NOMAURA

Strategy Stock

SABINA : SABINA | SET

Earnings Result

Investment Research and Investor Services

21 February 2023

SABINA:uuusuidesnTuzizvusinanaaalugr

Actions: AsALUEYEN “BUY” a1n TP23F lid @9 DCF 32.0 U
131484 Slightly Positive Alannls 4Q22 106 aL. (+8% y-y, +6% q-q) ANNLIMATAANAAIA AN

¥ ! ¥
elduardnanile uazendiunilstl 2023-24F Twade 4% anuwalinneligaau anu

1 4 ¥ v
Mg ILElnALaEYiR NI WAL NATULKNLLEINTa9UTEM TN 919 New collection, n1s

WaAudngulailagadily, ﬂﬂa‘a‘fmﬁmvmml,mum’%m wiauariagaugnAind1aan uazid
Branding waziszifiunlstl 2023F New high 7l 461 AL (+11% y-y) ) Toasandaduiulungu

SarAlnemALnTuA Imm'ﬂmﬂ PER23F 19.8x  HANNANRAS -0.65D

uazdl Div yield

5.1%, ROE 24% LL@Z‘M‘LA‘LA@E WWe “Buy” a1n TP23F lmd 32.0 U B9 DCF (WACC 7.8%, TV
Growth 2%) taeiiFEmilszniatiung 2H22 0.59 Ln/u (yield 2.2%, XD 3 W.A., 4181 19 W.A.)

Catalysts: m1annlsll 23F %1 New high uunsiaulnyisiumg

Earnings result 4Q22 : "1sgns7 106 au. (+8% y-y, +6% g-q) Iausnals 830 aw. (+5% y-
y, +8% g-q) Wi y-y, g-q a1ndaslaell sanldaege Inadesniaars/NSR (Online+TV
Shoppign) / OEM 1alsl 539/182/116 aL.ANANAL ALTR -2.3%/23%/27% y-y AMNAAU

#N14 Gross margin NAUNINNIEALNA 49.1% vs 4Q21/3Q22 47.8%/47.7% ANNLITENNA LT

anamau wideRudufesdnldsinedadadilsznaunisdu uay SG&A/Sales 33.6% (it
3Q21/2Q22 34.0%/ 32.8% aM y-y ANN13UseudnaInaung ualiis g-g andas 4Q Adni

GRYS CRETR

Outlook 2023F: 1311lszifiunnlsl 2023F 461 au. HUTA 11% y-y angauseld +9% (F1u

@111 +8%, NSR +11%, OEM +8%) InatAsailmunaselau3sy +10% Ineuwnuauililay

1Y
Wwdsgnnnelenisldanenusa Tnentlnsia Collection Braless 1lnsia 25 u.a. wWitduimas T

W (Lﬁumflmﬁuamﬂ) Uimmeduanauiun uazaianils 1023F guiiinlens y-y, gq
79014 n@amﬂumﬁummwmmm‘wmwﬂm uaz NaLANGAU Branding 1) @ﬂﬂmuﬂﬂuu

ﬂ@ﬂﬂ‘lﬂﬂ%h 879 gA8Un, gAN, N@mnmmm’] elFuususluede SABINA 7ifl 12

WLTUA TA9UINAALTULLITUATE ALY @"]’Qﬂ'ﬂﬂﬂ Collection qmmuum/ ﬁﬂ’a’ﬂﬂﬂﬁ@\‘mﬁﬂ (551

U6l Maggie Mae 2) N1939udassudauusus (angasauila Gentlewomen)

v v ' o = c v Y dl o o o =
FIUAVYNITANLFNAAINN FINON NAELNTATUTIAN Taihulalsd LL@ZQN@W?’m’]VL??ZﬁUQQ 4) n199

3) n13tl5uilg

uususlall SABINA 5) nsuliutlgelarin@s U CAPEX 50-100 aninf 20-50 awl./4]

CNS vs Consensus 1/3z:1aun13n1ls 2023F In&LAea Consensus

Forecast & Valuation

Year-end 31 Dec (THB mn) FY 21
Revenue 2,613
EBITDA 412
Norm Profit 294
Net Profit 294
EPS (THB) 0.85
EPS Growth (%) 6%
PER (%) 31.0
BVPS (THB) 5.26
P/BV (%) 4.99
EV/EBITDA (x) 22.3
DPS (THB) 0.85
Dividend Yield (26) 3.2%
ROE (%) 16.2%
Int bearing D/E (%) 0.23

FY 22
3,158
558
417
417
1.20
42%
21.9
5.37
4.88
16.0
1.20
4.6%
22.6%
0.18

Source: Company data, IRIS Division — Capital Nomura Securities

FY 23F
3,444
624
461
461
1.33
11%
19.8
5.50
4.77
14.5
1.33
5.1%
24.4%
0.17

FY 24F
3,733
696
514
514
1.48
11%
17.7
5.65
4.64
13.0
1.48
5.6%
26.5%
0.15

FY 25F
3,988
719
573
573
1.65
11%
15.9
5.82
4.51
12.6
1.65
6.3%
28.7%
0.13
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Changed from TP23 30.0 TH B 320
Closing price 26.25
Upside/Downside 21.9%
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Key Data
Shares in Issue (mn) 347.5
Market Cap (THBmn) 8,513.8
12-mth High/Low (THB) 22.9/18.70
3-mth avg daily turnover (THBmn) 23.68
Foreign Limit/ Actual (%) 49.00/9.37
Expected Free Float (%) 42.22
NVDR (%) 0.82
Dividend Policy (%) At least 40%
Par Value (THB) 1.00
CNS Actual vs

4Q22 Actual estimate  Estimate
Sale 830 844 -1.7%
Gross profit 407 405 0.5%

% GPM 49.1% 48.0%
SG&A 279 280 -0.4%
SG&A/Sales 33.6% 33.2%

Norm profit 106 105 1.2%

% Norm margin 12.8% 12.4%

Net profit 106 105 1.2%
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Figure 1: Earnings result 4Q22

Profit & Loss Statement

Year-end 31 Dec (THB mn) 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 y-y q-q 2022
Revenue from sales (THBmn) 755 665 626 536 790 721 837 770 830 5% 8% 3,158
Gross Profit (THBmn) 378 317 309 268 378 353 382 368 407 8% 11% 1,511
SG&A 292 224 237 208 268 232 255 253 279 4% 10% 1,018
EBIT 89 100 79 71 123 125 137 126 133 8% 5% 520
Interest expense 2 1 1 1 1 1 1 1 1 19% 52% 4
Corporate tax 16 20 15 15 23 22 27 25 25 7% 2% 99
Other extraordinary items
Net Profit 70 78 63 55 98 102 109 100 106 8% 6% 417
Norm. Profit 70 78 63 55 98 102 109 100 106 8% 6% 417
EPS (THB) 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.3 8% 6% 1.20
Profitability Ratio (%)
Gross Margin (%) 50.1% 47.6% 493% 50.0% 478% 49.0% 457% 47.7% 49.1% 47.8%
SG&A/Sales (%) 38.7% 33.7% 379% 388% 34.0% 322% 304% 328% 33.6% 32.2%
Net Margin (%) 93% 11.8% 10.0% 103% 124% 141% 13.1% 13.0% 12.8% 13.2%
Norm profit Margin (%) 93% 11.8% 10.0% 103% 124% 141% 13.1% 13.0% 12.8% 13.2%
Source: Company data, IRIS Division — Capital Nomura Securities
Figure 2: Earnings revision
d OLD 0 0 O OLD 0 L
2022 2023F 2023F 2023F| 2024F 2024F 2024F
Revenue (MB) 3,158 3,444 3,244 6% 3,733 3,510 6%
Revenue growth 21% 9% 8% 1% 8% 8% 0%
- Brand 25% 8% 7% 1% 8% 4% 4%
-NSR 11% 11% 15% -4% 11% 20% -9%
-0EM 18% 8% 0% 8% 5% 0% 5%
Gross margin 47.8% 48.3% 49.3% -1% 48.6%  49.8% -1%
SG&A/Sales 32.2%| 321% = 32.5% 0%| 31.8% 32.3% 1%
Norm profit (MB) 417 461 444 4% 514 500 3%
Net profit (MB) 417 461 444 4% 514 500 3%
EPS (Baht) 1.2 1.3 13 4% 1.5 1.4 3%

Source: Company data, IRIS Division — Capital Nomura Securities

2023F  %y-y
3,457 9%
1,670 11%
1,106 9%
586 13%
8 75%
116 17%
463 11%
463 11%
1.33 11%
48.3%
32.0%
13.4%
13.4%
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AWC AYUD BAFS BAM BANPU BAY BBIK BBL BCP BCPG BDMS
BEM BEYOND  BGC BGRIM BIZ BKI BOL BPP BRR BTS BTW
BWG CENTEL ~ CFRESH  CGH CHEWA  CHO CIMBT cK CKP cM CNT
COLOR  COM7 COMAN coTTo CPALL CPF cpl CPN CRC css DDD
DELTA DEMCO DOHOME ~ DRT DTAC DUSIT EA EASTW ECF ECL EE
EGCO EPG ETC ETE FN FNS FPI FPT FSMART FVC Ge
GEL GFPT GGC GLAND GLOBAL  GPI GPSC GRAMMY  GULF GUNKUL HANA
HARN HENG HMPRO icc ICHI m ILINK ILM IND INTUCH P
IRC IRPC ITEL VL TS Jwp K KBANK KCE KEX KGI
KKP KSL KTB KTC LALIN LANNA LHFG LT LOXLEY LPN LRH
LST MACO MAJOR MAKRO MALEE MBK MC MCOT METCO MFEC MINT
MONO MOONG MSC MST MTC MVP NCL NEP NER NKI NOBLE
NS NVD NYT OISHI OR ORI osP oTo PAP PCSGH PDG
PDJ PG PHOL PLANB PLANET ~ PLAT PORT PPS PRY PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC
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ANTI-CORRUPTION PROGRESS INDICATOR 3@ o §ufl 7 nangnan 2565 (ulzsangn 05 nunnig 2566)
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