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WHAT’S NEW
Year to Dec (Btm) 1Q23 4Q23 1Q24  yoychg (%) gog chg (%)
Sales 1,420.2 1,639.7 1,440.0 1.4% -12.2%
Gross Profit 400.5 479.0 425.0 6.1% -11.3%
Pre-tax Profit 193.8 208.2 189.2 -2.4% -9.1%
Net Profit 192.0 198.9 195.6 1.9% -1.6%
Core Profit 154.0 165.8 155.9 1.2% -6.0%
EPS (BY) 156.1 166.0 159.3 2.0% -4.0%
Gross Margin (%) 0.16 0.17 0.17 2.0% -4.0%
EBITDA Margin (%) 28.2% 29.2% 29.5% 1.3% 0.3%
Net Margin (%) 14.6% 16.5% 16.4% 1.8% -0.1%

Source: SNNP, UOB Kayhian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 5,556 6,016 6,639 7,258 7,618
EBITDA 795 965 1,021 1,142 1,201
Operating profit 628 793 885 1,000 1,057
Net profit (rep./ act.) 516 636 730 835 886
Net profit (adj.) 516 636 730 835 886
EPS (Bt) 0.54 0.66 0.76 0.87 0.92
PE (x) 31.1 25.2 22,0 19.2 18.1
Dividend yield (%) 1.9% 2.8% 2.7% 3.1% 3.3%
Net margin (%) 9.3% 10.6% 11.0% 11.5% 11.6%
ROE (%) 47.6 49.5 47.8 45.4 40.6

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available
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STOCK DATA
GICS sector Food & Beverage
Bloomberg ticker: SNNP TB
Shares issued (m): 960.0
Market cap (Btm): 16,032.0
Market cap (US$m): 445.3
3-mth avg daily t'over (US$m): 1.6
Price Performance (%)
52-week high/low Bt27.25/Bt15.70
1mth 3mth 6mth 1yr YTD
(2.91) (11.64)  0.60 (30.71)  (5.11)
Major Shareholders %
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STOCK IMPACT
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SHARE PRICE CATALYST
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: -
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DOMESTIC AND OVERSEA SALES
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QUARTERLY SALES & PROFIT MARGIN
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 6,016 6,639 7,258 7,618 Fixed assets 1,999 1,831 1,916 2,063
EBITDA 965 1,021 1,142 1,211 Other LT assets 651 469 482 490
Deprec. & amort. 173 136 143 153 Cash/ST investment 72 78 80 79
EBIT 793 885 1,000 1,057 Other current assets 2,503 3,092 3,322 3,502
Total other non-operating income 34 57 62 65 Total assets 5,225 5,470 5,800 6,133
Associate contributions (35) (27.9) (22.3) (17.8) ST debt 222 16 1 1
Net interest income/(expense) (8) (6) (0) (0) Other current liabilities 1,149 1,398 1,595 1,566
Pre-tax profit 784 907 1,040 1,105 LT debt 234 214 14 13
Tax (152) (181) (208) (221) Other LT liabilities 101 100 108 112
Minorities 4 4 3 2 Shareholders' equity 1,380 1,671 2,004 2,357
Net profit 636 730 835 886 Minority interest 244.4 256.5 256.5 256.5
Net profit (adj.) 636 730 835 886 Total liabilities & equity 5,225 5470 5,800 6,133
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 440 509 945 831 Profitability
Pre-tax profit 784 907 1,040 1,105 EBITDA margin 16.0 154 15.7 159
Tax (152) (181) (208) (221) Pre-tax margin 130 137 143 145
Deprec. & amort. 173 136 143 153 Net margin 10.6 11.0 115 116
Working capital changes (401) (395) (41) (213) ROA 124 139 154 15.8
Non-cash items 0 0 0 0 ROE 495 51.1 52.3 50.0
Other operating cashflows 41 41 12 7
Investing (194) 156 (230) (302) Growth
Capex (growth) (201) 81 (228) (300) Turnover 8.27 10.35 9.32 4.96
Investments 0.0 76.5 0.0 0.0 EBITDA 5.77 11.90 5.96 6.12
Others 1 1) 2) (2 Pre-tax profit 20.79 15.77 14.57 6.23
Financing (299) (661) (714) (531) Net profit 2354 14.82 1457 6.23
Dividend payments (443) (436) (499) (530) Net profit (adj.) 23.28 14.82 14.36 6.09
Issue of shares 0.0 0.0 0.0 0.0 EPS 23.28 14.82 14.36 6.09
Proceeds from borrowings 200 (162) (200) (0)
Otherslinterest paid (38) 0 0 0 Leverage
Net cash inflow (outflow) (53) 3 2 1) Debt to total capital 50.90 49.15 44.99 40.87
Beginning cash & cash equivalent 133 72 78 80 Debt to equity 50.90 49.15 44.99 40.87
Ending cash & cash equivalent 62 75 80 79 Net debt/(cash) to equity 48.82 47.03 42.99 39.06
Interest cover (X) 169.7 162.0 165.5 246.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP
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ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN
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AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW
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AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator
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