UOBKayHian

‘your trusted financial partner

o o Qs

UND. ASUIUINT HI5LNRRS 910A (SNNP)

@ -1
Naﬂl,‘dutama"zlaaﬂ“qu

a I3 - ar o a P ar o o o o
wfignnaatuvinainiu nasnisuszyniniiasied lnsnananuualduaanisaniiveui
azdugamgaliuda uazasneasusuadu Tu 4024 Tnsawzselaludssinmisauiad
, o & ' ' o o o a s X o ,

Wudadegnseludiedau waenisdnnisdaymiaiunisnszarefuanasaduuas isnaaaiu

Tannawdn da a9nu Ag51ANTIRNIEN 15.00 UN

3Q24 Results

Year to Dec (Btm) 3Q23 2Q24 3Q24 yoychg (%) qogchg (%)
Sales 1,485.9 1,505.4 1,389.5 6.5% 1.7%
Gross Profit 4283 4356 417.1 -2.6% -4.3%
Pre-tax Profit 195.9 193.3 194.8 -0.6% 0.8%
Net Profit 160.1 162.2 163.3 2.0% 0.7%
Core Profit 160.1 162.2 1633 2.0% 0.7%
EPS (BY) 0.17 0.17 017 2.0% 0.7%
Gross Margin (%) 28.8% 28.9% 30.0% 4.1% 3.7%
SGA-to-sales (%) 15.6% 15.8% 15.8% 1.6% 0.1%
Net Margin (%) 10.8% 10.8% 11.8% 9.1% 9.1%

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 6,222 6,589 6,958
EBITDA 795 965 953 1,065 1,119
Operating profit 628 793 814 891 948
Net profit (rep./ act.) 516 636 666 718 768
Net profit (adj.) 516 636 666 718 768
EPS (Bt) 0.54 0.66 0.69 0.75 0.80
PE (x) 218 17.7 16.9 15.6 14.6
Dividend yield (%) 2.7% 3.9% 3.5% 3.8% 4.1%
Net margin (%) 9.3% 10.6% 10.7% 10.9% 11.0%
ROE (%) 17.5 20.3 20.2 204 20.1

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available
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(Upgraded)

Share Price Bt11.70
Target Price Bt15.00
Upside +28.20%
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STOCK DATA

GICS sector Food & Beverage
Bloomberg ticker: SNNP TB
Shares issued (m): 960.0
Market cap (Btm): 11,232.0
Market cap (US$m): 3225
3-mth avg daily t'over (US$m): 11

Price Performance (%)

52-week high/low Bt19.80/Bt11.30
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DOMESTIC AND OVERSEA SALES
STOCK IMPACT L4000
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VALUATION/RECOMMENDATION
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SET ESG Rating: -
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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 6,222 6,589 6,958 Fixed assets 1,999 1,936 2,021 2,026
EBITDA 965 953 1,065 1,119 Other LT assets 651 707 715 722
Deprec. & amort. 173 136 143 143 Cash/ST investment 72 95 115 157
EBIT 793 814 891 948 Other current assets 2,503 2,917 3,060 3,354
Total other non-operating income 34 33 35 37 Total assets 5,225 5,655 5,910 6,259
Associate contributions (35) (27.9) (22.3) (17.8) ST debt 80 80 80 80
Net interest income/(expense) 8) (10) (10) (10) Other current liabilities 1,290 1,439 1,405 1,444
Pre-tax profit 784 808 894 957 LT debt 234 228 222 217
Tax (152) (150) (179) (191) Other LT liabilities 101 110 115 120
Minorities 4 7 3 2 Shareholders' equity 3,219 3,483 3,769 4,076
Net profit 636 666 718 768 Minority interest 2444 2444 2444 2444
Net profit (adj.) 636 666 718 768 Total liabilities & equity 5,225 5,655 5,910 6,259
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 440 508 790 700 Profitability
Pre-tax profit 784 808 894 960 EBITDA margin 16.0 15.5 15.7 15.8
Tax (152) (150) (179) (192) Pre-tax margin 13.0 13.0 13.6 13.8
Deprec. & amort. 173 148 143 150 Net margin 106 10.7 10.9 11.1
Working capital changes (401) (319) (75) (225) ROA 124 122 124 12.7
Non-cash items 0 0 0 0 ROE 20.3 19.9 19.8 19.6
Other operating cashflows 41 21 7 7
Investing (194) (85) (229) (155) Growth
Capex (growth) (201) (85) (228) (154) Turnover 8.27 343 5.89 5.60
Investments 0.0 0.0 0.0 0.0 EBITDA (0.37) 7.58 6.11 5.57
Others 1 0 ©) Q)] Pre-tax profit 20.79 3.10 10.57 742
Financing (299) (401) (541) (502) Net profit 23.54 417 8.53 742
Dividend payments (443) (395) (429) (461) Net profit (adj.) 23.28 470 7.84 7.25
Issue of shares 0.0 0.0 0.0 0.0 EPS 23.28 4.70 7.84 7.25
Proceeds from borrowings 199.6 (5.8) (112.1) (41.0)
Others/interest paid (38.1) 0.0 0.0 0.0 Leverage
Net cash inflow (outflow) (53) 23 20 43 Debt to total capital 9.05 8.26 7.53 6.86
Beginning cash & cash equivalent 133 72 95 115 Debt to equity 9.74 8.84 8.02 7.27
Ending cash & cash equivalent 62 95 115 157 Net debt/(cash) to equity 7.51 6.12 4.98 342
Interest cover (x) 169.7 924 102.5 154.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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