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SAPPE PUBLIC COMPANY LIMITED
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RATING
CLOSE

BUY
29.50

35.00
PER

TARGET +18.62%

308m

SAPPE
F&B

UPSIDE TICKER

VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End

Issued Shares (m)

Par Value (Bf)

Market Capitalization (Btm)
Estimated Free Float (%)
Foreign Shareholders (Actual / Limit) (%)
YTD Avg Daily Tumover (Btm)
YTD Turnover Ratio (%)
Statistical Beta (Raw / Adjusted)
Constituent

Auditor

CG Rating

Thai CAC

Dec 31

308

1.00

9,086

23.5%

11.79% / 49.0%

12

25%

0.77/1.00

SSET / SETCLMV / SETESG
KPMG Phoomchai Audit Limited
Excellent

Certified

ESG Scoring

SET ESG Ratings
ESG Book
Moody's

MSCI -
Refinitiv 31.10
S&P -

MAJOR SHAREHOLDERS as of 30 April 26
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DBS BANK LTD. FOR CLIENT AC SG0900121752

UBS AG SINGAPORE BRANCH - FOR CLIENTS' ACCOUNTS
BNP PARIBAS SINGAPORE BRANCH
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17.81%
16.91%
15.30%
15.16%
3.28%
3.28%
3.24%
1.65%
1.56%
1.51%

FORECASTS & VALUATION

Year End 2024A  2025A  2026F  2027F

Sales (Btm)

Total Revenue (Btm)
EBITDA (Btm)

Core Profit (Btm)
Net Profit (Btm)

EPS (BY)

EPS Growth (%)
DPS (Bf)

P/E (x)

DIP (%)

BV (BY)

P/B (x)

EV/EBITDA (x) 5.55 8.10
ROE (%) 29.9%  17.3%

6,775
7,034
1,784
1,233
1,253
4.07
16.6%
2.25
73
7.6%
14.6
2.02

5,253
5373
1,215
761
776
2.52
-38.0%
1.75
"7
5.9%
14.5
2.04

5,647
5,766
1,214
753
753
2.44
-3.0%
1.75
121
5.9%
15.2
1.93
8.38
16.4%

6,008
6,221
1,323
842
842
2.73
11.9%
2.00
10.8
6.8%
16.1
1.84
7.89
17.5%

Source : Company, SETSMART, LHSEC Estimates
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SAPPE
Statement of Comprehensive Income Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Revenue from sales 6,053 6,775 5,253 5,647 6,098
Total Cost (3,341) (3,632) (2,927) (3,219) (3,458)
Gross profit 2,711 3,144 2,326 2,428 2,641
Otherincome 146 258 120 119 123
GP + Other Income 2,857 3,402 2,446 2,547 2,763
SG&A (1,499) (1,854) (1,498) (1,600) (1,707)
Share of profit : Associates & JVs (20) (1) 2 2 2
Operating profit 1,338 1,546 950 949 1,058
Finance costs (3) (2) (2) (2) (2)
Core profit before taxes 1,336 1,544 949 948 1,057
Extra items (10) 19 15 - -
Profit before income taxes 1,325 1,564 964 948 1,057
Tax expense (275) (298) (163) (171) (190)
Non-controlling interests 24 (13) (25) (25) (25)
Net Profit 1,074 1,253 776 753 842
Extraoridary items (revenues) (10) 19 15 - -
Core Profit 1,085 1,233 761 753 842
EBITDA 1,516 1,784 1,215 1,214 1,323
Core EPS (Bt) 352 4.00 247 244 273
EPS (Bt) 349 4.07 252 244 273
Statement of Financial Position Unit : Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Total current assets 3,656 2,698 2,133 2,414 2,710
Total non-current assets 2,024 3,223 3,453 3,419 3,385
Total assets 5,680 5,921 5,587 5,833 6,094
Total current liabilities 1,647 1,292 970 982 998
Total non-current liabilities 137 138 159 154 150
Total liabilities 1,784 1,430 1,129 1,136 1,148
Total shareholders' equity 3,896 4,491 4,458 4,696 4,947
Cash Flow Statement Unit: Btm
Yearly 2023A 2024A 2025A 2026F 2027F
Net cash from operating activities 1,664 1,308 836 1,075 1,090
Net cash from (used in) investing activities (868) (382) (38) (230) (230)
Net cash from (used in) financing activities (535) (715) (879) (545) (621)
Net increase (decrease) in cash 255 213 (80) 300 239
Key Financial Ratios Unit: %
Yearly 2023A 2024A 2025A 2026F 2027F
Sales growth 325% 11.9% -22.5% 7.5% 8.0%
Gross profit growth 45.5% 16.0% -26.0% 44% 8.8%
SG&Agrowth -9.7% -23.7% 19.2% -6.8% -6.7%
EBITDAgrowth 49.0% 17.6% -31.9% -0.1% 9.0%
Core profit growth 63.0% 13.7% -38.3% -1.2% 11.9%
Net profit growth 64.5% 16.6% -38.0% -3.0% 11.9%
EPS growth 64.5% 16.6% -38.0% -3.0% 11.9%
GPM-sales 44.8% 46.4% 44.3% 43.0% 43.3%
EBITDAmargin 245% 254% 22.6% 21.0% 21.3%
Core profit margin 17.5% 17.5% 14.2% 13.1% 13.5%
Net profit margin 17.3% 17.8% 14.4% 13.1% 13.5%
BV (Bt) 12.65 14.58 14 .47 15.25 16.06
ROE 29.6% 29.9% 17.3% 16.4% 17.5%
ROA 21.0% 21.6% 13.5% 13.2% 14.1%
Key Assumptions
Yearly 2023A 2024A 2025A 2026F 2027F
DM 19% 20% 30% 28% 2%
B 81% 80% 71% 2% 73%

Source: LH Securities
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RATINGS DEFINITION
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RATING A4 “mu,uvmmuﬁ@wwuﬁm” wmimmﬂammuammmuwmmmq‘luivﬂv 12 iraudnenii Imﬂ@qmumwmmmw
fiuyarngAsssd (FAIR VALUE) LLLNLﬂu 5 l#un (1) SBUY= STRONG BUY= iwmuuumumqmﬂmmﬂmﬁﬁumLm 15% muiﬂ
(2) BUY= anfidausneangaruinngn 5% ustlaina 15%, (3) HOLD= gAnfidauseanyadiiasndt 5%, (4 ) TBUY= TRADING
BUY=91AULAAUAD meuﬁ%wuﬂmﬂmﬂaumanum@ mm:msnamemmiﬁmvmuh 5) SELL=91A1uBuifiuyar1udn
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ACTION #le “Anuuziindunagng” mu QUANTAMENTAL STRATEGY 284131 dsldunannnistlssiiu 2 ¢#nu As FUNDAMENTAL
METRIC iag QUANTITATIVE METRIC

FUNDAMENTAL METRIC A “mmmau%mmmmwu” (ATTRACTIVENESS) LLmLﬂu 3 526U Aia CHEAP=gN, FAIR=1Ms1ZAxN
Uaz DEAR=WNY 15114 RATING wﬂmuu‘tmummmvuﬂmmwuﬁm Fafumd samsduannugiv (OPINION-BASED METRIC)
Taeutlasen RATING 11T FUNDAMENTAL METRIC fsii CHEAP=SBUY ¥iie BUY, FAIR=HOLD, DEAR=TBUY 32 SELL
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Overbought Oversold
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CORPORATE GOVERNANCE RATING
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50-59 » 51U (PASS)
AN 50 - -

ANTI-CORRUPTION PROGRESS INDICATOR
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