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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 2,687 2,827 3,372 3,654 3,889
EBITDA 599 539 637 694 757
Operating profit 444 378 490 544 606
Net profit (rep./act.) 401 351 423 471 532
Net profit (adj.) 401 351 423 471 532
EPS (Bt) 1.3 1.2 1.4 1.5 1.7
PE (x) 17.2 19.7 16.4 14.7 13.0
P/B (x) 31 2.9 2.6 24 2.2
EV/EBITDA (x) 10.9 121 10.2 9.4 8.6
Dividend yield (%) 3.0 29 35 3.9 44
Net margin (%) 14.9 124 12.6 129 13.7
Net debt/(cash) to equity (%) (6.5) (6.7) (19.5) (23.1) (26.7)
Interest cover (x) 3,325.1 2,994 1 498.0 481.2 510.3
ROE (%) 18.8 15.0 16.6 17.0 17.6

Consensus net profit - - 400 439 483
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BUY

(Maintained)

Share Price Bt22.80

Target Price Bt30.75

Upside +34.9%

(Previous TP Bt32.75)

COMPANY DESCRIPTION

A manufacturer and distributor of beverage
products targeting health and beauty conscious
consumers.

STOCK DATA
GICS sector Consumer Staples
Bloomberg ticker: SAPPE TB
Shares issued (m): 304.4
Market cap (Btm): 6,939.8
Market cap (US$m): 225.2
3-mth avg daily t'over (US$m): 0.5
Price Performance (%)
52-week high/low Bt24.60/Bt13.70
1mth 3mth 6mth 1yr YTD
9.1 23.9 30.3 (2.6) 66.4
Major Shareholders %
Miss Piyajit Rakariyapong 17.83
Mr.Adisak Rakariyapong 17.16
Mr.Arnupap Rakariyapong 15.36
FY19 NAV/Share (Bt) 8.74
FY19 Net Cash/Share (Bt) 1.70
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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