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Figure 1: AH - SAMPLE MODEL LIFE FOR PICK UP - 10 YEARS

Unit: in thousand
Chip
Global Shortage

Financial First car
Crisis campaign

Y10 ¥ Y12 Y13 Y14 Y15 Y16

Current model New Model

1. Contractual obligation guarantee by customer
2. Price on material fluctuation absorb by customer

Y02 Y03 Y04 YOS Y06 YO7 YOB Y09

“STABLE SALES VOLUMES AND STEADY GROWTH"

Source: Yuanta Research

Figure 2: Earnings Revision

AH’s Earning revision _ Previous assumption %Change
2023F

2022F 2023F 2022F 2023F 2022F
Core Revenue 24,928 26,175 22,546 23,899 10.6% 9.5%
11.1% 11.3% 10.9% 11.0% 0.2% 0.3%

Gross Margin
Core Profit

Source: Yuanta Research

15.4%

1,282 1,425
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Balance Sheet Profit and Loss
Year as of Dec Year to Dec
THB M) 2019A 2020A 2021A T 2019A 2020A 2021A 2022F 2023F
Cash & ST investment 537 652 690 188 942 Sales 18,389 17,798 20,433 24,928 26,175
Inventories 2,909 2,596 3,031 3,697 3,882 Cost of goods sold (16,704) (16,054) (18,225) (22,168) (23,206)
Accounts receivable 1,968 2,846 2,237 2,729 2,722 Gross profit 1,685 1,743 2,208 2,761 2,969
Others 215 616 677 745 819 Operating expenses (1,091) (1,333) (1,207) (1,467) (1,534)
Current assets 5,856 6,566 6,286 7,621 8,641 Operating profit 594 410 1,001 1,294 1,435
LT investments ° ° ° ) ° Interest income 405 N - N -
Net fixed assets 8,028 7773 8,222 8,633 9,065 Interest expense (296) (373) (346) (440) (439)
Others 4,073 2,500 3,100 3,348 3,616 Net interest 109 (373) (346) (440) (439)
Other assets 3,289 5,507 5114 5,005 5,080 Net InvstInciloss) - - - - -
Total assets 21246 22,346 22,7122 24,607 26,401 Net oth non-op.Incioss) 663 364 518 549 566
Accounts payable 4,397 4,119 4,884 5,958 6,256 Net extraordinaries (932) - - - -
ST borrowings 1,986 3,219 3,151 3,385 3,288 Pretax income 1,142 (269) 1,060 1,267 1,410
Others 2,016 1,108 1,123 1,255 1,317 Income taxes (224) 12) (113) (136) (151)
Current liabilities 8,399 8,446 9,158 10,598 10,860 Net profit 751 148 1,024 1,282 1,425
Long-term debts 5,230 5,597 4,238 4,450 4,672 Minority interest 45 15 13 14 15
Others 137 562 512 136 143 Net profit attributable to the (181) 148 1,024 1,282 1,425
parent
Long-term liabilities 5,367 6,158 4,750 2,586 4,815 EBITDA 1,882 1,114 2,550 2,946 3,180
Total liabilities 13,766 14,605 13,908 15,184 15,675 EPS (THB) 056 0.46 2.89 361 4.02
Paid-in capital 323 323 355 355 355
Capital surplus 2,164 2,164 2,164 2,164 2,164
Retained earnings 4.693 4,761 5,538 6,660 7,887 Key Ratios
Others 175 384 662 253 253 2019A 2020A 2021A 2022F
Shareholders' equity 7355 7,632 8719 9432 10,658 Growth (% YoY)
Total Equity 7,480 7,741 8,815 9514 10,725 Sales 2.9 32 14.8 22.0 5.0
Op profit 46.6 -30.9 1439 293 109
EBITDA 153 -40.8 128.8 155 8.0
Cash Flow Net profit -113.9 -181.6 n.m n.m n.m
(THB mn) Profitability <
Net profit -181 148 1,024 1,282 1,425 Gross margin 9.2 9.8 108 111 13
Depre & amortization 699 998 1,031 1,103 1,180 Operating margin 32 23 2.9 52 55
Change in working cap. 1,851 1,365 2,309 2,471 2,643 EBITDA margin 10.2 6.3 125 11.8 12.2
Others -861 2,194 -1,065 1,325 1,472 Net profit margin a1 0.8 5.0 5.1 5.4
Operating cash flow 1,507 316 3,299 3,530 3,777 ROA 0.9 0.7 454 5.41 5.58
Capex -1,003 638 -1,497 -1,601 1,714 ROE 24 20 125 141 142
Change in LT inv. -930 -129 558 597 639 Stability
Change in other assets 318 358 147 158 169 Gross debtequity ¢ 125.3 1355 102.4 97.0 87.8
Investment cash flow -1,615 -408 791 -847 -906 Net cash debbequity ©) 1201 128.9 95.6 95.8 79.5
Change in share capital 108.33 - - - - Int. coverage (X) 54 11 29 2.9 33
Net change in debt 107 92 -2,508 2,683 -2,871 Int.& ST debt cover X) 01 0.0 0.1 0.1 0.1
Other adjustments -148 189 231 247 264 Cash flow int. cover (X) 5.1 0.8 9.5 8.0 8.6
Financing cash flow -40 281 2,217 -2,437 -2,607 Cash flowint & ST debt X) 0.7 0.1 0.9 0.9 1.0
Impact from changes in FX rate 148 75 -192 -205 -220 Current ratio (X) 0.7 0.8 0.7 0.7 0.8
Net cash flow -148 189 231 247 264 Quick ratio X) 0.4 0.5 0.4 0.4 0.4
Free cash flow 505 -321 1,802 1,928 2,063 Net debt (THBmnN) 8,832 9,834 8,334 9,037 8,477
Source: Company data, Yuanta Research BVPS (THB) 232 24.0 248 26.8 30.2
Valuation Metrics x)
PE nm 513 8.1 65 5.9
PECFE 15.0 -23.6 46 43 4.0
PB 1.0 1.0 0.9 0.9 0.8
PEBITDA 4.0 6.8 33 28 26
PS 0.4 0.4 0.4 0.3 0.3

Source: Company data, Yuanta Research
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AAV BAFS CHEWA | DTAC GPI K METCO | ORI PSL scc SPI THANA | TSC WAVE

ADVANC | BANPU | CHO DUSIT GPSC KBANK | MFEC _: OSP PTG scce SPRC THANI | TSR WHA

AF BAY CIMBT | EA GRAMMY | KCE MINT 070 PTT SCG SPVI THCOM | TSTE WHAUP
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AP BPP CPN GBX INTUCH | MACO | NOBLE : PPS SAAM SIS SYNTEC | TNITY . U

ARIP BRR CRC GC P MAJOR | NSI PR9 SABINA | SITHAI | TACC TOA UAC

ARROW | BTS Ccss GCAP IRPC MAKRO | NVD PREB SAMART | SMK TASCO | TOP UBIS

ASP BTW DDD GFPT ITEL MALEE NWR PRG SAMTEL SMPC TCAP TPBI uv

AUCT BWG DELTA | GGC VL MBK NYT PRM SAT SNC TEAMG | TQM VGl

AWC CENTEL DEMCO GLAND JSP MC QISHI PROUD SC SONIC TFMAMA TRC VIH

AYUD CFRESH | DRT GLOBAL | JWD MCOT | OR PSH sCB SPALI TGH TRU WACOAL
AAAA

25 AQUA BLA csp FsS IRCP KWC MK PM S11 SKN STPI ™I UPOIC

TUP ASAP BR CWT FTE IT KWM MODERN PMTA SA SKR SuC TMILL UTP

ABICO | ASEFA . BROOK . DCC FVC D L&E MT] PPP SAK SKY swc TNL VCOM

ABM ASIA CBG DCON GEL J LDC NBC PPPM SALEE SLP SYNEX TNP VL

ACE ASIAN CEN DHOUSE GENCO JAS LEO NCAP PRIME SAMCO SMIT TAE TOG VNT

ACG ASIMAR | CGH DOD GJS JCK LHK NCH PRIN | SANKO | SMT TAKUNI | TPA VPO

ADB ASK CHARAN DOHOME GYT JCKH LOXLEY NETBAY PRINC SAPPE SNP TBSP TPAC VRANDA

AEONTS | ASN CHAYO | DV8 HEMP JMART | LRH NEX PSG SAWAD | SO TCC TPCS | WGE

AGE ATP30 CHG EASON HPT JMT LST NINE PSTC SCI SORKON TCMC TPS WIIK

AHC B CHOTI | EFORL HTC KBS M NRF PT SCN SPA TEAM | TRTN | WP

AT BA CHOW | ERW HYDRO | KCAR MATCH | NTV aLT Scp SPC TFG TRT X0

ALL BAM Cl ESSO ICN KEX MBAX occC RBF SE SPCG TFI TSE XPG

ALLA BC cic ESTAR IFS KGl MEGA  OGC RCL SFLEX | SR TIGER | TVT YUASA

ALUCON BCH CMC ETE IMH KIAT META PATO RICHY SFP SRICHA TITLE TWP

AMANAH | BEC COLOR | FE IND KISS MFC PB RML SFT SSC TKN UEC

AMARIN BEYOND CPL FLOYD INET KOOL MGT PICO ROJNA SGF SSF TKS UMl

APCO BFIT CPW FN INSET KTIS MICRO PIMO RPC SIAM STANLY ™ UOBKH

APCS BJC CRD FNS INSURE | KUMWEL | MILL PIW RT SINGER | STGT T™C uP

APURE BJCHI CSC FORTH IRC KUN MITSIB PL RWI SKE STOWER TMD UPF

AAA

A AU BSM CPT GLOCON JAK LEE NDR PPM SF SQ TNR UKEM YGG

Al B52 BTNC CRANE | GREEN | JR LPH NFC PRAKIT | SGP ssp TOPP | UMS ZIGA

AlE BEAUTY BYD CSR GSC JTS MATI NNCL PRAPAT SICT STARK TPCH UNIQ

Al BGT CAZ D GTB JUBILE | M-CHAI | NOVA PRECHA | SIMAT | STC TPIPL | UPA

ALPHAX BH CCP EKH HTECH KASET MCS NPK PTL SISB SUPER TPIPP UREKA

AMC BIG CGD EMC HUMAN | KCM MDX NUSA RJH SK SVOA | TPLAS | VIBHA

APP BLAND | CITY EP IHL KK MJD PAF RP SMART | TC TPOLY | W

AQ BM CMAN F&D G KKC MORE PF RPH SOLAR TCCC TQR WIN

ARIN BROCK | CMO FMT INGRS KW MUD PK RSP SPACK | THMUI | TTI WORK

AS BSBM CMR GIFT INOX KYE NC PLE SABUY SPG TNH TYCN WPH
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Anti-Corruption Progress Indicator @esya n 4l 30 suaneu 2564)
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