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Performance (%) im 3m 12m
SAPPE -8.5 -3.5 94.2
SET 0.7 -1.0 -7.0
Major Shareholders %
Ruckariyapong Family 66.53
UBS AG Singapore 6.51
Thai NVDR 2.15
Source: SET
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Figure 5. Valuation Sector Beverage
Price Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 24F PBV (X) ROA (%) ROE (%) EV/EBITDA __ Div.Yield (%,
12 Sep 23 (Bt) (m,Local) 23F 24F 23F 24F xX) 23F 24F 23F  24F 23F 24F 23F 24F 23F  24F
Thailand
CBG BUY 85.00 95.00 11.8 85,000 (15.2) 39.9 37.0 26.5 0.7 6.5 5.8 10.4 13.2 17.8 23.1 27.0 20.7 18 2.6
SAPPE BUY 83.50 117.00 40.1 25,742 71.0 23.3 222 18.0 0.8 6.5 5.7 229 244 31.6 33.4 14.5 11.6 3.3 4.1
osP BUY 29.00 33.00 13.8 87,109 15.0 34.5 34.4 29.1 0.8 5.2 5.0 10.2 123 14.3 175 185 16.8 2.7 3.2
ICHI BUY 16.40 19.00 15.9 21,320 53.1 16.8 21.7 18.6 11 3.5 3.5 13.3 155 15.9 18.6 11.8 10.4 4.6 5.4
SNNP BUY 21.30 25.00 17.4 20,448 25.8 16.2 31.4 27.0 1.7 6.0 5.4 12.2 13.1 20.0 21.0 19.9 17.2 1.9 2.2
Average 29.4 23.8 1.0 5.5 5.1 13.8 15.7 19.9 22.7 18.3 15.3 2.9 3.5
Regional (m ,US$)
THAI BEVERAGE PCL 11,083 - 7.8 12.7 118 N.A. 1.7 15 6.3 6.6 14.1 14.1 11.8 10.8 4.0 4.4
SAPPORO HOLDINGS LTD 2,048 25.7 54.4 n.a. 26.5 n.a. 1.7 1.6 13 1.8 4.3 6.1 15.8 14.1 1.2 1.3
TOENLTD 2,541 0.5 7.1 37.8 35.3 74.1 2.7 25 6.1 6.6 7.8 8.0 12.7 12.4 1.0 1.0
ASAHI GROUP HOLDINGS LTD 19,716 11.6 15.7 16.1 139 1.4 1.3 1.1 3.7 4.2 7.9 8.7 10.6 9.2 22 2.6
Average 22.2 21.9 37.7 1.8 1.7 4.4 4.8 8.5 9.2 12.8 11.6 2.1 2.3
Average all 26.7 23.0 37.7 3.9 3.6 9.6 10.9 14.9 16.7 15.8 13.7 2.5 3.0

Source: TISCO Research estimates
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