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12 January 2023 Srinanaporn Marketing

Sector: Food & Beverage il 4Q22E viadagegalud anselanaz GPM wenasa

Sl ke SNNP TB  t#AsAuuziin “Ga” pssanidiunietl 2023 1 30.00 L1 11 84 2023E PER 71 40.0x 131

FEseEEE BUY (maintained)  Usziiiunnlegns 4Q22E 91 166 §1141M (+37% YoV, +17% QoQ) Anlsaenesia Yoy aan 1)

Current price poodo  eldsAnusySAinnsal fluuassnassng Telewnzdssmadnun, NALTu, 2)

Target price Bt30.00 (maintained)  GPM 123613 YoY furinlsaeneia QoQ 470 1) high season uay 2) GPM sengifafamuiuyu

UssideBonmsts +349  IAQALNAAAIUAZ volume NMIUARNIANAY

EPS revision B EIE mmﬂa‘wmmmimhﬂﬂmﬁ 2022E 1 529 &1L (+71% YoY) A miull 2023 i3lsuiiiu
fnlstnAR 722 druum (+37% Yov) uuu‘llmmsm‘imﬂum uaz GPM 2218613

Bloomberg target price Bt25.88

Bloomberg consensus Buy 4 / Hold 1/ Sell 0 i‘ﬁﬂ’mu outperform SET +14%1u 1 Lﬂ'ﬂumm’]u“q Lﬂu@\m‘)“’slm"ll’] “sﬂ@” Imﬁ valuatlon 1NLLWQ

Stock data ﬂ@'ﬂuuiﬂﬁ‘ﬂﬂ@l‘ﬂ 2023E PER ‘1/] 29.8x Ve core EPS profit CAGR (2022E-24E) 7 +32%

Stock price 1-year high/low Bt14.10/Biz240  YOY Bnveeld upside anAuAudnngsy uaznisgninaanalutlszinalud Tnaaniy NadTug

Market cap. (Bt mn) 21,504 auimﬁﬁﬂ LLﬂ:au

Shares outstanding (mn) 960

Avg. daily turnover (Bt mn) 135 Event: 4Q22E Earnlngs prewew

Free float 285% O n1ls 4Q22E vindd mmﬂ'l.vm mﬂa‘umumia‘Mﬁ 4Q22E 1/1 166 mum‘w (+37% YoY,

CG rating Very Good

+17% QoQ) ﬂ’]VL??JEI"If;Hﬂ'] YoY Ann 1) ﬁ"]iliﬂi"]llLWUIﬂLﬂuﬂT“”J[}m"ITm ‘VNGL‘L!LL@ Asine

ESG rating Very Good
Inganzdsemaneauy, NaUdud, 2) GPM n9967 YoY mumimmmml QoQ a1n 1) high

Financial & valuation highlights

FY: Deo (Bt mn) 021A  20mE 2003k 2024e  S€ASON WAZ 2) GPM LeneiffnfNsiuuingauianauas volume NISHARTINTY
Revenue 4,358 5,543 6,438 7,382 Implication
EBITDA 592 80 1079 130 O pailszurmniganledniil 2022E-24E 1nAstlszanaunisnnlsUnAT 2022E f 529 a1u
Net profit 437 529 722 914 o o a o aa 9
- 046 055 075 oos UM (+71% YoY) dwiudl 2023E indszifiunnleunfn 722 duuan (+37% Yoy) wyulae 1)
Growth 3660%  209%  366%  265% 91glavenafimeiiesn +16% Yoy aanmelaludszimaniduin +12% Yoy annnisu3ina
Core EPS (B1) 032 0-55 075 0% qangsia fuelddielszme +30% Yoy uyulaaselddaaunmiiaula +50% Yoy (dndau
Growth 228.8% 71.4% 36.6% 26.5%
DPS (80 024 033 0.45 057 16% v899eliran) aannisfufaeldina 1 Gl uas wmmmﬂmmﬁ 2 uaz 3 lutag 2H22E
Div. yield 11% 15% 2.0% 26%  UAZ 2) GPM 1818fnanauyudngaufianas uay GPM Iﬁl’lx‘i‘]_]inlﬂVlﬁliﬂF_lﬁl"JLWQJ"]J‘LH'V]TS\N’M
PER () 49.2 0.7 208 235 Bapunn a1uiul 2024 La‘mmfmﬂuﬁmwm SNNP AnafnlsLnfifl 914 g1 (+27%
Core PER (x) 69.7 40.7 29.8 235
EVEBITDA (9 66 261 200 162 YoY)an 1) meldranin +15% Yoy anagldsiilszimaln +21% Yoy aannisfufaeldann
= o =3 o ' =
PBV (x) 7.0 6.5 6.0 54 TaqauRemnnya 3 waind wazlulsvme +12% YoY uay 2) GPM 2snsfaseliied
Bloomberg consensus Valuation/Catalyst/Risk
NSl R Sl el 92 pygrptisaned 30. 00 U7 &4 2023E PER l 40.0x wanesdnatszneuniniundngin
EPS (Bt) 0.53 0.52 0.68 0.825
AnsnnnAvTnsauiva el § upS|de selfandusuinnssuuazmelinainsinetszmalus
@D SNNP (LHS) Relative o SET (%) {pengpnng NaLTlud, aulailids wazau
24.00 200 '
21.00 f‘ 170
' ) Fig 1: 4Q22 Earnings preview
18.00 W 140 FY: Dec (Bt mn) 4Q22E 4Q21 YoY 3Q22 QoQ  2022E 2021 YoY
15.00 110 Revenues 1619 1210 34% 1468 10% 5543 4358 27%
CoGS (1,162) (870) 34%  (1,067) 9%  (4030)  (3,209) 26%
12.00 80
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Gross profit 457 340 34% 400 14% 1,513 1,149 32%
Source: Aspen SG&A (269) (197) 36% (235) 14% (892) (737) 21%
Price performance ™ a oM 1ov | EBITDA 234 184 27% 205 14% 786 584 34%
Absolute 17.9% 25.8%  556% = 42.7% Other inc./exps 21 12 80% 19 1% 67 33 100%
Relative to SET 14.0% 18.0% 47.3% 41.6% Interest expenses 0 (0) n.m. (0) n.m. (0) (40) -99%
Major shareholders Holding Income tax (41) 32) 27% (36) 13% (136) (86) 59%
1. Concord I. Capital 20.63% Core profit 166 121 37% 142 17% 529 308 1%
2. Ascend |. Holdings 14.58% Net profit 166 121 37% 142 17% 529 437 21%
8 Mr. Takom Chaisataporn 1042% 1 £pg (Y 0.00 013 -100% 015 -100% 0.38 046 7%
Gross margin 28.2% 28.1% 27.3% 27.3% 26.4%
Analyst: Jacqueline Nham, (Reg. no. 112603) Net margin 10.2% 10.0% 9.7% 9.5% 10.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 2: SNNP share prices vs profits
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Fig 3: ESG

Environment
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band
(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 978 1,210 1,133 1,323 1,468 *
Cost of sales (732) (870) (823) (978) (1,067)
Gross profit 245 340 310 345 400 409 4220
SG&A (162) (197) (179) (210) (235)
EBITDA 124 184 171 175 205 370 M +15D
Finance costs () (0) (0) (0) (0) 331 B Y h A Avg.
Core profit 62 121 105 116 142 293 ‘ ‘ﬁ‘ h ﬂ}‘v,whrd .
Net profit 62 121 105 116 142
EPS 0.06 0.13 0.1 0.12 0.15 254 25D
Gross margin 25.1% 28.1% 27.4% 26.1% 27.3% 215 T T T T T T T
EBITDA margin 12.7% 15.2% 15.1% 13.2% 14.0% Ju-21 Sep-21 Dec-21 Feb-22 May-22 Ju-22 Sep-22 Dec-22
Net profit margin 6.3% 10.0% 9.3% 8.8% 9.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E
Cash & deposits 173 162 140 241 438 Sales 4,393 4,358 5,543 6,438 7,382
Accounts receivable 1,031 1,126 1,386 1,609 1,846 Cost of sales (3,264) (3,209) (4,030) (4,622) (5,241)
Inventories 418 412 526 603 684 Gross profit 1,129 1,149 1,513 1,815 2,141
Other current assets 3 2 111 129 148 SG&A (997) (737) (892) (972) (1,063)
Total cur. assets 1,625 1,702 2,163 2,583 3,116 EBITDA 381 592 830 1,079 1,320
Investments 0 137 0 0 0 Depre. & amortization 206 173 165 176 177
Fixed assets 2,262 2,227 2,372 2,423 2,446 Equity income 0 -26 -22 2 6
Other assets 89 85 11 129 148 Other income 43 33 67 58 59
Total assets 3,976 4,152 4,646 5,135 5,709 EBIT 175 419 665 903 1,143
Short-term loans 1,280 10 13 15 17 Finance costs (81) (40) (0) (0) 0)
Accounts payable 968 877 1,164 1,335 1,514 Income taxes (19) (86) (136) (181) (228)
Current maturities 464 6 0 0 0 Net profit before MI 74 293 529 722 914
Other current liabilities 1" 34 33 39 44 Minority interest 20 16 0 0 0
Total cur. liabilities 2,722 927 1,210 1,389 1,576 Core profit 94 308 529 722 914
Long-term debt 721 13 22 26 30 Extraordinary items 0 129 0 0 0
Other LT liabilities 73 122 111 129 148 Net profit 94 437 529 722 914
Total LT liabilities 794 135 133 155 177
Registered capital 450 480 480 480 480 FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E
Paid-up capital 360 480 480 480 480 Growth YoY
Share premium 0 2,018 2,018 2,018 2,018 Revenue -6.7% -0.8% 27.2% 16.1% 14.7%
Retained earnings 160 500 A 1,000 1,366 EBITDA 5.7% 55.3% 40.3% 29.9% 22.3%
Others (299) (160) (160) (160) (160) Net profit -10.4% 366.0% 20.9% 36.6% 26.5%
Minority interests 239 253 253 253 253 Core profit -10.4% 228.8% 71.4% 36.6% 26.5%
Shares’ equity 460 3,091 3,302 3,591 3,957 Profitability ratio
Gross profit margin 25.7% 25.8% 27.3% 28.2% 29.0%
FY: Dec (Bt mn) 2020A 2021A 2022E 2023E 2024E Core profit margin 2.1% 7.1% 9.5% 11.2% 12.4%
Net profit 94 437 529 722 914 Net profit margin 2.1% 10.0% 9.5% 11.2% 12.4%
Depreciation 206 173 165 176 177 ROA 2.4% 10.5% 11.4% 14.1% 16.0%
Chg in working capital 143 (180) (86) (130) (138) ROE 20.4% 14.1% 16.0% 20.1% 23.1%
Others 343 78 (147) (13) (13) Stability
CF from operations 786 507 461 755 940 D/E (x) 7.64 0.34 0.41 0.43 0.44
Capital expenditure (535) (138) (309) (227) (200) Net D/E (x) 4.98 Cash Cash Cash Cash
Others 0 (137) 137 0 0 Interest coverage ratio 215 10.40 1,899.69 2,217.46 2,446.51
CF from investing (535) (275) (172) (227) (200) Current ratio (x) 0.60 1.84 1.79 1.86 1.98
Free cash flow 252 232 289 528 740 Quick ratio (x) 0.44 1.39 1.26 1.33 1.45
Net borrowings (292) (2,436) 6 6 6 Per share (Bt)
Equity capital raised 0 2,138 0 0 0 Reported EPS 0.10 0.46 0.55 0.75 0.95
Dividends paid 0 (96) (317) (433) (548) Core EPS 0.10 0.32 0.55 0.75 0.95
Others (19) 151 0 0 0 Book value 0.48 3.22 3.44 3.74 412
CF from financing (310) (243) (311) (428) (542) Dividend 0.00 0.24 0.33 0.45 0.57
Net change in cash (59) 11) (22) 101 197 Valuation (x)
PER 229.2 49.2 40.7 29.8 23.5
Core PER 229.2 69.7 40.7 29.8 23.5
P/BV 46.7 7.0 6.5 6.0 54
EV/EBITDA 63.1 36.6 26.1 20.0 16.2
Dividend yield 0.0% 1.1% 1.5% 2.0% 2.6%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)

mm&’ﬁmqmiﬁﬁﬁuqLmﬁ@miﬁﬁmmmﬁﬂuﬁLm\‘iﬁﬁ unaildannisdrmauazlssfiudeyaiiiimannadoulunaa
panninduiadszmalng wazaanandnning 18u 1o la (L3daanaidew) Wamasaanansue u,@vLﬂm’fﬂmﬁﬁmwu%iﬂmm b
RRRNGE u@mm@mﬂmq@uﬁummﬁmumwalmummwmmﬁamﬂu@nm@mmﬁmm@mﬂuml,l,aﬂ@mmmmﬁmmmﬁﬂu
Imﬂ”l,sfl,mLﬂumsﬂumum@miﬂgumqum@msmLuummmmummmmmﬂu @ﬂmulé‘lm@mmﬂ”l,ummmw@mw aifaulunng
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mmaulﬂumﬂmﬂmlm 1 FReafusEmanmseuiiuandlunadiaeii

Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
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rating 1898NNANAILESNADTUNITNNTUTEN Ine (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company's
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based

on |IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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