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Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

12mth price target (THB) 97.00
(from 67.75)
Current price (22/05/2023) 75.25
Upside/Downside 28.90%
CG rating 4
ESG rating n.a.
Thai CAC Certified
Share summary
Issue shares : (m shrs) 308
Market capitalization: (THB bn) 23.2
(USDbn) 0.7
Avg. Daily Turnover: (THBm) 44
(Usbm) 1
Foreign Limit/Actual (%) 49/8
Free Float: (%) 26
NVDR: (%) 5
Share price / rel. to SET
-8-SAPPE SET Rebased
80
60
40
Source: Bloomberg Finance LP
Performance (%) im 3m 12m
SAPPE 29.2 433 1213
SET -1.9 -7.8 5.8
Major Shareholders %
Ruckariyapong Family 66.53
UBS AG Singapore 6.51
Thai NVDR 2.15
Source: SET
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‘ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 3,444 4,566 5,603 6,602 7,789
EBITDA (THBm) 723 1,018 1,376 1,701 2,096
Net profit (THBm) 411 653 956 1,202 1,504
Net Profit (% chg from prev) nm. nm. 16.0 22.4 28.4
EPS (THB) 1.35 2.15 3.14 3.95 4.94
EPS (% YoY) 8.1 59.1 46.4 25.7 25.1
EPS vs Cons (%) nm nm 15.6 23.5 33.1

PER (X) 19.0 16.3 24.0 19.1 15.2
Yield (%) 1.3 2.1 3.1 3.9 4.9
P/BV (X) 7.9 7.0 6.1 5.4 4.7
EV/EBITDA (X) 8.3 8.3 14.6 11.5 8.9
ROE (%) 14.5 21.2 27.4 30.2 33.2

Source: Company data, TISCO estimates
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Figure 1. Usudssanmunisiinguainnisdsaanifulauassnsiin lsausuniisd

2023F 2024F
Bt,m 2022 Revised Previous % Chg Revised Previous % Chg
Revenue 4,566 5,603 5,427 3% 6,602 6,391 3%
% growth (YoY) 33% 23% 19% 18% 18%
- Domestic 1,055 1,213 1,213 0% 1,335 1,335 0%
% growth (YoY) -13% 15% 15% 10% 10%
- Export 3,511 4,389 4,214 4% 5,267 5,056 4%
% growth (YoY) 57% 25% 20% 20% 20%
% Revenue breakdown
- Domestic 23% 22% 22% 20% 21%
- Export 77% 78% 78% 80% 79%
Cost of Goods sold 2,703 3,176 3,154 1% 3,718 3,690 1%
SG&A 1,366 1,432 1,354 6% 1,589 1,616 -2%
Other Income 333 144 140 3% 148 144 3%
Net profit 653 956 825 16% 1,202 982 22%
% growth (YoY) 59% 46% 26% 26% 19%
% Gross margin 40.8% 43.3% 41.9% 43.7% 42.3%
% SG&A to sale 29.9% 25.6% 25.0% 24.1% 25.3%
% NP margin 14.3% 17.1% 15.2% 18.2% 15.4%
Source: TISCO Research
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 Fruit flavored drink with Nata de coco
« Full of extra-large Nata de coco cubes
« Variety of choices
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Aloe Vera

Naturally Yours
with Aloe Vera Cube
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Q1’2023 (YoY) TOP LINE GROWTH BY REGIONS

International Business
Top 3 Contribution by Countries :

¢ o

Canada

Europe

+126.1%

America

+45.6%

Brazil

ME &
Others

+42.3%

Thailand
+15.0%

Q1’2023

1,520

Million Baht

i3 : SAPPPE
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Figure 4. sssilanmanisiiulnaindssimananluelsoiaa andaan191a Modem Trade (MT) Waz
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E‘UVI 5. Valuation of Sector Beverage
Price Target  Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 23F PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
22 May 23 (Bt) (Bt,m)  2023F 2024F  2023F 2024F (X) 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F
SAPPE BUY 75.25 97.00 289 23,199 464 257 239 190 0.7 61 54 274 302 3.1 3.9 03 03
ICHI BUY 1430 16.80 175 18,590 36.3 16.6 213 182 11 3.0 3.0 14.2 16.5 4.7 55 0.2 0.2
CBG SELL 69.00 65.00 (5.8) 69,000 -18.8 19.7 372 311 16 6.3 6.3 17.1 194 1.8 2.2 0.7 0.6
ospP HOLD 30.25 26.50 (12.4) 95,369 -15.3 10.6 346 313 3.0 4.7 4.7 17.6 184 3.5 3.7 0.4 0.4
Average 29.2 249 1.6 50 49 191 211 33 3.8 04 04

a7 : TISCO Research
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