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Fair price: Bt63.00
Upside (Downside): 19%

Key Statistics

Bloomberg Ticker SAPPE TB
Current price (Bt) 52.75

Market Cap. (Bt m) 16,802
Shares issued (mn) 308

Par value (Bt) 1.00

52 Week high/low (Bt) 107.5/48.5
Foreign limit/ actual (%) 49/10.3
NVDR Shareholders (%) 5.8

Free float (%) 26.4
Number of retail holders 2,41
Dividend policy (%) 40

Industry Agro & Food
Sector Food & Beverage
CG Rate AAAAA
Thai CAC Certified
SET ESG Ratings BBB

MS. PIYAJIT RUCKARIYAPONG 17.7

MR. ADISAK RUCKARIYAPONG 16.8

MR. ARNUPAP RUCKARIYAPONG 15.3

MR. TANARAT RUKARIYAPONG 14.1

Thai NVDR Company Limited 5.8

Key Financial Summary

Year End Dec 2023A 2024A 2025E 2026E
Revenue (Bt m) 6,053 6,775 7,091 7,347
Net Profit (Bt m) 1,074 1,253 1,288 1,336
NP Growth (%) 64.5 16.6 2.8 3.7
EPS (Bt) 3.48 4.06 418 4.33
PER (x) 15.1 13.0 12.6 12.2
BPS (Bt) 12.6 14.6 16.2 17.8
PBV (x) 4.2 3.6 3.3 3.0
DPS (Bt) 218 2.64 2.72 2.82
Div. Yield (%) 4.1 5.0 5.1 5.3
ROA (%) 18.9 21.2 17.6 17.0
ROE (%) 27.6 27.9 25.9 24.3

Source: Pi Estimated
Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial
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Earnings Review

(Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 %QoQ %YoY
Revenue 1,209 1,836 1,996 1,566 1,377 (12.1) 13.9
Cost of sales (661) (991) (1,056) (846) (739) (12.7) 1.8
Gross profit 548 845 940 720 638 (11.3) 16.5
SG&A (403) (459) (499) (422) (475) 12.4 17.8
Other (exp)/inc 43 68 64 69 57 (16.9) 32.3
EBIT 189 455 505 367 221 (39.7) 17.2
Finance cost (10 (10 @) (0) (0) (6.4) (23.5)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 188 454 505 366 221 (39.8) 17.3
Income tax (43) (90) (104) (73) (31) (57.6) (28.5)
Earnings after taxes 145 365 400 293 190 (35.3) 31.0
Equity income 1 2 M (0) (3) 618.8 (457.5)
Minority interest 5 2) @) (4) 7) 53.6 (230.4)
Earnings from cont. operations 151 365 399 289 180 (37.5) 19.6
Forex gain/(loss) & unusual items 17 (13) 12 12 9 (24.3) (48.6)
Net profit 168 352 nm 300 189 (37.0) 12.6
EBITDA 252 492 575 442 293 (33.7) 16.5
Recurring EPS (Bt) 0.49 1.18 1.29 0.94 0.58 (37.5) 19.6
Reported EPS (Bt) 0.55 114 1.33 0.97 0.61 (37.0) 12.6
Profits (%) 4Q23 1Q24 2Q24 3Q24 4Q24 chg QoQ chg YoY
Gross margin 45.3 46.0 471 46.0 46.4 0.4 1.0
Operating margin 15.6 24.8 25.3 23.4 16.1 (7.4) 0.5
Net margin 13.9 19.2 20.6 19.2 13.7 (5.4) (0.2)

Source: Piresearch, company data

Sector summary

e (3 TP Upside P/E (X) EPS Growth (%) Dividend Yield (%) ROE(%)
((:19) (%) 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E 2023 2024E 2025E

CBG BUY 90.00 27 37 25 21 (16) 48 16 1.3 1.8 3.2 17.0 21.7 21.9
OSP HOLD 20.00 43 18 24 14 24 (27) 7 11.8 4.3 7.2 14.5 1.2 17.7
ICHI HOLD 14.00 4 16 13 14 72 19 (0) 7.4 8.1 8.1 18.8 22.9 23.3
SAPPE BUY 63.00 19 15 13 13 64 17 3 4.1 5.0 5.1 27.6 27.9 25.9
COCOCO  SELL 7.60 (10) 23 18 19 7 27 (4) 5.4 3.6 3.5 16.1 18.7 17.0
Average 21.7 18.7 16.1 30.2 16.6 17.2 6.0 4.6 5.4 18.8 20.5 211

Source : Company Data, PiResearch
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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 2200 247 CF from operation 1,015 1,664 1,308 1,470 1,651
Accounts receivable 324 328 389 401 116 CF from investing (792) (868) (382) (1,040) (540)
Inventories 444 438 234 436 449 CF from financing (807) (535) (715) (830) (841)
Other current assets 182 358 299 302 305 Net change in cash (84) 260 212 (400) 270
Total current assets 3,079 3,656 2,698 3,340 3,640

Invest. in subs & others 19 99 76 76 76 Valuation 2022 2023 2024 2025E 2026E
Fixed assets - net 1196 1,789 3,024 3,782 4,012 EPS (Bt) 212 3.48 4.06 418 4.33
Other assets 167 137 123 16 10 Core EPS (Bt) 2.16 3.52 4.00 418 4.33
Total assets 4,561 5,680 5,921 7,313 7,838 DPS (Bt) 1.65 2.18 2.64 2.72 2.82
Short-term debt 10 9 2 - - BVPS (Bt) 10.9 12.6 14.6 16.2 17.8
Accounts payable 230 271 200 276 273 EV per share (Bt) 459 446  47.0 45.6 44.7
Other current liabilities 831 1,367 1,090 1,098 1,106 PER (x) 24.9 151 13.0 12.6 12.2
Total current liabilities 1,071 1,647 1,292 1,374 1,380 Core PER (x) 24.4 15.0 13.2 12.6 12.2
Long-term debt - - - - - PBV (x) 4.8 4.2 3.6 3.3 3.0
Other liabilities 130 137 138 132 134 EV/EBITDA (x) 14.1 9.1 8.0 7.6 71
Total liabilities 1,201 1,784 1,430 1,506 1,513 Dividend Yield (%) 3.1 41 5.0 5.1 5.3
Paid-up capital 308 308 308 308 308

Premium-on-share 1,078 1,07 1,067 1,067 1,067 Profitability Ratios (%) 2022 2023 2024 2025E 2026E
Others 2 2 3 3 3 Gross profit margin 40.8 44.8 46.4  46.0 45.9
Retained earnings 1,870 2,436 3,014 3,488 3,986 EBITDA margin 22.0 24.9 26.6 26.0 26.3
Non-controlling interests 102 78 99 16 135 EBIT margin 18.2 22.4 22.8 21.9 22.0
Total equity 3,360 3,896 4,491 4,982 5,500 Net profit margin 14.3 17.7 18.5 18.2 18.2
Total liabilities & equity 4,561 5,680 5,921 6,488 7,013 ROA 14.3 18.9 21.2 17.6 17.0
Revenue 4566 6,053 6,775 7,091 7,347

Cost of goods sold (2703) (3,341) (3,632) (3,826) (3,978)
Gross profit 1,863 2,711 3,144 3,265 3,369 Current ratio (x) 2.9 2.2 21 2.4 2.6
SG&A (1,366) (1,499) (1,854) (1,943) (1,995) Quick ratio (x) 2.5 2.0 1.9 21 2.3
Other income / (expense) 333 146 258 234 240 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 - -
EBIT 830 1,358 1,548 1,556 1,614 Net Debt/Equity (x) (0.6) (0.6) (0.4) (0.4) (0.4)
Depreciation 187 178 237 291 316 Interest coverage (x) 363 532 754 945 1,203
EBITDA 1,006 1506 1,803 1,846 1,931 Inventory day (days) 50 48 34 40 40
Finance costs (2) (3) (2) (2) (1) Receivable day (days) 27 20 19 20 20
Non-other income / (expense) - - - - - Payable day (days) 28 27 24 25 25
Earnings before taxes (EBT) 828 1,356 1,546 1,555 1,613 Cash conversion cycle (days) 48 4 30 35 35
Income taxes (162) (275) (298) (249) (258)

Earnings after taxes (EAT) 666 1,081 1,248 1,306 1,355 Growth (%, YoY) 2022 2023 2024 2025E 2026E
Equity income 0 (20) 1) ©) 0 Revenue 32.6 325 1.9 4.7 3.6
Non-controlling interests (1) 24 (13) 17) (20)  EBITDA 40.6  49.8 19.7 2.4 4.6
Core Profit 666 1,085 1,233 1,288 1,336 EBIT 52.6 63.6 13.9 0.6 3.7
FX Gain/Loss & Extraordinary items (12) (10) 19 - - Core profit 59.9 63.0 13.7 4.4 3.7
Net profit 653 1,074 1,253 1,288 1,336 Net profit 59.5 64.5 16.6 2.8 3.7
EPS (Bt) 2.12 3.48 4.06 418 4.33 EPS 58.3 64.5 16.6 2.8 3.7

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)

auAudvlasuanuunssumsusening (I0D)

wad1soomsmuquanomsusenoan:iUsuriaavtst  [eeamuu T Enaneai (1 Bescrption [ lasununa ]

(Duranidmnmsaisoota:Us:iudoyanussnoan:ieu %0100  ALLAA Excellent aaa
Tuaanakannsweikous:inAlng ta:aa1akannswe 18u 1o 80-89 FV-V-V Very Good dun
To ("uSnoaN:Uau") Wawedoasiseu: ua:dudoyand 70-79 AbA Good a
avnunolUauisaldnd@vid waarsoodvnarodvilunis 60-69 AA Satisfactory awald
thlauadayaluyuuavysvynnameuancdoLIasTIUNSAI 50-59 A Pass wu
AuqQuanonisuovusynoan:tleu laglylddunis <50 No logo given na. na.

Js: luuwamsUQuomunsomsmluunomsuowusunoo
n:10su onn\)uTcﬂuuouama?uuoousunoon wWoulunis
Us=10U dodu waansoonRLEaavtsnluldildumssusovdona
AsUfUavIUKSoMIsAIGUMsSUoLUSENDaN:LTaU LAy
dollumstiAmuuzuirlunmsavnulusannsweuoousdnoa
n:zgukdomuzthlag wTuuouaoonosYuomsmtywmuow
autevlumsdipsiAla:anaulolumsiddoyalaq NiRgou
usgnoan:l8uURLEaLTUNAaISOOTNVT USENKAANS WE
wig 9170 (UKIBU) TlATuguK3oSUSOLALAIUASUADIU
lanndovuoLWadIsooavnald

ADUKUNgUDVALLUUN

KUELKQ : NaOBULINURRMAKIVODIUAZULUAYMIADUIEEDUODaAARIW LTU KSoanavluveuUu

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.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
s:auA:uuu SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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donnuidsHstaa Aliadu sullisounminmsithdeyalisidsundvasutandanvrualutdniomvsoHamweuwsTusntuanuruiaa usnondaaia
HannswduHoUs:inAlngyaavaudnstiumsiudsuulav uAly tWuLaudayaliishdsundoadsutanianorua soufvludsunUavia SET ESG Rating
muRaNNUARTKUQ

KUIELHQ : ** A8 SET ESG Ratings Adsasvanudayaluus=dududvniadan doau KEpussynautauovusdnidunistwuLéu

uKavALI : SET ESG RATINGS : aanrasannswauHvus:tnAlne - guswauissiotwanugviiu (Setsustainability.com)

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




