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WHAT’S NEW
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 6,016 5,948 6,589 6,958 7,350
EBITDA 968 969 1,053 1,123 1,198
Operating profit 793 793 891 948 1,009
Net profit (rep./ act.) 636 651 718 770 824
Net profit (adj.) 636 651 718 770 824
EPS (Bt) 0.66 0.68 0.75 0.80 0.86
PE (x) 18.7 18.3 16.6 15.5 144
Dividend yield (%) 37 48 36 39 41
Net margin (%) 10.6 10.9 10.9 11.1 11.2
ROE (%) 20.3 20.0 20.9 20.7 204

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available
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Share Price Bt12.40
Target Price Bt15.00
Upside +21.0%
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STOCK DATA

GICS sector Food & Beverage
Bloomberg ticker: SNNP TB
Shares issued (m): 924.9
Market cap (Btm): 11,469.3
Market cap (US$m): 341.8
3-mth avg daily t'over (US$m): 0.5

Price Performance (%)
52-week high/low Bt17.90/Bt10.90
1mth 3mth 6mth 1yr YTD
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4Q24 Results
Year to Dec (Btm) 4Q23 3Q24 4Q24  yoychg (%) qoq chg (%)
Sales 1,640 1,390 1,613 -1.6% 16.1%
Gross Profit 479 417 483 0.8% 15.8%
Pre-tax Profit 199 195 205 3.2% 5.4%
Net Profit 165 163 168 1.8% 2.9%
Core Profit 165 163 168 1.8% 2.9%
EPS (Bt) 0.17 0.17 0.18 1.8% 2.9%
Gross Margin (%) 29.2 300 299 0.7ppt -0.1ppt
SGA-to-sales (%) 16.5 158 17.0 0.4ppt 1.1ppt
Net Margin (%) 10.1 118 104 0.4ppt -1.3ppt

Source: SNNP, UOB Kayhian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: A
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DOMESTIC AND OVERSEA SALES
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QUARTERLY SALES & PROFIT MARGIN
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Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 5,948 6,589 6,958 7,350 Fixed assets 2,091 2,140 2,170 2,183
EBITDA 969 1,053 1,123 1,198 Other LT assets 455 455 455 455
Deprec. & amort. 3 0 0 0 Cash/ST investment 81 108 3N 498
EBIT 793 891 948 1,009 Other current assets 2,893 3,208 3,386 3,575
Total other non-operating income 36 37 39 41 Total assets 5,520 5,910 6,322 6,711
Associate contributions (27.3) (21.5) (17.2) (13.8) ST debt 641 641 691 691
Net interest income/(expense) (12) (12) 9) U Other current liabilities 1,039 1,147 1,205 1,267
Pre-tax profit 789 894 960 1,029 LT debt 110 108 106 104
Tax (137) (179) (192) (206) Other LT liabilities 197 197 197 197
Minorities Q)] 3 2 1 Shareholders' equity 3,286 3,574 3,882 4,211
Net profit 651 718 770 824 Minority interest 2453 242.3 240.3 239.3
Net profit (adj.) 651 718 770 824 Total liabilities & equity 5,520 5,910 6,322 6,711
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,974 3,316 3,698 4,073 Profitability
Pre-tax profit 789 894 960 1,028 EBITDA margin 16.1 16.3 16.0 16.1
Tax (144) (179) (192) (206) Pre-tax margin 10.6 10.9 10.9 1141
Deprec. & amort. 176 162 175 189 Net margin 10.6 10.9 10.9 111
Working capital changes 0.0 0.0 0.0 0.0 ROA 124 121 12.6 12.6
Non-cash items (532) (207) (120) (127) ROE 20.3 20.0 209 20.7
Other operating cashflows 62 0 0 0
Investing (91) (210) (206) (201) Growth
Capex (growth) (106) (210) (206) (201) Turnover 8.3 (1.1 10.8 5.6
Investments 0.0 0.0 0.0 0.0 EBITDA 230 0.1 8.6 6.7
Others 15 0 0 0 Pre-tax profit 20.8 0.6 134 74
Financing (226) (433) (414) (496) Net profit 23.3 24 10.3 7.2
Dividend payments (480) (431) (462) (494) Net profit (adj.) 233 24 10.3 7.2
Issue of shares (3.5) 0.0 0.0 0.0 EPS 233 24 10.3 72
Proceeds from borrowings 300.7 (2.2) 478 (2.1)
Others/interest paid (46.3) 0.0 0.0 0.0 Leverage
Net cash inflow (outflow) 35 27 204 186 Debt to total capital 0.1 0.2 0.2 0.2
Beginning cash & cash equivalent 72 81 108 31 Debt to equity 0.1 0.2 0.2 0.2
Ending cash & cash equivalent 81 108 3N 498 Net debt/(cash) to equity 11.9 204 18.0 125
Interest cover (x) 1271 776 86.3 120.1
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH 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
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ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN
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ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL
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Anti-corruption Progress Indicator
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osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
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