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Yuanta ESG Rating AA
Bloomberg code SABINA.TB
Market cap (THBmn) 8,948.13
Corporate Gov.Rating 5
6M avg. daily turnover (THBmn) 32.12
Outstanding shares (mn) 347.50
Free float (%) 47.27%
Major shareholders (%)
MR. VIROJ THANALONGKORN 46.38
Thai NVDR Company Limited 3.20
MR. ATCHADA THANALONGKORN 3.02

Financial outlook (THBmn)

Year to Dec 2021A 2022A  2023F 2024F

Revenue 2,612 3,158 3,478 3,548
EBITDA 423 586 657 749
Core Profit 294 417 472 540
Net Profit 294 417 472 540
Core EPS 0.84 1.20 1.36 1.55
Core EPS Growth (%) 6.1 42.1 13.1 14.4
DPS 0.85 1.20 1.22 1.40
Core P/E (x) 30.5 21.4 19.0 16.6
P/BV(x) 4.9 4.8 4.6 45
Div Yield (%) 8BS 4.7 4.7 5.4
Net gearing (%) 19.4 13.6 10.4 8.3
ROE (%) 16.1 22.3 24.3 27.0

Source: Company, Yuanta Research
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The Company manufactures and sell ladies lingerie brandname Sabina and the distributors of highly popular

Sabina (SABINA)
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Figure 1: Earnings preview for 3Q23

(Unit : THB mn) 3Q23F 2Q23  %QoQ 3Q22 %YoY
Core Revenue 863 838 3.0% 774 11.5%
COGs (431) (422) 2.2% (403) 7.2%
Gross Profit 431 416 3.8% 371 16.2%
SG&A (295) (293) 0.8% (253) 16.8%
Operating Profit 136 123 10.7% 119 15.1%
Depreciation & Amortization 21 21 -0.8% 17 23.0%
Operating EBITDA 157 144 9.1% 135 16.1%
Other income (expenses) 10 19 n.a. 7 n.a.
Finance cost 2) (2) 2.9% 1) 94.3%
Share of profit (loss) from associate - - n.a. - n.a.
Pre-tax Profit 145 140 3.1% 125 15.7%
Taxes (29) (26) n.a. (25) n.a.
Minorities 0 (1) n.a. - n.a.
Net Profit 116 113 2.3% 100 15.4%
Extraordinary items - - n.a. - n.a.
Core Profit 116 113 2.3% 100 15.4%
Core EPS (THB) 0.33 0.33 2.3% 0.29 15.4%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 50.0 49.6 0.37 48.0 2.03
Operating margin 15.8 14.7 1.10 153 0.49
EBITDA margin 18.2 17.2 1.01 175 0.72
Norm profit margin 13.4 13.5 (0.10) 13.0 0.45

Source: Yuanta Research
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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 80 118 343 501 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 1,768 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 346 368 516 590 675
Others 0 44 40 43 42 Income taxes 69 74 99 118 135
Current liabilities 853 711 670 873 1,013 Net profit 277 204 417 472 540
Long-term debts 24 20 31 25 - Minority interest 0 0 0 0 0
Others 132 143 170 171 171 i i
Long-term liabilities 156 163 201 195 171 {\:,e:hper?,gtr::tnbmable 2177 294 ALr arz 540
Total liabilities 1,009 874 871 1068 1184  piTpA 200 223 586 657 749
Paid-in capital 348 348 348 348 348 EPS (THB) 0.80 0.84 1.20 1.36 155
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 18.6 14.7
Cash Flow EBITDA 312 59 383 123 140
Y?rHBt:E)ec 2020A | 2021A | 2022A | 2023F | 2024F Net profit -33.0 61 421 131 14.4
Net profit 277 294 417 472 540 P 330 6.1 421 131 14.4
Depr & amortization 45 51 65 59 64 Profitability (%)
Change in working -190 101 0 -130 -18  Gross margin 46.7 485 47.8 49.2 51.2
Others 198 155 199 79 -113  QOperating margin 10.6 12.6 15.6 16.8 18.9
Operating cash flow 330 600 682 481 474 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 74.8 68.5
Financing cash flow -307 -501 -470 -211 -271
Int. & ST debt cover (X) 0.6 0.9 1.5 1.1 1.0
Impact from changes in FX - - - - - Cash flow int. cover (X) 36.3 122.4 157.6 60.1 47.4
Net cash flow -2 17 38 225 158 h flow/int.
Free cash flow 305 518 508 436 429 gﬁeb?o’() H 06 L4 20 09 o7
Source: Company, Yuanta Research Cu,rrem r_atlo *) 25 30 33 30 27
Quick ratio (X) 0.9 12 1.6 1.6 15
Net debt (THB mn) 530.6 355.3 254.1 201.3 166.2
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 20.5 20.8
P/B 0.0 0.0 0.0 0.0 0.0
P/EBITDA 22.4 211 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) (dasya s 5ufi 1 waanaem 2565)
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