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WHAT’S NEW

2Q25 Results Preview

VIBAUIH LaziNyan

Year to Dec (Btm) 2Q24 1Q25 2Q25F  yoy chg (%) gog chg (%)

Sales 1,505 1,486 1,374 -9% % STOCK DATA

Gross Profit 436 452 412 -5% -9% GICS sector Food & Beverage
Net Profit 162 170 134 -17% -21% Bloomberg ticker: SNNP TB
Core Profit 162 170 134 -17% -21% Shares issued (m): 900.0
EPS (BY) 0.17 0.18 0.14 17% -21% Market cap (Btm): 9,090.1
Gross Margin (ppt) 28.9 304 30.0 11 04 Market cap (US$m): 280.5
SGA-to-sales (ppt) 158 16.5 177 19 12 3-mth avg daily t'over (US$m): 0.1
Net Margin (ppt) 10.8 115 9.8 -1.0 -7

Source: SNNP, UOB Kayhian

Price Performance (%)
52-week high/low
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KEY FINANCIALS o w

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 9

Net turnover 6,016 5,948 6,245 6,958 7,350 P - "

EBITDA 968 969 1,017 1,123 1,198 "

Operating profit 793 793 856 948 1,009 o X PO ————

Net profit (rep./ act.) 636 651 683 770 824

Net profit (adj.) 636 651 683 770 824 Source: Bloomberg

EPS (Bt) 0.66 0.68 0.71 0.80 0.86

PE (x) 15.3 14.9 14.2 12.6 11.8 ANALYST(S)

Dividend yield (%) 10.6 10.9 10.9 11.1 11.2 Krit Tanarattananon, AISA

Net margin (%) 11.9 20.4 15.3 12.9 7.4 +662 659 8301

ROE (%) 20.3 20.0 19.9 20.7 20.4 krit@uobkayhian.co.th

Source: SNNP, Bloomberg, UOB Kay Hian / n.a.: not available
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STOCK IMPACT

DOMESTIC AND OVERSEA SALES
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QUARTERLY SALES & PROFIT MARGIN
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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 5,948 6,245 6,958 7,350 Fixed assets 2,001 2,140 2,170 2,183
EBITDA 969 1,017 1,123 1,198 Other LT assets 455 455 455 455
Deprec. & amort. 3 0 0 0 Cash/ST investment 81 204 297 483
EBIT 793 856 948 1,009 Other current assets 2,893 3,037 3,386 3,575
Total other non-operating income 36 37 39 41 Total assets 5,520 5,835 6,308 6,696
Associate contributions (27.3) (21.5) (17.2) (13.8) ST debt 641 641 691 691
Net interest income/(expense) (12) (12) 9) )] Other current liabilities 1,039 1,086 1,205 1,267
Pre-tax profit 789 859 960 1,029 LT debt 110 108 106 104
Tax (137) (179) (192) (206) Other LT liabilities 197 197 197 197
Minorities 1) 3 2 1 Shareholders' equity 3,286 3,560 3,868 4,197
Net profit 651 683 770 824 Minority interest 245.3 242.3 240.3 239.3
Net profit (adj.) 651 683 770 824 Total liabilities & equity 5,520 5,835 6,308 6,696
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F  Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 2,974 3,241 3,684 4,059 Profitability
Pre-tax profit 789 859 960 1,028 EBITDA margin 163 16.3 16.1 16.3
Tax (144) (179) (192) (206) Pre-tax margin 109 109 111 112
Deprec. & amort. 176 162 175 189 Net margin 10.9 10.9 111 112
Working capital changes 0.0 0.0 0.0 0.0 ROA 121 12.0 12.7 127
Non-cash items (532) (97) (230) (127) ROE 20.0 19.9 20.7 204
Other operating cashflows 62 0 0 0
Investing (91) (210) (206) (201) Growth
Capex (growth) (106) (210) (206) (201) Turnover (1.1) 5.0 114 5.6
Investments 0.0 0.0 0.0 0.0 EBITDA 0.1 49 105 6.6
Others 15 0 0 0 Pre-tax profit 0.6 8.8 11.9 7.1
Financing (226) (412) (414) (496) Net profit 2.4 48 12.8 7.0
Dividend payments (480) (410) (462) (494) Net profit (adj.) 2.4 48 12.8 7.0
Proceeds from borrowings 300.7 (2.2) 478 (2.1) EPS 2.4 48 12.8 7.0
Others/interest paid (46.3) 0.0 0.0 0.0
Net cash inflow (outflow) 35 123 93 186 Leverage
Beginning cash & cash equivalent 72 81 204 297 Debt to total capital 0.2 0.2 0.2 0.2
Ending cash & cash equivalent 81 204 297 483 Debt to equity 0.2 0.2 0.2 0.2
Net debt/(cash) to equity 204 15.3 12.9 74
Interest cover (X) 716 833 120.1 164.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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SET ESG Ratings 2024 (as of 27 Feb 25)
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