Stock Update

SAPPE PCL

Aamls 1Q24 maaagvaalku

NS:NSOLWIETBEISIEVIUAIIaUMSAvaanIAdovduvaving govidou
.A.-N.W. 2024 Tuaaiakanuov SAPPE Dgoadvoonndulalaatdu
LaslsIMadodvoonluaaiakanuo SAPPE Ao:Us:mATudUKD
D:00nNGBUIGYAU MKISIMAadIgoauIg8oL 1Q24 o:1dula YoY
3 ALONKUI8UOVUSENA 20%-25% MkAMadATso:uenadd
YoY rﬁaﬁﬁa\)aomun 324 A1uuin (+18%YoY, +93%QoQ) Ios.usw
a\)ﬂ\)uuuo\)w\)uoﬂoomsmukﬂus 9:NAVEAVI0 Yeus Aste:du
$ov 2Q24-3Q24 oiUoduonnAUGoVMSAWUTUDINATS
wvduloautnd 2024 AUrSa ta:wauoaBvLsulukoxaglsy 1S1AY
Auzth 3o yamwugu 111 UIn

Aamls 1Q24 1Gulany YoY ua: QoQ

e NS:NSoLWIETBEISI9VIUYaAMsdveonuovinglunduiASovAU
Usztnnduq lagwudnaaiakanuow SAPPE B0V U.A.-.W. 2024
onwsounmsiaulabeReuaulaoudod owsn +100% dulde
+99% 3UlaTBY +12% WINaKSIBONNINS -59% WSOIAE -42%
IMKETA -37% WAUUUE -5%

o SUToNGNaUALAE10FITulgINgoaEMINAa1adIvUSINA
Uov SAPPE o:1a YoY Tu 1Q24 3vmaisigldsoulu 1Q24 o=ogn
1.8 WUd1uuin (+19%YoY, +50%QoQ) Kuuo1n 1) goauIgdN
aaaewsmAduladu 2) seanieluazsusennavniasudods
UONYININANIASILIAUUONAUANUTEUTUTOFUAAIWLEU
3) goaurgluwsvlAanWudonduduvisalsenu UK ADATS
aGonauATudovKkinudo uas 4) goauvirgluus:zinARAI1a310:
1@ulaso 4%YoY H&T\)luéauﬁﬁod’wHu'1EszTHLJuaﬁuusudéum
soudomsoonaumlKURD: mahuumsloufcﬂus & aoTLJ

o MaSasIAISTUGU (GPM) 9:U8n8d0 YoY Ud QoQ A 44.8% Bv
imAuAIagyvovl 2023 wavindondunudiaangonsilneu
$10 20% BoansaIsedoudunu PET resin lazsas1A IWWIdo
kUoghaaao wiouAusasimsidmavnswaanaiadio=ogn
80% TU 1Q24 1AIRYLAU1Q23 R 81% La:goduon 4Q23 Al 71%

e Madasidoumizoelumsuiguazusmscdogoaugo:anavilu
23.2% U 1Q24 71 23.3% U 1Q23 a: 23.4% Tu 3Q23

Aafist 2024 Guusltividulaaatadottion

(s1AvYUUDVIBYUINdaLUDITuMsIaulalu 3 UT10KIN DALWUMS
veNYMALMISWEN 20%-30% cioU lagovvuavnu 1, 630 a@uun
(Tsov1ulki) 2024 BUWEQ 2Q25 DavNISNAAINU 25%- 30%
llazouavnu 750 &uuin Wu2025 [BUNFOT2026 TFEOMSHAWY
20%-25% uonmnlimunalvanullitiusuvevdunusanduusunia
Sondunusaadaukanogiothaalut 2024 13MvYudo flkaadno:
aunsasnns:ausasIFistuduldimaAul 2023

AvALUELN "Fo" marlsradaavaalkidotiion

(S150U SAPPE O']ﬂllUOTGUﬂ'].SlaUTCﬂUS:EJ:EJ']OI’iIaOTa 91nATgUTU
NAaNeUr MOGU MOGU Rtwududetovua:lonmatumsidaulamn
Product Champion daTkU 15U SAPPE Aloe Vera Rvngdlua:Suoon
nav 1s1AVALLUEL Fo yaAmwugu 111.00 uIn AuotudogddhAaaa
as:uaIdudaa (DCF) A28 WACC 10% llas TG 3% INgULM 27xPE'24E
k&0 +1SD vovAagMsFouslusou 5 U

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt111.00
Upside (Downside): 24%

Key Statistics

Bloomberg Ticker SAPPE TB
Current price (Bt) 89.75

Market Cap. (Bt m) 27,823

Shares issued (mn) 308

Par value (Bt) 1.00

52 Week high/low (Bt) 100.0/58.0
Foreign limit/ actual (%) 49/10.3

NVDR Shareholders (%) 5.8

Free float (%) 26.5

Number of retail holders 2,41

Dividend policy (%) 40

Industry Agro & Food
Sector Food & Beverage
CG Rate AALAAA
Thai CAC Certified

SET ESG Ratings BBB

MS. PIYAJIT RUCKARIYAPONG 17.7

MR. ADISAK RUCKARIYAPONG 16.8

MR. ARNUPAP RUCKARIYAPONG 15.3

MR. TANARAT RUKARIYAPONG 141

Thai NVDR Company Limited 5.8

Key Financial Summary

Year End Dec 2022A 2023A 2024E 2025E
Revenue (Bt m) 4,566 6,053 7,224 8,418
Net Profit (Bt m) 653 1,074 1,268 1,552
NP Growth (%) 59.5 64.5 18.0 225
EPS (Bt) 212 3.48 41 5.04
PER (x) 42.4 25.8 21.8 17.8
BPS (Bt) 10.9 12.6 14.4 16.6
PBV (x) 8.2 71 6.2 5.4
DPS (Bt) 1.65 218 2.88 3.52
Div. Yield (%) 1.8 2.4 3.2 3.9
ROA (%) 14.3 18.9 20.7 22.7
ROE (%) 19.4 27.6 28.5 30.3

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556
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Earnings preview

(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24E %QoQ %YoY
Revenue 1,520 1,657 1,667 1,209 1,809 49.7 19.0
Cost of sales (864) (920) (897) (661) (999) 51.2 15.6
Gross profit 656 737 770 548 810 47.9 23.5
SG&A (354) (352) (389) (403) (420) 4.3 18.5
Other (exp)/inc 35 36 32 43 35 (19.0) 1.3
EBIT 337 421 1412 189 425 125.6 26.4
Finance cost (10 (10 @) (1N Q) (17.4) (29.1)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 336 420 112 188 425 126.1 26.6
Income tax (67) (81 (83) (43) (85) 96.6 26.1
Earnings after taxes 268 339 329 145 340 134.9 26.7
Equity income M (1) (9) 1 (1) (233.3) 97.6
Minority interest 12 2 5 5 5 (3.6) (57.7)
Earnings from cont. operations 280 329 325 151 344 128.3 23.0
Forex gain/(loss) & unusual items (5) (17) (6) 17 (20) (215.3) 305.4
Net profit 275 312 319 168 324 92.8 17.9
EBITDA 374 438 442 252 449 78.4 20.2
Recurring EPS (Bt) 0.91 1.07 1.05 0.49 112 128.3 23.0
Reported EPS (Bt) 0.89 1.01 1.04 0.55 1.05 92.8 17.9
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24E chg QoQ chg YoY
Gross margin 43.2 44.5 46.2 45.3 44.8 (0.8) 4.7
Operating margin 221 25.4 24.7 15.6 23.5 (9.1) (1.0)
Net margin 18.1 18.8 19.1 13.9 17.9 (5.2) (1.1)

Source: Pi research, company data

Sector summary

Company TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:13) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

BJC BUY 30.00 24 20 18 16 (4) 1 16 3.3 3.9 4.5 3.8 4.1 4.7
CPALL BUY 72.00 32 27 23 21 39 18 9 1.8 2.2 2.4 16.7 17.6 17.4
CPAXT BUY 41.00 34 37 30 27 12 23 10 1.9 2.3 2.5 2.9 3.6 3.9
CRC BUY 49.00 46 25 21 17 12 20 23 1.6 1.9 2.3 1.4 12.4 13.8
HMPRO BUY 13.90 36 21 19 18 4 9 5 3.9 4.4 4.7 25.2 25.7 25.7
GLOBAL  BUY 19.00 19 30 28 23 (26) 8 20 & 1.8 2.2 1.3 1n.7 13.0
DOHOME BUY 13.50 27 56 35 25 (29) 59 42 0.0 0.1 0.1 4.8 7.3 9.4
ILM BUY 28.00 43 14 12 10 10 14 14 5.1 5.9 6.7 121 13.2 14.2
Average 28.7 23.2 19.7 2.2 20.4 17.5 2.4 2.8 3.2 11.0 12.0 12.8

Source : Company Data, PiResearch
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Summary financials

Balance Sheet (Bt m) 2021 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
Cash & equivalents 1,754 2129 2532 1,380 1,473 CF from operation 693 1,015 1664 1370 1,764
Accounts receivable 3M 324 328 402 469 CF from investing (216) (792) (868) (1,652) (777)
Inventories 291 444 438 564 631 CF from financing (289) (307) (535) (726) (895)
Other current assets 139 182 358 369 380 Net change in cash 188 (84) 260 (1,008) 93
Total current assets 2,524 3,079 3,656 2,715 2,953

Invest. in subs & others 89 19 99 99 99 Valuation 2021 2022 2023 2024E 2025E
Fixed assets - net 1,086 1,196 1,789 3,185 3,668 EPS (Bt) 1.34 212  3.48 41 5.04
Other assets 150 167 137 134 132 Core EPS (Bt) 1.36 2.16 3.52 41 5.04
Total assets 3,848 4,561 5,680 6,133 6,852 DPS (Bt) 1.10 1.65 2.18 2.88 3.52
Short-term debt 1 10 9 - - BVPS (Bt) 9.8 10.9 12.6 14.4 16.6
Accounts payable 181 230 271 315 357 EV per share (Bt) 84.1 82.9 81.6 85.3 85.0
Other current liabilities 553 831 1,367 1,379 1,390 PER (x) 67.1 42.4 25.8 21.8 17.8
Total current liabilities 745 1,071 1,647 1,694 1,747 Core PER (x) 66.0 41.6 25.5 21.8 17.8
Long-term debt - - - - - PBV (x) 9.1 8.2 71 6.2 5.4
Other liabilities 96 130 137 128 128 EV/EBITDA (x) 36.0 25.4 16.7 14.3 n.7
Total liabilities 842 1,201 1,784 1,822 1,876 Dividend Yield (%) 1.2 1.8 2.4 3.2 3.9
Paid-up capital 306 308 308 308 308

Premium-on-share 1,036 1,078 1,07 1,07 1,07 Profitability Ratios (%) 2021 2022 2023 2024E 2025E
Others Q)] 2 2 2 2 Gross profit margin 39.3 408 44.8 44.8 45.5
Retained earnings 1,564 1,870 2,436 3,005 3,670 EBITDA margin 20.8 22.0 24.9 25.4 26.6
Non-controlling interests 101 102 78 68 68 EBIT margin 15.8 18.2 22.4 22.0 23.2
Total equity 3,006 3,360 3,896 4,455 5,119 Net profit margin 1.9 14.3 17.7 17.5 18.4
Total liabilities & equity 3,848 4,561 5,680 6,276 6,995 ROA 10.6 14.3 18.9 20.7 22.7
ROE 186 194 276 285 303
Revenue 3,444 A566 6,053 7,224 8,418

Cost of goods sold (2,089) (2703) (3,341) (3,986) (4,586)
Gross profit 1,355 1,863 2,711 3,238 3,832 Current ratio (x) 3.4 2.9 2.2 1.6 1.7
SG&A (1,078) (1,366) (1,499) (1,784) (2,029) Quick ratio (x) 3.0 2.5 2.0 1.3 1.3
Other income / (expense) 267 8388 146 185 149 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 - -
EBIT 544 830 1,358 1,589 1,952 Net Debt/Equity (x) (0.6) (0.6) (0.6) (0.3) (0.3)
Depreciation 198 187 178 261 299 Interest coverage (x) 216.3 363.4 5322 7340 ######
EBITDA 715 1,006 1,506 1,837 2,243 Inventory day (days) 45 50 48 45 45
Finance costs (3) (2) (3) (2) (2)  Receivable day (days) 4 27 20 20 20
Non-other income / (expense) - - - - - Payable day (days) 35 28 27 28 28
Earnings before taxes (EBT) 542 828 1,356 1,587 1,950 Cash conversion cycle (days) 51 48 Zy 37 37
Income taxes (106) (162) (275) (317) (390)

Earnings after taxes (EAT) 436 666 1,081 1,270 1,560 Growth (%, YoY) 2021 2022 2023 2024E 2025E
Equity income (20) 0 (20) (13) (8) Revenue 5.4 32.6 325 19.4 16.5
Non-controlling interests 1 ©) 24 n = EBITDA 41 40.6 49.8 22.0 221
Core Profit 416 666 1,085 1,268 1,552 EBIT 8.0 52.6 63.6 17.0 22.8
FX Gain/Loss & Extraordinary items @) (12) (10) - - Core profit 8.5 59.9 63.0 16.9 22.5
Net profit 410 653 1,074 1,268 1,552 Net profit 7.7 59.5 64.5 18.0 22.5
EPS (Bt) 1.34 212 3.48 4Mm 5.04 EPS 71 58.3 64.5 18.0 22.5

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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