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Consolidated earnings o
BT (mn) 2018 2019 2020 2021 AIALNAUNTNWA? 3Q20 LAz Valuation H3QNNIN
Normalized earnings 344 390 383 439
Net profit B2 403 365 439 uwaliwarilsUnG 2020 (laisaw FX Gain/Loss) azanas -25.5% Q-Q, -42.3%
Normalized EPS (Bt) 113 128 1260 144 Y-¥ wszmalagnnsenuain cv-19 nolulszmeuazdsnan uazaasnnls
EPS (Bt) 115 1.32 1.20 144 ﬂumuumaamNmi‘l%maamiwam‘namam uag EldLN?imﬂ’]ﬂ?ﬁiWﬁ’m@ﬂ%
% growth 128 147 9.4 200
pividend (Bt) o6 o083 o078 093 3071 10% UALIINEY 2Q20 Lﬂuammammaaﬂum mamﬂslé’ﬂuﬂswmmm
BV/share (Bt) 797 869 903 954 NAUNWEIABNATI AWM Reopen wasfiunwaanandluaian 3-5 alu
EV/EBITDA (x) 10.4 9.0 74 6.5 2H20 dwngladsaansuanaslusaniivzaadagwdaiu wrozlain
Normalized PER (x) 16.8 148 154 132 n’liﬂilnﬂﬂ%m‘ﬂ%‘ﬁ‘mnmlﬂ WAzaAIINBATINGING Functional Drink 1ol
PER (x) 16.5 14.4 15.8 13.2 nnﬂs‘uaﬂaavﬂu 3% mu,mwn 10 n.a. tiwawly mmiwm&%msﬂ%m
PBV (x) 2.4 2.2 2.1 2.0 2a98am i s I RaRGINA 3020 mumﬂumfuun’fls 2Q20 fudwasnin
Dividend yield (%) 3.5 4.4 4.1 4.9 A 13139U5uN IsUn@Tl 2020 2w 15% 1Hwn13anad 2% Y-Y (1nua1a
ROE (%) 142 147 139 15.1 14% Y-Y) u,awmmmlsamaum‘[@anma’luﬂ 2021 511 14.4% Y-Y 157150
YENo. of shares (million) 304 304 304 304 W srandhnsngd 2021 7l 25 vn (aa PE 1A% 18 wn) Mamindaginwinin
Par (B) 1.00 100 1.0  1.00 uw Forward PE 2021 tiia9 13 1 nnn’nmmawaamtaa‘l%ammm“

Source: Company data, FSS estimates

mmawaanqu Sefiounsiin 7o
° Aa 1@ s g
aanlsilné 2Q20 NNIENUIIN CV-19 uallnaadanaasili

Sector Food & Beverage aarlagnd 2Q20 azm 89 MWLM (+8.5% Q-Q, -34.6% Y-Y) yinlaisan FX
Close (23/07/2020) 19.00 Loss 11 1020 uaz FX Gain Tu 2020 mmm"lmnmm 79 MWLN (-25.5%
SET Index 1,359.65 Q-Q, -42.3% Y-Y) Wiz l@sUNanIsznuan CV-19 maneldazdoudanim -
Foreign limit/actual (%) 49.00/12.31 14.5% Q-Q, -23% Y-Y I(ﬂUaaummmswu"l@’luﬂmwﬁ LAZEIBaN IWTIZWAY
Paid up shares (million) 304.38 Uszinadanasns Lockdown nailsnu Demand Lﬂiaa@uﬂaummmaaumm
Free float (%) 24.30 mlvxamﬁmﬂ“ﬁmaomswammmmaumm 50% 970 60% 1 1020 luvmedi
Market cap (Bt m) 5,783.18

Avg daily T/0 (Bt m) (2020 YTD) 1136 f9gniaiiumBasynanila Functional Drink luga 10% ot Fsanadaniils
hi. lo, avg (Bt) (2020 YTD) 21.30, 12.10, 17.91 Tueuaz AARINALN 34% 910 35.7% lu 1Q20 uaz 37. 8% lu 2019 #u

Source: Setsmart
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ANAUNII i’)&lﬂdﬂ?I“]I’iJ’]&lﬂﬂﬂ‘]Jﬁ Exh|b|t|on 61’106]1’]&@&\1 LL@]@’]&I?’]EIVL@’IYIG@‘IGG
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w383 Auum (-1.8% Y-Y) uazenarilsaznauanlaludl 2021 312 14.4% Y-Y
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SAPPE (sAPPE TB)

2Q20E 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

2Q20E 1Q20
710 830
468 533
41 297
156 181
0.90 0.86
79 106

89 82
0.297 0.273
34.0 35.7
22.0 21.8
12.6 9.9

Wi 29 5

%Q-Q
-14.5
-12.2
-18.8
-13.8

4.7

-25.5

8.5
8.5
1.7
0.2
2.7

2Q19 %Y-Y
922 -23.0
573 -18.3
349 -30.9
184 -15.2

0.35 157.1
137 -42.3
136 -34.6

0.452 -34.6

37.8 -3.8

20.0 2.0

14.7 -2.1



FINANSIA SAPPE (sAPPE TB)
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Income Stacement (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 3,233 3,460 Net profit 401 352 403 365 439
Cost of sales 1,637 1,800 2,084 2,086 2,197 Deprec. & amortization 161 161 191 206 221
Gross profit 1,050 1,027 1,216 1,148 1,263 Change in working capital 0 -96 -2 5 -6
SG&A 606 649 781 721 778 Other adjustments -20 -8 102 31 7
Operating profit 444 378 435 427 484 Cash flow from operations 542 409 695 608 661
Other income 41 52 70 55 69 Capital expenditure -101 -159 -253 -324 -300
EBIT 484 430 505 482 554 Others 3 -54 37 3 -2
EBITDA 645 590 696 688 775 Cash flow from investing -98 -213 -217 -321 -302
Interest charge 0 0 1 3 0 Free cash flow 444 196 478 287 359
Tax on income 103 86 100 84 109 Net borrowings 19 8 18 -22 -4
Earnings after tax 381 344 404 395 444 Equity capital raised 20 20 0 0 0
Minority interest 1 0 0 2 1 Dividends paid -163 -210 -200 -237 -283
Normalized earnings 383 344 390 383 439 Others -6 4 28 -25 -2
Extraordinary items 18 7 13 -18 0 Cash flow from financing -130 -179 -154 -285 -289
Net profit 401 352 403 365 439 Net change in cash 313 17 324 2 70
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 1,061 1,088 1,314 1,317 1,387 Growth (%)
Accounts receivable 203 249 353 354 379 Revenue -0.9 5.2 16.7 -2.0 7.0
Inventory 176 214 217 200 211 EBITDA 4.6 -8.5 17.9 -1.1 12.6
Other current assets 58 53 60 59 61 Net profit -2.2 -12.4 14.7 -9.4 20.0
Total current assets 1,498 1,605 1,944 1,931 2,038 Normalized earnings 1.6 -10.2 13.4 -1.8 14.4
Investments 142 192 130 117 110 Profitability (%)
Plant, property & Gross profit margin 39.1 36.3 36.8 35.5 36.5
equipment 1,048 1,056 1,134 1,228 1,306 EBITDA margin 24.0 20.9 21.1 21.3 22.4
Other assets 70 70 183 179 182 EBIT margin 18.0 15.2 15.3 14.9 16.0
Total assets 2,758 2,923 3,390 3,455 3,635 Normalized profit margin 14.3 12.2 11.8 11.9 12.7
Short-term loans 1 1 0 0 0 Net profit margin 14.9 12.4 12.2 11.3 12.7
Accounts payable 445 449 548 543 572 Normalized ROA 13.9 11.8 11.5 1.1 12.1
Current maturities 4 4 18 4 4 Normalize ROE 17.0 14.2 14.7 13.9 15.1
Other current liabilities 43 28 37 32 35 Normalized ROCE 21.4 17.6 18.1 16.8 18.3
Total current liabilities 493 482 603 579 610 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 19 17 Net D/E -0.2 -0.2 -0.3 -0.3 -0.3
Total non-current liab. 13 17 43 28 22 Net debt/EBITDA 0.5 0.6 0.7 -1.0 -1.0
Total liabilities 506 499 646 607 632 Per share data (Bt)
Registered capital 305 308 308 308 308 Reported EPS 1.32 1.15 1.32 1.20 1.44
Paid up capital 303 304 304 304 304 Normalized EPS 1.26 1.13 1.28 1.26 1.44
Share premium 957 975 976 975 975 EBITDA 2.13 1.94 2.28 2.26 2.54
Legal reserve 30 31 31 31 31 Book value 7.41 7.97 8.69 9.03 9.54
Retained earnings 967 1,118 1,336 1,440 1,596 Dividend 0.69 0.66 0.83 0.78 0.93
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 2,847 3,003 Valuations (x)
P/E 14.4 16.5 14.4 15.8 13.2
Norm P/E 15.0 16.8 14.8 15.1 13.2
P/BV 2.6 2.4 2.2 2.1 2.0
EV/EBITDA 9.5 10.4 9.0 7.4 6.5
Source: Company data, FSS research Dividend yield (%) 3.6 3.5 4.4 4.1 4.9
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dayatariansanativsauaaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasainasas (Market Maker) waziaanluddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszvizasvdnningdda19bedonan dotiu dnasmuaisdnesnaantaaly

wil&admunasluddgusansdndayiusainannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)
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woil ussvusnnswe fiunde Mada d1de (uunau) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadenauaatein

Tasvnrsuursnlfiiduasniaanaulnaluniseasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuaugLEuga1dunssuAsusEnineg

2 dayausEniiiisiniassnsuunnuljiduasaaanuulnalunissasiunae (Thai CAC) uasaunAndaFsusaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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