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COMPANY DESCRIPTION
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The Company manufactures and sell ladies

lingerie brandname Sabina and the distributors

RESULTS of highly popular brandnames in Europe.
1Q25 RESULTS STOCK DATA
Yearto 31 Dec (Btm) 1025 1024 4oz yoy (%) aoq (%) GICS sector Consumer Products / Fashion
Net turnover 842 900 894 7% 6% .
Gross Profit 42 446 448 5% % Bloomberg ticker: SABINA TB
EBIT 1% 152 128 AT% 2% Shares issued (m): 347.5
Pre-tax profit 128 156 140 -18% -9% Market cap (Btm): 6,185.5
Net profit 103 123 13 -16% -10% Market cap (US$m): 186.0
Financial ratio(%) 1Q25 1Q24 4024  yoy (ppt) qoq (ppt) 3-mth avg daily tover (US$m): 0.3
Gross Margin 49.9% 49.5% 50.1% 0.45 (0.15) Price Performance (%)
SG&A-to-sales 376%  326% 34.3% 497 3.26 52-week highflow B{25.25/Bt17.00
EBIT Margin 15.0% 16.9% 14.4% (1.96) 0.59 1mth 3mth 6mth 1yr YTD
Net margin 12.2% 13.7% 12.7% (147) (0.53)
Source: SABINA, UOB Kay Hian 0.6 @7 (16.4) (28.2) (12.3)
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KEY FINANCIALS ey voume®

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F Nay2s 26 Sep2s Nowoi Jnzs MayZs way2s

Net turnover 3,431 3,566 3,457 3,532 3,652

EBITDA 648 649 624 639 656 Source: Bloomberg

Operating profit 567 571 552 576 598

Net profit (rep/act.) 463 464 448 468 487

Net profit (adj.) 463 464 448 468 487 ANALYST(S)

EPS (Bt) 1.33 1.34 1.29 1.35 1.40

ﬁ/EB(E()) 121 122 lgi lgg lg; Tanapon Cholkadidamrongkul

X . . . . .
+662 659 8030

EV/EBITDA(X) 10.9 11.3 11.0 10.8 10.4 T @uobkayhi th

Dividend yield (%) 47 7.6 7.2 6.8 7.1 anapon.c@uobkayhian.co.

Net margin (%) 135 13.0 12.9 13.2 13.3

Net debt/(cash) to equity (%) 0.5 0.4 0.3 0.3 0.3

ROE (%) 24.7 25.0 24.3 25.0 25.4

Consensus net profit - - 481 502 517

UOBKH/Consensus (x) - - 0.93 0.93 0.94

Source: SABINA PLC, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
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EARNINGS REVISION

2025F 2026F
(Btm) Prev. New Chg % Prev. New Chg %
Sales 3,588 3,457 -3.6% 3,707 3,532 -4.7%
Net Profit 481 448 6.8% 503 468 -7.0%

Source: SABINA, UOB Kay Hian
VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

e CGReport: 5
e SET ESG Rating: AAA

e Environmental

Manage GHG emission. Achieving the goal of reducing greenhouse gas emissions by improving fuel
efficiency per unit of production and sales activities.

Reducing landfill waste. Achieving the goal of reducing landfill waste and decreasing greenhouse gas
emissions by 14%.

e Social

Sustainability products. Achieving the production of sustainable and environmentally friendly products
(Green Products) meets the target of 5% of SKU. Additionally, the company has a long-term goal of having
these products constitute 10% of the SKU by the year 2025.

e Governance

The diversity of the Board of Directors consists of a ratio of male to female members of 6:7, with 5
members serving as independent directors, accounting for 39%. However, there are independent directors
who have held their positions for more than 9 years.

Anti-corruption. SABINA conducts business while maintaining standards in accordance with the 71
principles of the Thai Private Sector Collective Action against Corruption (CAC).
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SALES CONTRIBUTION

9% % 11% 1% % 5% 6% 6% 6%

2019 2020 2021 2022 2023 2025F 2026F 2027F

m Sabina brand-Offine  # NSR ~ OEM

Source SABINA, UOB Kay Hian

PROFITABILITIES
48.0% 50.1% 49.6% 49.7% 50.1%
L
18.0% 18.9% 18.2% 18.1% 18.1%
13.2% 13.5% 13.0% 12.9% 13.2%
2022 2023 2024 2025F 2026F
~—Gross Margin EBITDA Margin Net Margin

Source SABINA, UOB Kay Hian
IMPORTED BRAS AND COATS FROM CHINA

(Btm) China import value
600 = /o China import(RHS) 70%
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Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep
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Source: Ministry of Commerce. UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024  2025F  2026F 2027F
Net turnover 3,566 3,457 3,532 3,652 Fixed assets 258 276 292 308
EBITDA 649 624 639 656 Other LT assets 287 279 274 272
Deprec. & amort. 78 72 64 58 Cash/ST investment 111 196 228 229
EBIT 571 562 576 598 Other current assets 1,994 1,910 1,918 1,971
Total other non-operating income 21 17 18 20 Total assets 2,650 2,661 2,112 2,780
Associate contributions 0 0 0 0 ST debt 313 300 301 31
Net interest income/(expense) (10) 9) 9) 9) Other current liabilities 270 288 288 293
Pre-tax profit 581 560 585 609 LT debt 0 0 0 0
Tax (116) (112) (117) (122) Other LT liabilities 223 227 228 230
Minorities (0) (0) (0) (0) Shareholders' equity 1,836 1,836 1,883 1,931
Net profit 464 448 468 487 Minority interest 8 10 12 14
Net profit (adj.) 464 448 468 487 Total liabilities & equity 2,650 2,661 2,712 2,780
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024  2025F  2026F 2027F
Operating 622 644 541 514 Profitability

Pre-tax profit 581 560 585 609 EBITDA margin 18.2 18.1 18.1 18.0
Tax (116) (112) (117) (122) Pre-tax margin 16.3 16.2 16.6 16.7
Deprec. & amort. 78 72 64 58 Net margin 13.0 129 132 133
Associates 0 0 0 0 ROA 16.8 16.9 174 17.7
Working capital changes 49 114 (2) (44) ROE 250 243 25.0 254
Non-cash items 20 (1) (0) (0)

Other operating cashflows 10 12 12 13 Growth

Investing (40) (53) (53) (55) Turnover 4.0 (3.1 2.2 34
Capex (growth) (43) (50) (50) (52) EBITDA 0.1 (3.8) 24 26
Investments 2) 2) (2) 2) Pre-tax profit 0.6 (3.6) 44 41
Others 5 (1) ) (2) Net profit 04 (3.6) 44 41
Financing (575) (507) (456) (458) Net profit (adj.) 04 (3.6) 44 41
Dividend payments (473) (448) (421) (438) EPS 04 (3.6) 44 41
Proceeds from borrowings (60) (13) 1 10

Others/interest paid (42) (46) (36) (30) Leverage

Net cash inflow (outflow) 7 85 32 1 Debt to total capital 0.3 0.3 0.3 0.3
Beginning cash & cash equivalent 105 11 196 228 Debt to equity 04 04 0.4 04
Changes due to forex impact ©) 0 0 0 Net debt/(cash) to equity 04 0.3 0.3 0.3
Ending cash & cash equivalent 110 196 228 229 Interest cover (x) 61.9 69.3 70.8 70.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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