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3Q19 Results
Year to 31 Dec

COMPANY DESCRIPTION
A manufacturer and distributor of beverage

(Btm) 3Q18 2019 3019 yoy qoq Remarks products targeting health- and beauty- conscious
Y%chg  %chg consumers.
Sales 633 922 815 29 -12
Gross profit 212 349 323 52 -7 STOCK DATA
SG&A expense 139 184 210 51 14 GICS sector Consumer Staples
Other income 15 17 18 23 8 Bloomberg ticker: SAPPE TB
EBIT 85 171 128 50 -25 Shares issued (m): 304.4
EBtT i 23 igé 132 gg 52 Market cap (Btm): 7,244.2
et profi - )
Ratio (%) Market cap (l.JS$.m). 239.5
Gross margin 33 38 40 Up yoy and qog on effective 3-mth avg daily tover (US$m): 0.6
cost control ; o
EBITDA margin 20 28 16 Price Performance (%)
Net margin 11 15 13 52-week high/low Bt27.25/Bt13.70
DE (x) 0.00 0.01 - 1mth 3mth 6mth 1yr YTD
Source: SAPPE, UOB Kay Hian (2.9) 13.9 30.8 30.8 73.7
RESULTS Major Shareholders %
e ils 319 aann1id f1ls SAPPE 429 3Q19 aanx1fi 102 a1wun USusanlanian Miss Piyajit Rakariyapong 17.83
v o o d . N | Mr. Adisak Rakariyapong 17.16
53% yoy LHAZANIIALSIAIANTT 17 % WARINIIAAIAAIR 9% 318LALANTT 29% yoy A1N .
o o oo o Ve o o v B o 4 T Mr. Arnupap Rakariyapong 15.36
Auen B'lue Mamdlud19snl 2019 swansiiilsausninlnsunah a/62 agfi 40%
LN yoy WAL qog mnmsmuaum”uuuvlm”asi'mﬁﬂizﬁwﬁmw nefnalsenaun159Im 9 FY19 NAV/Share (Bt) 8.84
ianusnUnAmdn 70% gasUszananisilsgnalunelzeos FY19 Net Cash/Share (BY) 0.97
ArtHEu ) . . . PRICE CHART
e meAuusi da siesiAnlnaneg 1 31 un Nanykigs 19x PE d1miull 2020 wIen
AaieY PE daunas 5 1 0 oo
160
KEY FINANCIALS » »
Year to 31 Dec (Btm) 2017 2018  2019F  2020F  2021F " o
Net turnover 2,687 2,827 3,346 3,624 3,857 100
EBITDA 599 539 663 716 780 15
Operating profit 444 378 515 567 629 %
Net profit (rep./act.) 401 351 448 497 558 0 &0
Net profit (adj.) 401 351 448 497 558 4| Volume (m)
EPS (Bt) 1.3 1.2 15 1.6 1.8 2
PE (X) 180 206 162 146 130 Nov18 Jan19 Mar19 May19 Jull9 Sep19 Nov19
P/B (X) 3.2 3.0 2.7 25 2.3
EV/EBITDA (X) 11.8 13.1 10.6 9.8 9.0 Source: B|oomberg
Dividend yield (%) 2.9 2.8 35 3.9 4.4
Net margin (%) 14.9 12.4 13.4 13.7 14.5 ANALYST(S)
i 0,
Net debt/(cash) to equity (%) (6.5) (6.7) (11.0) (14.4) (18.0) Thunya Sutavepramochanon
Interest cover (x) 3,325.1 2,994.1 761.7 n.a. n.a.
ROE (%) 18.8 15.0 175 17.7 18.2 662 6598031
Consensus nhet profit - - 411 458 504 Thunya@Uuobkayhian.co.th
UOBKH/Consensus (x) - - 1.09 1.08 1.11

Source: SAPPE, Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
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