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Moderate 2Q23, in-line

®  SAT’s 2Q23 normalized profit was in-line at Bt217m, rising 4% ¥ Operating margin was 10.2% vs. 9.7% in 2Q22 and 10.9% in

y-y but seasonally falling 21% qg-q. 6M23 normalized profit 1Q23
ted for 51% of full jection.
accounted for 51% of our full year projection ®  SAT announced to pay a cash dividend of Bt0.38/share for
¥ Revenue rose by 2% y-y and dropped 15% g-q to Bt2.2bn. 1H23 operation. XD date is 23 August 2023 and payment date
Automotive industry production grew 6% y-y. Meanwhile, is 6 September 2023.

production of agricultural tractors dropped 42% y-y. SAT
revenue contribution from auto part is around 80-85% of total
revenue and the rest comes from agricultural machinery parts.

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (Bt m) q-q% y-y% % 2023F 2023F 2024F
Revenue 2,105 2,297 2,200 2,519 2,153 Revenue (15) 2 48 9,684 10,153
Gross profit 369 420 369 433 388 Gross profit (11) 5 49 1,677 1,933
SG&A 164 184 197 159 168 SG&A 6 2 44 741 767
Operating profit 205 236 173 275 220 Operating profit (20) 7 53 936 1,166
EBITDA 333 365 303 399 345 EBITDA (14) 4 48 1,558 1,814
Other income 37 21 62 19 35 Other income 79 (5) 43 126 132
Other expense 0 0 0 0 0 Other expense
Interest expense 1 1 0 0 0 Interest expense (10) (44) 62 1 1
Profit before tax 241 256 235 293 254 Profit before tax (13) 6 52 1,061 1,296
Income tax 33 42 39 41 41 Income tax 1 24 52 159 207
Equity & invest. income 1 (4) 30 18 1 Equity & invest. income (95) (6) 32 60 65
Minority interests 0 2 3 3 3 Minority interests 10 na na 0 0
Extraordinary items 2 47 (17) 1 7 Extraordinary items 592 260 na 0 0
Net profit 210 259 211 274 223 Net profit (19) 6 52 962 1,154
Normalized profit 208 212 229 273 217 Normalized profit (21) 4 51 962 1,154
EPS (Bt) 0.49 0.61 0.50 0.65 0.52 EPS (Bt) (19) 6 52 2.26 2.7
Normalized EPS (Bt) 0.49 0.50 0.54 0.64 0.51 Normalized EPS (Bt) (21) 4 51 2.26 2.71
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 (%) 2Q22 3Q22 4Q22 1Q23 2Q23
Cash & ST investment 3,211 2,965 3,136 3,294 2,996 Sales grow th 3.1 14.2 (5.9) 8.1 2.3
A/C receivable 1,501 1,783 1,645 1,893 1,698 Operating profit grow th (4.7) 16.4 (26.4) 18.7 74
Inventory 754 804 776 771 808 EBITDA grow th (8.0) 4.7 (18.0) 11.2 3.5
Other current assets 309 308 274 279 237 Norm profit grow th (11.6) (0.8) 4.3 5.6 4.1
Investment 1,050 1,025 1,055 1,073 1,074 Norm EPS grow th (11.6) (0.8) 4.3 5.6 4.1
Fixed assets 3,052 3,085 3,213 3,276 3,279
Other assets 216 219 252 265 274 Gross margin 17.5 18.3 16.8 17.2 18.0
Total assets 10,093 10,190 10,351 10,851 10,365  Operating margin 9.7 10.3 7.8 10.9 10.2
S-T debt 0 0 0 0 0 EBITDA margin 15.8 15.9 13.8 15.9 16.0
A/C payable 1,427 1,364 1,335 1,410 1,237 Norm net margin 9.9 9.2 10.4 10.9 10.1
Other current liabilities 684 740 719 868 806
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 313 321 330 336 341 Net D/E (x) (0.4) (0.4) (0.4) (0.4) (0.4)
Minority interest 20 18 16 13 10 Interest coverage (x) 464.2 662.1  3,138.0 897.3 859.3
Shareholders' equity 7,649 7,746 7,951 8,224 7,972 Interest rate na na na na na
Working capital 829 1,224 1,086 1,254 1,269 Effective tax rate 13.9 16.3 16.5 13.9 16.2
Total debt 0 0 0 0 0 ROA 8.1 8.4 8.9 10.3 8.2
Net debt (3,211)  (2,965)  (3,136)  (3,294)  (2,996) ROE 10.7 11.0 1.7 13.5 10.7

Sources: Company data, Thanachart estimates
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