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3Q23 EARNINGS RESULT

Year to 31 Sep (Btm) 3Q22 2Q23 3Q23 yoy (%) goq (%)
Domestic sales revenue 1,074.7 1,111.0 1,077.5 0.3% 3.4%
Overseas sales revenue 393.2 359.1 408.4 3.9% -8.7%
Total revenue 1,467.9 1,470.1 1,485.9 1.2% 0.1%
Gross profit 400.5 409.9 428.3 7.0% 2.4%
Net profit 142.1 156.7 160.1 12.6% 10.2%
Percent 3Q22 2Q23 3Q23 yoy (ppts) goq (ppts)
Gross margin 27.3% 27.9% 28.8% 1.5% 0.9%
SGA-to-sales 16.0% 14.7% 10.8% 1.1% 0.1%
Net profit margin 9.7% 10.6% 28.8% 1.5% 0.9%

Source: SNNP, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 4,358 5,556 6,157 6,756 7,374
EBITDA 588 795 937 1,102 1,229
Operating profit 412 628 797 965 1,087
Net profit (rep./ act.) 277 508 643 796 906
Net profit (adj.) 308 516 643 796 906
EPS (Bt) 0.32 0.54 0.67 0.83 0.94
PE (x) 53.5 32.0 25.7 20.8 18.2
Dividend yield (%) 0.6% 1.9% 2.7% 2.9% 3.3%
Net margin (%) 10.0% 9.3% 10.4% 11.8% 12.3%
ROE (%) 411 47.6 48.8 49.6 46.6

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available
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QUARTERLY SALES PERFORMANCE
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REGIONAL SALES BREAKDOWN
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SALES CHANNEL BREAKDOWN
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 5,556 6,157 6,756 7,374 Fixed assets 1,941 1,882 1,831 1,916
EBITDA 784 937 1,102 1,229 Other LT assets 726 460 471 484
Deprec. & amort. 156 140 136 143 Cash/ST investment 133 233 270 303
EBIT 628 797 965 1,087 Other current assets 2,269 2,693 3,140 3,369
Total other non-operating income 48 53 58 63 Total assets 5,069 5,268 5,712 6,072
Associate contributions (25.4) (28.0) (22.9) (17.9) ST debt 57 16 16 1
Net interest income/(expense) 1) (7 (6) (0) Other current liabilities 1,338 1,303 1,422 1,620
Pre-tax profit 649 815 995 1,132 LT debt 227 221 214 14
Tax (137) (172) (199) (226) Other LT liabilities 86 94 101 109
Minorities 4 0 0 0 Shareholders' equity 1,188 1,445 1,763 2,126
Net profit 508 643 796 906 Minority interest 256.5 256.5 256.5 256.5
Net profit (adj.) 508 643 796 906 Total liabilities & equity 5,069 5,268 5,712 6,072
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 403 338 607 1,022 Profitability
Pre-tax profit 649 815 995 1,132 EBITDA margin 141 15.4 16.5 16.8
Tax (237) (72) (199) (226) Pre-tax margin 117 134 149 155
Deprec. & amort. 156 140 136 143 Net margin 9.1 10.6 119 124
Working capital changes 0.0 0.0 0.0 0.0 ROA 11.0 12.7 15.0 16.5
Non-cash items (339) (466) (336) (38) ROE 46.9 50.4 55.4 56.0
Other operating cashflows 0 0 0 0
Investing (385) 193 (86) (230) Growth
Capex (growth) (385) (81) (85) (228) Turnover 2750 10.81 9.73 9.14
Investments 0.0 109.6 0.0 0.0 EBITDA 19.14 17.52 11.57 491
Others 1) 1) 1) 2 Pre-tax profit 27.89 27.15 21.90 13.76
Financing (43) (433) (484) (758) Net profit 21.38 27.15 23.66 13.76
Dividend payments (307) (386) 477) (543) Net profit (adj.) 67.21 26.18 23.66 13.76
Issue of shares 0.0 0.0 0.0 0.0 EPS 17.97 26.18 23.66 13.76
Proceeds from borrowings 299.5 (46.8) (6.6) (200.4)
Othersfinterest paid (15.7) 0.0 0.0 0.0 Leverage
Net cash inflow (outflow) (25) 97 37 34 Debt to total capital 53.32 4841 47.63 4341
Beginning cash & cash equivalent 162 133 233 270 Debt to equity 53.32 4841 47.63 4341
Ending cash & cash equivalent 133 230 270 303 Net debt/(cash) to equity 4931 4323 4185 3725
Interest cover (x) 375.68 117.17 146.37  2,596.13
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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