Global Stock

4Q61/62 Result Note

Toyota Motor

iodun 8 w.A. 62 USUN4 shavuisanspoa 4Q61/62 (UA. - T.A. 62) ogn 460
WudUIsu aaao 4% yoy dounvl 2561/62 (.. 61 - O.a. 62) Orilsans 1,882.9
WuUSUIgu doudd 25% yoy mindasiMsuianuwifu 260 wuduieu Orivisund
2,128.5 wudhuieu hadd 15% yoy (AL : Toyota Motor lla: Bloomberg)

Joyaidoodu : Toyola Motor ((GUL) Usinoussiowansneucbia:snauciiomswirase
meldiusud Toyota — Lexus, Daihatsu fla: Hino soudblAUSMSssNssUMbMSIBU

Comment :

Mlagnsen 4Q61/62 (W.A. — H.A. 62) WAL 460 NUR LW AARY 4% yoy @1LMEAIN
Operating profit Margin ANAIATN 8.4% luaam 4Q60/61 11w 6.9% luaunsnaactaiuaanang
WL 2% yoy WL 7,750 WUR e

AuALITYT 2561/62 (1.2, 61 - H.A. 62) Hnnlegns 1,882.9 Wudwieu sausa 25% yoy 1N
AR9IENIINANURLAL 260.4 Widuen Ainlsns 2,128.5 WU MY 15% yoy NAN"
\Hinanndauutiannls (Equity in Earnings of Affiliates companies) anas 23% yoy iae 360
Wik samdla Effective tax rate geiuann 19.3% tliewidlu 28.9% lngsaslaignsnsngmie
IAfusanueenafa 2.9% yoy Wil 30,226 WW& WLE ety TR f P
1.6% yoy ilu 10.603 &1 (19n 2560/61 agfii 10.441 Fu) Hulmaumnaann 1
mmmm%ﬂ'l,siﬂmﬂﬂu (#ndau 16% vesfiunninusnaus) , aainalsd (dndau 9%), au q
(AR 27%) memﬂnjﬂu (ARE1 21%) s 9.1% yoy, 2.7% yoy, 1.6% yoy Waz 0.5% yoy
ANANAL TatEAAAaLNanuiia (fhdau 26%) RRal 2.2% yoy A1 Operating Profit
Margin nsasiaannilriewufiszsu 8.3% ANNITLIMIFUUUATA LEANe

v

A MFLanntl 2562/63 (1.2, 62 — 1.A. 63) L3ENY Aailwananetnseuindiiaslndnasdnen
@aﬂ'ﬁ‘ 30,000 WUAMWEY (-0.7% yoy) NMelAauNFAZIUEAIEINLUFT 10.74 GIUAY (+1.3%
yoy) suginnlaannnasnfine (Operating Income) ﬂax@u@ﬁ 2,550 WAL (+3.3%
yoy) Asilu Operating profit margin 919 8.5% yoy WiuAdeNNsTMs AU Lt eillse@nsnin
(Cost reduction efforts) Uszanns 110 Wudnuiey aAtlsznausanatansnini lagnaiauin
19.5% yoy Wil 2,250 W& 1uie wasn9n Bloomberg Consensus ﬁmﬂﬁﬂiqw%tmx
ﬁﬂ'liﬂnafag]ﬁ' 2,358.8 WURIULEIL LN 25% yoy WAZ 11% yoy AINAIAL
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MAHAINN1999U991 199 Bloomberg Consensus ¥ Toyota Motor #1n31A913 Cover anun
23 318 wuzin liide 14 9 uazhie 9 318 1 FV T 2562 71 8,007.50 wu Inais1Anil Upside 22%
WAz PER Ta11t 7.9 wih Indipesiuijulungu whauana Div Yield Uszannd 3.7%

Toyota Motor BUY 14 Target (JPY) 8,007.50
(Bloomberg Consensus) HOLD 9 Price (JPY) 6,545.00

SELL 0 Mkt cap (JPYbillion) 21,356.32
(JPYbillion) 2016/17A 2017/18A 2018/19A 2019/20F 2020/21F 2021/22F
Sales 27,597.2 29,379.5 30,225.7 30,438.0 31,061.6 32,239.0
Net Income Adjust 1,847.3 2,506.6 2,128.5 2,358.8 2,470.9 2,574.4
EPS Adjust 607.73 841.09 734.34 828.60 881.45 914.48
EPS growth (%) 0% 38% -13% 13% 6% 4%
PER (x) 10.8 7.8 8.9 7.9 7.4 7.2
DPS 210.00 210.00 220.00 244.20 261.74 268.33
Dividend yield (%) 3.2% 3.2% 3.4% 3. 7% 4.0% 4.1%
BPS 5,887.88 6,438.65 6,438.65 7,396.70 8,020.01 8,645.27
P/BV (x) 1.11 1.02 1.02 0.88 0.82 0.76
ROE (%) 10.6 13.7 13.7 11.6 115 10.6
ROA (%) 3.8 5.0 3.7 4.8 5.0 51

A - Bloomberg
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SUWORAUGA 9 wauMAU W.A. 2562

/203 JT EQUITY
BUY/HOLD/SELL : 14/9/0
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smua (1eu): 6,545.00
symidhnue (leu):  8,007.50
52 Week H/L 7.686/6,045
52 Week Beta 0.93

yamaala (wuahuieu)  21,356.32
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Global Stock

asuriungu Automobiles lla: Auto Parts Tuchous:infiiaine

Upside PER DPS DIV Yield
Company Current Price Target Price NormEPS
(%) 2562F 2562F (%)
Automobiles (g’jwa ATOEIUR)
USA (USD)
Ford Motor Co 10.34 10.55 1.98% 1.34 7.69 0.61 5.86%
Fiat Chrysler Au 15.18 17.97 18.39% 2.79 5.43 0.96 6.35%
General Motors C 38.21 47.10 23.27% 6.58 5.80 1.53 4.01%
Tesla Inc 244.84 297.84 21.65% (0.55) N.A - -
Europe (EUR)
Bayer Motoren Wk 71.38 79.08 10.78% 8.94 7.98 3.25 4.55%
Daimler Ag 57.30 58.29 1.73% 7.27 7.88 3.15 5.50%
Ferrari Nv 126.25 122.21 -3.20% 3.66 34.49 1.10 0.87%
Volkswagen-Pref 154.58 192.85 24.75% 2712 5.70 5.96 3.85%
Japan (JPY)
Honda Motor Co 2,849.50 3,807.65 33.63% 414.23 6.88 122.50 4.30%
Nissan Motor Co 858.40 944.21 10.00% 104.35 8.23 56.50 6.58%
Toyota Motor 6,545.00 8,007.50 22.35% 828.60 7.90 244.20 3.73%
Hong Kong (HKD)
Byd Co Ltd-H 49.25 53.41 8.45% 1.26 39.06 0.19 0.39%
Geely Automobile 13.54 17.56 29.66% 1.46 9.27 0.34 2.54%
Auto Parts (én%m%yudquinﬂuﬁ)
USA (USD)
Amer Axle & Mfg 12.63 18.22 44.28% 2.82 4.48 - -
AptivPlc 79.72 89.74 12.57% 5.04 15.83 0.90 1.13%
Dana Inc 17.58 22.44 27.67% 3.28 5.36 0.41 2.32%
Europe (EUR)
Continental Ag 142.00 154.27 8.64% 12.85 11.05 4.47 3.15%
Michelin 110.60 122.66 10.90% 11.34 9.75 4.15 3.75%
Japan (JPY)
Aisin Seiki Co 3,760.00 4,703.57 25.09% 437.15 8.60 149.29 3.97%
Denso Corp 4,471.00 5,730.71 28.18% 407.31 10.98 145.03 3.24%
Koito Mfg Co 5,980.00 7,520.00 25.75% 489.78 12.21 99.67 1.67%
Stanley Elec Co 2,728.00 3,913.33 43.45% 256.15 10.65 52.85 1.94%
THAILAND (BAHT)
AAPICO HITECH 20.20 25.00 23.76% 3.17 6.38 1.46 7.21%
INGRESS INDUSTRIAL (THAILAND) 0.68 0.59 -13.24% 0.05 13.90 0.05 7.65%
INOUE RUBBER (THAILAND) 18.60 20.00 7.53% 1.79 10.40 0.72 3.85%
INTERHIDES 6.40 6.30 -1.56% 0.52 12.20 0.50 7.75%
P.C.S. MACHINE GROUP HOLDING 6.95 5.40 -22.30% 0.45 15.47 0.34 4.85%
SOMBOON ADVANCE TECHNOLOGY 18.70 29.00 55.08% 2.38 7.87 1.35 7.24%
THAI STANLEY ELECTRIC 235.00 323.00 37.45% 26.94 8.72 8.08 3.44%

71 : Bloomberg uaz dn2i3de ASPS (awizifulng)




