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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 3,168 3,431 3,629 3,853 4,072
EBITDA 571 648 698 755 803
Operating profit 502 567 599 651 694
Net profit (rep/act.) 417 463 487 531 567
Net profit (adj.) 417 463 487 531 567
EPS (Bt) 1.20 1.33 1.40 1.53 1.63
PE (x) 19.8 19.7 16.0 14.7 13.7
P/B (x) 4.6 5.1 4.1 4.1 4.1
EV/EBITDA(x) 15.5 14.4 13.3 12.5 12.0
Dividend yield (%) 3.7 47 6.3 6.8 6.8
Net margin (%) 13.2 135 134 13.8 13.9
Net debt/(cash) to equity (%) 0.4 0.5 0.5 0.5 0.5
ROE (%) 22.6 24.7 25.9 28.3 29.8
Consensus net profit - - 513 553 597
UOBKH/Consensus (x) - - 0.95 0.96 0.95

Source: SABINA PLC, UOB Kay Hian

n.m. : pot nl;eanirlgful; nggative P/‘IdE, E¥/§BILDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt 22.40
Target Price Bt 29.00
Upside +29.5%
COMPANY DESCRIPTION

The Company manufactures and sell ladies
lingerie brandname Sabina and the distributors
of highly popular brandnames in Europe.

STOCK DATA

GICS sector Consumer Products / Fashion
Bloomberg ticker: SABINA TB
Shares issued (m): 347.50
Market cap (Btm): 7,784.00
Market cap (US$m): 228.60
3-mth avg daily t'over (US$m): 0.43

Price Performance (%)

52-week high/low Bt29.25/Bt20.90

1mth 3mth 6mth 1yr YTD
4.19 (8.20) (14.67) (8.57) (13.01)
Major Shareholders %
Thanalongkorn family 52.42
Thai NVDR Company Limited 3.46
neanuilatinnai ﬁusxﬂxﬂn 2.88
PRICE CHART
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CGReport: 5

o SET ESG Rating: AAA

« Environmental
Manage GHG emission. Achieving the goal of reducing greenhouse gas emissions by improving fuel
efficiency per unit of production and sales activities.
Reducing landfill waste. Achieving the goal of reducing landfill waste and decreasing greenhouse gas
emissions by 14%.

¢ Social
Sustainability products. Achieving the production of sustainable and environmentally friendly products
(Green Products) meets the target of 5% of SKU. Additionally, the company has a long-term goal of having
these products constitute 10% of the SKU by the year 2025.

* Governance

The diversity of the Board of Directors consists of a ratio of male to female members of 6:7, with 5
members serving as independent directors, accounting for 39%. However, there are independent directors
who have held their positions for more than 9 years.

Anti-corruption. SABINA conducts business while maintaining standards in accordance with the 71
principles of the Thai Private Sector Collective Action against Corruption (CAC).
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EARNING FORECAST
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FOLLOWERS ON EACH E-COMMERCE PLATFORM
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Source:Tiktok, Shopee, Lazada, UOB Kay Hian
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5 YEARS HISTORICAL P/E RATIO

PE Forward
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UOBKayHian

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover
EBITDA
Deprec. & amort.

EBIT

Total other non-operating income

Associate contributions

Net interest income/(expense)

Pre-tax profit
Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)
Investments

Others

Financing

Dividend payments
Proceeds from borrowings
Others/interest paid

Net cash inflow (outflow)

Beginning cash & cash equivalent
Changes due to forex impact

Ending cash & cash equivalent

W W wW
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BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability
EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity

Interest cover (x)

2023
250
346
105

2,180
2,880
373
405

227
1,867

2,880

2023

189
16.8
135
16.5
24.7

8.3
135
12.0
109
10.9
10.9

0.3
0.5
05
66.3

2024F
240
363
108
2,177
2,887
335
427

248
1,867
10
2,887

2024F

19.2
16.8
134
16.9
25.9

5.8
7.6
5.6
5.2
52
52

0.3
0.5
05
59.5

2025F
229
381
120
2,192
2,922
337
448

258
1,867
12
2,922

2025F

19.6
17.3
13.8
18.3
28.3

6.2
8.2
9.0
9.0
9.0
9.0

04
0.6
05
77.3

2026F
219
400
127
2,265
3,011
350
466

274
1,907
14
3,011

2026F

19.7
174
13.9
19.1
29.8

5.7
6.5
6.8
6.8
6.8
6.8

04
0.6
05
99.3
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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

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT 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™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW 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

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023
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MINT MONO MSC MST
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PCSGH PDJ PG PJW
PRG PRINC PRM PRTR
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SAMTEL SAPPE SAT SBNEXT
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SMPC SMT SNC SNNP
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SYMC SYNEX SYNTEC TAE
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AAAA
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TEAMG
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SUPER
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OSsP
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SCG
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