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SHAUUNTIASIH SABINA Aa8R Uz Ba s1Ad1%ae 32.00 U L51YBY Target Price Bt 32.00
SABINA 910 4 UssLAunan 1) mmnﬂsﬂ 24 \W§TU 10% yoy LU Record-high 2) Upside +24.3%
Dividend Yield §9 5.5% 3)5'121151 OEM wmmwu4Q24 wag 4) sqm‘nu‘n Laggard %@
18 1 7 5xPE L‘YIEI‘UﬂaN‘VI'Suﬂ‘U 22.1xPE ‘Vl\‘lLL“']I“Nﬂ']Isa‘V]ﬁ‘YILL‘ZIﬂLLﬂi\‘l Dividend
Yield ‘nm u,ausm'mun Laggard Lﬂu[amanm‘lumsawu COMPANY DESCRIPTION
The Company manufactures and sell ladies
U'i"’l’ﬂum’iaﬂ‘ﬂu lingerie brandname Sabina and the distributors
. mﬂnﬂiﬂwﬁﬂ 24 134 Record-high LAN3Y 10% yoy. wmaniseiinlsgnsy 24 7511 8 of highly popular brandnames in Europe.
v iiadw 10%yoy 9113718167 NSR w82 SABINA Brand iR 1mLAUlR 2 1% yoy was 3% yoy STOCK DATA
ATNAIAU [ﬂﬂuﬁﬂﬁlﬂﬂ%uﬂu‘,%mn 1) Iﬂi\‘m’liﬂ’miﬂ Easy E-Receipt ﬂﬂwﬂiwﬁl%iwim SABINA GICS sector Consumer Products / Fashion
Brand 2) N1588n Big Campaign ﬁL‘T_]E]ﬁ'JSL‘IIA; 1H24 uaz 3) 51918 0EM As1m1adrazifinnisiln Bloomberg ticker: SABINA TB
Alalw 4Q24 sanfiounwalin Net Margin inadnazgedmin 13.9% ainn1sidulnzas NSR ¥in Shares issued (m): 3475
Iismmdninlsgnd 24 a2 Record-high Market cap (Btm): 8,948.1
e uwaldniuumsaunt nyugsia oEm . 131 T 8anm189 g 3Re OEM asilusaldln Market cap (US$m): 241.6
4Q24 91AN19 Restocking 289gNANENIUTENALAZN15AIGNAT IR waNIINHIRUIMTILSIAIAT 3-mth avg daily t'over (US$m): 0.6
azdouAmaoaniiiza snfudndedonyu lnsn1siudzesseld oem ffiAlddelunnsaesi Price Performance (%)
azdnalviinlsgnions SABINA Huaalal Inewsnusziineenane oeM Tndlzoz4 157 224d7u 52-week high/low Bt32.00/Bt23.00
U aAae 10%yoy WINHREIANIAIARELTW Upside aUszanmnnis 1mth 3mth 6émth  1yr YTD
o FuAusstumAnansEnusIR. 151UsziuLansENUIINNSERALSIIRA AT R Taesn 3.00 (6.36) 3.00 (6.36) -
TAsannaaInnsuA1usesuin 200 un Hluuszamnsuds Geasvinlridunusngsdus1n 1% Major Shareholders %
Lt ® limited downside AifiAaUsza184n15 081915ARTH SABINA Afiunagn Slwnisiii s Thanalongkorn family 52.42
Outsourcing NMSHARIAAIUIEINALAZ AR IWIBNITINBAlLT 2024 Thai NVDR Company Limited 352
o mliﬂ‘nﬁ 1H24 udaunsa. stuwaummnmanﬂsawﬁ 1H24 fiAAinz Lmufﬂmﬁnmiwﬁu' nownuilmianaa fuszozen 2.88
selduasrinls AemAdoefiy Guidance 2094 UINI3 ‘[mwﬁmwuumnmnaamw NSR i PRICE CHART
uwSeunse 59nde Big Campaign Aazidasalu 1H24 drevpn Tuomeiisnanrilssudaiuas o) SO — o
dndan NSR finndin z: 0
o BuduuniaszAaeAuugi da. s1A ey 32.00 un Be DCF UWSNNAF 1% WACC ) "
8.8% Waz Terminal growth 3.0% A8 ULYIN PE24F 21.8x i’]ﬂ’]ﬂﬁ]ﬁ]ﬁ%ﬂ»ﬁﬂ%ﬂ’]iﬁ«aaﬁ’maﬂ&lﬁ]ﬂ 2 1%
oM TUn1n tnIAUB 17.5xPE ‘[ﬁumﬂamuumumnqm COVID-19 uaz Laggard nmmPE 22.1x * %
Tnanigfidadeiugudoudounds Insuatsznaunts 1H24 fufewnse Dividend Yield figofls 5.8% Z 8
uazdl Upside gain 24.3% 91n31And wanefisuszdfinly vinld sABINA SedAmasiianlanasisn 0 70
soslnlonmalunnsazan | voume
KEY FINANCIALS z
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F May2s Ju23 Sep23 Nov23 Jan24 Mar24
Net turnover 3,168 3,431 3,687 4,008 4,268 Source: Bloomberg
EBITDA 571 648 726 805 864
_ . ANALYST(S)
Operating profit 502 567 627 701 755
Net profit (adj.) 417 463 511 573 616 Benjaphol Suthwanish
EPS (Bt) 1.20 1.33 1.47 1.65 1.77 +662 659 8301
PE (x) 19.8 19.7 17.3 15.5 14.4 benjaphol@uobkayhian.co.th
P/B (x) 4.6 51 4.7 4.6 4.5
Dividend yield (%) 3.7 47 5.6 6.1 6.5 ASSISTANT ANALYST(S)
Net margin (%) 13.2 13.5 13.9 14.3 14.4 Tanapon Cholkadidamrongkul
Net debt/(cash) to equity (%) 0.4 0.5 0.5 0.5 0.5
ROE (%) 22.6 24.7 271 30.0 31.6

Source: SABINA PUBLIC COMPANY LIMITED, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 3,431 3,687 4,008 4,268 Fixed assets 250 240 229 219
EBITDA 648 726 805 864 Other LT assets 346 363 381 400
Deprec. & amort. 81 99 103 109 Cash/ST investment 105 114 139 139
EBIT 567 627 701 755 Other current assets 2,180 2,187 2,237 2,325
Total other non-operating income 19 21 23 24 Total assets 2,880 2,904 2,986 3,084
Associate contributions 0 0 0 0 ST debt 373 337 345 361
Net interest income/(expense) 9) (8) @] @] Other current liabilities 405 426 454 475
Pre-tax profit 578 640 717 772 LT debt 0 0 0 0
Tax (114) (128) (143) (154) Other LT liabilities 227 248 258 274
Minorities 1) 1) () (€] Shareholders' equity 1,867 1,882 1,917 1,960
Net profit 463 511 573 616 Minority interest 8 10 12 14
Net profit (adj.) 463 511 573 616 Total liabilities & equity 2,880 2,904 2,986 3,084
CASHFLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 409 644 660 669 Profitability
Pre-tax profit 578 640 717 772 EBITDA margin 189 19.7 20.1 203
Tax (114) (128) (143) (154) Pre-tax margin 16.8 174 179 18.1
Deprec. & amort. 81 99 103 109 Net margin 135 139 143 144
Associates 0 0 0 0 ROA 16.5 17.7 19.4 20.3
Working capital changes (183) 23 (25) (66) ROE 247 271 30.0 316
Non-cash items 2 (0) 1) ()]
Other operating cashflows 46 10 9 10 Growth
Investing (12) (37) (38) (39) Turnover 8.3 75 8.7 6.5
Capex (growth) (50) (30) (31) (32) EBITDA 135 12.0 109 74
Investments (4) (5) (6) ) Pre-tax profit 12.0 10.7 121 7.6
Others 41 2) 2 () Net profit 109 104 121 7.6
Financing (418) (597) (598) (630) Net profit (adj.) 109 104 12.1 76
Dividend payments (435) (495) (538) (573) EPS 10.9 10.4 12.1 7.6
Proceeds from borrowings 56 (37) 8 16
Others/interest paid (39) (65) (68) (73) Leverage
Net cash inflow (outflow) (21) 10 25 0 Debt to total capital 0.3 0.3 04 04
Beginning cash & cash equivalent 118 105 114 139 Debt to equity 0.5 0.5 0.5 0.6
Changes due to forex impact 8 0 0 0 Net debt/(cash) to equity 0.5 0.5 0.5 05
Ending cash & cash equivalent 105 114 139 139 Interest cover (X) 66.3 744 101.7 104.7

ﬂzmuﬁ:n_lw'»zMwuhmmatmwﬂmmlmmmmjwmmmahmlunm]mﬁﬂmmnmmmumﬂmuﬂmﬂummwu IoenBrvmaE W eilefll el Sens (LAl s (AIY) B N@ﬁnﬁﬂmﬂq’nﬁvﬁlwnmﬁmm

ﬂnumylmmjmnmmﬁummﬂﬂng’luﬂmumw Treilsinaaudsannnh ﬂmumww?mﬂﬂxﬂaﬂma’hlﬂsznmmﬁmmuimmumu%mhhsﬂwnﬂuﬂnmhumwnmﬂmn i vBasmsnamemaRula g
Fuknnglumenu

www.utrade.c .th




UOBKayHian THAILAND

your trusted broking partner

itiate Coverage Thursday, 02 May 2024

RIIULY

UTLLAURTAQ TUNTTRIVIU oot be s 4
L R 1 U = o SRS 5
YT R P T A b 2T B 1T S SSPSRSI 7
b N N LT i T o 1 U SO PP PR 9
AMNWTIUAVTITITU Lo ve et b e e b e e sbe e s re e sreesneeanes 11
L} T R e | 2 T S 12 I SRS 13
AITHEREI ©vvoeeeeeeee ettt n s en et n e en e 14
Aowinsau, d9AN UaLEITINALNA (SR TSP PPP 15
L1 LT ALY o PRSP R R PTRP PR 16

This report uses the closing prices of 30 Apr 24

ﬂzmuﬁquﬁnﬁqummmmmmthmmmﬂqummm?ﬂmm&nuﬂmww@mmmmmmmmmmwu Uoen v eilel el Sens (Lzawdlve) $7m (svnand) o Nqﬁnﬁﬂmnﬁvﬁlwnmﬁmm

ﬂnumylmmjmnmmﬁummﬂﬂnﬁluﬂmmw Treilsinaaudsannnh ﬂmmwu'?mﬂﬂxﬂaﬂm'a’lmﬂsznmmsmmﬂmrmunmwu%m'hﬂmﬂwnﬂuﬂnmhumummﬂm i vBasmsnamemaRula g
Fuknglumnenu

www.utrade.c .th




UOBKayHian THAILAND

your trusted broking pariner

Coverage Thursday, 02 May 2024

Uszisiuaasy lunisaonu

AR lsgn8Y 24 1Uu Record-high 131A1Ail3gN3 2024 # 511 arwuan viule
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WUEUN Fa s1ANLUINIEN 32.00 UN
1) UssifiuyarINUgIUA21875 DCF 89 WACC 8.8% Terminal Growth 3.0%

151U5e LuuuamwummaquABlNA 2835 DCF UnaNNFg1W WACC 8.8% Uaz
Termlnal growth 3% Iﬂ‘c’l [k RISk free rate mna[;mmamamm%wuﬁumﬁmahﬂ
10 9 7 2.70% 157U521% Terminal Growth 71 3.0% LHasannesiinisiulazeg
sABINAlw Sz 8281293 1n&LA 8 9Potential GDP growth rate 289U szindlnea1a
su1AsursUsznAlneUseifinld

§ﬂﬁ 1 : Fair Price Sensitivity (Bt) §ﬂﬁ 2: Equity Value Sensitivity (Btm)
Terminal Growth Rate Terminal Growth Rate
2.0% 2.5% 3.0% 3.5% 4.00% 2.0% 2.5% 3.0% 3.5% 4.0%
9.5% 26.4 275 28.7 30.1 318 9.5% 9,187 9,551 9,971 10,460 11,038
9.0% 284 29.6 311 32.8 349 9.0% 9,863 10,301 10,811 11,413 12,137
WACC| 8.8% 29.1 304 32.0 339 36.1 WACC| 8.8% 10,108 10,574 11,119 11,767 12,548
8.0% 33.3 35.1 374 40.2 436 8.0% 11,558 12,213 12,999 13,959 15,160
7.5% 36.4 38.7 41.6 45.2 498 7.5% 12,640 13,459 14,460 15,712 17,321
Source: UOB Kay Hian Source: UOB Kay Hian
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coviD-19 ¥ 2020) wnanssummﬂwanwamman RATINAWATLALTDINIINTS
§msenisngnilagiag nagunalsznaunsneselduaziils 2) SABINA LAg
%E]‘ZI'WEWI‘J 25U 28xPE d29uUaned 202 17idTsiEulalanian 41 %Yoy i SRUERHAIN
nsiuaInings wazniswrzdesmiseanlaiiisnuszauninndnsa sangonis
iulnzass1alsoEM Tﬂﬂ‘luﬁ%umLmTumﬂiawﬁLmufmaaﬂ"lﬂﬂmnmw 10%
i’mﬂ\ﬁ']ﬁlvlﬂﬁﬂﬂﬁiﬂﬁ]‘ﬁﬂfWIENLL‘ZIGLLHNYI']EL%LTWBG’J'] SABINA LHaNzani9z sz
526U Forward PE 71 21.8x InalAgsAaiegownas 5 1

= . . =] P . . .
5174 3 : SABINA is trading under -1 S.D. of 5 years Mean. 51 4 : Dividend yield at Target Price vs Corporate long term bond yield.
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Source: Bloomberg, UOB Kay Hian Source: ThaiBMA, UOB Kay Hian
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3) SABINA A58 P/E ‘lnammmmaanau - 5Use muwamwmm dzviaw P/E
w‘lnammmmaﬂnau Imeisdan MC, TAN waz WARRIX andunguiSeuiiey
mmuumumLﬂiaﬂLmeaTuUs LINFA WA 9983 JT (Fast Retalllng) LULU US
(Lululemon), ITX SM(Initex), NKE US(Nike) waz HMB (H&M) dIMSULUIHALAT DY
wsonelwaUsEINA (iﬂ‘ﬂ 5) lneAnuAnsngaz aawasw‘[ﬂa‘[amumnwmau
WisuifisuasauAiduiA3asusions Outer wear 1undn eniiu NKE US
dadmsiglananunainnisnesearin Tuame ‘ﬂSABlNALLmnmamnnamﬁuﬂfman
Lﬂ%ﬁmﬂﬂu uae Nammmaa Outerwear L8 dLANTD Y IﬂEl‘S’]ﬂ’]ﬁ%‘Zla\‘iﬂﬂN
LUiEI‘LIL‘Y]EJU‘Y]ﬁB“&I’]EI‘Y]i AU 22.1xPE ’dﬂﬂmﬂmnwamwumuﬂm SABINA #1151
Uszifintfieulyin 21.8xPE

4) NamweﬂawﬂmmwwmmﬂmwaamN 151N89RaRaNaUse LN%NGFHL%G
ﬂ’ﬁ]ﬁlﬁlﬂmﬂ']W?lEN SABINA GI'WLH%VLU ﬂﬂLLaﬂNLﬂﬂﬁ‘iﬂ’i}ﬂE}ﬁ SABINA HAMHUANATIATN
ﬂaN‘VlL‘S']LUiEJUL‘V]EJU WALSIND91 SABINA NNﬂﬂﬂﬂ%ﬂ"ﬂf\]ﬁlLﬂﬂﬂmﬂ’]W‘ﬂTﬂﬂLﬂ%‘Y]ﬂ 1)
Brandlng‘ﬂLL?l\‘iLLn‘i\‘i 2) ﬂ'T‘JL‘lJ%NWTYI'I\‘]E]'I%ﬁI%YI% A 3) N‘U‘j‘ﬁW‘JVIN'IﬂUi aunisal
%amuman‘u PE mm’mau L‘ﬂNE]ﬂ'J'TWWﬂﬁlﬂﬁﬂiﬁNaﬂﬁﬂUgﬁ]ﬁlﬂL%ﬁﬂmﬂﬂwE]ﬁﬂ'ﬂ"l')
N']ﬂ‘tl% NI@ﬂ']ﬂ‘Y]E]ﬁ']ﬂﬂ:L‘ﬂ Valuation 289 SABINA ‘Vlﬁﬂ‘il%

51l 5 : Peer comparison

Peer Brand Portfolio Market capital PIE(X) PIB(x) EVIEBITDA(x) ROE(%)
SABINATB SABINA Bt 8,948m 17.3 4.7 15.2 271
TANTB Pandora, Maromekko,HARN Bt4,920m 194 29 9.6 155
MCTB Mc Bt9,742m 13.7 26 7.8 19.0
WARRIXTB Warrix Bt3,181m 22.0 22 12.6 10.0
9983 JT Uniglo,GU,Theory,etc. JPY 13,222,081m 389 6.2 18.9 17.0
HMB SS H&M, COS, Week day, Monki, ARKET, Afound  SEK 288,047m 19.7 58 8.0 29.6
ITXSM Zara, Pull&Bear, Massimo Dutti, efc. EUR 135,543m 23.1 6.8 12.2 302
GPSUS GAP, Old Nawy, Banana Republic, Athleta USD 7,937m 15.2 2.8 6.0 18.8
NKE US Nike,Converse USD 141,970m 254 10.2 19.3 399
LULU US Lululemon USD 45,862m 25.9 8.2 149 36.1
Average 22.1 5.2 125 24.3

Source: Bloomberg, UOB Kay Hian
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5% 6 : SABINA’s current price is lagging compared to its peers. 51 7: Bloomberg estimated EPS growth (%)
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Source: Bloomberg, UOB Kay Hian Source: Bloomberg / * SABINA eps growth estimated by UOB Kay Hian
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VAule 3% yoy H9LaISABINAGIAINEBEARTIBIBEIZAG WALSIAIAIIEaRAAERD
#1271 SABINA brand azifiulals 4% ann1suslaraeludsamaiiula sandens
N3AEDATLHI Big Campaign #ilasaln 1H24 2) NSR s1elaidula 219% yoy
auuﬂum'mmﬁaama Online platform ‘Yls[.ﬂﬂmmﬁ Fast fashion aanﬁummaumaw
ﬂ%miﬂmm gain Market share mﬂﬂl,l,‘zlﬂ No Brand 3) OEM shelaanas -10%
yoy mnmmaﬂu 1023 waz mmwuwumelu 4Q24

GPM 50.3% fauaintes A 50.1% ARUABHIIN 1) aﬂmmw"(,mlm OEM 7
ficPMen Ususanaa 2) msaamarndinsuinuasily Outsourcing fi Margin g9
N71 3) TIWIBNTHNITWNAARG mnm‘sawmmawnﬂ‘ﬁwﬂl,muwunmﬂwmm

SG&A-to-sale 33.3% anadLdniay isrAadnaziuanlddnelunsanefianasein
n15Yaa12180 donaliAndiuiianeanas dml,ujaiw"lm”lﬁﬁ”wﬁﬁwﬁuﬂyﬂaﬂm
m‘lﬂmawummmwamm sandenisiiulnzateanane NSR s Selling expense
fin Inetasafinily SGaA-to-sales amaslslannniinaingan OEM fizzaadias

PROFIT & LOSS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 3,168 3,431 3,687 4,008 4,268
EBITDA 571 648 726 805 864
Deprec. & amort. 69 81 99 103 109
EBIT 502 567 627 701 755
Total other non-operating income 18 19 21 23 24
Net interest income/(expense) 4) 9) 8) (7 )]
Pre-tax profit 516 578 640 717 772
Tax (99) (114) (128) (143) (154)
Minorities 0 1) 1) 1) 1)
Net profit 417 463 511 573 616
Growth

SABINA Brand 25% 6% 3% 4% 3%
NSR 11% 34% 21% 18% 13%
OEM 18% -29% -10% 10% 3%

Source: SABINA PCL, UOB Kay Hian
§1Jﬁ 8 : Expected sales growth at 7% CAGR over the next 3 years (Btm) ‘éﬂﬁ' 9: Expected earnings growth at a 3-year CAGR of 10%. (Btm)
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H Sabinabrand “NSR = OEM I Net Profit Net Margin
Source: SABINA, UOB Kay Hian Source: SABINA, UOB Kay Hian
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Tasu1d 172024
13l OEM 819 1ailu u,siﬁ'sﬁwé’mﬁufmvlm”ﬁ

Aaflsand 1024 asm 117 §2UUM WRNBY 4%qoq u,amsam/yoy AYUIIN
s1elaEulnz o 119 gog waz yoy 99n1) 51816 SABINA Brand 560 danum Liiadn
8% yoy TMNKIMN3 Easy E-Receipt N3z WEanIERBa121MRISIY Uas 2) NSR
296 a1uu1n iule 30%yoy, TneLsnsafin Momentum fR299209N19 NSR 769
WHILNT9 3) BaMANEY OEM 71 43 ammw Wi NTW 2%qoq WHARAY 65% yoy
maamnaamasmnamﬂua‘[‘sﬂmﬂuﬂum ‘mma High base 11 1023

GPM 49.4% ‘Vl‘a'\‘lﬁn yoy LLN’-i] mmmwunammﬂm LLGIEI'JEJE{G]E{'J% NSR VIEN‘ZI%
e F]']LL‘NI?IEJW%FN'I%VIEN?J% VI'ISLﬁL‘j']ﬂ']ﬂ'J'IGPM 1%1 Q24 VI‘NH'] yoy SG&A-to-
sales 33.2% (mem 1Q23: 32.7% WAz 4Q23 :33. 6%) Iﬂﬁlﬂ')‘éLWN?l% yoy anmn
msamawaomeﬂm OEM ‘YlNﬂ'ﬂ‘Uﬁ]']Eﬂ%ﬂ’]i‘Zl’]ﬁlﬁl'] BEI'NVL‘SHGI']NHHH’J% NSR ‘YlL‘WN‘ZI%
qoq VA SG&A -to-sales aRad qoq

wualidu 1H24 mwmnsa mtﬂuﬂ'@%‘nuusm’mu i fiyaneiiuInsena
U52nN8UN19 2Q24F NA1AI19E sifiuTauounsonotiia meﬂawﬁuuﬁanmn
gamane NSR Miiulpsaiiondinnan sands Big Campaign 1132 21 Iasalu .2Q24 3z
LﬂuﬂaaﬂﬁuunﬂiLMUmeq SABINA brand U3z NSR Tuaniz OEM S9lafinea 157
Naaﬁnwaﬂi naun1s 1H24 Audonnsge az Lﬂuﬁwawuumnﬂ Downside 31A1¥%
T2z Upside Waninei 24%

RESULT PREVIEW
Year to 31 Dec (Btm) 1Q23 4Q23 1Q24F yoy goq
Net turnover 869 874 899 3% 3%
EBIT 145 150 146 0% -3%
Net interest income/(expense) 2) (3) (3)
Pre-tax profit 148 140 147 -1% 5%
Tax (31) @7) (29)
Minorities 0 (0) (0)
Net profit 117 113 117 0% 4%
Profitability
Gross Margin 49.4% 50.8% 49.4%
EBIT Margin 16.7% 17.2% 16.2%
SG&A/ Sales 32.7% 336% 332%
Net margin 135% 13.0% 13.1%
Source: SABINA PCL, UOB Kay Hian

§ﬂﬁ 10 : Anticipate 1Q24 sales growth at 3%yoy. (Btm) ‘éﬂﬁ' 11 : Expect 1Q24 earnings flat yoy (Btm)
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aiuuaasiaqmmwnssu

gamYI8SABINA ANWUSAUNISUSIARAIALENTY 151 LARNYIANNTNAWS T21199
#8MY18289 SABINA LazfLazn1suslaAA1ALEndw (Private Consumption) g3
Linear Regression Inelddayatll 2013-24F wudrgadayadanuaninsiulnenss
mwﬁmauamna’mmmmtaﬂﬂs N MA15N15USINANTALE NERBISUN. LA
Aan1anianelatz aF VIL‘i'I‘lJ‘J N1UN19A8 F9ALaY forecast BEUSLIN Trend line
284 Linear Regression (;sﬂm 2 1 JAHWAY) sinltisnsiulalasn 81t 2024 fisn
A1ANT5A] HAHFNARTHHA

§ﬂﬁ 12 : Linear Regression of SABINA sales and Private Consumption. 51l 13 : Thailand Private Consumption and SABINA sales (Btm)
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Source: Bloomberg, UOB Kay Hian Source: SABINA,WACOAL,Bloomberg, UOB Kay Hian

n1suslanludsznatiule 3.5% ﬁuuaamwumuu‘lu swIA1WAIUIEINALNe
dssfinmsuslnamaonaull 2024 dule 3.5% Wuntsdulalusnaiianas las
1l 2024 fiTadenyunanainnisvieafiriidaaainrasiiesnsadiiainnid
AR immmﬂﬂmﬂmaﬂumamﬂmwu \osanulaune VISA Free Lﬂﬂ‘[amae[,ﬁ
uﬂ‘wmmma]'vm34mawamLmummmmwmmaﬂuﬂi 2 wonanih wleune
nszun139uaneldaes a1 Easy E-receipt faniinlasinislndas 1024 uas
wlowe G3nea 198158 10,000 uisilanasnldlalnde 4024 Tusnidased
CAPRIEE mﬂ%miuﬂnﬂiumwswLmufm"(,m"l%ﬂ% otelsfinn msuilnalungug
felatnsfsowuatudutasanaswniwsnnisuilnazesined 2024 5
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51 14 : TH's Private Consumption is growing at a decelerating rate. 5u# 15 : The increase in international tourists stimulates consumption.
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Source: Bank of Thailand Source: Bank of Thailand
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A3via 2aaLdn lasudselovinedan giawndnanalaldsudszleaiainlasens
R3NAI0ALAM 10,000 UIN IAEATY Wesanseaztdenii A.5.8. Wawena1Idedn
10,000 unagldlaiuanizdwawiain dodidulunainsanie SABINA wi 2
Insudslemilnenssrondnednin asandndansnelananazogluineasswiuen
uaz Modern Trade Bagilaisutssleailnenssazsifugusznounissedon agnalsf
AN L5991 SABINA m"lmuﬂiiwumoaaumnmmﬁa‘nawuﬂnﬂmw WIn

‘[F]i\‘lﬂ'li Digital wallet Lﬂﬂﬂ%ﬂqﬂ’l'ﬁl e Upside paUTzNINNNT

]
o

naua‘umuﬂwu ﬂaaumwmusfnﬂLUm‘la"aawaamaaaﬂaummnqm YAAINIS
Soaurtiuunaniasy E-commerce (iulaLads 11%CAGR ludag 5TTEwaN B
LUumiLmumeﬂum 77 Jadenszduifinainingm covip-19 wmi%wqmniiu
wuafnﬂLﬂaaum%aﬁumumtwamwaw E-commerce #1n3% FofwAuNwTn
niholuwss wndwAfiguslaaianiias %amuﬁaamoaaﬂaumnwaﬂ [CEEER
NNITTIERIBUNEANDSN E-commerce NLﬂiaﬂNiﬂ%’lﬁﬂ’m‘ﬂﬂWEﬂ‘ﬂNU‘i £NOUNIS
\8anld 81fi n1sde Advertising, N15928 Double day Big Campaign 2DIUNAANDITND
AONLASY N394 Affiliate Marketing 1313 0tAngUs2NaUNT5WA18518 SI0E9 SABINA

enlwiadesneanlaianzugnlineaenalanalunisudedi

§1Jﬁ 16 : E-commerce Market Value expand 11% CAGR (Btm) ‘éﬂﬁ' 17: Preference for buying different products online (%) as of Jan 23
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Source: Priceza, UOB Kay Hian Source: Statista

mwswmaanvﬂvu‘lm Q24 Husa LLmsTsﬂﬂaaauua miaaaannammw‘[u
1Q24 Hoa +6. 559%yoy ‘nuumnmsmaanvlﬂ us Mwdnaaunan LIFIUIGI 15%yoy
‘Luﬂmwﬂmaé‘hﬂ‘[ﬁﬂwLﬂuanﬂfmanﬂaq SABINA f9ganue lagianis UK Adimianas
53%yoy LLEIW%G]'J 47%qoq ag19lsfmau L‘mmmwnﬁaaaanvlﬂaf‘sﬂmmauﬂu
Tasesansn Suuinisaiainag aaummaammﬂ 2024 33 auuamﬂﬁmimaan
ﬂmﬂu‘lu"lﬂﬂfiﬂufamavxlumaﬂmﬂuma 2H24 4

§ﬂ1'|18 : Thailand’s export market for bras,corsets and components(Btm) §1Jﬁ 19 : Thailand’s Merchandise exports (Qx)
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Source: Thailand Trading Report, UOB Kay Hian Note : () indicates exports share in 2023 / Source: Bank of Thailand
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AINFINATITAIYU

NAYNSIIAINAZNITHINATNUANGI AavaladrAvasnIsudedu aamdy
AnNuoe nmwwunwnmm(Monopohstuc Competition) Nﬂ’]iLL‘ﬂﬂ‘ﬂ%‘Y]ﬂﬂ (ngh
Competition) uazn1std1nzasglanselnavinladne(Low Barrier to entry) HaNG%
Iidiauusiazsnelugaamnssnldnagngsnm (Pricing Strategy) AIUAMAUNITAIN
AIHULANGAY (Market Differentiate) N1314 Pricing Strategy Hd8fABF18150218
ﬁum"[sﬂuﬂsmmwmn munmumauﬂﬂnawa Fast fashion 14 Pricing Strategy
LwaqumuLLummm aglsAnIN m{lﬂm‘s‘lﬂnawﬁﬁmaﬂumuwawmmn"lsﬁ,ﬂ
AsAaALiad919 Branding THudaunds mammu"lmwl,awnma‘lmu’[mwmmaﬂ
ﬂaumamnmﬂunuamamniiuau

N‘us'[nﬂLﬂaﬂum‘lwwmwu’luw‘laama amﬂaauwqmnﬁwuﬂnﬂﬂammnqm
COVID-19 muﬂnﬂmlﬂumaﬂﬁ%am‘[um%mnw donaliguslnnsdoonisgazuln
‘vﬂ,aﬁmﬂ muvl,ﬂmmmmﬂmwmau%armna] sameiasmaldaune dundn (5U
f125-26) 5989 SABINALD SN N ALUANLU Y “SABINA Braless aune inilaulsl
ldus1” wazuszaumnuduialunisdoasieduslom uansulieananesns
“SABINA §U18” Na18Liw Product Champion Elm'smr;iam

SABINA ﬂsunawsatwsuﬂ Fast Fashion mi'lmunnamsl NGIET na‘umﬂm‘w
1il# SABINA Lﬂuwﬂuﬂuammﬁnﬁu ArnnaaEanaaleisiUdeuuaeies
Tmmnum’mmaamswamm‘[m laeluzdaonas SABINA Ususalvgsiaidu Fast
fashion \UA18wAIAnAINHATE AIBUARHAWAT I HeiNe LazRaIAModern
Trade Tnamue ‘YlﬂLL‘Zlﬂ‘ﬂﬂﬂENI‘V\Iﬂﬁﬂ']i?l’]tlsl%ﬁ']ﬂﬁiiwﬂ%ﬂ'] N1IASABINA naneLflng
Az 1A aAModern Trade ‘n34mm‘sqnrslmmaau"[auwLmu‘[mamaimmmumm
BOABEUAU 1 YNUNARNDTH

WACOAL sz*umaaﬂ n1a Lal'lmamoepartment Store WACOAL Lmsuﬂﬁﬂmﬂu'ﬂ
LU%ﬂLL‘ZIﬂﬂ%ﬂ']ﬂﬂJ‘ZIa\‘i SABINA maaumiuﬂmmunaﬂ‘wﬁmmnmanu 1w 1)
Customer Target i SABINA 1372 ﬂﬂNﬂﬂFI'I‘YINEl'IEJ%EJEJﬂ'J'I msmﬁummaumau
nauanﬂfmumaa%auaﬂ Uwunmo 2) SABINA Us LAUAINFSAL AL £HAI6
Modern Trade Las NYDIAAITIBIBEIAIAT AU 1|'| WACOAL §3Rafis1mwingranf
N1NA1N 3) nsdeiainnisanedaaniveanlauiiinladniauin SABINA Uszay
m’mﬂuammnnm 81989910 Google Trend 'ﬂwﬂummm SABINA mnn’n
WACOAL magn SUYIN'MN'] iwmmuiu Followers I%LL‘wamWaiN E-commerce ‘m
Shopee, Lazada LLae Tiktok Vl SABINA ?I%WI WACOAL EJEJ'N‘YNWN

o . . < . .
5174 20 : SABINA exceeds WACOAL in the domestic market. (Btm) 51 21 : Popularity soared over WACOAL's along the last 5 years.
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Source: SABINA,WACOAL, UOB Kay Hian Source: Google Trend, UOB Kay Hian
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§ﬂﬁ 22 : SABINA is the leader in Thailand e-commerce market. §ﬂﬁ 23: Number of Stores of SABINA vs WACOAL at YE2023.
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1,100,000

721,200

116,400 196,100
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[ |
Tiktok Shopee Lazada
= SABINA followers WACOAL followers SABINA WACOAL
Source: SABINA, WACOAL, UOB Kay Hian / Data as of 30 Apr. 2024 Source: SABINA,WACOAL, UOB Kay Hian

UNIQLO — Market Share 816U 3 4838970 Euro monitor U2022 Lﬂmmrn
Uniglo mmammmummmmmm’tmuu Market share a'lﬂ‘US nasmﬁ'ﬂ Uniglo e[,?i
Aan1sldlaiaa Fast fashion ?Aﬂ']i%N%L'JEJ%‘ZI?Nﬁ%ﬂ'WlUBEJﬂW ﬂmmwaumﬂu
AN maiflmmmmmumm%as ZAUNATY 1912 mmmmﬂaamamamiwaum
Stand-alone shop Wa% Online &INALHA Uniglo diulalanluwdsznalneludaefidiwan
’dﬂﬁ%ﬂ’]“dﬂ“d%i%lﬂﬂﬂ%ﬂﬂﬂfmﬂﬂ’]iLGlUIﬁl%vLUﬂ’Jﬁl mw‘tmm Uniglo 1212ng#gnAn
muuﬂfmﬂaammﬂumn s[,naLﬂﬂanunauanmmammm SABINA

§ﬂﬁ24 - Underwear Market Share in Thailand measured by %Retail Value rsp

Brand Company 2019 2020 2021 2022
WACOAL Thai Wacoal Plc. 225 16 18.8 20.2
SABINA SABINAPIc 11.8 134 114 12.7
UNIQLO Uniglo(T hailand)) 25 2.6 20 2.0
Wienna Thai Wacoal Plc. 38 14 12 12
BSC ICC International Plc 14 12 1 11
Triumph Triumph International(T H) 18 13 11 11
SHEIN Roadget Business Pte 03 0.6 08 08
H&M H&M Hennes & Mauritz AB 0.6 0.7 05 05
Others Others 55.3 62.8 63.2 60.4

Total 100.0 100.0 100.0 100.0

Source: Euro monitor

51l 25 : WACOAL'’s campaign. 51l 26 : UNIQLO focuses on comfortable products.
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Source: WACOAL Source: UNIQLO
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wazagslydedssmadowiinlud 5 mﬂmﬂswnﬂau%‘ﬂu Ingianiz cLmv
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wmammms[us[‘muLmsuﬂmzﬂﬂumuﬂumws 2u9f (OEM)

aﬂmuswlm 5’1&1vlﬂﬂﬂﬂ34’1f\]’1ﬂﬂ’15‘2|’1€l SABINA brand W1%481270191 500 &2 AB
Wudndin 63% s1elsaindamnslaifianan (Non-Store Retailing: NSR) twanaan
29% WazANERINAINIZa289gNA(0EM) AaTindnsn 7%
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51 27 : 2023's revenue breakdown by segments (%) 51 28 : Total Revenue (Btm)
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ANLEYS
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§uiloo2s Iﬂﬁlﬂ’ﬂ‘ﬁﬁﬂEJW%ﬂﬂ']%vLNi’JNNUiW]i fdnawegsnr 20% 9nAldane
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§ﬂﬁ 29 : Limited impact from increase in minimum wage.

Sensitivity on minimum wage change Base case Worsen case Worst case

Minimum Wage (Bt) 400 450 500
Impact to cost 0% 1% 2%
Impact to EBITDA 0% -3% -6%
Impact to Netincome 0% -3% -6%

Source: UOB Kay Hian
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NowImaan, H0AN WAL §95N1AUIA (ESG)

CG Report: 5
SET ESG Rating: AAA

e §3uImaan (Environmental)
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AMAAUIN

51l¥4 30 : SABINA Value Chain.

51144 31 : SABINA products
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Source: SABINA

§ﬂﬁ 32:2007-23's SABINA’s performance.

51141 33 : SABINA's sale breakdown.

NSA

® Sabina Brand

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2022
% Gross Profit

26% | I7% I 3% [ 35% [ 4% [ 50% [ 51% [ 53% [ 52% [ 53% [ 51% [ 52% [ 54% | 4T% | 49% | 4E%
9 Net Profit Margin . L. ; ] :

6% [ 9% [ 4% [ 3% [ 3% [ 6% [ 5% | 7% [ 7 [ 7w [ o [ 12% [ 2% | e (1w | %

Source: SABINA
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YEAR 2003 YEAR 2023
e ranD 10% e BRAND 93%
— oem 90% oM 7%
|50.1% . ‘.,_' g
13.4%

Source: SABINA

§ﬂﬁ 34 : The cash cycle decreased by 100 days compared to YE20.

5114 35 : Profitability improved.
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Source: SABINA, UOB Kay Hian
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§ﬂﬁ 36 : MODA's sales have increased significantly. (Btm)

‘§1J17|' 37 : Expansion of MODA stores.(stores)
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Source: SABINA, UOB Kay Hian
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Source: SABINA, UOB Kay Hian

§ﬂﬁ 34 : SABINA reduces its physical stores to maintain profitability.

§ﬂﬁ 35 : Mitigate the risk of wage increases by reducing manpower.
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§1Jﬁ 36 : Outsourcing versus Own production

§ﬂﬁ 37 : Downsizing production capacities in 2024 (million pcs)

Produce : Sourcing

63%:37% A41% : 59% 40% : 60%
2019 2022 2023
GMP 54.4 GPM 48.0 GPM 50.1
Own Production Saurcing Crwm Prosduction Sourcing O Production Seurding
GPM53.3% GPM SB.6% GPM 44.3% GPM 54.9% GPM 46.9% GPM 54.8%

* GPM of Sabing own production has increased slmast 2,60% making
* GPM of cutsoun product is lower than those of 2019 due 10 the

re middle range products.

Source: SABINA
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2023

7.V-V-V-V-\
7UP AAV ACE ACG ADVANC AEONTS AGE AH AHC AIT AJ AKR
ALLA ALT AMARIN AMATA AMATAV ANAN AOT AP APCO APCS ASEFA ASK
ASP ASW AWC AYUD B BA BAFS BAM BANPU BAY BBGI BBL
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIZ BJC
BJCHI BKI BLA BPP BRI BRR BTS BWG BYD CBG CENTEL CFRESH
CHASE CHG CIMBT CIVIL CK CKP CM CNT com7 CPALL CPAXT CPF
CPI CPL CPN CPW CRC CsC CSS Ccv DCC DDD DELTA DEMCO
DMT DOHOME DRT DUSIT EA EASTW ECL EE EGCO EPG ERW ETC
FE FN FPT FSX GBX GC GENCO GFPT GGC GLAND GLOBAL GPSC
GRAMMY GULF GUNKUL HANA HENG HMPRO HTC ICC ICHI ICN 1] ILINK
ILM INET INTUCH IRC IRPC ITC ITEL IVL JAS JTS KBANK KCE
KEX KKP KSL KTB KTC LALIN LANNA LH LHFG LOXLEY LPN LRH
LST M MAJOR MALEE MATCH MBK MC M-CHAI MCOT MEGA MFC MFEC
MILL MINT MONO MSC MST MTC MTI NC NCH NER NKI NOBLE
NRF NTV NVD NWR NYT occC ONEE OR ORI OSsP PAP PATO
PB PCSGH PDJ PG PJW PLANB PLAT PLUS PM POLY PORT PPP
PR9 PRG PRINC PRM PRTR PSH PSL PT PTT PTTEP PTTGC Q-CON
QH QTC RATCH RBF RPH RS RT S S&J SA SABINA SAK
SAMART SAMTEL SAPPE SAT SBNEXT SC SCB SCC SCCC SCG SCGP SCM
SDC SEAFCO SEAOIL SENA SGC SGP SHR SIRI SIS SITHAI SJWD SKR
SM SMPC SMT SNC SNNP SNP SO SPALI SPC SPCG SPI SPRC
SSC SSF SSSC STA STEC STGT STI sSucC SUN SUSsco SUTHA SvI
SVT SYMC SYNEX SYNTEC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE
TGH THANI THCOM THIP THRE THREL TIDLOR TIPH TISCO TK TKN TKS
TKT TLI TMD T™T TNITY TNL TNR TOA TOG TOP TPBI TPCS
TPIPL TPIPP TQM TRUE TSC TSTE TSTH TTA TTB TTCL TTW TVH
TVO TWPC UAC UBE UpP UPF uPoOIC uv VGI VIBHA VIH WACOAL
WGE WHA WHAUP WICE XPG ZEN

AbLAA
28 AAI AlE ALUCON AMR APURE AS ASIA ASIAN ASIMAR AURA BR
BSBM BSRC BTG CEN CGH CH Cl CMC CSP EKH ESTAR EVER
FORTH FTI GEL GPI HUMAN IFS INSET IT J JDF JKN JMART
KCAR KGI KIAT KISS KTIS KWC LHK METCO MICRO MK NCAP NOVA
PIN PQS PREB PRIME PTECH PYLON RCL ROCTEC SCI SCN SE-ED SFLEX
SINGER SKN SORKON SSP SST STANLY SUPER SVOA TCC TEKA TFM TPOLY
TRC TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN WP

AAA
AMANAH AMC ASAP BCT BIG BIOTEC CCET CHARAN CHAYO CHOTI CITY CMAN
CMR CRANE CWT DTCENT EASON FNS FTE GIFT GJS GYT HTECH INGRS
INSURE ITD JCK JMT JR KBS L&E LEE MENA MJD MOSHI NATION
NNCL NSL NV OGC PAF PCC PEACE PK PL PLE PMTA PRAKIT
PRECHA PRIN RABBIT RJH RSP S11 SAMCO SAWAD SCAP SCP SIAM SKE
SKY SMIT SOLAR STECH STPI TC TEAM TFI TKC TPA TPAC TRITN
(V] UTP VARO VPO w WORK WPH
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EA EASTW EGCO EPG ETC FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT
SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™T TPBI TPIPL
TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH CK Ccowm7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PJW PM PPP PSL QTC S SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH CK Com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1 ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasunssusas
2s 7UP AAI ADVANC  AH Al AIE AJ AMANAH  AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND  BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL  CFRESH  CGH CHOTI CIMBT cM cMC
com? CPALL CPAXT CPF cPl cPL CPN cPW CRC csc Dce DELTA
DEMCO  DOHOME  DRT DUSIT EA EASTW EGCO EP EPG ERW ESTAR ETC
FNS FPT FTE GBX Gc GEL GFPT GGC GJs GPI GPSC GSTEEL
GULF GUNKUL  HANA HENG HMPRO HTC Icc ICHI IFS Ml ILINK ILM
INET INOX INSURE  INTUCH IRPC ITEL VL JAS JKN JR JTS KBANK
KBS KCAR KCE KGl KKP KsL KTB KTC L&E LANNA LHFG LHK
LPN LRH M MAJOR MALEE MATCH MBK MC McoT MFC MFEC MILL
MINT MONO MSC MST MTC MTI NATION  NCAP NEP NKI NOBLE NRF
NWR occ 0GC OR ORI PAP PATO PB PCSGH PDJ PG PK
PL PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH
PSL PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH atc RABBIT
RATCH RML RS s&J SABINA  SAK SAPPE SAT sc scc scce SCG
ScGP ScM SCN SEAOIL SE-ED SENA sGC SGP SIRI SITHAI SKR SMIT
SMK SMPC SNC SNP SORKON  SPACK SPALI SPC SPI SPRC SRICHA  SSF
SsP sssC ssT STA STGT SUSCO SV sYMc SYNTEC  TAE TASCO TCAP
TCMe TFG TFI TFMAMA  TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD ™T TNITY TNL TNR T0G ToP TOPP
TPA TPCS TRU TSC TSI TSTE TSTH TTA T8 TTCL TU ™vO
TWPC UBE UOBKH w VGl VIH WACOAL  WHA WHAUP  WICE WIIK ZEN
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