UOBKayHian

your trusted broking pariner

Initiate Coverage

SRINANAPORN MARKETING PCL (SNNP)

U Qs (=) Qs v o (=3 1
L?l'laa‘iqui‘ufammmufml‘dnugmﬁqﬁnammﬂmﬂwﬂ

LSUSHAUUNTLATIEH SNNP fagAuugi da s1Aandiuang 26.5 um 11gay
SNNP gruinlsmimiulngs 20.6% sial CAGR ull 2023-25 uazmels 3 Jade
Wyu 1) gsiafinszanemianAaiuniueanaeuazAuY, 2) nsvenegsiall
Aredsznd ctmv TneawzlwdsamafimSounduanaaga uaz 3) s1muf
UsugnudzviaumInnaans asMauan PE'24 Nl 25.1 111 gasndnga

UsziaunIsaInu

* SNNP giingsfinzasitalne n1elsl product portfolios fﬁau;s]quﬁy’ana:uzmu (unlnz Tadd) uae
wAaghN (La WWANWISH) WSBuERanUIIN13§3AaNG 4 6% BI8ARAAINEABRIUEIAZIEIINKA
ngnIauaznIsReiednAdl nia ShgAuiissagiaiien Usznauiu AnnaIntIaUsuRIRAw
UszAnBa1w uazniseandudi SkUs Ina 9 1au LATasANHANAYY - NSEvioN Niw GPM A7
sotfiaadin 27.3% il 2022 910 25.4% 1ud) 2019 uslazyszauTymunuiuaiugs Tudaed
2021-22 MwsINgIwgsialulnefduasasranszusinan nyunsansulsclonivaaioniuiin
i1 uazn1ssiasanlUszn b

o sAuaziauAaneIa lUannudl deideidadnsansiu SN fiusugimassnludisieunin
pousulszifinauinlsszezdwingin nasasremlsiunnaingn so-e0 dmun/lasana 0
512 150 a1wun/lasuna nels 2 9 ins1zdwsuesn Healthy correction #aarinlslunslas
naiuNUFuUgIsEingawanel (ngawnnielanewluda) deazianlusiaiuluainudy
ansfiszazdnluianfvuminddauda SNNP a1nvaAswgRadenwaiisanduaniug oo
pmrinls 3Q23 WiulaEniias qoq 990 GPM fiagnes uazeanmefiuszAaemusiiTin low season

o anrls U 2023-25 Wiulaaie 20.6% sall cAGR Aarnlsgnd 9 2023 1 643 d1uuin
Wiule 24.6% yoy HUHAINEBAZILTINILIEEAT 10.8% yoy LAENIIINGIWINUILNA UazEaRZ1Y
nsUszinaienwn (Biuln 30% yoy) nnsiinlainisudndwanlnaifiidiandas 4Qz23 sauds
GPM Wuda5idw aaueiit) 2024-25 Aradlaiiuln 23.8% waz 13.8% & catalyst nanan 1)
gonwelng 9799119 Modern — traditional trade fiRAYWIIE 91neissdunsnisnszsuanssy
+ Manenfieafiud, 2) senznedeawaiiiulnsaiiies navladnisudninnmsaanunud
Waz 3) GPM azaenefiiuin nedndwdenwia (GPM gandnAade) fifnduw UaTHBN Y
commodities fineagUsuaanag

® Initiate %1 SNNP sia8IA1L U %Ell Uszifinamvull 2024 il 26.5 U B9 PE24 1l 32 1911
Tael# premium 1@nikae a1nAnafeu Pure play brand fidumaialng uaz CLMV lungududn
9IM151AS09A (CBG OSP) wazviulunguA1Uan (CPALL CPAXT) filfudeantezneuien 7 30.1
win Tnedeideidainsmiutagiuldneusuanainaluanud feae pPE24 #1512 25.1 11
fosndngs Usznaurdu finlsmaiataguindl downside 3ndniaud Ssusziinsatagimdugn
inzanlunsaimuszezen [aeisn Initiate 1 SNNP fagduuein 2o

KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 4,358 5,556 6,157 6,756 7,374
EBITDA 588 795 937 1,102 1,229
Operating profit 412 628 797 965 1,087
Net profit (adj.) 308 516 643 796 906
EPS (Bt) 0.32 0.54 0.67 0.83 0.94
PE (x) 64.7 38.7 31.1 25.1 22.0
Dividend yield (%) 0.5% 1.5% 1.9% 2.4% 2.7%
Net margin (%) 10.0% 9.3% 10.4% 11.8% 12.3%
ROE (%) 411 47.6 48.8 49.6 46.6

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available
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Share Price Bt20.8
Target Price Bt26.5
Upside +27.4%
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STOCK DATA

GICS sector Food & Beverage
Bloomberg ticker: SNNP TB
Shares issued (m): 960.0
Market cap (Btm): 19,968.0
Market cap (US$m): 570.5
3-mth avg daily t'over (US$m): 3.88

Price Performance (%)

52-week high/low Bt27.25/Bt16.60

1mth 3mth 6mth 1yr YTD
(1.42) (15.79) (9.57) 22.35 3.48
Major Shareholders %
W5 neaud lo. Teada 17 14.27
W1y §IN3 FeanIns 10.42
Concord I. Capital Limited 10.22
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 5,556 6,157 6,756 7,374 Fixed assets 1,941 1,882 1,831 1,916
EBITDA 784 937 1,102 1,229 Other LT assets 726 460 471 484
Deprec. & amort. 156 140 136 143 Cash/ST investment 133 233 270 303
EBIT 628 797 965 1,087 Other current assets 2,269 2,693 3,140 3,369
Total other non-operating income 48 53 58 63 Total assets 5,069 5,268 5712 6,072
Associate contributions (25.4) (28.0) (22.4) (17.9) ST debt 57 16 16 1
Net interest income/(expense) 1) (7 (6) (0) Other current liabilities 1,338 1,303 1,422 1,620
Pre-tax profit 649 815 995 1,132 LT debt 227 221 214 14
Tax (137) (172 (199) (226) Other LT liabilities 86 94 101 109
Minorities (4) 0 0 0 Shareholders' equity 1,188 1,445 1,763 2,126
Net profit 508 643 796 906 Minority interest 256.5 256.5 256.5 256.5
Net profit (adj.) 508 643 796 906  Total liabilities & equity 5,069 5,268 5,712 6,072
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 403 338 607 1,022 Profitability
Pre-tax profit 649 815 995 1,132 EBITDA margin 141 15.2 16.3 16.7
Tax (137) (172) (199) (226) Pre-tax margin 117 132 147 154
Deprec. & amort. 156 140 136 143 Net margin 9.1 10.4 11.8 123
Working capital changes (339) (466) (336) (38) ROA 11.0 124 14.8 16.3
Non-cash items 0 0 0 0 ROE 46.9 438 53.9 54.7
Other operating cashflows 32 21 12 12
Investing (385) 193 (86) (230) Growth
Capex (growth) (385) (81) (85) (228) Turnover 2750 10.81 9.73 9.14
Investments 0.0 109.6 0.0 0.0 EBITDA 17.84 17.61 11.60 4.91
Others () () (€] 2) Pre-tax profit 27.89 25.57 22.05 1381
Financing (43) (433) (484) (758) Net profit 21.38 2557 23.82 1381
Dividend payments (307) (386) (477) (543) Net profit (adj.) 67.21 2461 23.82 1381
Issue of shares 0.0 0.0 0.0 0.0 EPS 17.97 2461 23.82 1381
Proceeds from borrowings 299.5 (46.8) (6.6) (200.4)
Others/interest paid (15.7) 0.0 0.0 0.0 Leverage
Net cash inflow (outflow) (25) 97 37 34 Debt to total capital 53.32 4781 4714 43.06
Beginning cash & cash equivalent 162 133 233 270 Debt to equity 53.32 4781 4714 43.06
Ending cash & cash equivalent 133 230 270 303 Net debt/(cash) to equity 4931 41.26 40.19 35.92
Interest cover (x) 549.2 1435 1749 13,149.4*

*/ Figures for Interest Coverage Ratio (times) calculated from EBITDA divided by Net Interest Expense, where net financial expense is approximately 0.1 mb with no further borrowings

& 2
o o o &

2 o - - S P BA. Ro-1 A > 2 & av o w - - @
nenusilismalseravnyiley tmmm'uﬂmmmmma'lmmhnﬁmmmmmmmmmﬁma@uuq&w@mﬁvé gl ndl Eens (Lszvallve) $ip svnan),
@qﬂﬁnra&nﬁﬁmmﬁmﬂmmnumﬁml%mmmﬂuﬁw inglunsnueri il lelisaudwnnh nemmitniag kadiieliknaumassalasimsy lelilidhmenh

piflerigoys

anmdiimeaphmstafenavanvine eesnansnimsidlagiinngheaenu

www.utrade.c .th




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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