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Performance (%) im 3m 12m
SABINA 8.70 4.17 9.22
SET -6.86 -5.53 0.35
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Forecasts and ratios

Year ended Dec 31 2020 2021 2022F 2023F 2024F
Sales (THBm) 2,898 2,631 3,052 3,378 3,715
EBITDA (THBm) 409 415 560 634 708
Net profit (THBm) 277 294 392 452 511
EPS (THB) 0.80 0.85 1.13 1.30 1.47
EPS (% YoY) (33.0) 6.3 33.4 15.2 13.0

EPS vs Cons (%) (0.4) (3.2) (3.5)
PER (X) 24.6 23.7 19.9 17.3 15.3
Yield (%) 4.1 4.2 5.0 5.8 6.5
P/BV (X) 3.8 3.8 4.2 41 40
EV/EBITDA (X) 17.9 17.6 14.1 12.6 11.5
ROE (%) 15.1 16.2 21.1 23.8 26.4

Source: Company data, TISCO Research estimates
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Figure 1. maflsand 1022 [Wulumamn

C lidated Quarterly Results (Btm) 1Q22 1Q21 % YoY. 4Q21 % QoQ 2022F 2021 %YoY
Sale and Service Revenue 721 665 8.3 799 (9.9) 3,052 2,631 16.0
Core Expenses 368 348 5.6 412 (10.8) 1,526 1,346 134
Gross Profit 353 317 114 387 (8.8) 1,526 1,286 18.7
SG&A 232 224 3.6 269 (13.9) 1,059 937 13.0
EBIT 125 100 242 122 24 496 373 329
EBITDA 141 111 27.5 131 7.4 560 415 35.2
Interest expenses 1 1 (23.4) 1 (10.1) a4 5 (8.6)
Net Profit before Tax 123 99 249 120 2.6 491 368 334
Income tax expenses 22 20 6.7 23 (6.6) 99 74 33.4
Net profit 102 78 29.6 97 4.3 392 294 334
EPS (Bt) 0.29 0.23 29.6 0.28 4.3 113 0.85 334
Gross Margin (%) 49.0 47.6 48.4 50.0 48.9
EBITDA Margin (%) 19.6 16.7 16.4 18.4 15.8
Operating Margin (%) 17.3 15.1 15.2 16.2 14.2
Net Profit Margin (%) 14.1 11.8 121 129 11.2
SG&A expenses to sales ratio (%) 32.2 33.7 33.7 34.7 35.6
Revenue Breakdown (m,Bt) 721 665 8.3 800 (9.9) 3,052 2,631 16.0
Sabina Brand 465 438 6.0 551 (15.7) 1,863 1,654 12.6
NSR 179 173 3.2 202 (11.4) 861 678 27.0
OEM 77 53 44.2 91 (15.1) 328 299 9.7
Source: SABINA, TISCO Research
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SABINA (SABINA) Rating : BUY

Bloomberg: SABINA TB Target price (THB) 26.00 Market Capitalization
Current Price (THB) 22.50 THBm 7,923
52-week Range 18.8-23 uUSDm 233

Fiscal year end 31-Dec 2020 2021 2022F 2023F 2024F

Income Statement (THBm q

Sales and Service Inc(omes ) 2,898 2,631 3,052 3,378 3,715 Company profile

Cost of Sales and Services 1,525 1,346 1,526 1,689 1,857 2ANUUY HE 6 LLa:iW“ﬂﬁ’]ﬂﬁ%ﬂ”’mmﬁgﬂ%ﬂmé mels
Gross Profit 1,373 1,286 1,526 1,689 1,857 3

S&AExpenses 1,034 937 1,059 1,150 1,248 LASBINHNENT5AT Sabina wasngagnA B Tugdn
Interest Expense 9 5 4 5 5 .

Net Result of Inv. in Asso. 0 0 0 0 0 mheduarmeliiasamananisAeanienluglsy
Interest Income 0 0 0 0 0

Income Tax from Operations 69 74 99 113 128

Net (Profit) Loss of M.I. 0 0 0 0 0

Net Profit before Extra. Items 277 294 392 452 511

Extra items 0 0 0 0 0

Net Profit 277 294 392 452 511
|Cash Flow (THBm)

Net Profit 277 294 392 452 511

Depreciation and Amortization 44 39 65 64 64

Change in working capital 8 245 134 (126) (173)

Cash flow from operations (CFO) 329 578 591 390 402 Valuation

Investment 9 (63) - - -

Capex (34) (19) (87) (73) (77) - s e es o 4
Cash Flows from Investing (CFI) (25) 82) 87) (73) 77) 8931nn15Us2dinyan1s835 PER 23x U 2022F
Debt financing 30 (180) 78 52 53 winuALafedezneluafinzos SABINA

Dividend paid (337) (299) (339) (419) (478)

Share capital and premium - - - - -

Cash Flows from Financing (CFF) (307) 479) (261) (368) (425)

Net cash increase/Decrease 4) 17 243 (51) (100)

|Ba|ance Sheet (THBm)

Current Assets 2,163 2,145 2,347 2,436 2,523

Current Liabilities 853 711 779 862 948

Total Assets 2,804 2,703 2,840 2,958 3,079

Total Liabilities 1,009 874 957 1,043 1,131

Minority Interest 0 0 0 0 0

Total Equity 1,795 1,829 1,883 1,915 1,948

Paid-up Capital 348 348 348 348 348

Share Premium 275 275 275 275 275

Warrant 0 0 0 0 0

Retained Earnings 1,188 1,183 1,237 1,269 1,302

Equity Adjustment -65 -26 -26 -26 -26

|Key Company Metrics

Sales growth (%) (11.6) (9.2) 16.0 10.7 10.0

Net Profit growth (%) (33.0) 6.3 33.4 15.2 13.0

Gross Margin (%) 47.4 48.9 50.0 50.0 50.0

SG&Atosale (%) 35.7 35.6 34.7 34.1 33.6

EBITDA Margin (%) 14.1 15.8 18.4 18.8 19.1 Risk

Net Margin (%) 9.6 11.2 12.9 13.4 13.7

ROE (%) 15.1 16.2 21.1 23.8 26.4 o 4 o Iy .
ROA (%) 9.5 10.7 14.2 15.6 16.9 JadeLdeenann 1) ﬂ’]iﬂ’ﬂ‘UNW?IE]\'ﬁ'Wﬂiﬂﬂ?ﬂﬂlﬂﬂiu'ﬂ‘uﬂaﬂ
Net debt/equity (x) 0.3 0.2 0.0 0.1 0.2 coviD-19 ndnnfaald’ 2) sasinlsdusiuaznig
Net interest cover (x) 39.0 75.9 110.4 114.4 118.2

AwANANldRefiugnTiAIe 3) ANaduIuaBER

|Kev Assumptions

Revenue Breakdown (%) uaniufew Laz 4) N19A1ALAAKILI I HLAZATLSINUSU
Sabina Brand 69.3 62.9 61.0 60.1 60.1 ooy
NSR 19.1 25.8 26.2 27.2 27.2 LWHTW
Export 2.4 0.0 2.0 2.0 2.0

OEM 9.2 11.4 10.8 10.7 10.7

|Quaterly Results (THBm) 1Q21 2Q21 3Q21 4Q21 1Q22

Sales and Service Incomes 665 626 541 799 721

Cost of Sales and Services 348 317 268 412 368

Gross Profit 317 309 273 387 353

S&A Expenses 224 237 207 269 232

Interest Expense 1 1 1 1 1

Net Result of Inv. in Asso. - - - - R
Interest Income - - - - -

Income Tax from Operations 20 15 15 23 22

Net (Profit) Loss of M.I. - - - - - Sirilak Konwai

Net Profit before Extra. Items 78 63 56 97 102 +66 (2) 633 6422
Extra items - - - - - sirilakk@tisco.co.th
Net Profit 78 63 56 97 102

Source: Company data, TISCO Research estimates
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TISCO Securitie Company Limited

www.tiscosec.com
Bangkok Chiang Mai
48/8 TISCO Tower 4th Floor, North Sathorn Road, 275/4, 2nd Floor, Chang Phuak Road, Chang Phuak,
Bangkok 10500, Thailand Muang District, Chiang Mai 50300

Tel : (66) 2633 6000 Ext.5 Fax : (66) 2633 6490, (66) 2633 6660 Tel. 05322 4722 Fax. 053224711

Nakhon Pathom Nakhon Ratchasima

386, 388 Petchkasem Road, Prapatone, Muang District, 1936/3 Zone A, Mittraphap Road, Naimuang,
Nakhon Pathom 73000 Muang District, Nakhon Ratchasima 30000
Tel: 03414 2000 Fax: 03425 1676 Tel: 04425 7752 Fax: 04425 3752

Udon Thani

227/1 Soi Udondussadee 3, Udondussadee Road,
Muang District, Udon Thani 41000
Tel: 04224 6888 Fax: 04224 5793

Score Range Level Description
90- 100 5 Excellent
@ 80-89 4 Very Good
o] 70-79 3 Good
60 - 69 2 Satisfactory
Corporate Governance Report 50-59 1 Pass
of Thai Listed Companies 2021 <50 n.a. n.a.
N/R Does not appear in the CGR report

Anti-Corruption Progress Indicator :

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of

Directors (as of October 26,2021) are categorised into :

Certified : Companies certified by CAC.

Declared : Companies that have declared their intention to join CAC.

Ensure its compliance by parent company | Ensure its compliance by parent company
The company declares that its parent company is under the Bribery Act or other similar laws that
required parent company to be responsible for bribery act of its overseas subsidiaries. Such
responsibilities shall include the establishment of policy, practices and investigation and ensure that
its subsidiaries regularly comply with the policy and practices.

n.a. Not intention to join CAC. / no policy

Disclaimer

The disclosure of the Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of
Directors (as of October 26, 2021)

Since this survey or assessment result is only the survey or assessment result as of the date appearing in the survey or assessment result only, it may be changed after
that date or when there is any change to the relevant information. Nevertheless, TISCO Securities Company Limited does not confirm, verify, or certify the accuracy and
completeness of the survey or assessment result.

ESG Rating

The Thaipat ESG Index is designed to represent the performance of the selected Thai listed companies that are constituents of the ESG100 Universe,
the 100 outstanding performers in terms of Environmental, Social and Governance (ESG) listed in Thai stock market (Both SET and mai), assessed by
ESG Rating company, a whole subsidiary of Thaipat Institute.

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable but their accuracy completeness or
correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information then known to us, and in our
opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice. This document is not, and should not be
construed as, an offer or the solicitation of an offer to buy or sell any securities. TISCO and other companies in the TISCO Group and/or their officers, directors and employees may have positions
and may affect transactions in securities of companies mentioned herein and may also perform or seek to perform investment banking services for these companies. No person is authorized to give
any information or to make any representation not contained in this document and any information or representation not contained in this document must not be relied upon as having been
authorized by or on behalf of TISCO. This document is for private circulation only and is not for publication in the press or elsewhere. TISCO accepts no liability whatsoever for any direct or
consequential loss arising from any use of this document or its content. The use of any information, statements forecasts and projections contained herein shall be at the sole discretion and risk of
the user.
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