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Decent 1QFY22 earnings

® STANLY reported 1QFY22 (April — June 2021) normalized
profit of Bt375m, turning from loss Bt189m in 1QFY20 but
falling 32% g-q on seasonality impact.

"  The result was better than expect due to better sales and
operating margin. We believe the good margin was due to
higher mix of auto lamp for replacement market. Note that the
drop in revenue g-g was in line with the industry’s.

Results Comment

® 1QFY22 accounted for 28% of our forecast. But we would
leave our number as is to cushion against potential risk of weak
domestic auto sales amid severe Covid outbreak. Reaffirm
BUY as a laggard play.

Income Statement (consolidated) Income Statement 3M as
Yr-end Mar (Bt m) 1QFY21 2QFY21 3QFY21 4QFY21  1QFY22 (Bt m) q-q% y-y% 9% 2021F 2022F 2023F
Revenue 1,719 2,532 3,646 3,831 3,219 Revenue (16) 87 25 12,914 14,845
Gross profit (74) 300 637 913 621 Gross profit (32) na 30 2,100 2,690
SG&A 161 176 221 325 242 SG&A (26) 50 29 839 924
Operating profit (236) 124 416 588 379 Operating profit (35) na 30 1,261 1,765
EBITDA 131 507 820 991 761 EBITDA (23) 481 26 2,934 3,483
Other income 17 74 17 30 20 Other income (34) 20 15 131 240
Other expense 0 0 0 0 0 Other expense
Interest expense 0 0 0 0 0 Interest expense
Profit before tax (219) 198 433 618 400 Profit before tax (35) na 29 1,392 2,005
Income tax (10) 12 94 139 96 Income tax (31) na 32 301 433
Equity & invest. income 20 61 85 76 72 Equity & invest. income (5) 256 28 253 316
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 5 6 7 6 8 Extraordinary items 28 70 na 0 0
Net profit (184) 254 430 561 383 Net profit (32) na 29 1,344 1,888
Normalized profit (189) 248 424 555 375 Normalized profit (32) na 28 1,344 1,888
EPS (Bt) (2.40) 3.32 5.62 7.32 5.00 EPS (Bt) (32) na 29 17.55 24.65
Normalized EPS (Bt) (2.46) 3.23 5.53 7.24 4.90 Normalized EPS (Bt) (32) na 28 17.55 24.65
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22 (%) 1QFY21 2QFY21 3QFY21 4QFY21 1QFY22
Cash & ST investment 4,362 3,692 4,415 4,921 5,654 Sales growth (49.7) (38.0) (1.6) (2.7) 87.3
A/Creceivable 1,414 1,815 2,148 2,550 2,128 Operating profit grow th na (75.5) (2.5) (9.5) na
Inventory 901 670 517 477 607 EBITDA grow th (78.9) (42.1) 1.9 (1.6) 481.4
Other current assets 47 52 60 52 7 Norm profit grow th na (58.1) (6.1) (8.5) na
Investment 2,815 2,932 2,935 1,733 1,640 Norm EPS grow th na (58.1) (6.1) (8.5) na
Fixed assets 9,675 9,692 9,599 9,403 9,244
Other assets 1,082 1,086 1,049 2,406 2,499  Gross margin (4.3) 11.9 17.5 238 19.3
Total assets 20,296 19,938 20,723 21,543 21,849 Operating margin (13.7) 4.9 114 153 11.8
S-T debt 0 0 0 0 0 EBITDA margin 7.6 20.0 225 25.9 23.6
A/C payable 969 1,066 1,354 1,467 1,243 Norm net margin (11.0) 9.8 11.6 14.5 11.7
Other current liabilities 482 328 447 500 576
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 793 826 838 857 863  Net DIE(x) 0.2) (0.2) 0.2) (0.3) (0.3)
Minority interest 0 0 0 0 0 Interest coverage (x) na na na na na
Shareholders' equity 18,052 17,719 18,084 18,718 19,167 Interest rate na na na na na
Working capital 1,346 1,419 1,312 1,560 1,492 Effective tax rate 4.5 5.9 217 225 24.0
Total debt 0 0 0 0 0 ROA (3.7 4.9 8.3 105 6.9
Net debt (4,362)  (3,692) (4,415) (4,921) (5,654) ROE (4.3) 5.5 9.5 12.1 7.9

Sources: Company data, Thanachart estimates
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contents.
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opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in this report shall be
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GUNK16C2110A, IRPC16C2108A, IRPC16C2110A, IVL16C2111A, IVL16C2109A, IVL16C2110A, JIMAR16C2111A, JMT16C2110A,
KBAN16C2111B, KBAN16C2111A, KBAN16C2108A, KBAN16C2109A, KCE16C2109A, KCE16C2110A, KTC16C2110A,
KTC16C2110B, MINT16C2109A, MTC16C2108A, MTC16C2109A, OR16C2108A, OR16C2109A, PRM16C2109A, PTG16C2109A,
PTT16C2109A, PTTG16C2111A, PTTG16C2108A, PTTG16C2110A, RBF16C2110A, RS16C2108A, RS16C2109A, S5016C2109D,
S5016C2112A, S5016P2112A, S5016C2109C, S5016C2109A, S5016C2109B, S5016P2109A, S5016P2109B, SCGP16C2109A,
STEC16C2110A, STGT16C2111A, TASC16C2109A, TQM16C2108A, TU16C2111A, TU16C2110A (underlying securities are ACE,
ADVANC, AEONTS, AOT, BAM, BANPU, BCH, BCPG, BDMS, BGRIM, BH, CBG, CHG, COM7, CPALL, CPF, CPN, DELTA,
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PTTGC, RBF, RS, SET50, SCGP, STEC, STGT, TASCO, TQM, TU). Since TNS covers those underlying securities in research report,
consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and information in the
prospectus before making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a
subsidiary of Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related
companies to Thanachart Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital
Pcl (TCAP) which holds 20.1% of the shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company
Limited, MBK PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are
related companies to Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report,
consequently TNS incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding
straight bonds) of the securities of the following companies: Saksiam Leasing Pcl. (SAK TB)

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current
market price. If the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is
SELL. For stocks where the upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified,
these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a temporary
mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by
market cap. “Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used
when there are relatively equal weightings of BUYs and SELLs.
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