UOBKayHian THAILAND

your trusted financial partner

Monday, 21 June 2021

v
P= | o @ a
o X o o o
UND. ASUIUINT H13LNRAAI (SNNP) pysfiugrundnning
WM IAGSNIVUNYULAYIUALLIAANTONAN
USHN ASUININS HsLARR 1R (an1gu) duiauazdidisndnduriiaiainuas
NARAMTNIUNIULALIA8USEAUNISaindT 30 U U%ﬁ'ﬂﬂﬁgmtﬁamnmsﬁu,usuﬁi'ﬁuﬁ'ﬂ s1eazLiganISLEUaTIARANNINE

d o o v a v ' o ad
ﬁmnwmﬂmﬂugm‘lummm ‘W‘SEINLﬂuﬂu']?ﬂﬁla']ﬂﬂ']\‘iﬂiﬁkﬂﬂ CLMV Fl'lﬂﬂqvl‘iq‘ﬂﬁﬂ

o . o o i d FIWIBABAAT PO 960 A 1w¥it
21-23 iulaau Tnafansinisiiulaaief 22.7% CAGR ] oo . v
U UALEUI21ETIANR 240 AW

UsziAun1saemuy

'
v o [

ca ¥ a o = d a o = o Y
o LUSURAUAIN giuiﬁmmg‘usfﬂﬂ Li"INHNN?J\TLU%U'Jﬂﬂ"lﬂﬂq‘iﬂﬂiuﬂﬂﬂuui%ﬂa%ﬂq

warnnateiduginluaainlneanis s uas wulne Feldmwutonisnain 1021 figedie o o e
. o e e e 4 e 4 s Taseasrseifiaiunas IPo
66% WAL 68% AINAIHU L5INDITNERAA NI LEARNTDNANKALZDITNNINIIINBINITNELA i
a o o a1 o ' o o da a a 0,

289054904 § Brand Awareness NiRauAgLTILNTe Usznavudunisuaandussansannazd %

ANAnEArEwEIN1TaUTUIRIAUTIA ML TIA IRInNzaniuna A wnane Fedie TH Concord I. Capital Limited 20.6

USuN9R Margin agluszauginazainisnanedwanlalusnaifiainingusznaunisidnn g U3EN uaaiws la. laaks rin 18.8

Wndalaiueulunisudeduuazifunsdosiugidudedusieluiidignain WEgING TEFNINT 10.4
. ﬂnngm@nmqwjnugmu,amslﬂmu vSunansdvunedndiwsielaainnisaneduanle weSisles Fuaa1ns 75

| a & I a o a I .

AeUszinALRNE®aIN 20% 1Un 30% n1elull 2026 Iﬂﬂﬂﬂﬁﬂ’lLLﬂ«L‘)ﬂﬂ%?NL‘I.J%L‘ijﬂ“r’iﬂi’lt] Uszanaurialy 550

wangesusuniuniszensnatn Jagunuiunyflsswluinyandmsunin lasa waz foaf 1

wriv wazduenas1elssenludeauindnsundnn 1aia, lads waz wilaz 8n 1 ure 157889 wlaugnssresuduaa

FnafigmwnisudnluinygiuaziisaninezinldusunyansainuaawIaLaz IR EwAT
sanfosaenRlwinanzanluuRaz ki §ﬂﬁz\1mmsnamm‘"unu‘lumswdamnﬂszmﬂ"lmj TInfe
swsadfoundsingiuluduguiidnas feazdenaddenanisifinaueesuiene sumslwanizianisnasinanSdwle
o amd1lsgndl 2021-23 iulmialeazan 22.7% CAGR 151A1AN138lHAUIZNEOUNTS Afiypnauasind1sasEangnane
sNNP ) 21-23 iiulalnadufiszsulaeades 22,70 cAGR Tnefidasenansuarnnisiue
snsfrdsdalulssimAnazansUssimAunannigiwitanunsnilainaiaaieaslulaned 21

laitaendsoeaz 60 gaszasilsgniaiw

$ana1nh L51AIAINALABAIANZD98DABNBULAZERSIA STWABIINA1TH 5001l AU N
o 9 o o d4 a & ' 91 da : 5 3 S 1 o
(cop U 23) Ysznaudunisannainsalwnisindilsiiiaauainnisarvauaildidnend UOB KayHian 819 Uugindnuneuas
Uszdndnin uazn1siUdew SIRIPRO a1nnsiinusundaszasusenuduusensinai vinld FuUsEinnsanTmuIe Huiiayuzad
SG&A 209USHNY anaIae9Nhed AL SNNP Tresiszeziianvinaaeungsean
. L’i‘]ﬂ’imﬁuﬂaﬁhﬁuﬁ‘]u Post-money value TuN38UUSEH1M 12.6-14.8 NUAIUUIN 157 AU Wweeud 22 8.0, 64 quﬁqi’%ﬁuqﬂ
=1 s a o (7 o I as 1 Vo
‘da‘l_ldSNNP Luaamnﬁnamw?umsmu‘[ﬂ wmNVLmﬂs?uwbmﬁuﬂwumnn’mﬂugrmmm TSLARETHNEN S
wazdl room to grow Tumams1sUssinA 151UsLiug a1 naINIEINIZ0Tua A 12.6-
14.8 WuauUImM 21nNshgargfRossalaeds PE2022 uaznsmanI1selliuszanyuain IPO
KEY FINANCIALS
Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 4,709 4,393 4,700 5217 5,791
EBITDA 360 380 823 802 885
Operating profit 197 175 641 608 679 ANALYST(S)
Net profit 105 94 463 452 509 Peerawat Dentananan, CFA, FRM
Net profit (adj.) 105 94 338 452 509 02 659 8302 )
EPS (Bt) 0.15 0.13 n.a. n.a. n.a. Peerawat@uobkayhian.co.th
PE (x) n.a. n.a. n.a. n.a. n.a. ASSISTANT ANALYST
P/B (x) n.a. n.a. n.a. n.a. n.a.
EV/EBITDA (x) n.a. n.a. n.a. n.a. n.a. Kasemsun Koonnara
Net margin (%) 2.2 2.1 9.9 8.7 8.8 02 659 8027 _
ROE (%) 92.0 53.8 27.4 14.0 26.9 Kasemsun@uobkayhian.co.th

Source: SNNP, UOB KayHian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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REVENUE BREAKDOWN BY PRODUCT IN 2020

5.5%

40.7%

53.8%

= Beverage ® Snack m Other

Source: SNNP

REVENUE BREAKDONW - BEVERAGE

1,278 1,379 1,385
600 499
388
0 0 l 17
2018 2019 2020

M Jelly mVitamin Water ® Drinks

Btm

Source: SNNP

REVENUE BREAKDOWN - SNACK

1,891 1,775
1,454
675 757 667
383
299 241
2018 2019 2020

m Seafood Snack m Stick Cracker m Biscuit and Wafer

Btm

Source: SNNP

SALES OF SNNP’S PRODUCTS BY GEOGRAPHY
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3,249
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Source: SNNP
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THE SALE OF SEAFOOD SNACK

6.5% CAGR
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Btm

Source: Frost & Sullivan

THE SALE OF SNACK MADE OF SQUIDS

12.6% CAGR
2,270
2,110
1,959

1721 1798 1,807
1,580

1,253

2018 2019 2020 2021 2022 2023 2024 2025
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Source: Frost & Sullivan

THE SALE OF RTD JELLY
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THE SALE OF EXTRUDE STICK
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MARKET SHARE - 1Q21

Cuttlefish Snack

68%

Reercx: /1 Morket shors Q172021

Source: SNNP
TOTAL REVENUE
5,217
4,709 4,700

4,393

2019 2020 2021F 2022F 2023F

Source: SNNP, UOB Kayhian

GROSS PROFIT & GROSS PROFIT MARGIN

% 26.6% 26.7% £
25.4% 25.7% 26.3% ° £
1,546
1,388
1,236
1,194 1,129
2019 2020 2021F 2022F 2023F
W Gross Profit  e=GPM %
Source: SNNP, UOB Kayhian
SG&A
22.0% 22.7% 3
H
6.5% 16.0% 16.0%
1,037 997
924
I l : :
2019 2020 2021F 2022F 2023F
N SG&A % tO sale

Source: SNNP, UOB Kayhian
CORE NET PROFIT

R
227%CAS 509

452

338

105 94

2019 2020 2021F 2022F 2023F

Btm

Source: SNNP, UOB Kayhian
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Pre-IPO Post-IPO
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27.5%
u Concord |. Capital Limited
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18.8%  miul
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10.0%

13.9% 25.0%

7.5% 10.4%
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Source: SNNP
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Company Ticker Curr Cap 2021F  2022F  2023F  2021F  2022F

) ) ) (x) (x)
Carabao Group Pcl CBG TB Equity THB 131,938 342 29.0 25.7 24.9 21.6
Ichitan Group Pcl ICHI TB Equity THB 16,052 22.6 19.2 16.8 115 105
Osotspa Pcl OSP TB Equity THB 110,668 29.1 26.3 248 18.9 174
Sappe Pcl SAPPE TB Equity THB 7,956 178 15.6 143 838 8.1
Taokaenoi Food & Marketing Pcl TKN TB Equity THB 10,581 26.1 20.3 155 17.1 143
Average 30.7 26.6 241 21.0 18.6

Source: Bloomberg, UOB KayHian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (Btm) 2019 2020 2021F 2022F  2023F
Net turnover 4,709 4,393 4,700 5,217 5,791 Fixed assets 1,933 2,262 2,353 2,518 2,588
EBITDA 360 380 823 802 885 Other LT assets 419 89 301 301 274
Deprec. & Amort. 163 206 182 194 207 Cash/ST investment 232 173 2,771 2,678 2,833
EBIT 197 175 641 608 679 Other current assets 1,615 1,452 1,506 1,728 1,896
Total other non-operating income 0 0 0 0 0 Total assets 4,199 3976 6931 7,226 7,592
Associate contributions 0.0 0.0 (4.0) 0.0 0.0 ST debt 1,886 1,744 1764 1764 17764
Net interest income/(expense) (83) (81) (82) (67) (68) Other current liabilities 989 978 998 1122 1,255
Pre-tax profit 114 94 555 541 611 LT debt 871 721 726 732 737
Tax (30) (19) (112)  (108)  (122) Other LT liabilities 68 73 67 79 89
Minorities 21 20 20 20 20 Shareholders' equity 128 221 3156 3331 3568
Net profit 105 94 463 452 509 Minority interest 257.7 2394 2194 199.4 179.4
Net profit (adj.) 105 94 463 452 509 Total liabilities & equity 4199 3976 6931 7226 7592
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2019 2020 2021F  2022F  2023F Year to 31 Dec (%) 2019 2020 2021F 2022F  2023F
Operating 22 436 590 528 661 Profitability

Pre-tax profit 114 94 555 541 611 EBITDA margin 7.7 8.7 175 154 153
Tax (30) (19) (112)  (108) (122 Pre-tax margin 24 2.1 118 104 106
Deprec. & Amort. 163 206 182 194 207 Net margin 2.2 2.1 9.9 8.7 8.8
Associates 0.0 0.0 0.0 0.0 0.0 ROA 2.7 2.3 8.5 6.4 8.8
Working capital changes (208) 143 (33) 97) (38) ROE 92.0 53.8 274 14.0 26.9
Non-cash items (14) 9 1) (1) 3

Other operating cashflows 2 4 0 0 0 Growth

Investing (409) (200 (490)  (348)  (240) Turnover (2.5) 6.7) 70 110 110
Capex (growth) (400)  (534) (273)  (3%9)  (277) EBITDA (24.6) 56 1163 (25 104
Capex (maintenance) 0.0 0.0 0.0 0.0 0.0 Pre-tax profit (56.5) (1790 4923 (2.6) 13.0
Investments 0.0 0.0 0.0 0.0 0.0 Net profit (45.0) (10.4) 3935 (2.3) 125
Proceeds from sale of assets 0 0 0 0 0 Net profit (adj.) (45.0) (104) 3935 (2.3) 12.5
Others ©) 334 (217) 11 37 EPS (821)  (104) 2702  (23) 125
Financing 528 (294) 2497  (273)  (266)

Dividend payments (22) 0 0 (278) (271) Leverage

Issue of shares 125.0 00 24720 0.0 0.0 Debt to total capital 715.6 535.4 73.8 70.7 66.7
Proceeds from borrowings 4400 (291.7) 24.9 5.2 5.4 Debt to equity 2,161.0 11,1153 78.9 74.9 70.1
Loan repayment 0 0 0 0 0 Net debt/(cash) to equity 1979.2 1,037.0 (8.9) (5.5) 9.3)
Othersfinterest paid (14.6) (2.5) 0.0 0.0 0.0 Interest cover (x) 43 4.7 10.0 11.9 131
Net cash inflow (outflow) 141 (59) 2,597 (92) 155

Beginning cash & cash equivalent 91 232 173 2,771 2,678

Changes due to forex impact 0 0 0 0 0

Ending cash & cash equivalent 232 173 2,771 2,678 2,833
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