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Company profile: The Company manufactures and sell ladies lingerie brandname Sabina and the distributors of highly popular

brandnames in Europe.
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Figure 1: Earnings preview for 2Q23

(Unit : THB mn) 2Q23F 1Q23  %QoQ 2Q22 %YoY
Core Revenue 843 869 -3.0% 837 0.7%
COGs (421) (440) -4.2% (455) -7.3%
Gross Profit 421 429 -1.9% 383 10.2%
SG&A (281) (284) -1.1% (255) 10.3%
Operating Profit 140 145 -3.3% 128 9.9%
Depreciation & Amortization 19 19 0.0% 17 9.3%
Operating EBITDA 159 164 -2.9% 145 9.9%
Other income (expenses) 5 5 n.a. 9 n.a.
Finance cost (2) (2) 0.0% (D) 94.1%
Share of profit (loss) from associate - n.a. n.a.
Pre-tax Profit 144 148 -3.1% 136 5.5%
Taxes (29) (31) n.a. 27) n.a.
Minorities 0 0 n.a. n.a.
Net Profit 115 117 -1.9% 109 5.0%
Extraordinary items - - n.a. n.a.
Core Profit 115 117 -1.9% 109 5.0%
Core EPS (THB) 0.33 0.34 -1.9% 0.31 5.0%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 50.0 494 0.61 45.7 4.31
Operating margin 16.7 16.7 (0.04) 15.2 1.40
EBITDA margin 18.9 18.8 0.03 17.3 1.58
Norm profit margin 13.6 135 0.16 131 0.56
Source: Yuanta Research
Figure 2: SABINA assumption changed
2023F 2024F
Old New % Chg old New % Chg
Revenue 3,581 3478 -29% 4,118 3,548 -13.8%
Gross profit 1,803 1,710  -52% 2,118 1816 -14.3%
SG&A - 1145 - 1126 -16% |- 1300 - 1,146 -118%
EBIT 672 598 -11.1% 834 686 -17.8%
Financial cost |- 4 - 8 100.0% |- 10 - 10 0.0%
EBT 668 590 -11.8% 824 676 -18.0%
Taxes - 134 - 118 -118% |- 165 - 135 -18.0%
Net profit 535 472 -11.8% 659 540 -18.0%
GPM 50.3% 49.1% 51.4% 51.2%
OPM 188%  17.2% 202%  19.3%
NPM 14.9% 13.6% 16.0% 15.2%
Profit growth 28.1% 13.0% 421% 14.6%
Source: Yuanta Research
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Figure 3: Revenue breakdown by product sourcing (own production:import)

63% :37% 41% : 59% 48% :52%

2019
GMP 54.4

2022 Q12023
GPM 48.0 GPM 49.4

Own Production Sourcing Own Production Sourcing
GPM 53.3% GPM 58.6% GPM 44.3% GPM 54.9%

Own Production Sourcing
GPM 47.9% GPM 51.9%

Factory 2022 2023 %G
YS 293 3.70 26.3%
CN 1.85 2.00 8.1%
BN 0.81 1.00 23.5%
™ 0.92 1.00 8.7%
S5 0.74 0.90 21.6%
Capacity 7.25 8.60 18.6%
*Sabina sewing staffs are always well train to do combine operations with high efficiency *Solar roof top will be installed by Q3, 2023 as part of Sabina lower carbon plan,
outcome and to work for difficult high fashion items and plus size Brassiere. not only to lower the higher electricity bill.

*The capacity of 2023 is planned to increased higher to 8.6 million pieces.

[ Manpower |
W Sewing M Non ( sewing+PC) M PC
4610 4,529

3,939
1,148 1153

2011 2018 2019 2020 2021 2022 Q1 2023
*Sabina used to have almost 6,000 employees in 2009 with 1,000 million baht revenue.
Today Sabina has 3,502 employees with more than 3,000 million baht revenue.

3,426 3502 +76

1,073
869

2,400

*To cope with the higher wages in the near future, Sabina has applied more machinery
and high technology sewing machines since last year as the capex is higher to 50 M baht.

Source: Company
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Balance Sheet

Year as of Dec

Profit and Loss

Year to Dec

(THB mn) 2020A 2021A 2022A 2023F 2024F (THB mn) 2020A 2021A 2022A 2023F 2024F
Cash & ST investment 63 80 118 342 501 Sales 2,862 2,612 3,158 3,478 3,548
Inventories 1,404 1,260 1,126 1,209 1,184 Cost of goods sold 1,525 1,346 1,647 1,769 1,732
Accounts receivable 436 445 472 520 530 Gross profit 1,337 1,266 1,511 1,710 1,816
Others 259 359 484 512 535 Operating expenses 1,034 937 1,018 1,126 1,146
Current assets 2,163 2,145 2,201 2,584 2,751 Operating profit 303 329 493 584 670
LT investments 5 5 - - - Interest income - - - - -
Net fixed assets 281 301 314 376 376 Interest expense -9 -5 -4 -8 -10
Others 241 204 173 - - Net interest -9 -5 -4 -8 -10
Other assets 114 48 51 54 57 Net Invst.Inc/(loss) 0 0 0 0 0
Total assets 2,804 2,703 2,740 3,013 3,183 Net oth non-op.lnc/(loss) 52 43 28 14 15
Accounts payable 213 252 289 310 304 Net extraordinaries 0 0 0 0 0
ST borrowings 570 415 341 519 667 Pretax income 346 368 516 590 676
Others 0 44 40 43 42 Income taxes 69 74 99 118 135
Current liabilities 853 711 670 873 1,013 Net profit 277 294 417 472 540
Long-term debts 24 20 31 25 - Minority interest 0 0 0 0 0
Others 132 143 170 171 171 : i
Long-term liabilities 156 163 201 195 171 {f,e{h’g‘gl‘rj‘,ﬁi”b“‘ab'e 2177 294 ALr arz 540
Total liabilities 1,009 874 871 1068 1184  cpiTpA 200 223 586 657 750
Paid-in capital 348 348 348 348 348 EPS (THB) 0.80 0.84 1.20 1.36 156
Capital surplus 275 275 275 275 275
Retained earnings 1237 1232 1274 1322 1376 Source: Company, Yuanta Research
Others -65 -26 -29 0 0
Shareholders' equity 1,795 1,829 1,868 1,944 1,998
Total Equity 1,795 1,829 1,868 1,945 1,999 Key Ratios
Source: Company, Yuanta Research
Growth (% YoY)
Sales -12.7 -8.7 20.9 10.1 2.0
Op profit -42.0 8.6 49.5 18.5 14.9
Cash Flow EBITDA 312 59 383 122 141
Y“EETiLBt?nE)ec 2020A | 2021A | 2022A | 2023F | 2024F [EEENCETE -33.0 61 421 130 146
Net profit 277 294 417 472 540 P 330 6.1 421 13.0 14.6
Depr & amortization 45 51 65 59 64 Profitability (%)
Change in working -190 101 0 -130 -17 Gross margin 46.7 485 47.8 49.1 51.2
Others 198 155 199 79 -113  Operating margin 10.6 12.6 15.6 16.8 18.9
Operating cash flow 330 600 682 480 474 EBITDA margin 14.0 16.2 18.5 18.9 21.1
Capex -35 -19 -40 -45 -45  Net profit margin 9.7 11.2 13.2 13.6 15.2
Change in LT inv. 178 -63 -141 0 0 ROA 9.9 10.9 15.2 15.7 17.0
Change in other -167 0 6 0 0 ROE 15.4 16.1 22.3 24.3 27.0
Investment cash flow -25 -82 -174 -45 -45
Change in share - - - - - Stability
Net change in debt 28 202 -105 196 154 Gross debt/equity (%) 56.2 47.8 46.7 54.9 59.3
Other adjustments -336 299 -365 407 425 Net cash (debt)/equity 29.6 19.4 13.6 10.4 8.3
- - Int. coverage (X) 39.0 76.0 120.1 74.7 68.5
Financing cash flow -307 -501 -470 -211 -271
Int. & ST debt cover (X) 0.6 0.9 15 1.1 1.0
Impact from changes in FX - - - - - Cash flow int. cover (X) 36.3 122.4 157.6 60.0 47.4
Net cash flow -2 17 38 224 159 g'?s(;]eftl)(t)\zvg;t' & 06 1.4 20 0.9 07
Free cash flow 305 518 508 435 429
Source: Company, Yuanta Research Current r_atlo *) 25 30 33 30 27
Quick ratio (X) 0.9 12 1.6 1.6 15
Net debt (THB mn) 530.6 355.3 254.1 201.8 166.1
BVPS (THB) 5.2 5.3 5.4 5.6 5.8
Valuation Metrics (x)
P/E 32.3 30.5 21.4 19.0 16.6
P/FCF 29.3 17.3 17.6 20.6 20.8
P/B 0.0 0.0 0.0 0.0 0.0
P/EBITDA 22.4 21.1 15.3 13.6 11.9
P/S 3.1 3.4 2.8 2.6 25

Thailand

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (esya nu il 1 wgaame 2565)
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Anti-Corruption Progress Indicator (esa ni 5l 1 wgaane 2565)
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