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12mth price target (THB) 117.00
Current price (03/10/2023) 80.75
Upside/Downside 44.89%
CG rating 4
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 308
Market capitalization: (THB bn) 24.9
(USDbn) 0.7
Avg. Daily Turnover: (THBm) 72
(USDm) 1
Foreign Limit/Actual (%) 49/11
Free Float: (%) 26
NVDR: (%) 6
Share price / rel. to SET
-8-SAPPE SET Rebased
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
SAPPE -11.3 0.0 94.6
SET -7.3 -4.0 -7.1
Major Shareholders %
Ruckariyapong Family 66.53
UBS AG Singapore 6.51
Thai NVDR 2.15

Source: SET
Anchalin Charoenpit
ID: 045566
(66) 2633 6478
anchalinc@tisco.co.th

uwalidanisdesandafiulnsiatiiasainnisritnsaainlne 9

idonsdnuuziin “de” 910 1) Aarlsgnd 3Q2aF tiulause Yo usiiiadwinias QoQ
anAlddnensnaaniindueaz miuwﬂnmmw%mﬂammamﬂaﬂu AALmlEN 4Q23F
gans9andaniIaIngdas low season 13180AsUszaNmNISAN mAwwIlindlsgnadasuln
Israifionfintwaielas 30% (CAGR3y) a1nn1saenenatndeaandundn

Aan1lsgnd 3023F tHuln Yoy uaz QoQ 9AN1saENERmndsaaniiule
131A17 SAPPE azfifnlsgn’ 3Q23F i 321 §1%UMN (+80%YoY, +3%QoQ) Tnelulasunaii
mmmmmwumnammamﬂaamn 16 g1uun uazfAnldaneaniiniueinnisri
ﬁla’]ﬁ]E{%ﬂ’IINﬂINﬂsL%ﬂﬂNEIIi‘tJﬂ‘i’mLLUS%ﬁﬂﬂLﬂ%ﬂiﬁ]ﬂN’mﬂ% 151A1A e lasaFulALse
+36%YoY mnmsmnaﬁmanmmaanmmmammm HEULWNW waselaifsdwdnios
+5%QoQ 3INF1MN13Fseangauazidud101dg low season ARSASINN S WA ERA N8 16
YILWN?J%LLE!WHWY]WJMEIE]U‘HLSNU‘SURE]RGIE]EILQW’IU packaging Tud % pet rasin Tunsudnan
mafndannsadnagi 789 Indides oQ InmsngainiAsasinslssnuszing 4-5 Tu

15189AIUSENIUNITLAN mnmvlimufmaala 39% (CAGR3Y)

A1an1ls oM23F Amdn 79% 2a9Aannlsetlaast uwiliaaaussnaun1s 4Q23F 131
mmaaumamwﬁwﬂqmmaummammmm 15169AIUSENTMA5Y 2023-24F AR
fnlsgnBagil 1,146 d1uuIn (+75% YoY) WAL 1,399 UM (+22% YoY) AINEIAU
anAanssdesantiiiiiulause srnansdeeannit o8 Ussinasialan senenanals Modem
Trade WA Traditional trade 3INE908WLAY IE]EILQW']“"YI’JUEJEUNWH?J% dmsuludszinann
WAule 150% uaz 10% AINEEY mﬂmsmmwamaanamﬂﬁu mmamwmwmwm%
ANANEINIHAALNEY 3NFUYI packaging wﬂiumamm gnuiwinmafivuiaduans
Aa1Alan 131AIANTE nuLdniesandadIuaunwinag 5% sosdunusIn lnsainsian
waadt +/- yn 710% N3 znusiaflsgnd +/- 1.2%

isonsAug “da” mn[amﬂmimu[mﬁlumsﬂmammméaaan&iatﬁaaﬁwmsmmmﬁa
offline LAz online meﬁaamamimwmaiwm wazWaIwI FnAT T s’mmmsmmu
muwuwuﬂi dndnw 3’]ﬂ’lL‘1j'W13~l’]ElaEm 117 U 81989 PER+0.5STD La@eft 31X 91N
Tamﬂmimu[mammﬂmaanwawanmn was mﬂmm PEG 0.8X (eps growth 39%
(CAGR3Y) swmwuﬂa}wmama PER23F a&m 21.5x mm']ml,amlammﬁnﬁuaaﬂ 29.6X,
ATRA Dividend Yield 23F aam 3.5% ROE 23F aam 31.9% mnmﬂml,aaamaw 20.8%
gmummmmmmsq D/E e 0.3X ANNLEES ; VAU LAz muwumwmm
‘ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 3,444 4,566 6,129 7,480 9,149
EBITDA (THBm) 723 1,018 1,790 2,266 2,708
Net profit (THBm) 411 653 1,146 1,399 1,737
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 1.35 2.15 3.76 4.59 5.70
EPS (% YoY) 8.1 59.1 75.3 22.1 24.2
EPS vs Cons (%) nm nm 5.0 10.2 18.9

PER (X) 19.0 16.3 21.5 17.6 14.2
Yield (%) 1.2 2.0 35 4.2 5.2
P/BV (X) 8.5 7.6 6.3 5.5 4.8
EV/EBITDA (X) 8.3 8.3 12.4 9.7 7.7
ROE (%) 14.5 21.2 31.9 33.4 36.1

Source: Company data, TISCO estimates
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Figure 1. marlsgn3 3023F 1ANTY YoY uag QoQ

Bt,m 3Q23F 3Q22 YoY 2Q23 QoQ 9M23F 9ImM23 YoY 2023F 2022 YoY
Sale revenue 1,740 1,279 36% 1,657 5% 4,917 3,535 39% 6,129 4,566 34%
-Domestic 297 268 11% 283 5% 874 780 12% 1,213 1,055 15%
-Export 1,443 1,011 43% 1,374 5% 4,043 2,754 47% 4,916 3,511 40%
% Contribution
-Domestic 17% 21% 17% 18% 22% 20% 23%
-Export 83% 79% 83% 82% 78% 80% 77%
Cost ofsales and services 962 756 27% 920 5% 2,746 2,091 31% 3,394 2,703 26%
S&AExpenses 389 352 11% 352 10% 1,095 1,082 1% 1,453 1,366 6%
EBITDA 460 297 55% 450 2% 1,294 805 61% 1,790 1,018 76%
EBIT 425 249 70% 421 1% 1,182 660 79% 1,426 830 72%
Net Profit bef extraitems 337 204 65% 329 2% 946 535 77% 1,146 667 72%
Other Gain (Loss) -16 -26 n.a. -17 -6% -38 -36 n.a. 0 -13 n.a.
Net Profit 321 178 80% 312 3% 908 499 82% 1,146 653 75%
Gross margin 44.7% 40.9% 44.5% 44.2% 40.9% 44.6% 40.8%
SG&Ato sale 22.3% 27.5% 21.3% 22.3% 30.6% 23.7% 29.9%
Net Profit margin 18.5% 13.9% 18.8% 18.5% 14.1% 18.7% 14.3%
Source: TISCO Securities
Figure 2. Comparison Sector Beverage
Price Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 23F PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
30ct 23 (Bt) (Btm)  2023F 2024F  2023F 2024F  (X) 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
SAPPE BUY 80.75  117.00 449 24,894 753 221 215 176 038 63 55 319 334 35 42 03 03
ICHI BUY 16.50 21.50 303 21,450 531 16.8 218 187 11 35 35 159 186 46 5.4 02 02
CBG BUY 78.25 95.00 21.4 78,250 -152 399 403 288 0.7 71 71 178 231 1.7 2.4 07 07
osp BUY 25.00 33.00 32.0 95,369 -153 106 346 313 3.0 47 47 176 184 35 3.7 04 04
Average 29.6 241 14 54 52 208 234 33 3.9 04 04

Source: TISCO Securities
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