIL MCOT MFC MFEC MINT

MODERN MONO MOONG MOSHI MSC MST MTC MTI MvP NCH

NER NKI NOBLE  NRF NSL NTSC NVD NWR NYT occ

OR ORI osp PAP PB PCC PCSGH PDJ PEER PG

PHOL  PIMO PLANB  PLAT PLUS PM PORT PPP PPS PR9

PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON

QH QTC RATCH RBF RPC RPH RS RT RWI S

S&J SA SAAM SABINA  SAK SAMART ~ SAMTEL  SAT SAV SAWAD

SC SCAP SCB scC Sccc SCG SCGD SCGP SCM SCN

SDC SEAFCO  SEAOIL  SELIC SENA SENX SGC SGF SGP SHR

SICT SIRT SIS SITHAL SIWD SKE SKR SM SMPC SNC

SNNP  SNP SO SONIC SPALL SPC SPI SPRC SR SSC

SSF SSP SSSC STA STEC STGT STI suc SUN SUTHA

SVI SYMC SYNEX  SYNTEC TASCO TBN TCAP TCMC TEAMG  TEGH

TFG TFMAMA  TGE TGH THANA  THANI THCOM  THG THIP THRE

THREL TIPH TISCO TK TKS TKT TL ™ TMILL  TMT

TNDT  TNITY TNL TOA TOG TOP TPAC TPBIL TPIPL TPIPP

TPS TQM TQR TRP TRUBB  TRUE TRV TSC TSTE TSTH

TTA TTB TTCL TTW TU TVDH TVO TVT TWPC UAC

UBE UBIS UKEM UPF UPOIC uv VARO VGI VIH WACOAL

WGE WHA WHAUP  WICE WINMED WINNER  ZEN

ALUCON  AMC AMR ARIN ASEFA ASIA ASN inewim simfna N oo
n s WiunssunIsU3IING (10D) Tudasnisiiug
BIG BIOTEC BIS BICHI BLC BVG CEN CGH CHARAN  CHAYO suwiuaauu deydnual (Corporate Governance)  dunssnfiuntsam uiuuwmmdvﬁnnunwnssumsmﬁuv\a‘nm‘wmw
CHIC CHOTI aTy cmc CPANEL ~ CSP DEXON DOD DPAINT  DV8 éhn 40% aifideudniaitan aanaudn Vg Taen 15159320 10D Wunsis ; N Tuaaa
EASON  EE EFORL  EKH ESTAR ETL FNS GBX GENCO  GTB 20-49% A “5’"’2"1‘; ;"'fl' j‘;";“ e B ‘;‘z T .
£ aovuvillamsaungals doify ua dsadonam® dunisiauat vasyaraniman Taditd
ar ICN L IMH IRCP J JCKH Mr JPARK R 50-59% y-V-\ duninszdiun1sl A walidnstadaya malutunissudu
JSP JUBILE KBS KCAR KIAT KISS KK KWC LDC LEO 60-69% AAA afls nananadenam dunanisdma o uvhlsng lunsunsidugua fisnsussmevade g
MCA META MGC MITSIB MK NAM NOVA NTV NV 06eC 70.79% AAAA winfu doifu nantsaITIRR R mnladle amdsiudenam Vol uimAnvIndRa& (Usswaine)
Fia (unzu) T4 QN sdsdananusad samadnam
PACO PANEL PHG PIN PRAPAT PRI PRIN PHOEN PROS PTC 80-100% AAAAA waathole
READY ROCTEC ~ SABUY  SALEE SAMCO  SANKO scl SE SE-ED SINGER
SISB SKN SKY SMD SMIT SORKON SPG SST STC STOWER
STP SVR swc TAKUNI TC TFI T™C ™ TNP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 SPG YUASA
ZAA
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dayaisEnidnsinlasenisuusanlirasmaenaulvelunissasuyasn (Thai CAC)
YDIFNANAIRTNAMLUUNTTNNITUTEN NG (Taya o4 30 NQune 2567)
165unN135u5a9
2S BBGI CM FPI INET MATCH PAP PTT SE-ED SVI T™T UPF
AAI BBL CMC FPT INOX MBAX PATO PTTEP SELIC SVOA TNITY uv
ADB BCH Ccowmy FSMART INSURE MBK PB PTTGC SENA SVT TNL VCOM
ADVANC BCP CPALL FSX INTUCH MC PCSGH PYLON SENX SYMC TNP VGI
AE BCPG CPF FTE IRPC MCOT PDG Q-CON SFLEX SYNTEC TNR VIBHA
AF BES8 CPI GBX ITEL MEGA PDJ QH SGC TAE TOG VIH
AH BEC CPL GC IVL MENA PG QLT SGP TAKUNI TOP WACOAL
Al BEYOND CPN GCAP JAS META PHOL QTC SIRI TASCO TOPP WHA
AIE BGC CPW GEL JR MFC PIMO RABBIT SITHAI TCAP TPA WHAUP
AIRA BGRIM CRC GFPT JTS MFEC PK RATCH SKR TCMC TPCS WICE
AJ BLA CREDIT GGC KASET MILL PL RBF SM TEGH TPLAS WIK
AKP BPP CSsC GJS KBANK MINT PLANB RML SMIT TFG TRT X0
AMA BRI DCC GLOBAL KCAR MODERNPLANET RS SMPC TFI TRU YUASA
AMANAH BRR DELTA GPI KCC MONO PLAT RWI SNC TFMAMA TRUE ZEN
AMATA BSBM DEMCO GPSC KCE MOONG PM S&J SNP TGE TSC ZIGA
AMATAV BTC DIMET GSTEEL KGEN MSC PPP SA SORKONTGH TSI
AP BTG DMT GULF KGI MTC PPPM SAAM SPACK THANI TSTE
APCS BTS DOHOME GUNKUL KKP MTI PPS SABINA SPALI THCOM TSTH
AS BWG DRT HANA KSL NATION PR9 SAK SPC THIP TTA
ASIAN CBG DUSIT HARN KTB NCAP PREB SAPPE SPI THRE TTB
ASK CEN EA HEALTH KTC NEP PRG SAT SPRC THREL TTCL
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SINGAPORE Phillip Securities Pte Ltd Raffles City Tower Tel : (65) 6533 6001 www.poems.com.sg
HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk
MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems.com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101
INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id
CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de la Bienfaisance Tel (33-1) 45633100 www.kingandshaxson.com
UNITED KINGDOM King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
UNITED STATES Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000
AUSTRALIA PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803 Fwww.phillipcapital.com.au
SRI LANKA Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, 5ri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
TURKEY Hak Menkul Kiymetler A.S Dr.Cemil Bengl Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
INDIA PhillipCapital {India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www.phillipcapital.in
DUBAI PhillipCapital {India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011
Tel:(9122) 2300 2999 Website: www.phillipcapital.in
CAMBODIA Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia

Tel:(855) 23 217 942 Website: www.kredit.com.kh
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