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Auto Sector – Overweight News update 
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 Decent April auto production, as we’d expected 
 

 Auto production grew 13% y-y, driven mainly by pick-ups 

 Domestic sales grew 9% y-y and export sales rose 5% y-y 

 We expect better production momentum in 2H22F 

 SAT is our top pick 

 

 April 2022 production of new vehicles grew by 13% y-y but fell 32% m-m on the seasonal impact to 

117,786 units (78% of 2019’s level). The improvement y-y came from production for the domestic 

market (50% of total production), which grew 32% y-y driven by both passenger cars (+43% y-y) 

and domestic pick-ups (+26% y-y). Meanwhile, production for exports (50% of total production) 

dropped by 1.7% y-y in April due to chip shortage issues for passenger cars (-21% y-y) while 

exports of pick-ups still saw some growth at +6% y-y. 4M22 total production accounts for 33% of 

our projection. We expect better momentum h-h and y-y in 2H22.  

 As for sales, domestic sales volume in April improved by 9% y-y and fell 9% y-y (but dropped 27% 

m-m on seasonality) to 63,427 units (74% of 2019’s level). 4M22 domestic sales grew by 20% y-y 

and accounts for 30% of our full-year forecast. Export sales recovered by 5% y-y (but dropped 41% 

m-m on seasonality) to 55,696 units (83% of 2019’s level). 4M22 registered a drop of 4% y-y and 

accounts for 34% of our full-year forecast.  

 STANLY (BUY; TP Bt270) is more exposed to passenger cars at 35% of revenue vs. our top pick 

SAT (BUY; TP Bt27) at 7%.  
 
 
 
 

Ex 1: Vehicle Production  
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Source: Thai Automotive Industry Association 

 
 



 
 
 
THAILAND’s TOP LOCAL KNOWLEDGE  Tuesday, May 24, 2022 

 

 
THANACHART SECURITIES 2 
 
 

 

Ex 2: Car Export Sales   Ex 3: Domestic Car Sales  
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General Disclaimers And Disclosures:   
 
This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital 
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report 
may not be reproduced in whole or in part or delivered to other persons without our written consent.  
 
This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable, 
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their 
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an 
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or 
consequential loss arising from any use of this report or its contents.  
 
The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group 
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to 
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.   
 
TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies, 
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may 
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this 
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.   
 
Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 78 Derivative 
Warrants which are  AMAT16C2206A, AOT16C2206A, AWC16C2207A, BAM16C2206A, BAM16C2207A, BANP16C2205A, BANP16C2207A, 
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JMAR16C2205A, JMAR16C2206A, JMT16C2205A, JMT16C2207A, KBAN16C2206A, KBAN16C2208A, KBAN16C2209A, KCE16C2205A, 
KCE16C2205B, KCE16C2208A, KCE16C2209A, MEGA16C2207A, MINT16C2207A, MTC16C2209A, OR16C2205A, PTG16C2209A, PTT16C2205A, 
PTTE16C2209A, PTTG16C2207A, RBF16C2209A, RCL16C2205A, RCL16C2208A, RS16C2205A, S5016C2206A, S5016C2209A, S5016P2206A, 
S5016P2206B, S5016P2209A, SAWA16C2205A, SCB16C2208A, SPRC16C2209A, SYNE16C2206A, TOP16C2206A, TRUE16C2205A, 
TRUE16C2205B, TTA16C2207A, TTA16C2208A (underlying securities are AMATA, AOT, AWC, BAM, BANPU, BCH, BEC, BGRIM, BLA, CBG, CHG, 
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PTT, PTTEP, PTTGC, RBF, RCL, RS, SET50, SAWAD, SCB, SPRC, SYNEX, TOP, TRUE, TTA).  before making investment decisions. 
 
Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart 
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of 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 23% of the 
shareholding in TMBThanachart Bank Pcl. 
 

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED 
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