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Fair price: Bt90.00
Upside (Downside): 18%

Key Statistics

Bloomberg Ticker SAPPE TB

Current price (Bt) 76.50

Market Cap. (Bt m) 23,584

Shares issued (mn) 308

Par value (Bt) 1.00

52 Week high/low (Bt) 107.5/71.3
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 AALAAAA
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 141

Thai NVDR Company Limited 5.8

Key Financial Summary

Year End Dec 2022A 2023A 2024E 2025E
Revenue (Bt m) 4,566 6,053 6,940 7,684
Net Profit (Bt m) 653 1,074 1,287 1,388
NP Growth (%) 59.5 64.5 19.8 79
EPS (Bt) 212 3.48 417 4.50
PER (x) 36.1 22.0 18.3 17.0
BPS (Bt) 10.9 12.6 14.6 16.4
PBV (x) 7.0 6.1 5.2 4.7
DPS (Bt) 1.65 2.8 2.7 2.93
Div. Yield (%) 22 2.8 35 3.8
ROA (%) 14.3 18.9 20.8 20.5
ROE (%) 19.4 27.6 28.5 27.4

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial
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(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24 %QoQ %YoY
Revenue 1,657 1,667 1,209 1,836 1,996 8.7 20.5
Cost of sales (920) (897) (661) (991) (1,056) 6.6 14.9
Gross profit 737 770 548 845 940 1.2 27.5
SG&A (352) (389) (403) (459) (499) 8.8 1.7
Other (exp)/inc 36 32 43 68 64 (5.7) 79.1
EBIT 421 1412 189 455 505 11.1 20.0
Finance cost M M @) M M (6.4) (17.2)
Other inc/(exp) - - - - - N.A. N.A.
Earnings before taxes 420 112 188 454 505 1.1 2041
Income tax (81) (83) (43) (90) (104) 16.5 28.6
Earnings after taxes 339 329 145 365 400 9.8 18.0
Equity income (11) (9) 1 2 m (123.1) (95.2)
Minority interest 2 5 5 (2) M (68.4) (134.2)
Earnings from cont. operations 329 325 151 365 399 9.3 21.2
Forex gain/(loss) & unusual items (17) (6) 17 (13) 12 (189.9) (168.8)
Net profit 312 319 168 352 i 16.6 31.5
EBITDA 438 442 252 492 575 16.8 31.3
Recurring EPS (Bt) 1.07 1.05 0.49 1.18 1.29 9.3 21.2
Reported EPS (Bt) 1.01 1.04 0.55 114 1.33 16.6 31.5
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24 chg QoQ chg YoY
Gross margin 44.5 46.2 45.3 46.0 471 1.0 2.6
Operating margin 25.4 24.7 15.6 24.8 25.3 0.5 (0.1)
Net margin 18.8 19.1 13.9 19.2 20.6 1.4 1.7

Source: Pi research, 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 75.00 9 36 26 23 (16) 40 1 1.3 2.5 2.8 17.0 21.0 21.3
OSP BUY 27.50 23 28 25 20 24 13 22 7.4 3.8 4.7 14.5 15.9 18.5
ICHI  BUY 18.00 26 17 13 13 72 26 0 7.0 7.7 7.7 18.8 23.4 23.6
SAPPE BUY 90.00 18 22 18 17 64 20 8 2.8 3.5 3.8 27.6 28.5 27.4
COCOCO BUY 15.30 25 33 19 14 7 74 85) 3.7 3.7 4.9 16.1 23.8 27.9
Average 27.2 20.2 17.6 30.2 34.6 15.2 4.4 4.3 4.8 18.8 22.5 23.7

Source : Company Data, PiResearch

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




Stock Update

SAPPE PCL

sasimslgmavnmiswaan (%) saslsdudusiolasuna

% %
100 50
90 45
80
40
70
35
60
50 30
- - T - N N N N MO ®mo®mom S QLTI INNLNYNLILILRY S
NN N NN NN NN NSNS NNNNoogooaagNNNNNN
9998989899988 ¢g¢8g 89899889988 908888¢
Source: Pi research, company data Source: Pi research, company data
goamngluuszinAsiglasua goauvigavus:tnAsiglasua
Bt m %,YoY Bt m %,YoY
500 ; 60 2,000 80
400 0 4500 60
300 ] 20 m I 40
I .y 1,000 20
200 l 0
500 0
© 11 |I|| o il 20
0 i (40) o L1 (40)
Ooooggﬁg‘ggggmmmmvﬁ Oooo&ggggmmmmmmmvv
AN N N N AN AN AN AN AN N AN AN AN AN AN AN AN AN N N AN N o
leBcReRe] lcReReRe;
§8gg9889898999g¢98yg 59gg98898838888898¢g
mm Domestic sales (Bt m) Growth (%) B Overseas sales (Bt m) Growth (%)
Source: Pi research, company data Source: Pi research, company data

Als: 01\)lSOCIFIOUanlUOS 5-Years trailing P/E band

US$/40 ft box
12,000

40

35
all
+1SD, 27.2
8,000 25 fJJA\:‘ ‘
A Wl B | AVG, 22.0
6,000 20 W NM! | AVC.
5 18D, 16.7
4,000 EWAl

10 -2SD, 11.5
2,000
0 0]
N N N N N N @ ™ [eg] [<¢] [<2] (s8] < < < <
g g g a g g qQqQqQqq 000000 SSVNAANDM®O O
S 5 33 23 5 & 53 2 2 £ 5 % 3 TFNNNNEEEZ@NNQNNNNNN
= 2 c IOV AR .
- == " nnz >S5 =:=" 0=z > =35 939852303328 2338523% %
TZUsSgZLECZu=IZ2ZusgzLs
Source: Bloomberg Source: ASPEN

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




Stock Update

SAPPE PCL

I 'll' ||' 50 60
100 | |l || | | 400
l ’ 0 40 I
0 |\ | v 200
(50) 20 Y ‘ ‘l
1l | o S MU ©
0 (100) 0 1 (200)
§ § 38 383888383833 ammwmwswmammaa
o O L= L L o D o SO Lo s s L
S &385232858%58238 5858 5352825228582 5853
N Philippines Growth (%) I |ndia Growth (%)

Source: Ministry of Commerce Source: Ministry of Commerce

inSovdudvoonus:inndue Ugvowsm

Bt m

%, YOY Btm %, YOY
120 250 160 500
100 200 140 || | 400
| 150 120
80 oo 100 || 300
60 |, , ' | 80 200
A I | , 50 0 I I
° { N o0 4 | |I||||| M 100
20 - e MN. A 0
AU IVHHIE e = YOI li
0 (100) O (100)
S §§ 58 ¥g¥IRIQIS § 5 558588888883 3
[ T S S A (e M O Al e T - T T ) O
f 08 232§ 88328 8 2 f$ 268 838§ =228 s 2
I Korea Growth (%) . USA Growth (%)

Source: Ministry of Commerce Source: Ministry of Commerce

indovdudvoonus:innduq IUdodsSolAa novdudvoonus:tnndug IUsvansisorundns

Bt m %,YoY Btm %, YoY
120 250 120 1,500
100 200 100
1,000
80 | 150 80 |
100
60 \ . 60 | 500
| | 50 l
Y 4
. || ” H || | | ” | " : 0
’ dilf e | | 1111 Kl
I|| ||| | | |||| | s 1.1
0 (100) 0 (500)
SRR § 8 8§ 8322883 3 § & & & & § 8§88 8 8 3 3
[ ‘L - L= S U N O 2 . c £ 3 5 L= L - T - L
§<‘%38§238§338§3 2238533(5’&23352
I Korea Growth (%) . UK Growth (%)
Source: Ministry of Commerce Source: Ministry of Commerce

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

@ www.pi.financial Investing, simplified.



Stock Update
SAPPE PCL

Summary financials
Balance Sheet (Bt m) 2021 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2021 2022 2023 2024E 2025E
Cash & equivalents 1,754 2129 2,632 1,465 1,488 CF from operation 693 1,015 1,664 1,428 1,646
Accounts receivable 341 324 328 392 435 CF from investing (216) (792) (868) (1,652) (780)
Inventories 291 444 438 529 574 CF from financing (289) (307) (585) (700) (844)
Other current assets 139 182 358 369 380 Net change in cash 188 (84) 260 (923) 23
Total current assets 2,524 3,079 3,656 2,755 2,877
Invest. in subs & others 89 M9 99 99 99
Fixed assets - net 1,086 1,196 1,789 3,185 3,671 EPS (Bt) 1.34 212 3.48 4.17 4.50
Other assets 150 167 137 134 132 Core EPS (Bt) 1.36 2.16 3.52 4.7 4.50
Total assets 3,848 4,561 5,680 6,173 6,778 DPS (Bt) 1.10 1.65 2.18 2.71 2.93
Short-term debt n 10 9 - - BVPS (Bt) 9.8 10.9 12.6 14.6 16.4
Accounts payable 181 230 27 297 333 EV per share (Bt) 70.8 69.6 68.3 na n7
Other current liabilities 553 831 1,367 1,379 1,390 PER (x) 57.2 36.1 22.0 18.3 17.0
Total current liabilities 745 1,071 1,647 1,676 1,724 Core PER (x) 56.3 35.4 21.7 18.3 17.0
Long-term debt - - - - - PBV (x) 7.8 7.0 6.1 5.2 4.7
Other liabilities 96 130 137 128 128 EV/EBITDA (x) 30.3 21.3 14.0 1.8 10.8
Total liabilities 842 1,201 1,784 1,804 1,852 Dividend Yield (%) 1.4 2.2 2.8 3.5 3.8
Paid-up capital 306 308 308 308 308
Premium-on-share 1,036 1,078 1,071 1071 1,07
Others (1) 2 2 2 2 Gross profit margin 39.3 40.8 448 453 440
Retained earnings 1564 1,870 2,436 3,051 3,603 EBITDA margin 20.8 22.0 24.9 27.0 26.6
Non-controlling interests 101 102 78 79 84 EBIT margin 15.8 18.2 22.4 23.2 22.6
Total equity 3,006 3,360 3,896 4,512 5,069 Net profit margin 1.9 14.3 17.7 18.5 181
Total liabilities & equity 3,848 4,561 5,680 6,316 6,921 ROA 10.6 14.3 18.9 20.8 20.5
Income Statement (Bt m) 2021 2022 2023 2024E 2025E ROE 13.6 19.4 27.6 28.5 27.4
Revenue 3,444 4566 6,053 6,940 7,684
Cost of goods sold (2,089) (2,703) (3,341) (3,795) (4,300)
Gross profit 1,355 1,863 2,71 3,144 3,385 Current ratio (x) 3.4 2.9 2.2 1.6 1.7
SG&A (1,078) (1,366) (1,499) (1,777) (1,893) Quick ratio (x) 3.0 2.5 2.0 1.3 1.3
Other income / (expense) 267 333 146 240 248 Int.-bearing Debt/Equity (x) 0.0 0.0 0.0 - -
EBIT 544 830 1,358 1,608 1,739 Net Debt/Equity (x) (0.6) (0.6) (0.6) (0.3) (0.3)
Depreciation 198 187 178 261 299 Interest coverage (x) 216 363 532 743 856
EBITDA 715 1,006 1,506 1,871 2,042 Inventory day (days) 45 50 48 45 45
Finance costs 3) (2) (3) (2) (2)  Receivable day (days) 4 27 20 20 20
Non-other income / (expense) - - - - - Payable day (days) 35 28 27 28 28
Earnings before taxes (EBT) 542 828 1,356 1,606 1,737 Cash conversion cycle (days) 51 48 41 37 37
Income taxes (106) (162) (275) (321) (347)
Earnings after taxes (EAT) 436 666 1,081 1,285 1,390 Growth (%, YoY) 2021 2022 2023 2024E 2025E
Equity income (20) 0 (20) 3 4 Revenue 5.4 32.6 325 14.7 10.7
Non-controlling interests 1 (1) 24 (1) (5)  EBITDA 41 40.6 49.8 24.3 9.1
Core Profit 416 666 1,085 1,287 1,388 EBIT 8.0 52.6 63.6 18.4 8.2
FX Gain/Loss & Extraordinary items 7 (12) (10) - - Core profit 8.5 59.9 63.0 18.6 7.9
Net profit 410 653 1,074 1,287 1,388 Net profit 7.7 59.5 64.5 19.8 7.9
EPS (Bt) 1.34 212 3.48 4.17 4.50 EPS 71 58.3 64.5 19.8 7.9

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

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.
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