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4Q18 EARNINGS PREVIEW
yoy 400 STOCK DATA
(Btm) 4Q17 3Q18 4Q18F % chg % chg GICS sector Consumer Staples
Sales 639 648 676 6 4 o
Gross Profit 234 212 230 -2 8 Bloomb?rg ticker: SAPPETB
SGEA 155 139 153 1 10 Shares issued (m): 304.4
EBIT 9% 85 89 -8 4 Market cap (Btm): 5,417.8
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KEY FINANCIALS j Volume (m),
Year to 31 Dec (Btm) 2016 2017 2018F  2019F  2020F . i | I
Net turnover 2,712 2,687 2,848 3,358 3,586 0

Feb18 Apri8 Junl8 Augl8 Octl8 Dec18 Feb19

EBITDA 573 599 568 598 641

Operating profit 419 444 421 450 492

Net profit (rep./act.) 410 401 374 400 435 Source: Bloomberg

Net profit (adj.) 410 401 374 400 435

EPS (BY) 14 13 1.2 13 14 ANALYST(S)

PE () 13.1 13.4 14.5 13.5 12.5 Thunya Sutavepramochanon
P/B (x) 27 2.4 2.2 2.0 1.8 +662 659 8031
EV/EBITDA (x) 8.9 8.5 9.0 8.5 8.0 Thunya@uobkayhian.co.th
Dividend yield (%) 3.4 3.3 3.1 33 3.6

Net margin (%) 15.1 14.9 13.1 11.9 12.1

Net debt/(cash) to equity (%) (17.5) (6.5) (6.3) (11.3) (16.8)

Interest cover (x) 3,367.9 3,325.1 14,195.3 4,786.7 2,564.6

ROE (%) 221 18.8 15.9 15.6 15.5

Consensus net proflt - - 359 388 405

. . 104

GIpAL] e Taggury e smanmine gledl wel e wssmalng) 4r7m (),

(AT ARG W7 Bt 18 B AT
U0
Z‘ﬁ?ﬂ”li/ﬂ@\ﬂﬁ\?ﬁ 'NW'7 ﬂﬂ\ﬂuﬂﬂﬂuﬂ’lﬁmﬂﬁ“"mﬂ LW@?TﬂM@Uﬂ'ﬁW@E uz@wunmwu Tﬁ)ﬂ'l&/'lmﬂumi‘ﬂuﬁ

?,Sourte: SAl 00 B Ray il H
mmmm@@mu o LdNI3Y LultlaamAy M,wumm/mnmmmmmwﬂﬂng’lumwma

I |

wnwou'lwunmwuwwms‘v@w@mwa NIWE NTDEITIANTVINNITN ‘LJ‘ZW] wﬂmg‘lummu

.utrade.co.




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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ADVANC AKP AMANAH AP ASK AYUD BAFS BANPU BAY BBL
BCH BCP BCPG BJCHI BKI BLA BROOK BRR BSBM BTS
BWG CENTEL CFRESH  CIG CNS CPALL CPF CcPI CPN csc
DCC DEMCO DIMET DRT DTAC DTC EASTW ECL EGCO EPCO
FNS FSS GBX GC GCAP GEL GFPT GGC GLOW GOLD
GPSC GUNKUL  HANA HMPRO HTC Icc IFEC IFS INET INTUCH
IRPC IVL K KASET KBANK KBS KCAR KCE KGI KKP
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MALEE MBAX MBK MBKET MC MCOT MINT MONO MOONG MSC
MTI NBC NINE NKI NMG occ OCEAN 0GC PATO PB
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PPP PPS PREB PRG PRINC PSH PSTC PT PTG PTT
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TASCO TFG TFI TFMAMA THANI THCOM THRE THREL TICON TIP
TIPCO TISCO TKT TLUXE T™B TMD TMILL ™T TNITY TNL
TNP TOG TOP TPA TPCORP  TRUE TSC TSTH TTCL TU
TVD TVI TWPC U UBIS UOBKH VGI VNT WACOAL WHA
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BFIT BGRIM BH BJC BKD BLAND BLISS BM BPP BR
BROCK BTNC BUI CEN CGH CHARAN CHEWA CHG CHO CHOTI
CHOW cl coL com? CPL CPR CSR css DIGI DNA
EA ECF EE EFORL EKH ERW ESTAR ETE EVER FC
FLOYD FN FPI FSMART FTE FVC GIFT GJS GLOBAL GPI
GREEN GSTEL GYT HARN ICHI IEC ILINK INOX INSURE IRC
ITEL J JMART IMT JTS JUBILE JUTHA KTB KTECH KWG
KYE LALIN LDC LEE LIT LRH LTX MATCH MATI MEGA
MFEC MIDA MILL MJD MK ML MPG NCH NCL NDR
NNCL NPPG NTV NUSA ORI PACE PAF PAP PIMO PK
PLANB PRM PRO PSL PYLON QTC ROCK ROH ROJNA RPC
RWI SAMCO SANCO SAPPE SAUCE scl SEAOIL SHANG SKR SMART
SPALI SPCG SPPT SR SST STANLY SYMC SYNEX TAKUNI TBSP
TEAM THAI THE THIP TIC TKN TMC T™I TNR TPP
TRITN TRT TSE TSI TSTE inll W VO VT UEC
UKEM UNIQ UPA UREKA uwe VIBHA VIH VNG WAVE WIN
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