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3Q24 RESULTS 3024 3Q23 2024 %chg %chg
Year to 31 Dec (Btm) (Btm) (Btm) (Btm) yoy qoq
Net turnover 6,530 7,624 6,436 -14% 1%
EBIT 216 537 357 -60% -39%
Associate contributions 80 81 50 -1% 61%
Net interest income/(expense) (70) (120) (80) -41% -12%
Pre-tax profit 219 568 127 -61% 72%
Core Profit 212 432 100 -51% 112%
Net profit 205 501 103 -59% 99%
Financial ratio (%) bps bps
Gross margin 8.8% 11.7% 8.6% (2.96) 0.14
EBIT margin 3.3% 6.9% 2.4% (3.63) 0.89
Net margin(ad.) 3.2% 6.4% 1.5% (3.23) 1.66
Source: AH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 27,967 30,034 27,298 28,708 30,024
EBITDA 2,996 3,349 2,230 2,477 2,667
Operating profit 1,842 2,087 1,047 1,293 1,525
Net profit (rep/act) 1,824 1,610 850 1,058 1,264
Net profit (adj.) 1,824 1,749 850 1,058 1,264
EPS (Bt) 5.14 4.54 2.40 2.98 3.56
P/B (x) 1.1 0.9 0.5 0.5 0.5
EV/EBITDA (x) 5.9 3.9 4.0 3.3 2.9
Dividend yield (%) 3.2 5.5 4.0 5.0 6.0
Net margin (%) 6.5 5.4 3.1 3.7 4.2
?l)/(:’; debt/(cash) to equity 15 11 0.9 0.8 0.8
ROE (%) 19.7 14.9 7.2 8.5 9.5
Consensus Profit - - 1,032 1,283 1,396
UOBKH/Consensus 0.82 0.82 0.91

Source: AAPICO HITECH PUBLIC COMPANY LIMITED, UOB Kay Hian
n.m. ; not meaninaful: neaative P/E. EV/EBITDA reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt 17.80
Target Price Bt 19.70
Upside +10.67%
COMPANY DESCRIPTION

The Company's main businesses are OEM
automotive parts manufacturing business, car
dealerships business and Internet of Thing (IoT)
Connectivity and Mobility business.

STOCK DATA

GICS sector Industrials / Automotive
Bloomberg ticker: AHTB
Shares issued (m): 337.9
Market cap (Btm): 6,015.1
Market cap (US$m): 172.7
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)

52-week high/low Bt30.50/Bt14.80

1mth 3mth 6mth 1yr YTD
(20.2) 171 (12.3) (40.2) (36.4)
Major Shareholders %
Thai NVDR Company Limited 11.46
MRS. TEO LEE NGO 9.82
MR. YEAP SWEE CHUAN 9.79
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STOCK IMPACT
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: 5
¢ 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 TOTAL CAR PRODUCTION (UNITS)
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EUROPE CAR REGISTRATION SLUMP IN 3Q24 (UNITS)
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CHINA CAR PRODUCTION DECREASE YOY IN 3Q24
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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 27,298 28,708 30,024 Fixed assets 7,991 7,911 7,436 7,362
EBITDA 3,349 2,230 2,477 2,667 Other LT assets 6,130 6,462 6,925 7,410
Deprec. & amort. 1,262 1,183 1,184 1,142 Cash/ST investment 3,339 3,427 3,765 4,362
EBIT 2,087 1,047 1,293 1,525 Other current assets 7,834 7,395 7,956 8,329
Total other non-operating income (279) 0 0 0 Total assets 25,293 25,195 26,083 27,463
Associate contributions 303 226 242 257 ST debt 4,381 3,443 2,993 3,004
Net interest income/(expense) (446) (328) (314) (324) Other current liabilities 7,252 6,751 7,211 7,564
Pre-tax profit 1,664 945 1,221 1,457 LT debt 1,851 2,250 2,288 2,339
Tax (82) (93) (152) (180) Other LT liabilities 493 507 530 562
Minorities 28 ) (1) (13) Shareholders' equity 10,832 11,755 12,506 13,404
Net profit 1,610 850 1,058 1,264 Minority interest 484 489 494 499
Net profit (adj.) 1,749 850 1,058 1,264 Total liabilities & equity 25,293 25,195 26,083 27,463
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 2,106 2,155 2,304 2,432 Profitability

Pre-tax profit 1,664 945 1,221 1,457 EBITDA margin 1.2 8.2 8.6 8.9
Tax (82) (93) (152) (180) Pre-tax margin 55 35 43 4.9
Deprec. & amort. 1,262 1,183 1,184 1,142 Net margin 5.4 3.1 3.7 4.2
Associates (303) (226) (242) (257) ROA 6.2 34 4.2 438
Working capital changes 39% (109) (65) (52) ROE 14.9 72 8.5 9.5
Non-cash items (79) 333 (46) (51)

Other operating cashflows (751) 122 404 372 Growth

Investing 1,739 (1,548) (885) (1,245) Tumover 74 9.1 5.2 4.6
Capex (growth) (882) (996) (593) (941) EBITDA 1.8 (33.4) 1.1 77
Investments 1,619 (756) (390) (399) Pre-tax profit (17.8) (43.2) 292 194
Others 1,002 204 98 95 Net profit (14.3) (46.2) 255 19.5
Financing (2,507) (901) (1,098) (607) Net profit (adj.) (4.1) (51.4) 245 19.5
Dividend payments (589) (255) (318) (379) EPS (11.7) (47.2) 245 195
Proceeds from borrowings (1,298) (539) (411) 152

Others/interest paid (620) (107) (369) (379) Leverage

Net cash inflow (outflow) 1,338 (294) 322 580 Debt to total capital 0.6 0.5 0.5 0.5
Beginning cash & cash equivalent 767 2,067 1,773 2,095 Debt to equity 1.2 1.1 1.0 1.0
Changes due to forex impact (38) 0 0 0 Net debt/(cash) to equity 1.1 0.9 0.8 0.8
Ending cash & cash equivalent 2,067 1,773 2,095 2,675 Interest cover (x) 72 5.2 6.3 6.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
Q-CON QH aLT QTc RABBIT RATCH RBF RML RS RWI S&J SA
SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SGC SGP SIRI sis SITHAI
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SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
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