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SAPPE (sAPPE TB)

1Q20E Earnings Preview
(Btzmn)

Sales revenue
Costs

Gross profit

SG&A costs
Interest charge
Norm profit

Net profit

EPS (Bt/share)
Gross margin %
SG&A as % of Sales

Net margin %
Source: FSS Estimates

1Q20E
791
536
256
198
0.5
57

42
0.139
32.3
25.0
5.3
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4Q19
787
533
254
222

0.167
32.3
28.2



FINANSIA SAPPE (sAPPE TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 2,687 2,827 3,299 3,365 3,601 Net profit 401 352 403 344 442
Cost of sales 1,637 1,800 2,084 2,221 2,287 Deprec. & amortization 161 161 191 206 221
Gross profit 1,050 1,027 1,216 1,144 1,314 Change in working capital 0 -96 -2 14 -14
SG&A 606 649 781 740 810 Other adjustments -20 -8 102 28 7
Operating profit 444 378 435 404 504 Cash flow from operations 542 409 695 592 656
Other income 41 52 70 57 54 Capital expenditure -101 -159 -253 -324 -300
EBIT 484 430 505 461 558 Others 3 -54 37 2 -2
EBITDA 645 590 696 667 779 Cash flow from investing -98 -213 -217 -322 -302
Interest charge 0 0 1 1 0 Free cash flow 444 196 478 270 354
Tax on income 103 86 100 89 110 Net borrowings 19 8 18 -19 -4
Earnings after tax 381 344 404 371 448 Equity capital raised 20 20 0 0 0
Minority interest 1 0 0 2 1 Dividends paid -163 -210 -200 -224 -283
Normalized earnings 383 344 390 359 442 Others -6 4 28 -24 -2
Extraordinary items 18 7 13 -15 0 Cash flow from financing -130 -179 -154 -267 -289
Net profit 401 352 403 344 442 Net change in cash 313 17 324 3 65
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,061 1,088 1,314 1,318 1,383 Growth (%)
Accounts receivable 203 249 353 369 395 Revenue -0.9 5.2 16.7 2.0 7.0
Inventory 176 214 217 213 219 EBITDA 4.6 -8.5 17.9 -4.1 16.8
Other current assets 58 53 60 60 62 Net profit -2.2 -12.4 14.7 -14.6 28.4
Total current assets 1,498 1,605 1,944 1,960 2,058 Normalized earnings 1.6 -10.2 13.4 -8.0 23.1
Investments 142 192 130 117 110 Profitability (%)
Plant, property & Gross profit margin 39.1 36.3 36.8 34.0 36.5
equipment 1,048 1,056 1,134 1,228 1,306 EBITDA margin 24.0 20.9 21.1 19.8 21.6
Other assets 70 70 183 181 183 EBIT margin 18.0 15.2 15.3 13.7 15.5
Total assets 2,758 2,923 3,390 3,484 3,657 Normalized profit margin 14.3 12.2 11.8 10.7 12.3
Short-term loans 1 1 0 0 0 Net profit margin 14.9 12.4 12.2 10.2 12.3
Accounts payable 445 449 548 578 595 Normalized ROA 13.9 11.8 11.5 10.3 12.1
Current maturities 4 4 18 4 4 Normalize ROE 17.0 14.2 14.7 13.1 15.2
Other current liabilities 43 28 37 34 36 Normalized ROCE 21.4 17.6 18.1 16.1 18.5
Total current liabilities 493 482 603 616 635 Risk (x)
Long-term debt 0 0 12 8 4 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 13 16 31 20 18 Net D/E -0.2 -0.2 -0.3 -0.2 -0.2
Total non-current liab. 13 17 43 29 22 Net debt/EBITDA 0.5 0.6 0.7 -1.0 -0.9
Total liabilities 506 499 646 644 658 Per share data (Bt)
Registered capital 305 308 308 308 308 Reported EPS 1.32 1.15 1.32 1.13 1.47
Paid up capital 303 304 304 304 304 Normalized EPS 1.26 1.13 1.28 1.18 1.47
Share premium 957 975 976 975 975 EBITDA 2.13 1.94 2.28 2.19 2.60
Legal reserve 30 31 31 31 31 Book value 7.41 7.97 8.69 9.01 9.53
Retained earnings 967 1,118 1,336 1,433 1,592 Dividend 0.69 0.66 0.83 0.73 0.94
Minority Interests -5 -5 97 97 97 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,252 2,424 2,744 2,840 2,999 Valuations (x)
P/E 12.2 14.0 12.2 14.3 10.9
Norm P/E 12.7 14.3 12.6 13.7 10.9
P/BV 2.2 2.0 1.9 1.8 1.7
EV/EBITDA 8.1 8.9 7.7 6.3 5.3
Source: Company data, FSS research Dividend yield (%) 4.3 4.1 5.2 4.6 5.9
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald
50-59 NIU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)

wadinaInsifuguafianisdsvaaneiauiuaalid  Hunaildannsainanalsvfudayaduidnaanadauluaaandnninduisdssmalne  uay
pataudnning &u 1 la ("USvaanadou") Wawadassisae wasiludayadgaonuirldaunsaidingeld nasdinadenandeilunniauadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I Eaanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiivaansdau nfeile
lifayanmaluzasnd¥naansfaulunsdsaiu dofu wadinaduaasisolildaiiunisiusasionaninlfidouvdamsafiumsuasudivaanadau way'bida
Hunstduusinlumsasnulundnniwduavidvnaanadauniaduuziinle glddayainisldinsaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuISEnaanadsuAuaaslunasdisatl
oil usEinudnnswed Adiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadadaavnadisadsnanusadnela

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnmmaammamju"lmu‘lumsmamumasm (Thai CAC) aavaunauavLsdzudganiunssunisuiEnineg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC

w59 5



