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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 3,299 3,268 3,731 4,024 4,307
EBITDA 619 647 671 749 813
Operating profit 435 451 516 588 648
Net profit (rep./act.) 403 380 468 532 592
Net profit (adj.) 403 380 468 532 592
EPS (Bt) 1.3 1.2 1.5 1.7 1.9
PE (x) 23.2 24.6 20.0 17.6 15.8
P/B (x) 35 34 3.1 2.9 27
EV/EBITDA (x) 14.9 14.3 13.7 12.3 11.3
Dividend yield (%) 2.7 2.6 3.1 3.6 4.0
Net margin (%) 12.2 11.6 125 13.2 13.8
Net debt/(cash) to equity (%) (6.9) (6.3) (8.1) (10.1) (12.2)
Interest cover (x) 552.3 205.2 75.9 84.6 91.9
ROE (%) 15.9 14.0 16.2 171 17.6
Consensus net profit - - 433 480 537
UOBKH/Consensus (x) - - 1.08 1.11 1.10

Source: SAPPE, Bloomberg, UOB Kay Hian
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THAILAND

Thursday, 25 March 2021

BUY

(Upgraded)

Share Price Bt30.75
Target Price Bt35.00
Upside +13.8%
(Previous TP Bt28.00)

COMPANY DESCRIPTION

A manufacturer and distributor of beverage
products targeting health and beauty conscious
consumers.

STOCK DATA

GICS sector Consumer Staples
Bloomberg ticker: SAPPE TB
Shares issued (m): 304.4
Market cap (Btm): 9,359.6
Market cap (US$m): 302.2
3-mth avg daily t'over (US$m): 25

Price Performance (%)

52-week high/low Bt30.75/Bt14.20

1mth 3mth 6mth 1yr YTD
255 46.4 40.4 115.0 59.3
Major Shareholders %
Piyajit Rakariyapong 17.83
Adisak Rakariyapong 17.16
Arnupap Rakariyapong 15.36
FY21 NAV/Share (Bt) 9.86
FY21 Net Cash/Share (Bt) 0.80
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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