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SAPPETB SAPPE SET Food & Beverage

ANAATLS Q4 8aUA9 QoQ, WANIULAULASI

Rating
BUY
(Unchanged)

h ori 61.00
12mth price target (THB) (from 58.50)
Current price (15/11/2022) 45.50
Upside/Downside 34%
CG rating 4
ESG rating
Thai CAC Certified
Share summary
Issued shares : (m shrs) 308.3
Market capitalization: (THB bn) 11.9

(USDbn) 0.3
Avg. Daily Turnover: (THBm) 46.8
(Usbm) 1.3
Foreign Limit/Actual (%) 49/9
Free Float: (%) 25.4
NVDR: (%) 4.2
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Performance (%) im 3m 12m
SAPPE (10.98) 2.67 50.98
SET 440  (0.63)  (0.19)
Major Shareholders %
ngRIznaNinesazned 67.04
UBS AS Singapore Branch 651
Thai NVDR 215

Source: SET

Anchalin Charoenpit
(ID : 045566)

(66) 2633 6478
anchalinc@tisco.co.th
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Year ended Dec 31 2020 2021 2022F 2023F 2024F
Sales (Bt,m) 3,268 3,444 4,620 5,203 5,871
EBITDA (Bt,m) 690 723 1,031 1,172 1,339
Net profit (Bt, m) 380 411 641 746 863
EPS (Bt) 1.25 1.35 2.10 2.45 2.83
EPS (%YoY) (5.7) 8.1 56.0 16.4 15.7
EPS vs Cons (%) - 0.8 4.8 6.7
PER (x) 15.7 19.2 21.6 18.6 16.1
Yield (%) 5.2 3.9 34 4.0 4.6

Source: Company data, TISCO Research estimates
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5U# 1. mmrals 4Q22F 8aur321n999 low season

Bt,m 4Q22F 4Q21 YoY 3Q22 QoQ 2022F 2021 YoY
Sale revenue 1,085 819 33% 1,279 -15% 4,620 3,444 34%
- Domestic 276 291 -5% 268 3% 1,056 1,210 -13%
-Export 809 528 53% 1,016 -20% 3,563 2,234 59%
_% Contribution
-Domestic 25% 36% 21% 23% 35%
-Export 75% 65% 79% 77% 65%
Cost ofsales and services 651 498 31% 756 -14% 2,742 2,089 31%
S&AExpenses 271 325 -16% 352 -23% 1,353 1,078 26%
EBITDA 226 120 89% 297 -24% 1,031 723 43%
EBIT 178 74 142% 249 -29% 838 546 53%
Net Profit befextraitems 132 53 146% 204 -36% 666 418 60%
Other Gain (Loss) 10 2 326% -26 n.a. -26 -6 n.a.
Net Profit 142 55 157% 178 -21% 641 411 56%
Gross margin 40.0% 39.2% 40.9% 41% 39%
SG&Ato sale 25.0% 39.6% 27.5% 29% 31%
Net Profit margin 13.0% 6.7% 13.9% 14% 12%

°7im . TISCO Research

sUN 2. Ysudszanmnisiu

2022F 2023F 2024F
2021 Revised Previous %Chg Revised Previous Revised Previous
Revenue 3,444 4,620 4,663 -1% 5,203 5,254 -1% 5,871 5,926 -1%
% growth (YoY) 5% 34% 35% 13% 13% 13% 13%
- Domestic 1,210 1,057 1,088 -3% 1,106 1,143 -3% 1,159 1,198 -3%
% growth (YoY) -21% -13% -10% 5% 5% 5% 5%
- Export 2,234 3,563 3,575 0% 4,097 4,111 0% 4,712 4,728 0%
% growth (YoY) 29% 59% 60% 15% 15% 15% 15%
% Revenue breakdown
- Domestic 35% 23% 23% 21% 22% 20% 20%
- Export 65% 77% 77% 79% 78% 80% 80%
Cost of Goods sold 2,089 2,747 2,805 -2% 3,086 3,115 -1% 3,475 3,507 -1%
SG&A 1,078 1,348 1,514 -11% 1,234 1,686 -27% 1,371 1,850 -26%
Other Income 269 313 430 -27% 50 439 -89% 55 447 -88%
Net profit 411 641 619 3% 746 714 5% 863 813 6%
% growth (YoY) 8% 56% 51% 16% 15% 16% 14%
% Gross margin 39% 40.5% 39.8% 40.7% 40.7% 40.8% 40.8%
% SG&A to sale 31% 32.8% 32.5% 23.7% 32.1% 23.4% 31.2%
% NP margin 12% 13.9% 13.3% 14.3% 13.6% 14.7% 13.7%
i3 : TISCO Research
o
E‘UVI 3. 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)
27Jan23 (Bt) (Bt,m) 2022F 2023F 2022F 2023F (X) 2022F 2023F 2022F 2023F 2022F 2023F 2022F 2023F
SAPPE BUY 45.50 61.00 341 13,873 56.0 16.4 216 18.6 11 43 3.9 20.8 221 3.4 4.0 03 0.3
ICHI BUY 11.90 14.50 21.8 15,080 16.1 18.5 23.8 20.0 11 24 24 10.3 12.2 4.2 5.0 0.1 0.2
CBG HOLD 101.00 105.00 4.0 101,000 -16.4 21.2 419 346 1.6 9.4 9.4 23.0 25.7 1.6 2.0 0.8 0.7
[eN HOLD 29.25 23.00 (21.4) 95,369 -15.3 10.6 34.6 313 3.0 4.7 4.7 17.6 18.4 35 3.7 04 0.4
Average 305 26.1 17 52 51 179 196 3.2 3.7 04 04

fi31 : TISCO Research
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