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WHAT'S NEW SNNP 2ua (tUnlpz Tadd) waziASosis (104a 1wdn

Year to Dec (Btm) 4023 3023 4022 yoychg (%)  qoq chg (%) Wsn) fdasnrsimineluwlnediunalusiu Modemn
Sales 1,639.7 1,485.9 1,631.7 0.5% 10.3% Trade W&Z Traditional Trade 5INE92818818N1IHAR
Gross Profit 479.0 4283 458.2 4.6% 11.8% TudsUszin CLMV 1w Beawia waziawen
EBITDA 208.2 196.5 195.4 6.6% 5.9%
Pre-tax Profit 198.9 197.1 191.1 4.1% 0.9% STOCK DATA
Net Profit 165.8 159.2 152.5 8.8% 4.2% GICS sector Food & Beverage
Core Profit 166.0 161.0 152.5 8.9% 3.1% Bloomberg ticker: SNNP TB
EPS (BY) 0.17 0.17 0.16 8.9% 3.1% Shares issued (m): 960.0
Gross Margin (%) 292?} 288?) 2812@ 112@ 043@ Market cap (Btm) 17,2800
in (% -
EBITDA Margi (%) 12.7% 13.2% 12.0% 0.7% 0.5% Market cap (US$m): 4807
Net Margin (%) 10.1% 10.8% 9.1% 0.9% -0.7% o ]
Source: SNNP, UOB Kayhian 3-mth avg daily tover (US$m): 1.6
o ils 4023 fiala una. ASWIWINT HIFINARS iwamﬁﬂiqwﬁﬁ 165 au. Tws 4Q23 (+11% yoy, Price Performance (%)
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o mlszusuniudonnss vsunseawilsausuiiudounselu 4023 fi 29.29% (+110bp yoy, +40bp w1e 3103 Sesams 10.42
ng) fumanan n) ganAeAnNIULABINANISIngeRHanauingn Tu 4Q23 Eﬂaaﬂmuwmu Concord 1. Capital Limited 10.22
LABILAZIASEIAN 60% UAZ 40% (55% WAz 45% 1w 3Q23), 1) sanaefifininainnsillala
ndmunlazludszinmionwiailiaa commercial run tinn 3 lasiuds was A) dadiusananean PRICE CHART
BANG overseas ﬁﬂ%‘u 57 Qﬂ%% qoq (loy) _ZIZZKZZZZiZIIZEZLSEW (%)
35 140
® Overseas Tnsiaiiias sanmaluinsuszinadiadlndnadedaiiiosln 4023 Tnefdndmiiiadn " it
U 320 (27% u 3023) 91nzanwerionun lnetasenaniuanainsanelunaindenwiai " i
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KEY FINANCIALS o "
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F 30
Volume (m)
Net turnover 5,556 6,016 6,639 7,258 7,618 -
EBITDA 795 965 1,021 1,142 1,201 0
Feb23 Apr23 Jun23 Aug23 Oct23 Dec23 Feb24
Operating profit 628 793 885 1,000 1,057
Net profit (rep./ act.) 516 636 730 835 886 Source: Bloomberg
Net profit (adj.) 0.54 0.66 0.76 0.87 0.92 ANALYST(S)
EPS (Bt) 32.0 26‘;0 22(.)6 19;8 18(.)6 Kampon Akaravarinchai
0,
PE (X) 1.9% 2.7% 2.6% 3.0% 3.2% +662 659 8031
Dividend yield (%) 9.3% 10.6% 11.0% 11.5% 11.6% kampon@uobkayhian.co.th
Net margin (%) 476 495 47.8 454 406
ROE (%) 5,556 6,016 6,639 7,258 7,618 ASSISTANT ANALYST(S)

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available Sal’lt Srlnavakul
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STOCK IMPACT
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EARNINGS REVISION/RISK
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---------- FY24F FY25F  ------m-m-
(Btm) old New % chg oid New % chg
Sales 6,756 6,639 -1.74% 7,374 7,258 -1.57%
Net profit 796 730 -8.27% 906 835 -1.81%
Core profit 796 730 -8.27% 906 835 -1.81%

Source: SNNP, UOB Kay Hian

VALUATION/RECOMMENDATION
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QUARTERLY EARNINGS
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QUARTERLY SALES & PROFIT MARGIN
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DOMESTIC SALES CHANNEL BREAKDOWN
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EXPORT CHANNEL BREAKDOWN
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SNACK AND BEVERGAE SALES PROPORTION
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Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 6,016 6,639 7,258 7,618 Fixed assets 1,999 1,831 1,916 2,063
EBITDA 965 1,021 1,142 1,211 Other LT assets 651 469 482 490
Deprec. & amort. 173 136 143 153 Cash/ST investment 72 78 80 79
EBIT 793 885 1,000 1,057 Other current assets 2,503 3,092 3,322 3,502
Total other non-operating income 34 57 62 65 Total assets 5,225 5,470 5,800 6,133
Associate contributions (35) (27.9) (22.3) (17.8) ST debt 222 16 1 1
Net interest income/(expense) (8) (6) (0) (0) Other current liabilities 1,149 1,398 1,595 1,566
Pre-tax profit 784 907 1,040 1,105 LT debt 234 214 14 13
Tax (152) (181) (208) (221) Other LT liabilities 101 100 108 112
Minorities 4 4 3 2 Shareholders' equity 1,380 1,671 2,004 2,357
Net profit 636 730 835 886 Minority interest 244.4 256.5 256.5 256.5
Net profit (adj.) 636 730 835 886 Total liabilities & equity 5,225 5,470 5,800 6,133
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 440 509 945 831 Profitability
Pre-tax profit 784 907 1,040 1,105 EBITDA margin 16.0 15.4 15.7 159
Tax (152) (181) (208) (221) Pre-tax margin 13.0 137 143 145
Deprec. & amort. 173 136 143 153 Net margin 10.6 11.0 115 116
Working capital changes (401) (395) (41) (213) ROA 124 13.9 15.4 15.8
Non-cash items 0 0 0 0 ROE 495 51.1 52.3 50.0
Other operating cashflows 41 41 12 7
Investing (194) 156 (230) (302) Growth
Capex (growth) (201) 81 (228) (300) Turnover 8.27 10.35 9.32 4.96
Investments 0.0 76.5 0.0 0.0 EBITDA 5.77 11.90 5.96 6.12
Others 1 1) 2) 2 Pre-tax profit 20.79 15.77 1457 6.23
Financing (299) (661) (714) (531) Net profit 2354 14.82 1457 6.23
Dividend payments (443) (436) (499) (530) Net profit (adj.) 23.28 14.82 14.36 6.09
Issue of shares 0.0 0.0 0.0 0.0 EPS 23.28 14.82 14.36 6.09
Proceeds from borrowings 200 (162) (200) (0)
Othersfinterest paid (38) 0 0 0 Leverage
Net cash inflow (outflow) (53) 3 2 (€] Debt to total capital 50.90 49.15 44.99 40.87
Beginning cash & cash equivalent 133 72 78 80 Debt to equity 50.90 49.15 44.99 40.87
Ending cash & cash equivalent 62 75 80 79 Net debt/(cash) to equity 48.82 47.03 42.99 39.06
Interest cover (x) 169.7 162.0 165.5 246.3
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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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CIG
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DELTA
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n

JR
KTB
MAKRO
MOONG
NRF
PIMO
PRG
PTTGC
SABINA
SE-ED
SNP
SST
TEST
TIPCO
TOP
TTB
uv

cv
JMART
RBF
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