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Key Valuations

3Q21 earnings preview

Y/EDec (Btm)  2020A 2021F 2022F 2023F
u Its offline sales turn around nicely after the ease of lockdown. Revenue 2898 2453 2793 3,182
B This confirms our view on its earnings hit the bottom in 3Q21F. Net profit 217 235 314 413
Norm net profit 277 235 314 413
u Its 3Q21F earnings are also likely to be better than expected. Norm EPS (BY) 0.8 0.7 0.9 1.2
u With 34% and 31% EPS growth in 2022-23F, we maintain BUY. Norm EPS gr (%) (33.0)  (15.2) 34.0 31.3
Norm PE (x) 242 28.5 21.3 16.2
®  Message from management confirms our view on SABINA’s earnings to hit EV/EBITDA () 159 18.0 14.6 "7
. . . . . \ P/BV (x) 3.7 3.8 3.7 3.6
the bottom in 3Q21. lts offline sales in September increased 2-3 times of its
. . e Div. yield (%) 4.1 35 47 6.2
sales in July and August 2021 after the easing of COVID-19 restrictions in the ROE (%)
% 15.1 13.2 17.5 225
29 dark-red zone provinces starting from 1 September 2021. We see the
. Net D/E (%) 18.6 9.7 13.0 14.3
turnaround sales have been stronger and faster than our expectation.
Source: Thanachart estimates
®  However, with weak offline sales in July and August, we thus estimate Stock Dat
SABINA’s offline sales to decline both y-y and g-q in 3Q21. For SABINA’s Cloc 4 5 193
i i t .
online sales in 3Q21, it still grew both y-y and g-q. Meanwhile, export and osing p_nce( )
OEM sales in 3Q21 were likely to be flat in y-y and g- Target price (89 249
sa y yy a-a. Market cap (US$ m) 3475

" We thus estimate SABINA’s 3Q21 earnings at Bt49m, down by 43% y-y and  Avg daily turnover (US$ m) 04
22% g-q due to weak offline sales channel. This was likely to be stronger ~ 12M HL price (Bt) 22.50/18.80
than our previous expectation. We estimate SABINA’s sales momentum to
improve in 4Q21F due to the easing of lockdown and the country's reopening.  Price Performance
We estimate SABINA’s earnings growth to resume at 34% and 31% in 2022- (Bt/shr) ——— SABINA (%)
23F, respectively vs. 15% earnings contraction in 2021F. We see it's time to 23 Rel to SET Index 10

re-enter this stock. We maintain BUY at Bt24.0 TP.
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General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or
an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
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IRPC16C2112A, IVL16C2110A, [IVL16C2111A, JMAR16C2111A, JMAR16C2201A, JMT16C2110A, JMT16C2201A, KBAN16C2111A,
KBAN16C2111B, KBAN16C2201A, KCE16C2110A, KCE16C2201A, KTC16C2110A, KTC16C2110B, KTC16C2112A, KTC16C2202A,
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SCB16C2201A, SCC16C2112A, SCGP16C2201A, SPRC16C2201A, STA16C2112A, STA16C2201A, STEC16C2110A, STEC16C2201A,
STGT16C2111A, TASC16C2201A, TOP16C2112A, TRUE16C2202A, TU16C2110A, TU16C2111A (underlying securities are ACE, ADVANC,
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PTTEP, PTTGC, RBF, RS, SAWAD, SCB, SCC, SCGP, SPRC, SET50, STA, STEC, STGT, TASCO, TOP, TRUE, TU). Since TNS covers those
underlying securities in research report, consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details
and information in the prospectus before making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 20.1% of the
shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Saksiam Leasing Pcl. (SAK TB)
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