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Sector: Food & Beverage Outlook &M L& Lﬂ'uqm"lum\ju snack & upside AMNANSLUTZINA

E SNNP TB  1AsAnuziin “Te” assaaniuuned 2023 71 30.00 Uw 1" B4 2023 PER #1 40.0x 1318
Recommendation BUY (maintained)  NNN891E4L9NA1M971 DAOL Food & Beverage Day 2023 WaduAnfMriunn Tae outlook 184
Current price B440  SNNP faluldmimemn dulseisiudadty asil 1) daudheeldll 2023€ 28185 double digits
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EPS revision No change mwwmm‘mﬂimqmmmﬁ 2022E 71 630-655 d1unn memelddunuin 4Q22 viadifgegn

Tl vnAREAWIN commercial run ATLITIA 3 WA GPM 224RAUINAUNTUEN 5-10% (Unf

Bloomberg target price Bt27.56
Buys/Hod 1/sa0 GPMIAtIauNaefl 30-32%) Lilu upside sialszyraunnsll 2024€, 3) Tu 4Q22 s1eldann
thvieadienfiugaisaniiana ma"memunmmmqumm 70% 193t lfnenladn mﬂﬂam

Bloomberg consensus

Stock data
Stock price 1-year highflow Bato/Boado  CLMV laglannzifamunu LLum”quﬂwmmmﬁmmmﬂumﬂuﬁ A. WAL 1A, Nelatias, 4) §
Market cap. (Bt mn) 23424 Luuean food supplement ludqstlane 3Q - Au 4Q23 eﬁaﬂﬂm'smﬂuﬂivmmmﬂ@\mﬂ:m
itzrzsai;tz:c:/:?(g?:n) ?22 waz 5) tuauualdunnls 40226 {#uln YoY, QoQ m@mmmmlﬁm’miwimmﬂuum
Froe float e AUszmATasngfaseliiedas GPM Tenesn ‘Emmiflﬂiwmun'ﬂ,ﬂwﬁ 4Q22E 1 166 A1UU"
CG rating Very Good (+37% YoY, +17% QoQ)
ESG rating Yeeod gpssranmunisninlednddl 2022€ 71 529 & (+71% YoY) & wiuil 2023E 1entleziiin
Financial & valuation highlights mifiﬂﬂmm 722 A1UUM (+37% YoY) uuuimmsm‘[m%lum LAy GPM 281860
FY: Dec (Bt mn) 2021A 2022E 2023E 2024E
Revonus wsss ssi oam  7as 1AW outperform SET +23%u 1 Lm'auﬂmum ﬁ'w&mummﬂw 2023E PER 7 32.4x \fieiw
EBITDA 592 830 1,079 1,320 iU core EPS profit CAGR (2022E-24E)  +32% YoY wazelan upside AINAUATUTANTIN WA
M i e = = 94 pqgsnvinmanalutlsmalud lnaeniy AadTud, sulailide wavay
EPS (Bt) 0.46 0.55 0.75 0.95 s
Growth 366.0% 20.9% 36.6% 26.5%  Event: Food & Beverage Day 2023 . .
Core EPS (B) 032 055 075 0% O Outlook #AlA 191AxNNEIFILINAINGIU DAOL Food & Beverage Day 2023 \HasuAns
Growth 228.8% 71.4% 36.6% 26.5% I ﬂ 1‘ﬂ ‘]J
DPS (31 024 033 0.45 057 HuN Tag outlook 129 SNNP duiflulimnaisnann Hilszidiudndny fsil
Div. yield 1.0% 1.4% 19%  23% 1) 2023E Guidance 3¢/l#iALTA double digits mvlmml,@vmqﬂiumﬁ GPM 1 2023E azlndlAen
PER () 536 443 s2.4 256 {1 4Q22 (137ANA 4Q22E #1 28. 2%) mmuwmﬂumwmimmm 8,000 4114117 (domestic sales
Core PER (x) 75.9 44.3 324 25.6
EVIEBITOA () 208 oos . 17 5.3 WUSIULM, overseas sales 1 2.7 udunm) lull 2025E Lafmfml,ﬁwm”lamummmm
PBV (¥ 76 7.1 65 59 (\AnA1Ail 2026E) annaaalulssnailnsieiiesuaznannsnalssmAn e i AN naana
Bloomberg consensus LmummmmmqmmmwuwLL@vmmﬂwmmmiﬂmmmmim‘q
Net profit 437 517 692 841 2) ARALIEAUINTIU growth driver d'mm umm%mtﬂwswimmﬂmmuﬁ 2023E'1n 1,000 8411
EPS (Bt) 0.53 0.54 0.71 0.88
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peo o Reaun 4Q22 vinadngeaaud (TneseldBuaun oM22 agil 367 §1uum Fegandaels
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18.00 1"\1‘*‘\ AR h\«w erwr e point 8115URAA"A General Trade (GT) %uﬂummmlum’zﬁmm NeAWN (localization strategy),
\ o o - . ¢ o . o d
1500 " Ao 100 €5 Bento az(3n commercial run T w.A. 2023 Teazyinlilna | capacity nduALNNT 30%
T — R Lummnﬁ%uumﬂmmmmmmm Bento a1n'lngl mﬂmafm'auafuwmmsluimua BHEMSURN
wan iy WINAREAUIN commercial run ATUYA 3 ila GPM 12913 AUNALLINLAUEN 5-
Source: Aspen 10% (Un@ GPM Aaanuegi 30-32%) andunuingaiunas packaging, logistic fianag i
Price performance ™ M ov 12w N3penedngmana GT 3eil margin mﬂmmnmu
Absolute 27.7%  298%  595%  564%  3) L 4Q22 sw"l,mmnunwmmmﬂummm'\mﬂ ‘Emmfawwvuﬂwmmmﬂ@u CLMV n1yus
Refative to SET B.2%  245%  508%  85.2% mtﬂmmnunwmmmﬂumm 70% 10408 linauladn widdldiinrieafaniudun uien
Major shareholders Holding 5.0, WA 1A, tnsieadianaudadnunliunn @usuidailszmea 8 u.a. 2023)
;‘ionc";"l“HCTg”a' fggg“f’ 4) Jele Beautie €931 market share geglunga Jelly Il market share 77% il 2022 1iuln
. Ascend |. Holdings .58%
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Analyst: Jacqueline Nham, (Reg. no. 112603) Uﬁ_“l’w
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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az1e/lu 7-Eleven ynananlu il.a. 2023 (Taqiiu 7-Eleven luiladiudil 3.5 wuanan)

7) auA1 SNNP 21937 m1inel 3 SKUs ’luvmmmuummummwa AAUF 1.4, 2023 UAZLATEN
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(37434 600 mmmﬂmmmmmm meumﬂm?uuummmmﬂmmuu)
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sateadas GPM 28nama (1311s2ilunnls 4Q22E 7 166 a1ULN (+37% YoY, +17% QoQ))
Implication .

0 aslszanunisinlsdn@tl 20226-24E iastlszinniniainlaUnfd 20228 71 529 du
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wenasa funelfsneszing +30% Yoy wyulna e lfRuauisiuln +50% Yoy (dadau
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Fig 1: Vietnam Project Timeline Fig 2: Vietnam sales
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Fig 3: Price vs Net profit Fig 4. SNNP’s products distributes in Air Asia (Jan-23)
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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
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Fig 5: ESG

Environment UEnfinsusisanznssunsanlaende uazldfamudananisaifineusiu
SNNP HponugsiuuasfanudrAtysuduandan Al gaauniauazmutlaansialunisineuatiaadnase Bnvie SNNP gelininunig
Carbon Emission fusasanusznaufanisfidfuRniunans nispauaN Aaniu uwavtlasiunis

1) ARA4 Solar roof NAuNUNNT IENA IR aunsnaanisdasafng co, 1d0s  dwilauaas COVID-19 (Industrial and production hygiene administration: IDPHA)
1,270,944 KgCo,e/l uazluil 2022 flafunufiazfins Solar roof iinGeazanunsnan  wenainil SNNP faldniufanssusu CSR iiaaduayun1swmuigun1wiin

co,asl4@n 170,000 KgCo,e/dl uazdspnposguaulnd Aasetvanane
2) Anfaszuy Inverter, Ufugaungfigud uazildzunaanl arunsnannisiaesfit  Governance
€0, At 316,420 KgCo,e/l SNNP lanuunalassasreaniasdnnisndaauuaz Tseld dsznausag dszanunssunis

v

3) ﬂi”uamnqﬂﬁmmﬁwﬁ%qmmmammimiﬂa‘@ﬂﬁ"ﬁ CO, it 217,287 KgCo,ed]  1FEW ilunssunisdaszusslsiidugudmng, nesunisudsm 4 lu 9 vivwdunssums
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Uszifiudsz@naningAdunisdanis Product carbon footprint u3EnEnsiuaulsunesesunimainae Fildustrailuatasnenidnes uas
¥
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Social nsldussasneilbidufinmsieduanden sdesduimaniudnnig ESG unldlu
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(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 245 340 310 345 400 412 L osD
SG&A (162) (197) (179) (210) (235) 373 1eD
EBITDA 124 184 171 175 205 133 M A R
Finance costs ) 0) ©) ©) ©) -or i v Avg.
Core profit 62 121 105 116 142 29.3 Ww _15D
Net profit 62 121 105 116 142 253 28D
EPS 0.06 0.13 0.1 0.12 0.15 213
Gross margin 25.1% 28.1% 27.4% 26.1% 27.3% ! ! ! ! ! ! ! !
EBITDA margin 12.7% 15.2% 15.1% 13.2% 14.0% Jul-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%
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 M| 74 293 529 722 914
Other current liabilities " 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 1M1 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 eamings 160 500 71 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 2.15 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 249.7 53.6 44.3 32.4 256
Core PER 249.7 75.9 44.3 32.4 256
P/BV 50.9 7.6 71 6.5 5.9
EV/EBITDA 68.1 39.8 28.4 21.8 17.6
Dividend yield 0.0% 1.0% 1.4% 1.9% 2.3%

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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Corporate governance report of Thai listed companies 2022 |

CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAAAA Excellent ALaA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwmmw aifeulunan
M@ﬂWiWﬂLLMdﬂ?me‘ﬂﬂ uazmanauannine 18 1 o (USdnasnzidew) Wameseanaiso Lmyuﬁummwmm‘wum”l,ﬂmm?m
dindels N@mm@mﬂmq@uﬂummﬁmum@mluuumwmummamﬂu@nmmmmumimnummemﬂmmwwm‘w Weu
ImftuimLﬂum?ﬂ?wLuum@msﬂgum’mm’am?mLuummwmmwwmw Luau@nmuié’lﬂn‘n@mmﬂlummmﬂmmmmﬂu’lum?
tleeifiu Al mammwLmmu@ﬂuimﬂum?smmmmm?ﬂgummum@mimLuumimmmm@mmmﬂu uazlaitadlunsld
mLLuvuﬂum?mwuluv]anmwmmmwwammuaum@muuvuﬂm’] flidayaasnasldtansunyiuaesmuesduntinniuas
Andulalunnslddeyala o MfeafuLiEnamme Lu&ummmﬂummmu

Y

N

P
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DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yadnuadeiugiu lnaaaudawanauunudun 10% (ldsonRuuna)
- A R . X . . s
“‘ae’ WasanaaniTaqiiu aandy gaimndadeiugiu Ineaandananeauunuszndng 0% - 10% (lieanRuiuna)
A . o o & s
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o o < o Aa &4 z
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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. 5
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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

ok N~

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. 6
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