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Bloomberg SET Exchange Sector
SABINA TB SABINA  SET Fashion

Wwulanvuaagiduaaslule 3Q23F

12mth price target (THB) 30.00
Current price (17/10/2023) 27.25
Upside/Downside 10.09%
CG rating 5
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 347.5
Market capitalization: (THB bn) 9.5
(USDbn) 03
Avg. Daily Turnover: (THBm) 26.3
(USDm) 0.7
Foreign Limit/Actual (%) 49/2
Free Float: (%) 47.3
NVDR: (%) 3.6

Share price / rel. to SET

~8-SABINA SET Rebased
a4

36

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
SABINA -0.9 12.6 7.9
SET -7.0 -6.2 -8.8
Major Shareholders %
Khun Viroj Thanalongkorn 46.38
Thai NVDR 3.20
Khun Atchada Thanalongkorn 3.02

Source: SET
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’ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 2,631 3,168 3,521 3,873 4,213
EBITDA (THBm) 415 589 669 740 797
Net profit (THBm) 294 417 471 519 552
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.85 1.20 1.35 1.49 1.59
EPS (% YoY) 6.3 41.8 13.0 10.1 6.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 23.7 19.4 20.1 18.3 17.2
Yield (%) 3.1 4.4 5.0 5.5 5.8
P/BV (X) 5.2 5.1 5.0 49 49
EV/EBITDA (X) 16.9 134 14.1 131 124
ROE (%) 16.2 22.6 25.0 27.2 28.6

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 3Q23F

(Btm) 3Q23F 3Q22 % YoY 2Q23 % QoQ
Sale 823 774 6.4 838 (1.8)
-Sabina Brand 554 510 8.7 573 (3.3)
-NSR 236 189 25.0 234 0.9
-OEM 33 75 (56.2) 31 7.8
Core Expenses 407 403 1.0 422 (3.6)
Gross Profit 417 371 12.2 416 0.2
SG&A 280 253 10.9 293 (4.2)
EBIT 141 126 12.3 142 (0.5)
EBITDA 161 143 12.8 162 (0.5)
Interest expenses 2 1 1159 2 14.1
Net Profit before Tax 139 125 11.5 140 (0.7)
Income tax expenses 28 25 12.5 26 6.3
Net profit 113 100 12.3 115 (2.2)
EPS (Bt) 0.32 0.29 12.3 0.33 (2.2)
Gross Margin (%) 50.6 48.0 49.6

EBITDA Margin (%) 19.6 18.5 19.4

Operating Margin (%) 17.2 16.3 17.0

Net Profit Margin (%) 13.7 13.0 13.7

SG&A to sales (%) 34.0 32.7 34.9

Source: TISCO Research estimates
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