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Fundamental Story

Auto Sector - Overweight News update

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th
a & A < LY
I HAANAAINYWALADWD.A.LLAILENIIENHATIA
a = v A o [ 1 1A [
ﬂ’liﬂaﬁlinﬁluﬁﬂ%mE]%ﬁ%’!’m&lﬂ%ﬁnLL“INLLﬂS\m’l’WILi"lﬂ']ﬂl’)

. WDIINENINMNITANITVIALAARTU LT NADUANLADI A

A28zt 2022 AnNNELIIAA 6% WNTITARIARIBAN

L191%0U SAT

NnTayavaIrnIgamwnIINuILzinglng (s.a.n.) n'ﬁwﬁmﬂﬂuﬂﬂlmjagﬂiﬁ 158,606 At LANTH 3% y-
y UAaaad 17% mquma‘lmﬁauﬁmmu 2022 Gseindrimalfanamumssinisnauaandlisinaan
@Tnmaﬂ@mmﬁﬁ"fﬂ@fJLﬂWﬂ:ﬁ’m%'m:umaan ﬁﬂ’]‘i‘ll’]@]LLﬂaWEﬂL‘Ijﬁﬂﬂuﬂyﬂmﬂi{ﬁ’l‘lﬁ'ﬂﬁ:uiuﬂitmﬂ
V9 MInaaLiNansaen (54% maomswﬁmﬁ%%m) WWula 1% y-y uaemINAadnsUaaaln
Ussindl (44% VaIPINNA) 8A89 5% y-y lwdousiuaney 2022 mInaasnaudlng 12M22 tRadn 12% y-
y 1ilu 1.88 § e (94 % vosszavdl 2019) Aaudu 106% vasmImansainaduasst §wsud 2023F
g.0.0. asuhnnemadulavasmndasasudlnid 3.5% 1w 1.95 Sue mﬂ"amaguwaaﬂfmﬁﬂmﬁ
dautansvaId sl 2023F 1uwidn

o et = 1 Rt ta' ; o
fwsbsaawe YSunmmsdseanluideuswnauiiaudu 10% y-y uar 27% m-m Ju 111,605 @
; Al A e E v o .
HaINIWMININTNALAAUTLITHnaUANLIADIAUW ALaY 12M22 Aa 1 s uak (95% vadrzaud
2 a &

2019) TsAaidn 104% vasmsmamsniniduan

LL&TLﬂmgﬁﬂuﬂs:Lﬂm:ﬁumﬁmﬂmsﬁuﬁwaam:wiauﬁm UADDAVLTDUUG UUTENANAUAARS 9% y-
y (Wndu 21% m-m iesansriurilngszand - mu Motor Expo 2022) wnia 82,799 A luidion
funaw samnoludszing 12M22 WRudn 12% y-y ilu 0.85 st (84% vasszavi) 2019) wio 99%
Pa9MIAMIBINITUeIL

. & % 1 v v &
TOp Pick "}.la\‘iLi’lﬁa SAT (“Eﬁa"; i’lﬂ’lLﬂ’m&l’]ﬂ 25 ‘.IJ’WI) @]FJﬂi@]ﬂi:Tﬂ'ﬁﬁa’]ﬂ@]unuL“aﬂﬁﬂ@]aﬂ

Ex 1: Monthly Vehicle Production
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Ex 2: Monthly Car Export Sales Ex 3: Monthly Domestic Car Sales
mmmm Export car sales (LHS) mmmm Domestic car sales (LHS) o
(1000 cars) Growth (RHS) (y-y%) (000 CarS) Growth (RHS) (Y'y 0)
100 - 100
120 - 112- 160 90 - 87 83
140 L
100 80 1 68 8
80 100 60 - [
80 J L
60 50 40
60 40 -
40 40 30 - - 20
20 20 A
- 0
20 0 10 A
0 (20) 0 A - (20)
N N N N N N N N N N NN
9o Qg g g e g g g
c 9 5 5 > c 35 9 9 8 =z 9
fSe2<233286¢6238
Source: Thai Automotive Industry Association Source: Thai Automotive Industry Association
Ex 4: Annual Vehicle Production And Sales
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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. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

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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