Stock Update

SAPPE PCL

mMakdvgaavrgnauuilaluld2026

usudndvtdrgeavial 2026 la 15% YoY o1anviuus:inAua:
dods:inA lagmsuvgnggadkingdum eondumiky A0IUGovANS
AWuduonMsdodh 1sUsumuthduon “v1g” 10U “do” Ayar
Wugiu 33.00 uin 91ndod8naduingognanaly udiliovdos
upside Ag1AQ Lazls1Aa31ASovdulU Functional drink folano:
INBeyAuLsLAaAUDINMD:rhavFogusinalul 2026 rlkeoau1al
uualduWudoegvrAegiludoslUoinmdvuovdsinuSIKINgsIE
ThU Lla:Msugneasklie uonontisiAadnmls 4Q25 9:a0avhv
YoY lla: QoQ doﬁux‘)ouu:dwsoqéiyfgwmmsv‘?luﬁouowooma

dovdamumswudoveveeauglul 2026

o Qusmisdoithgeaunsl 2026 la 15% YoY ornnvaaraluds:inA
ttazdvus:ina lagueovgaauigluaaradivds:inAd:lauladndn
us:inAlandoy

o Uodurkyugaaniglunaraimualdfemsoanaumiki uunalsue
rlUsluduRasvaauIndu 1WTUlU Category Thuq

« aaaduladids GuusliuWudoonmdvdouovdotnusiking
s1lkRozldIWIEooNavy 2026 Fodounusikingsiedoga
SkureauAnvlug§uAlanuuulkyua:uuuavIausoudvi
S1usudutAdedtgRuINASIAoUNUSIKUNELGU UoNDINTTVD
Uo9gkuyuo1nnIsUSudsns:uun1IsAS:D19aUAIUDADLLNU
Srlhesrgaulkadu

« goavigluanaranduglsunaugnio:und dounudikurgdadon
auAilus:dunRtkuizau wovmsiaulavevgeauigaiuaala
1nSovduhaulaua:msuengasIKineaumM

o Uodgrkuuzeausluaaran3lousnmAonsuenggadiking 3o
UoguudviloadikineRtosuin uauslugeonivesulad ow
gou dounans:nuoINMBEIUTU2025 1BovnsususiAuIgUEn
UsuiBaudosudd s1moglus:ausimALLvIuAuALgDIASovauR
AdgnavAuld

« aaralun3dua:dusannaivnauglaulacwunad lasibdoderyu
01ANISYYIYBOLNIVIAI KUY KavUSugiulul 2025 91n
wans:nudevmaua:Anuliavulua:susonnarvuIvUs:INA

e UodgKkuuaaraluds:ina doulkejioniseondumiky tas
Category TKl9

wuolliv 4Q25 goluaala

Aalsgns 4Q25 $10 160 &1UuuIn aaavnv YoY la: QoQ 1A
goaurglundulolBuRldsSunans:nuINLASEgAvBaadoaluaalq
drAeyqogvus:inANIKETE uaUs:inAdulatilBeRiUeymdounu
KU oaurgluswsndnans:nuIdovma tazgoauigluaaia
a:Susenna1viEovAcnuliiavu veuzngoaunsaaaluds:inaAdulalu
505 AB:a0001NEIY TH25 WovnFuM kTN 1EoL TH25 ta:
goauglun3uglsURWudamnguch

uWudorhunaivacwiMe

yaAIWUgIU 33.00 UIN AIUDEUAD8DE PE multiple 12xPE'26E
NAlAgLAIDaYNaUIASOVAU (1GU 30.00 un) kavusuus:ureuns
1(sgn3U 2026 Ju 7% WoanougaauignduusliuwudoonUeyun
ngognanany

6I'

Jp

—

A
n

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt33.00

Upside (Downside): 0%

Key Statistics

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

Major Shareholders

SAPPE TB
33.00
10,174
308

1.00

81.8 /275
49/10.7
2.8

25

3,078

40

Agro & Food

Food & Beverage

MS. PIYAJIT RUCKARIYAPONG
MR. ADISAK RUCKARIYAPONG

MR. ARNUPAP RUCKARIYAPONG

MR. TANARAT RUKARIYAPONG

Thai NVDR Company Limited
Key Financial Summary

Year End Dec 2023A
Revenue (Bt m) 6,053
Core EPS (Bt) 3.52
Core EPS growth (%) 63.0
Net Profit (Bt m) 1,074
NP Growth (%) 64.5
EPS (Bt) 3.48
PER (x) 9.5
BPS (Bt) 12.4
PBV (x) 2.7
DPS (Bt) 2.18
Div. Yield (%) 6.6
ROA (%) 18.9
ROE (%) 27.6

Source: Pi Estimated
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6,775 5,270 5,487
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1,253 800 836
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4.06 2.59 2.71
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14.2 14.6 15.7
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2.25 1.56 1.63
6.8 4.7 4.9
21.2 13.2 13.0
27.9 17.3 16.7
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(Bt m) 3Q24 4Q24 1Q25 2Q25 3Q25 %QoQ %YoY
Revenue 1,566 1,377 1,142 1,548 1,349 (12.9) (13.9)
Cost of sales (846) (739) (617) (862) (762) (11.6) (9.9)
Gross profit 720 638 526 686 586 (14.5) (18.6)
SG&A (422) (475) (289) (422) (390) (7.5) (7.5)
Other (exp)/inc 69 57 37 32 26 (18.3) (62.4)
EBIT 367 221 273 295 222 (24.8) (39.5)
Finance cost (0) (0) (0) (0) (0) (5.5) (24.0)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 366 221 273 295 222 (24.8) (39.5)
Income tax (73) (31) (48) (47) (36) (24.0) (51.3)
Earnings after taxes 293 190 225 248 186 (25.0) (36.6)
Equity income (0) (3) 0 1 0 (73.3) (171.6)
Minority interest (4) (7) (4) (6) (7) 23.6 57.5
Earnings from cont. operations 289 180 221 243 179 (26.3) (37.8)
Forex gain/(loss) & unusual items 12 9 3 5 4 (16.9) (66.8)
Net profit 300 189 224 248 183 (26.1) (39.0)
EBITDA 442 293 342 367 293 (20.1) (33.7)
Recurring EPS (Bt) 0.94 0.58 0.72 0.79 0.58 (26.3) (37.8)
Reported EPS (Bt) 0.97 0.61 0.73 0.80 0.59 (26.1)  (39.0)
Profits (%) 3Q24 4Q24 1Q25 2Q25 3Q25 chg QoQ chg YoY
Gross margin 46.0 46.4 46.0 44.3 43.5 (0.8) (2.5)
Operating margin 23.4 16.1 23.9 19.1 16.5 (2.6) (7.0)
Net margin 19.2 13.7 19.6 16.0 13.6 (2.4) (5.6)

Source: Pi research, company data

Sector summary

Company  Rec TP Upside Core P/E (X) Core EPS Growth (%) Dividend Yield (%) ROE(%)
(Bt) (%) 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E
CBG HOLD 46.00 2 16 16 15 49 1 1 2.9 3.1 3.9 21.7 19.6 18.0
OSP BUY 19.00 21 16 14 13 22 12 5 3.8 7.0 7.5 10.4 20.7 19.4
ICHI BUY 13.90 15 12 13 n 22 (8) 12 9.1 9.1 9.1 22.9 23.7 24.9
SAPPE HOLD  33.00 0 8 13 12 14 (35) 5 6.8 4.7 4.9 27.9 17.3 16.7
Average 13 14 13 27 7) 6 6 6 6 21 20 20

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024 2025E 2026E Cashflow Statement (Bt m) 2022 2023 2024 2025E 2026E
Cash & equivalents 2129 2532 1,775 1,073 957 CF from operation 1,015 1,664 1,308 987 1,143
Accounts receivable 324 328 389 443 461 CF from investing (792) (868) (382) (975) (775)
Inventories 444 438 234 295 305 CF from financing (8307) (535) (715) (714)  (484)
Other current assets 182 358 299 302 305 Net change in cash (84) 260 212 (702) (116)
Total current assets 3,079 3,656 2,698 2,113 2,028

Invest. in subs & others 119 99 76 76 76 Valuation 2022 2023 2024 2025E 2026E
Fixed assets - net 1196 1,789 3,024 3,745 4,229 EPS (Bt) 212 348 4.06 2.59 2.7
Other assets 167 137 123 16 10 Core EPS (Bt) 2.16 352 4.00 2.59 2.7
Total assets 4,561 5,680 5,921 6,049 6,443 DPS (Bt) 1.65 218 2.25 1.56 1.63
Short-term debt 10 9 2 - - BVPS (Bt) 10.6 12.4 14.2 14.6 15.7
Accounts payable 230 271 200 205 21 EV per share (Bt) 26.1 24.8 27.2 29.5 29.9
Other current liabilities 831 1,367 1,090 1,098 1,106 PER (x) 15.6 9.5 8.1 12.7 12.2
Total current liabilities 1,071 1,647 1,292 1,303 1,318 Core PER (x) 15.3 9.4 8.2 12.7 12.2
Long-term debt - - - - - PBV (x) 3.1 2.7 2.3 2.3 21
Other liabilities 130 137 138 129 131 EV/EBITDA (x) 8.0 5.1 4.7 7.3 7.0
Total liabilities 1,201 1,784 1,430 1,433 1,448 Dividend Yield (%) 5.0 6.6 6.8 4.7 4.9
Paid-up capital 308 308 308 308 308

Premium-on-share 1,078 1,071 1,067 1,067 1,067 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others 2 2 S 3 3 Gross profit margin 40.8 44.8 46.4 443 44.0
Retained earnings 1,870 2,436 3,014 318 3,475 EBITDA margin 22.0 24.9 26.6 23.6 23.8
Non-controlling interests 102 78 99 120 142 EBIT margin 18.2 22.4 22.8 18.6 18.4
Total equity 3,360 3,896 4,491 4,617 4,995 Net profit margin 14.3 17.7 18.5 15.2 15.2
Total liabilities & equity 4,561 5,680 5,921 6,049 6,443 ROA 14.3 18.9 21.2 13.2 13.0
Income Statement (Bt m) 2022 2023 2024 2025E 2026E ROE 19.4 27.6 27.9 17.3 16.7
Revenue 4566 6,053 6,775 5,270 5,487

Cost of goods sold (2,703) (3,341) (3,632) (2,934) (3,075) Financial Strength Ratios 2022 2023 2024 2025E 2026E
Gross profit 1,863 2,71 3,144 2,336 2,412 Current ratio (x) 2.9 2.2 2.1 1.6 1.5
SG&A (1,366) (1,499) (1,854) (1,476) (1,531)  Quick ratio (x) 25 2.0 1.9 1.4 1.3
Other income / (expense) 333 146 258 121 126 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 - -
EBIT 830 1,358 1,548 982 1,007 Net Debt/Equity (x) (0.6) (0.6) (0.4) (02 (0.2
Depreciation 187 178 237 263 297 Interest coverage (x) 363 532 754 596 751
EBITDA 1,006 1,506 1,803 1,246 1,307 Inventory day (days) 50 48 34 35 35
Finance costs 2) (3) 2) 2) Q)] Receivable day (days) 27 20 19 30 30
Non-other income / (expense) - - - - - Payable day (days) 28 27 24 25 25
Earnings before taxes (EBT) 828 1,356 1,546 980 1,006 Cash conversion cycle (days) 48 PN 30 40 40
Income taxes (162) (275) (298) (161) (151)

Earnings after taxes (EAT) 666 1081 1248 820 855
Equity income 0 (20) Q)] 1 3 Revenue 32.6 325 1.9 (22.2) 41
Non-controlling interests (1) 24 (13) (21) (22) EBITDA 40.6 49.8 19.7 (30.9) 4.9
Core Profit 666 1,085 1,233 800 836 EBIT 52.6 63.6 13.9 (36.6) 2.6
FX Gain/Loss & Extraordinary items (12) (10) 19 - - Core profit 59.9 63.0 13.7 (35.1) 4.6
Net profit 653 1,074 1,253 800 836 Net profit 59.5 64.5 16.6  (36.1) 4.6
EPS (Bt) 212 3.48 4.06 2.59 2.7 EPS 58.3 64.5 16.6  (36.1) 4.6
Key assumptions 2022 2023 2024 2025E 2026E Key assumptions 2022 2023 2024 2025E 2026E
Revenue growth (%,YoY) Selling expense (%) 1.8 12.4 13.3 14.8 14.9
Thailand a3 10 19 15 2 Admin expense (%) 8.4 8.5 8.2 9.0 9.0
Asia 56 21 5 (25) 5

Europe 149 97 n (35) 5 Freight rate (US$/40ft container) 6,377 1,674 3,943 2,000 2,000
America 15) 15 64 (25) 5 FX rate (USD/THB) 34.6 34.3 34.4 33.0 33.0
Middle east & others 45 41 44 (45) 5

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1evuauud sarhdulagiisaqus:avAeliauadoyataunaoiumsdinsik laglddoyauainoansding AlASUNMSINEUWS doansTseu:
02000UNNMSTUMUBAIPUSKISUOLUSENGILY  UNUS:NaULLAIAWENEIUASI0aoUADIUYNADLOEILSIINSOV LdATiauisadugunoiuy
gndovldegvauysal MmsdlAshlusiovuadulidwenenudauiasgiuuukanmsdiasizkmodiutosewuguuiduunasluasdolauaiius
Tagbldwaufo:tihlugmsdihudegivla Fodetausuusikant WudeAalRuuovindiasik doustng W udevidudosnudonaliu
donanotausl Avd UnavnuuadigsievualuinosiEaosaugyieudoudous:noudos

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update
SAPPE PCL

SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK coMm7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
UAC UBE VIH WACOAL XO

)
]
-
1]
3
(]
["]
1)
o
@

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s=auA:llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65 -79 A
50-64 BBB
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MUHANNEUARMIKUQ

RUIELKQ : ** §I8 SET ESG Ratings Adsasvanudiayaluus:idudhudoudadou duau KEpussunautauaousiniunistwuléiy

uHavALN : SET ESG RATINGS : aa1aHannswauHous:nAlne - guswasunssAstWwan1ugviiu (Setsustainability.com)

(F) @) i securities @pisecurities (@) support@pi.financial @ www.pi.financial Investing, simplified.




