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Fair price: Bt88.00
Upside (Downside): 4%

Key Statistics
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Dividend policy (%)
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26.5

2,41
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Agro & Food
Food & Beverage
AAAA
Certified
BBB

Major Shareholders 10 May 2023

MS. PIYAJIT RUCKARIYAPONG
MR. ADISAK RUCKARIYAPONG
MR. ARNUPAP RUCKARIYAPONG
MR. TANARAT RUKARIYAPONG
UBS AG SINGAPORE BRANCH

Key Financial Summary

Year End Dec 2021A
Revenue (Bt m) 3,444
Net Profit (Bt m) 410
NP Growth (%) 7.7
EPS (Bt) 1.34
PER (x) 63.5
BPS (Bt) 9.8
PBV (x) 8.7
DPS (Bt) 110
Div. Yield (%) 1.3
ROA (%) 10.6
ROE (%) 13.6

Source: Pi Estimated

2022A

4,566
653
59.5
212
401
10.9
7.8
1.75
2.1
14.3
19.4

17.7
16.8
15.3
14.0
6.5
2023E 2024E
6,074 6,837
1,103 1,217
68.9 10.3
3.58 3.95
23.7 21.5
12.7 13.7
6.7 6.2
2.88 3.16
3.4 3.7
21.2 21.9
28.3 28.8
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Earnings preview

(Bt m) 4Q22 1Q23 2Q23 3Q23 4Q23E %QoQ %YoY
Revenue 1,032 1,520 1,657 1,667 1,230 (26.2) 19.2
Cost of sales (612) (864) (920) (897) (662) (26.2) 8.1
Gross profit 420 656 737 770 568 (26.2) 35.4
SG&A (284) (354) (352) (389) (389) (0.0) 37.0
Other (exp)/inc 35 35 36 32 32 0.5 (8.6)
EBIT 17 337 421 112 21 (48.8) 23.8
Finance cost (10 (10 @) (1N Q) 10.6 8.1
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 170 336 420 112 21 (48.8) 23.8
Income tax (40) (67) (81) (83) (43) (48.4) 6.7
Earnings after taxes 130 268 339 329 168 (48.9) 29.1
Equity income M M (11) (9) (3) (61.7) 405.0
Minority interest 2 12 2 5 5 2.1) 174.0
Earnings from cont. operations 131 280 329 325 169 (47.9) 29.2
Forex gain/(loss) & unusual items 23 (5) (17) (6) (100.0) (100.0)
Net profit 154 275 312 319 169 (46.9) 9.8
EBITDA 237 374 438 442 253 (42.8) 6.9
Recurring EPS (Bt) 0.43 0.91 1.07 1.05 0.55 (47.9) 29.2
Reported EPS (Bt) 0.50 0.89 1.01 1.04 0.55 (46.9) 9.8
Profits (%) 4Q22 1Q23 2Q23 3Q23 4Q23E chg QoQ chg YoY
Gross margin 40.7 43.2 44.5 46.2 46.2 0.0 5.5
Operating margin 16.6 22.1 25.4 24.7 17.2 (7.6) 0.6
Net margin 15.0 18.1 18.8 19.1 13.8 (5.4) (1.2)

Source: Pi research, company data

Sector summary

Company  Rec TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E 2022 2023E 2024E

CBG BUY 101.00 36 32 39 26 (21) (16) 46 2.0 1.8 2.6 21.6 17.6 22.6
OSP BUY 24.00 13 33 26 24 (47) 29 6 4.2 4.3 4.5 10.5 13.6 14.6
ICHI  BUY 18.00 5 35 21 21 17 67 1 85 6.0 5.9 10.4 16.6 17.4
SAPPE HOLD 88.00 4 40 24 22 58 69 10 2.1 3.4 3.7 19.4 28.3 28.8
COCOCO BUY 11.50 35 25 23 18 28 7 26 2.1 2.4 3.0 28.4 14.9 17.0
Average 33.0 26.3 22.2 8.4 31.3 17.9 2.8 3.6 3.9 18.1 18.2 2041

Source : Company Data, PiResearch
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023E 2024E 2025E Cashflow Statement (Bt m) 2021 2022 2023E 2024E 2025E
Cash & equivalents 1,754 2129 2,087 1,803 1,705 CF from operation 693 1,015 1286 1374 1,642

Accounts receivable 341 324 425 476 546 CF from investing (216) (792) (752) (752) (752
Inventories 291 444 416 474 522 CF from financing (289) (807) (575) (906) (988)
Other current assets 139 182 188 193 199 Net change in cash 188 (84) (42) (284) (98)
Total current assets 2,524 3,079 3,115 2,946 2,972

Invest. in subs & others 89 119 19 19 19 Valuation 2021 2022 2023E 2024E 2025E
Fixed assets - net 1,086 1,196 1,779 2,326 2,836 EPS (Bt) 1.34 212 3.58 3.95 4.70

Other assets 150 167 182 177 174 Core EPS (Bt) 1.36 2.16 3.58 3.95 4.70

Total assets 3,848 4,561 5,195 5,569 6,101 DPS (Bt) 1.10 1.75 2.88 3.16 3.76

Short-term debt n 10 1 1 1 BVPS (Bt) 9.8 10.9 12.7 13.7 15.2

Accounts payable 181 230 318 368 420 EV per share (Bt) 79.3 78.1 78.2 79.2 79.5

Other current liabilities 553 831 840 849 856 PER (x) 63.5 4041 23.7 21.5 18.1

Total current liabilities 745 1,071 1,159 1,218 1,277 Core PER (x) 62.5 39.4 23.7 215 18.1

Long-term debt - - - - - PBV (x) 8.7 7.8 6.7 6.2 5.6

Other liabilities 96 130 135 129 126 EV/EBITDA (x) 33.9 24.0 15.7 141 1.8

Total liabilities 842 1,201 1,294 1,348 1,403 Dividend Yield (%) 1.3 21 3.4 3.7 4.4

Paid-up capital 306 308 308 308 308

Premium-on-share 1,036 1,078 1,078 1,078 1,078 Profitability Ratios (%) 2021 2022 2023E 2024E 2025E
Others (1) 2 2 2 2 Gross profit margin 39.3 40.8 45.0 445 446

Retained earnings 1,564 1,870 2,435 2,765 3,241 EBITDA margin 20.8 22.0 25.3 25.3 26.4

Non-controlling interests 101 102 79 69 69 EBIT margin 15.8 18.2 22.7 22.4 23.4

Total equity 3,006 3,360 3,901 4,221 4,697 Net profit margin 1.9 14.3 18.2 17.8 18.5

Total liabilities & equity 3,848 4,561 5,195 5,569 6,101 ROA 10.6 14.3 21.2 21.9 23.8

ROE 186 194 283 288 309

Revenue 3,444 4,566 6,074 6,837 7,829

Cost of goods sold (2,089) (2,703) (3,343) (3,792) (4,334) |il:liet itz iler 2021 2022 2023E 2024E 2025E
Gross profit 1,355 1,863 2,731 3,045 3,495 Current ratio (x) 3.4 2.9 2.7 2.4 2.3

SG&A (1,078) (1,366) (1,485) (1,641) (1,801) Quick ratio (x) 3.0 2.5 2.3 2.0 1.9

Other income / (expense) 267 333 135 125 136 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 0.0 0.0

EBIT 544 830 1,381 1,529 1,830 Net Debt/Equity (x) (0.6) (0.6) (0.5) (0.4) (0.4)
Depreciation 198 187 178 213 250 Interest coverage (x) 216.3 363.4 528.4 5242 696.1

EBITDA 715 1,006 1,535 1,728 2,068 Inventory day (days) 45 50 40 40 40

Finance costs (3) (2) (3) (3) (8)  Receivable day (days) Y 27 25 25 25

Non-other income / (expense) - - - - - Payable day (days) 35 28 35 35 35

Earnings before taxes (EBT) 542 828 1,379 1,526 1,827 Cash conversion cycle (days) 51 48 30 30 30

Income taxes (106) (162)  (274) (305) (365)

Earnings after taxes (EAT) 436 666 1,104 1,221 1,462 Growth (%, YoY) 2021 2022 2023E 2024E 2025E
Equity income (20) (0] (24) (14) (12) Revenue 5.4 32.6 33.0 12.6 14.5

Non-controlling interests 1 1) 24 10 - EBITDA 4.1 40.6 52.6 12.6 19.6

Core Profit 416 666 1,103 1,217 1,450 EBIT 8.0 52.6 66.3 10.7 19.7

FX Gain/Loss & Extraordinary items 7) (12) - - - Core profit 8.5 59.9 65.8 10.3 191

Net profit 410 653 1,103 1,217 1,450 Net profit 7.7 59.5 68.9 10.3 19.1

EPS (Bt) 1.34 2.12 3.58 3.95 4.70 EPS 71 58.3 68.9 10.3 19.1

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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