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AH 31891ur1 135S 2024 91 103 AUV M WINERSIBNIIRLAY 131 sunfiagf 100 s1uun Target Price Bt 17.00
ARAY 67% N9 qog AL yoy AINITNLIIHALAAIAAIABEIIHUYFIAEY NAAUIINNITARRIZDI Upside +14.9%
518 lalulszind waz Net Margin 2aizfisauueiilsarnnisasmuifiulaain PUREMM AAPICO #i (Previous TP Bt 22.00)
v:anzﬂi uualiln 2H24 Saadganuniniganaafeal lunsIvauida UsuanAiuugiin COMPANY DESCRIPTION
Wu fis s7Andmane 17.00 um The Company's main businesses are OEM
RESULT automotive parts manufacturing business, car
SULTS dealerships business and Internet of Thing (IoT)
2Q24 RESULTS 2024 2023 1024 %chg %chg Connectivity and Mobility business.
Year to 31 Dec (Btm) (Btm) (Btm) (Btm) yoy qoq
Net turnover 6,436 7,153 7,452 0% 4% STOCK DATA . .
EBIT 155 434 476 -64% 67% GICS sector Industrials / Automotive
Associate contributions 50 32 44 57% 12% Bloomberg ticker: AHTB
set itnterestfi[lcome/(expense) (18207) (1:)761) (3747; 52:? 6;1:? Shares issued (m): 354.84
re-tax profi -73% -63% .
Net Profit 103 410 319 75% 68% Market cap (Btm): 5251.66
Core Profit 100 299 301 -67% -67% Market cap (US$m): 150.05
Financial ratio (%) 3-mth avg daily t'over (US$m): 0.28
Gross margin 8.6% 10.8% 9.5% .
EBIT margin 2.4% 5.9% 4.7% Price Performance (%)
Net margin(ad.) 1.5% 5.6% 4.0% 52-week high/low Bt37.50/Bt14.80
Source: AH, UOB Kay Hian R . R B . 1mth 3mth  6mth 1yr YTD
. m"lsgwsamm!oy uay qoq.UUN‘-Id;I’r]’IUIﬂ ;lamﬂ (AH) iwmun;"lia;wﬁ 2Q24 1,103 dwum (20.00) (2780)  (4415)  (55.15) (47.14)
MINARI18N15RLAY A1lsnanagi 100 14U AR 67% 119 gog WAT yoy AINIITILIIUAS Maior Sharehold o
Consensus AAag9fined Aty Wasanselabazdnsninlsgnafianasns yoy uaz gog Uasenmeim aj.or arenho er§ _ °
wangsialulszinafisawies uazdnsilsdusuiianas agslsinndmudedilsaniinamu Thai NVDR Company Limited 1092
viulals yoy mnafitsimImannniswaninlszas PUREMM AAPICO MRS. TEO LEE NGO 979
.. 3 ) . ) MR. YEAP SWEE CHUAN 9.82
o srelagaunalu 2024. s1alsangsialulszinalng 2024 anas 24% yoy anasmslugsiia OEM
Auto parts WAz Car Dealerships NARKIINNILIANAALAZEEAT1N I8 UAIBUSEINATIBa WL PRICE CHART
5781A97N Aapico Avee B97zaasialn 2024 s1elagsfaluinanas 4%yoy angIuigelu 2Q23 - S o
Tuanznisnelaaingsfalulusanadasivlalaseiios 130% yoy “© B 120
120
o ANNAINTITAIUANHIANlSaRAINg qog WAE yoy. Gross Profit Margin 1% 1Q24 aglfi 8.6% (1ieu * "
o P a a & 1 o 30
fiu 2Q23: 10.8% waz 1Q24: 9.5%) LHasa1nUsunmun1suandndweweniiwlsanalnefianag %
= o o ° a w @ & a % 25 80
JINTINANTENUNNUYTIINNITARTIWIBEWATAILARD KON N SGRA-to-sales LNNI yoylLas 70
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qoq 10w 7.1% (2Q23: 6.0%, 1Q24: 6.2%) AN TIBHANIIINNITIINATTAURWIRIINUSEN Iy
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KEY FINANCIALS | volume (m
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F :
Net turnover 27,967 30,034 27,828 28,891 29,955 :ugz;; Oct23 Dec23 Feb24 Apr24 Jun24
EBITDA 2,996 3,349 2,389 2,521 2,566
Operating profit 1,842 2,087 1,206 1,319 1364 Souce: Boomberg
Net profit (rep/act) 1,824 1,610 972 1,077 1,125
Net profit (adj.) 1,824 1,749 972 1,077 1,125 ANALYST(S)
E,;;S((I)Bt) 5'11:' 4'053 2'07: 3'002 301‘71 Benjaphol Suthwanish
X . . . . .
+662 1
EV/EBITDA (x) 5.9 3.9 3.3 3.0 2.8 Bzi'a6ﬁ?)|gt?obka hian.co.th
Dividend yield (%) 3.2 5.5 5.6 6.2 6.4 jap yhian.co.
Net margin (%) 6.5 5.4 3.5 3.7 3.8
Net debt/(cash) to equity (%) 15 1.1 0.9 0.9 0.8 ASSISTANT ANALYST(S)
ROE (%) 19.7 14.9 8.3 8.6 8.4 .
Consensus Profit - ; 1,490 1,704 1753  Yanapon Cholkadidamrongkul
UOBKH/Consensus 0.65 0.63 0.64

Source: AAPICO HITECH PUBLIC COMPANY LIMITED, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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UOBKayHian
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© PUREMM AAPICO Wanfals sanuvsilsanGuasuiula yoy maaie Tnesiesud soau.
anuaUsznaun132ed PUREMM AAPICO Ainamiduinlsidwlasaunausni 14.6au. 1w 2Q24
Wigu 1Q24 N121AN% 11.5 AU

STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2024F 2025F
(Btm) Old New Chg % Old New Chg %
Sales 28,124 27828  -1.1% 29,026 28,891 -0.5%
Core Profit 1,212 972 -20% 1,392 1,077 -23%

Source: AH, UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5
o SET ESG Rating: A
o Environmental
Carbon Neutrality. AH aim to achieve Carbon Neutrality by 2048.

Aims to reduce GHG Emission. AH aims to reduce the GHG Emission from the manufacturing processes
and electricity usage by 50% by 2030.

¢ Social
Target average of 95% of customer satisfaction by 2026. Average customer satisfaction in 2023 was 91%, which
is increase from last year.
Achieve target 0 complaint. AH achieve 0 complaint on human rights violation and other social issues from
the community in 2023.

¢ Governance

Good governance. AH has certified the clarity of corporate governance through the Thai Private Sector
Collective Action Against Corruption (Thai CAC).

Achieve Excellent Level in CG Report. AH achieve excellent level (5stars) in Corporate Governance Report
of Thai Listed Company by Thai Institute of Directors (I0D)
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THAILAND’S TOTAL CAR PRODUCTION (UNITS)

200,000

180,000

160,000 N
E 140,000 /\

120,000
100,000

80,000

N N R S U NP NP N N 8
FELSE I F S ESLSEE
S F & S
< B $
— 2021 2022 2023 =——2024

Source: The Federation of Thai Industries(FTI) and UOB Kay Hian

EV CAPACITY
Company Capacity (unitsfyr) C.0.D.  Target TH suppliers
SAIC 50,000 Nov.23
Honda Undisclosed  Dec.23
GWM P1 80,000 Jan.24 80-90% with 3-5yrs
GWM P2 40,000 na. na.
BYD 150,000 Jun.24 >40%
MG * 100,000  1H24 >40%
NETA 20,000 1H24 85%
GAC AION 100,000  2H24 na.
Foxconn 50,000 2024
ChangAn P1 100,000 1Q25 60%-90%
ChangAn P2 100,000 2026
Source: Prachachart, Nikkei Asia and UOB Kay Hian
MALAYSIA’S CAR SALES
Sales (Units) Market Share (%) Ranking
Brand 2Q24 2Q23 2Q24 2Q23 2Q24 2Q23
Perodua 83,953 43,573 446 251 1 1
Proton 33,616 22,279 17.9 128 2 2
Toyota 23,007 23411 122 13.3 3 3
Honda 17,658 11,197 9.4 6.5 4 4
Mazda 3,764 3,158 20 18 5 5
Others 26,053 70243 139 405 nla nfa
Tv 188,051 173,561 100 100 nla nla
Passenger 171,865 154,733 91 89 nla nla
Commercial 16,186 18,828 9 " nla nla
Source MAA and UOB Kay Hian
5 years average P/E
PE Forward
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Source: Bloomberg and UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 30,034 27,828 28,891 29,955 Fixed assets 7,991 8,071 7,990 7,910
EBITDA 3,349 2,389 2,521 2,566 Other LT assets 6,130 6,444 6,906 7,390
Deprec. & amort. 1,262 1,183 1,202 1,203 Cash/ST investment 3,339 3,417 3,391 3,915
EBIT 2,087 1,206 1,319 1,364 Other current assets 7,834 7,533 8,007 8,333
Total other non-operating income (279) 0 0 0 Total assets 25,293 25,465 26,294 27,548
Associate contributions 303 207 242 257 ST debt 4,381 3,493 3,025 3,114
Net interest income/(expense) (446) (340) (318) (329) Other current liabilities 7,252 6,863 7,315 7,590
Pre-tax profit 1,664 1,073 1,243 1,292 LT debt 1,851 2,269 2,322 2,375
Tax (82) (95) (155) (155) Other LT liabilities 493 507 530 562
Minorities 28 (5) (1) (1) Shareholders' equity 10,832 11,844 12,608 13,407
Net profit 1,610 972 1,077 1,125 Minority interest 484 489 494 499
Net profit (adj.) 1,749 972 1,077 1,125 Total liabilities & equity 25,293 25,465 26,294 27,548
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,106 2,257 2,364 2,385 Profitability

Pre-tax profit 1,664 1,073 1,243 1,292 EBITDA margin 1.2 8.6 8.7 8.6
Tax (82) (95) (155) (155) Pre-tax margin 55 39 43 43
Deprec. & amort. 1,262 1,183 1,202 1,203 Net margin 54 35 3.7 3.8
Associates (303) (207) (242) (257) ROA 6.2 39 42 42
Working capital changes 3% (130) (50) (26) ROE 14.9 8.3 8.6 84
Non-cash items (79) 314 (46) (51)

Other operating cashflows (751) 119 412 379 Growth

Investing 1,739 (1,690) (1,295) (1,300) Turnover 74 (7.3) 3.8 37
Capex (growth) (882)  (1,156)  (1,004) (996) EBITDA 118 (28.7) 55 18
Investments 1,619 (736) (390) (399) Pre-tax profit (17.8) (35.6) 15.9 39
Others 1,002 203 99 9% Net profit (14.3) (38.2) 1.3 45
Financing (2,507) (872) (1,111) (578) Net profit (adj.) (4.1) (44.4) 10.7 45
Dividend payments (589) (292) (323) (338) EPS (11.7) (39.6) 10.7 45
Proceeds from borrowings (1,298) (470) (415) 142

Others/interest paid (620) (110) (374) (383) Leverage

Net cash inflow (outflow) 1,338 (304) (43) 507 Debt to total capital 0.6 05 05 05
Beginning cash & cash 767 2,067 1,763 1,720 Debt to equity 1.2 1.1 1.0 1.0
equivalent

Changes due to forex impact (38) 0 0 0 Net debt/(cash) to equity 1.1 0.9 0.9 0.8
Ending cash & cash equivalent 2,067 1,763 1,720 2,227 Interest cover (x) 72 5.6 6.3 6.3
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

AAALA
7UP AAV ACE ACG
ALLA ALT AMARIN AMATA
ASP ASW AWC AYUD
BCH BCP BCPG BDMS
BJCHI BKI BLA BPP
CHASE CHG CIMBT CIVIL
CPI CPL CPN CcPW
DMT DOHOME  DRT DUSIT
FN FPT FSX GBX
GULF GUNKUL HANA HENG
INET INTUCH IRC IRPC
KKP KSL KTB KTC
M MAJOR MALEE MATCH
MINT MONO MSC MST
NTV NVD NWR NYT
PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
QTC RATCH RBF RPH
SAMTEL SAPPE SAT SBNEXT
SEAFCO SEAOIL SENA SGC
SMPC SMT SNC SNNP
SSF SSSC STA STEC
SYMC SYNEX SYNTEC TAE
THANI THCOM THIP THRE
TLI TMD T™T TNITY
TPIPP TQM TRUE TSC
TWPC UAC UBE uP
WHA WHAUP WICE XPG
AAAA
2S AAI AIE ALUCON
BSBM BSRC BTG CEN
FORTH FTI GEL GP
KCAR KGI KIAT KISS
PIN PQS PREB PRIME
SINGER SKN SORKON  SSP
TRC TRU TRUBB TSE
AAA
AMANAH  AMC ASAP BCT
CMR CRANE CWT DTCENT
INSURE ITD JCK JMT
NNCL NSL NV 0GC
PRECHA PRIN RABBIT RJH
SKY SMIT SOLAR STECH
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INSET
LHK
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SUPER
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FTE
L&E
PEACE
SAMCO
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AH
AP
BAM
BGC
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CNT
cv
EGCO
GGC
ICH
JAS
LHFG
MCOT
NCH
ORI
PM
PTT
S&J
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SIS
SPC
SUN
TEGH
TISCO
TOG
TTB
VGI

ASIA
CMC

IT
METCO
ROCTEC
SVOA
WIIK

CHARAN
GIFT
LEE

PK
SAWAD
TFI

AHC
APCO
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MEGA
NER
OSsP
POLY
PTTEP
SA
SCG
SITHA
SPCG
sSusco
TFG
TK
TOP
TTCL
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GJS
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MK
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WP

CHOTI
GYT
MJD
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SCP
TPA
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BBGI
BIZ
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DELTA
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TVH
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ESTAR
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SE-ED
TFM
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HTECH
MOSHI
PMTA
SIAM
TPAC

AKR
ASK
BBL
BJC
CFRESH
CPF
DEMCO
FE
GRAMMY
ILM
KEX
LST
MILL
NRF

PB

PR9

QH
SAMART
SDC
SM
SSC
SVT
TGH
TKT
TPIPL
TVO
WGE

BR
EVER
JMART
NOVA
SFLEX
TPOLY

CMAN
INGRS
NATION
PRAKIT
SKE
TRITN

Disclaimer : ﬂ’lilﬂﬂlﬂﬂﬂaﬂ’]iﬂ’li'ﬁlﬂadaN’]ﬂNﬂ\iLaiNan’lU%ﬂiiNﬂ’liﬂiHﬂlﬂﬂ (loD) &l%ﬁa\‘lﬂ’liﬂ’lﬂﬂﬂlmﬂﬁ)ﬂ‘li (Corporate Governance) b Lﬁ%ﬂ’]iﬂ’ll%%ﬂ’]iﬂ’l&l%fﬂﬂ’lﬂﬂE]\ia’l
‘Hﬂ\i’l%ﬂm’ﬂi?&lﬂ’ﬁﬂ’]ﬂﬂ‘lﬂaﬂ‘{l?ﬂﬂLLa”ﬂa’\ﬂWaﬂ'ﬂiWﬂ Iﬂﬂﬂ’liﬁ’]i'}ﬂﬂﬂ\i 10D Lﬁ%ﬂ’liﬁ’li’]ﬂLLa“‘iJT’LN‘Hi]']ﬂ‘lIaNa‘tlaﬂﬂi‘ﬂ"ﬂﬁ)ﬂ‘ﬂ Lﬂﬂ%‘l%ﬂa’lﬂﬂaﬂﬂiwgLLVIOiJS“‘LVIﬁ1°{I?.I Lazaann
wanNNINe laNlE]‘la (MAI) ﬂNﬂ’liLﬂﬁlNHﬂBﬂ’lﬁ’limw lmdﬁ%”ﬂa&laﬂﬂaﬂﬂ%ﬂ’)\lﬂa’lﬂ’liﬂl”ﬂ’lﬂd\lﬂ AI9hib NaN’li’]i)ﬂ\‘lﬂﬁ’l’!’\l\‘llﬁ%ﬂ’]i%’]lﬂ%ai%&l&l&lﬂd’l]adﬂﬂﬂﬂﬂ’lﬂ%ﬂﬂ Tﬂﬂ‘l&l‘lﬂt‘ﬁ%
ﬂ'ﬁﬂi“’t&l%ﬂ’liﬂﬂﬂﬂ uaw'lﬂums‘l’nmauamﬂ‘lmwamiﬂi*mu Namsmmnmuﬁuuamsmﬁa m 'J%TﬁJT]ﬂ{ﬂ%i’]EIG’\‘Hﬂ'ﬁﬂ’lﬂiJﬂLLaﬂ‘\)ﬂ’li‘l.lﬂ\?ﬂiﬂ‘{lﬁ)ﬂﬂ”lﬂﬂ%vl"ﬂEIWI']%%
803 Naﬂ’ﬁﬂ’li’)ﬁ)ﬁl\‘m’ﬁlLﬂaﬂ%uﬂﬁ\ilﬂﬂ’lHﬁa\‘l’luﬂdﬂﬁ’l’! VI?E)LNE)‘UHNEWILTIH’HIBONﬂ’liLﬂaﬂ%LLﬂa\‘l Mot UTHNNANN TN HTB]J Lﬂil B (ﬂiwlﬂﬁlﬂﬂ) 3na (N¥1BN) Nlﬂﬂ%ﬂ%
fA3vdaY Vﬁﬂiﬂia\‘lE‘I\iﬂ’)’l&lﬂﬂﬁlﬂ\‘lﬂiﬂﬂ’]%ﬂﬂﬂNaﬂﬁiﬂ’]i’]ﬂﬂﬂﬂaﬂ'}ttﬂﬂﬂ’]ﬁ‘lﬂ

o Fo o &

NIV wlufmm/@y@m mﬂmrzggmmm hiinderalsl 11 i euTunstiueRangn nmmummvmuyimwmw@g@yw/ Tnensbmarminel ¢lodl wael Fens (szamalng) S7r7m @ormmy)
mzmwwﬂmmWﬁ’“lum?ngvwuﬂmmwmuwmﬂmmmmmwwﬂmng‘lummnu@uw Tnellisfasudeananin sen Ll shgUsasdiie lisenaumesadwlasendnamu e HiTunsi
smabiinasimstevsememanmsng visemmanaamsiulag ivsngeee s



