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Sector: Food & Beverage finls 4Q22 sAavaniag, s1elaludssind u.a. InRsAaLiag
Bloomberg ticker SNNP TB  191A9A Ui “Ta” mmmtﬂwmﬂﬁ 2023 7 30.00 L1 U 89 2023E PER # 40.0x SNNP
Recommendation BUY (maintained) T8N 1egE 4Q22 71 153 A1 (+26% YoY, +7% QoQ) AINIIAAIA -7%UATITIAIA
Current price Br4do  -8% mlsvEnady Yoy an 1) seldmanvinatifngeqaludi 1,632 drunimn (+35% Yo, +11%
Target price Bt30.00 (maintained)  QoQ) Anaelanslutlszing (+28% YoY,+3% QoQ) uazsatszing (+52% YoY, +34% QoQ),
UssteDanrels +23%  2) GPM ¥ 28% n396a YoY, ustrenasia QoQ andunuingay, packaging Nanad, 3) SGEA
EPS revision B EIE expense 2EM8f +33% YoY, +12% QoQ ananldanaluniaidlasadualud, 4) selaaud 2

ATULN (-80% YoV, -88% QoQ) ANANRULMUIIAILAL 5) Equity income M52 YoY, QoQ

Bloomberg target price Bt28.13 & ° a Py Y
Buy6/Hod 1 /50 TaAstsziansinlsUn@l 2023€ 7 722 Aunn (+40% Yoy) tnesaldlulszma w.a.
fapsmuTih insaiiewayl 2024E wneadniuiinesaas SNNP aannlsUn@n 914 d1uun

Bloomberg consensus

Stock data . - o o
Stock price 1-year high/low BH410/Bio2a0  (+27% YoY) ann 1) mﬂ”l,mqgﬂm +15% YoY annaaldssilszimnaln +21% Yoy annnissud
a o (=3 g
Market cap. (Bt mn) 23420 gglaannlsanulaauinia 3 waind wazlulssmna +12% Yoy way 2) GPM 2ene6a
Shares outstanding (mn) 960 ﬁl‘ﬂlfi@\‘l
Avg. daily turnover (Bt mn) 113 . o4 o ) i 4, » s X .
Free float 285%  TIAWUNISSulaauiy SET I’lu 1 1paunaeN Wudanazlfidn “aa” Ty valuation Taluwa
CG rating veryGood  {fqqilinsnagl 2023E PER #1 33.6x Ly core EPS CAGR (2022-24E) 1 +33% YoY &N
ESG rati Very Good Y o . o o o , aja
e PN Yiadall upside an@udAudnnssy waznisgninnanaludszinalua Taaianny WadTud
Financial & valuation highlights %‘Lﬂ:ﬂﬁﬁﬂ LL@Q/?‘.‘u
FY: Dec (Bt mn) 2021A 2022A 2023E 2024E
Revenue 4,358 5,556 6,438 7382 Event: 4Q22 Results review
EB'TDAf 522 802 1'022 1'223 a naals 4Q22 mmﬁmmanuaﬂmn SG&A wmn'nmm wag other income fanaq
et profit 437 51 7 1
R 046 054 075 os  SNNP 31897unnlegns 4Q22 71 153 A1uum (+26% YoY, +7% QoQ) AMNINAAA -7%UAZIEN
Growth 366.0% 18.0% 40.1% 265% AR -8% m”l,j*eugqgm YoY {70 1) iw”l,mqmmmmmmluw 1,632 AULN (+35% Yo,
Z‘”e ;PS B9 22805/2 670'25;‘ 400%7/5 25059/5 +11% QoQ) mmmimwﬂuﬂiymﬁ (+28% YoY,+3% QoQ) WAZANNLITZNA (+52% YoY, +34%
row 8% 2% 1% 5%
DPS (B0 024 028 0.45 057 Qo0Q), 2) GPM 71 28% N336ia YoY, usienasia QoQ ansiunuingay, packaging Fulsusanas
Div. yield 1.0% 1.1% 1.8% 23%  3) SG&A expense 1eN&IA1 +33% YoY, +12% QoQ mnﬂﬂmwiumﬂﬂmmmumlm, 4)
PER 0 584 410 336 265 3g/l@auN 2 A1ULN (-80% YoY, -88% QoQ) AnARuLmMLdeALaY 5) Equity income N3sa
Core PER (x) 78.6 47.0 33.6 26.5
EV/EBITDA (x) 412 30.5 225 182 YoY, QoQ
PBV (x) 7.8 7.3 6.7 6.1 |mp|ication
Bloomberg consensus 0 aslszununisinlsdn@ll 2023E-24E visilinlsunFl 2022 ag#l 516 Aunm (+67%
Net profit 437 528 716 89 YoY) INRALIAAIALATLINAA Tmﬂmmﬂﬂmwlﬁ@u 4.A. 2023 ﬁQﬂaﬁmM@mmimﬁiﬂLﬁm
EPS (Bt 0.53 0.55 0.75 0.91
® S \astlazanounnaninlslngd 722 ANULIN (+40% YoY) nyulag 1) el dusnassieiiio
&) SNNP (LHS) Relatve 0 SET () §i 116% Yoy annsel@lutlszinaniAula +14% Yoy mmma‘m‘tnmmgm suse s
24.00 200
) s9Useina +21% YoY uuuimmwimqmmmmuim +50% YoY (dndau 16% 184318 liqw)
21.00 7o aqnnnsfuimeldina 1 St unz Limmmmimmﬁ 2 uaz 3 Tuga9 2H22E uaz 2) GPM 281869
18.00 1o AMAWUIRNALNANAY LAz GPM maﬂﬁvmﬁwmmﬂmmmumniwmumﬂmmu Ansudl
1500 W 1o 2024E mummﬂuﬂwmm SNNP AarnlsLnfi 914 dnum (+27% YoY) ann 1) i'm”lmw
0 +15% YoY annselesnedszmealn +21% Yoy mﬂmﬁugiwimmnh\mmﬂmmu‘m 34
12.00 80 I3 o d
Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Wnd wazlulsvme +12% Yoy uaz 2) GPM wenefamaLiied
Source: Aspen Valuatlon/CataIyst/Rlsk
Price performance M aM oM 1oM Az AT aNE R 30. 00 UMW 84 2023E PER # 40.0x NesdNatsznaunisiauninidng iy
Absolute 0%  1ee%  sas%  49r%  AnsmasiAulaseulval vl o upS|de selfandusuinnssuuazmelinainsinetszmalusa
Relative to SET 0.5% 16.5% 50.8% 51.2% Imﬂlﬁlwq w@ﬂﬂud‘ ﬂutﬂul;sﬁﬂ LAY qu
Major shareholders Holding
1. Concord |. Capital 20.63%
2. Ascend |. Holdings 14.58%
3. Mr. Takorn Chaisataporn 10.42%

Analyst: Jacqueline Nham (Reg no. 112603)

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.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED " (©)'}




COMPANY "
UPDATE Lib‘e?tor

DAOL SEC

Fig 1: 4Q22 Results review

FY: Dec (Bt mn) 4Q22
Revenues 1,632 1,210 35% 1,468 1% 5,556 4,358 27%
CoGS (1,174) (870) 35% (1,067) 10% (4,042) (3,209) 26%
Gross profit 458 340 35% 400 14% 1,514 1,149 32%
SG&A (263) (197) 33% (235) 12% (886) (737) 20%
EBITDA 235 184 28% 205 15% 787 584 35%
Other inc./exps 2 12 -80% 19 -88% 48 33 44%
Interest expenses (1) ] 329% (0) 268% 2 (40) -96%
Income tax (42) (32) 30% (36) 15% (137) (86) 60%
Core profit 153 121 26% 142 7% 516 308 67%
Net profit 153 121 26% 142 % 516 437 18%
EPS (Bt) 0.16 0.13 26% 0.15 % 0.54 0.46 18%
Gross margin 28.1% 28.1% 27.3% 27.3% 26.4%
Net margin 9.4% 10.0% 9.7% 9.3% 10.0%
Fig 2: SNNP share prices vs profits
Met pralt.  —— SKNF (RHS)
Bt mn Bt
180 26.0
150
20.0
120
15.0
&
10.0
&
30 5.0
2021 Q2T 4031 142 2092 a@r 4092
Sources: Company, DAOL

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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Fig 3: ESG
. a o o ] :’/ o va o o a v
Environment UFEndnsussisanznssimansnlsendt uazlafanndananisaniineusu
. . y . >
SNNP HpausjuiuuazlinudAydudannden Ml qrandauazanlasasialunisinauedisaiiane anis SNNP deldiaunis
Carbon Emission FusesaniudszneufanisilJufiniuunns n1sasuan Annan waziesiunis

1) Ansa Solar roof naununsldndsaulndn arunsnannisdaesfing co, et niiiouaes COVID-19 (Industrial and production hygiene administration: IDPHA)
1,270,944 KgCo,e/T uazluil 2022 faflunufiazfinms Solar roof linGsaza1d1s0an  uanaIn SNNP deldandufianssusu CSR e atuauunIsnmuI AN MEL A

CO, aala@n 170,000 KgCo,e/l uazdipnvesguTulnAlAatNsasLaNe
y .
2) Rnsieszun Inverter, Uiugunndgud uazilaaunaenl aauisnannisdaeafinn - Governance
CO, l6tie 316,420 KgCo,e/l! SNNP Ierinuunlassainsnisdnnisidaaunazlisald Usznousae tszaunssunig

v a a o
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wasflwnwldussqineiidulinsseduandes Basy, UszauaniznssunIsassuuaziasnAneuunutlunssunistasy, Aue
4) AuuInINM9LEMNIEANIS Product carbon footprint 984 supplier lagagszndtufin  nesunisnssaaeunnyinudunssunisdassuazlnnant® anufuasdszaunion]
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y
Water Stress Auasaeudainzia wanannil fefinnedneusuinuasasssn liiuniinguetng
sy A Yoy o ¥do o 4 o . WX s - - nem a o .
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v . v .
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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. 3
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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) 443
Gross profit 245 340 310 345 400 405 +28D
SG&A (162) (197) (179) (210) (235)
EBITDA 124 184 171 175 205 .7 M M +18D
Finance costs (4) (0) (0) (0) (0) 329 # L | h v ‘J Avg.
Core profit 62 121 105 116 142 29 1 ‘ m h ,‘M w w 13D
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% 216 T T T T T T
EBITDA margin 12.7% 15.2% 15.1% 13.2% 14.0% Ju-21 Oct-21 Jan-22  Apr-22 Jul-22 Oct-22 Jan-23
Net profit margin 6.3% 10.0% 9.3% 8.8% 9.7%
Balance sheet Income statement
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Cash & deposits 173 162 133 163 364 Sales 4,393 4,358 5,556 6,438 7,382
Accounts receivable 1,031 1,126 1,587 1,609 1,846 Cost of sales (3,264) (3,209) (4,042) (4,622) (5,241)
Inventories 418 412 681 603 684 Gross profit 1,129 1,149 1,514 1,815 2,141
Other current assets 3 2 1 129 148 SG&A (997) (737) (886) (972) (1,063)
Total cur. assets 1,625 1,702 2,402 2,505 3,042 EBITDA 381 592 809 1,085 1,326
Investments 0 137 110 0 0 Depre. & amortization 206 173 159 182 183
Fixed assets 2,262 2,227 2,462 2,507 2,524 Equity income 0 -26 -25 2 6
Other assets 89 85 96 129 148 Other income 43 33 48 58 59
Total assets 3,976 4,152 5,069 5,140 5,713 EBIT 175 419 651 903 1,143
Short-term loans 1,280 10 40 15 17 Finance costs (81) (40) (2) (0) 0)
Accounts payable 968 877 1,256 1,335 1,514 Income taxes (19) (86) (137) (181) (228)
Current maturities 464 6 22 2 0 Net profit before MI 74 293 512 722 914
Other current liabilities 1" 34 76 39 44 Minority interest 20 16 4 0 0
Total cur. liabilities 2,722 927 1,395 1,391 1,576 Core profit 94 308 516 722 914
Long-term debt 721 13 242 26 30 Extraordinary items 0 129 0 0 0
Other LT liabilities 73 122 126 129 148 Net profit 94 437 516 722 914
Total LT liabilities 794 135 368 155 177
Registered capital 450 480 480 480 480 FY: Dec (Bt mn) 2020A 2021A 2022A 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% 27.5% 15.9% 14.7%
Retained earnings 160 500 708 997 1,363 EBITDA 5.7% 55.3% 36.8% 34.1% 221%
Others (299) (160) (157) (157) (157) Net profit -10.4% 366.0% 18.0% 40.1% 26.5%
Minority interests 239 253 257 257 257 Core profit -10.4% 228.8% 67.2% 40.1% 26.5%
Shares’ equity 460 3,091 3,306 3,595 3,960 Profitability ratio
Gross profit margin 25.7% 25.8% 27.3% 28.2% 29.0%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E Core profit margin 2.1% 71% 9.3% 11.2% 12.4%
Net profit 94 437 516 722 914 Net profit margin 2.1% 10.0% 9.3% 11.2% 12.4%
Depreciation 206 173 159 182 183 ROA 2.4% 10.5% 10.2% 14.1% 16.0%
Chg in working capital 143 (180) (350) 134 (138) ROE 20.4% 14.1% 15.6% 20.1% 23.1%
Others 343 78 36 (195) (13) Stability
CF from operations 786 507 361 843 946 D/E (x) 7.64 0.34 0.53 0.43 0.44
Capital expenditure (535) (138) (393) (227) (200) Net D/E (x) 4.98 Cash 0.05 Cash Cash
Others 0 (137) 28 110 0 Interest coverage ratio 215 10.40 389.08 2,125.57 2,446.51
CF from investing (535) (275) (366) (117) (200) Current ratio (x) 0.60 1.84 1.72 1.80 1.93
Free cash flow 252 232 (5) 726 746 Quick ratio (x) 0.44 1.39 1.23 1.27 1.40
Net borrowings (292) (2,436) 276 (262) 4 Per share (Bt)
Equity capital raised 0 2,138 0 0 0 Reported EPS 0.10 0.46 0.54 0.75 0.95
Dividends paid 0 (96) (307) (433) (548) Core EPS 0.10 0.32 0.54 0.75 0.95
Others (19) 151 7 0 0 Book value 0.48 3.22 3.44 3.74 4.13
CF from financing (310) (243) (25) (695) (544) Dividend 0.00 0.24 0.28 0.45 0.57
Net change in cash (59) (11) (29) 30 201 Valuation (x)
PER 258.4 55.4 47.0 33.6 26.5
Core PER 258.4 78.6 47.0 33.6 26.5
P/BV 52.6 7.8 7.3 6.7 6.1
EV/EBITDA 70.3 41.2 30.5 225 18.2
Dividend yield 0.0% 1.0% 1.1% 1.8% 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

DAOL SEC

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 A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)
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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. 5
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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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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. 6
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