COMPANY -

DAOL SEC
12 December 2025 Sappe
o \1 [ %4 (% VL [ 2 al L%

Sector: Food & Beverage 4Q25E mlsgedzaaniannsglanelszsinAangzanna
Slleorisene) fizie) SAPPETB  |sfiyuneafluauidndiesse outlook 189 SAPPE filusadindnane ssil
Recommendation HOLD (maintained) o o T ]

. 1) u3Endaselaln +15% Yoy arnnisiusaresnainm1atlszimna (US, Middle East,
Current price Bt31.50 o o = 2
Target price B134.00 (previously B35.00)  EUrope) Lm:n'lﬂmﬂmmmiummﬂ iy @”uimwfnﬂu distributor Tvd LazinIMARY SKUs/Muag
Upside/Downside +8%  @WA, GPM ATuann utilization rate NgaT1 uazAuUIRGAL-UsIiUTTARAS
EPS revision 2025E: 6% 2026E: 2% ) yuaTiuninls 4Q25E PIATzan YoY uaz QoQ atjlutae 170-180 au. anaelasnetszingd
Bloomberg target price B33l apasnRRnIA (anvuglalinundaay destocking) was GPM gausinanEuLmudean 104
Bloomberg consensus Buy 1/ Hold 11/ Sell 1 o o PR 4

QoQ gnnasuanalianaiuas SGEA to sales MNNIL

Stock data . . - . . . 4
Stock price 1-year high/low Bt73.50 / Bt27.50 mﬂ?uﬂixmmmiﬂﬂiqmﬂ 2025E-26E A4 -5% WAY 2% ANafU anselanas GPM #
Market cap. (Bt mn) 9622 ugada el wtsziiunnleanstl 2025E 71 831 A1uuN (-34% YoY) wazil 2026E 71 1,004
Shares outstanding (mn) 308 N g
Avg. daily turnover (Bt mn) 31 [NNULN (+21 % YOY)
Free float 25% o o - o & - -
CG rating Bcelent  AIAILUZUEN ‘D87 wazdsusiantduanaaailu 34.00 uan @9 2026E PER 10.5x (1An
ESG rating A 1

35.00 U1 89 2026E PER 10.5x In@& 1A= -1.75 SD below 5yr avg) Key risks: N840

Financial & valuation highiights ANl szimanusiag, dRsuaniasutANEuRuNINNIIAA

FY: Dec (Bt mn) 2023A 2024A 2025E 2026E
Revenue 6,053 6,775 5,370 5,796
EBITDA 1,506 1,803 1,290 1504 Event: Company Update
Net profit 1,074 1,253 831 1,004 o o
= s a o o v a a
EPS (BY) 348 4.08 270 326 O 1 2026E Aattla +15% Yoy wsEmsaaseldifuln +15% Yoy nszaraluynginia
Growth 64.5% 16.6% -33.6% 20.7% ' a ' a Yo o
o 0, £ o
Core EPS (30 ot o - a6 Iﬂﬂﬁl’]x‘iﬂﬁ‘umﬁﬂ’]ﬂLﬁl‘UIIﬂQJJﬂﬂQW +15% 'ﬂ’]ﬂ[ﬁl@’]m‘ﬂLﬂﬂbl,mli'il_m@ﬂ%ﬂu@ﬁﬂﬁ@@ﬂﬂlﬂu’ﬂf WA
Growth 645%  166%  -336%  20.7% Ha‘”uma‘mﬂmLLﬁwnﬁuquﬁq 1 US uaz Middle East NENNaUN1LUNR, Europe WupTumnas
DPS (Bt) 1.65 218 1.62 1.95
Div. yield 599 6.9% 519% 6.2% mummq inventory destockmg 401 Asia TMHL’QW’]“’ Indone3|a azdl distributor 31¢ Tvad lu 2Q26E
PER (¥ 9.0 78 s 97 LAYINIUA mLmuL‘wu SKUs uaz category Tl iaid A"A utilization rate WAT GPM SR
Core PER (x) 9.0 7.8 11.7 9.7
EV/EBITDA (x) 6.2 50 6.4 62 QNN utilization rate 'V]ﬂ‘llu 18304 WUWHQWQWU/Ui?QﬂmmW@ﬂ@\T
PBV &) 25 22 20 90 4Q25E mlstarzaan wwnltunls 4Q25€ 9rassa Yoy, QoQ tnasaiaiilselunsey
Bloomberg consensus 170 - 180 a1uu1n nlsrzansa Yoy annmelandsusianas Inaseladm1edssimAanasnn
Net profit 1,074 1,253 820 907 - Y R e o - .
EPS (BY) 3.49 4.06 2.12 349 DAAA andug lsdNWUAIMA9aY inventory destocking, GPM NU5Usaanas anRuunuden
@ Relative to SET SAPFE (LHS) ®  grynnlsfanad QoQ ana e lenLsusiaanad uay SG&A to sales WiNTU QoQ
110 140
Implication
89 11D e o aa o o a
0 dSudszanainisninlsgnall 2025E-26E ag wnlliudszunniniennlegnatl 2025E-26E a9
B 80 o o .. - - '
5% UAY 2% ANaaL ananeliuay GPM Ainusdatn visil 1endsuifiunnlegnad 2025€ 1 831
47 50
A1ULIN (-34% YoY) angelasan -21% Yoy amsialaludseing +15% Yoy wazsials
26, : : : : i ) T a0 : : . - .
Wit SRt NowZd FeDZS A3 auge Sepis Dmod Ansiszing -30% Yoy anseldnteassialunnginia Tnaaniziaida -26% YoY, Middle East
Source: Aspen -43% YoY, Europe -28% YoY 8n#1a GPM anasanRuunudesn uazll 2026E Aannlsgnsa
, 1,004 §1ULN (+21% YoY) annselasan +8% Yoy IaeselalutlszinAaenasia +10% Yoy
Price performance ™M 3M 6M 12M . X -
Absolute 7% as%  esw  seew  eldrnslszmaNuinlunndl uay GPM manusa
Relative to SET -5.1% -1.9% -3.0% -45.4%
. i Valuation/Catalyst/Risk
Major shareholders Holding
1. Ruckari famil 65.38% o a a a
) Ubs aeag ST 7 dsusantunne s 34.00 Ln 89 2026E PER 10.5x (bAs 35.00 1N% 84 2026E PER 10.5x
. ingapore 6.49%

3. Thai NVDR Co., Ltd. 575% In@LAEN -1.75 SD below 5yr avg) aundnazifiuniasdandniau Key risks: nasdafn9dseina
Husiadn, snsuaniasuinanufuaauNInngIan

Analyst: Jacqueline Nham, (Reg. no. 112603)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: International Business
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Fig 2: Domestic sales
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Fig 3: Share price vs Net profit

Net profit —___SAPPE (RHS)

Btmn Bt
500 125
400 100
300 75
200 50
100 25

1Q21 3@ 1Q22 3Q 1Q23 3Q 1Q24 3Q 1Q25 3Q

Sources: DAOL, Setsmart

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2
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Quarterly income statement Forward PER band

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 1,566 1,377 1,142 1,548 1,349 X
Cost of sales (846) (739) ©®17) (862) (762) 301

Gross profit 720 638 526 686 586 26.0 +250D
sGaA (422) (a74) (290) (422) (390) o1g 18D
EBITDA 362 230 301 329 264 m N

. 17.8 ITNAL - __ ! ™
Finance costs (0) () () (0) (0) v "L g-
Core profit 300 189 224 248 183 136 -18D

Net profit 300 189 224 248 183 95 58D
EPS 0.97 0.61 0.73 0.80 0.59
Gross margin 46.0% 46.4% 46.0% 44.3% 43.5% 54 T T T T T
EBITDA margin 23.1% 16.7% 26.3% 21.3% 19.6% Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
Net profit margin 19.2% 13.7% 19.6% 16.0% 13.6%
Balance sheet Income statement
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Cash & deposits 299 554 763 1,611 566 Sales 4,566 6,053 6,775 5,370 5,796
Accounts receivable 459 642 602 507 547 Cost of sales -2,703 -3,341 -3,632 -2,991 -3,188
Inventories 444 438 234 390 416 Gross profit 1,863 2,711 3,144 2,379 2,608
Other current assets 1,877 2,022 1,098 43 46 SG&A -1,370 -1,518 -1,854 -1,493 -1,682
Total cur. assets 3,079 3,656 2,698 2,552 1,576 EBITDA 1,006 1,506 1,803 1,290 1,504
Investments 119 99 76 140 151 Depre. & amortization 187 178 237 264 301
Fixed assets 1,327 1,882 3,103 3,239 4,688 Equity income 0 -20 -1 3 3
Other assets 36 43 44 43 46 Other income 325 165 277 137 174
Total assets 4,561 5,680 5,921 5,974 6,461 EBIT 818 1,328 1,566 1,026 1,203
Short-term loans 9 9 2 " 12 Finance costs -2 -3 -2 -1 -2
Accounts payable 964 1,485 1,100 889 947 Income taxes -162 -275 -298 -169 -180
Current maturities 12 12 10 9 16 Net profit before MI 654 1,051 1,266 856 1,021
Other current liabilities 86 141 179 91 99 Minority interest -1 24 -13 -24 -17
Total cur. liabilities 1,071 1,647 1,292 1,000 1,074 Core profit 653 1,074 1,253 831 1,004
Long-term debt 61 49 39 70 75 Extraordinary items 0 0 0 0 0
Other LT liabilities 70 88 99 81 87 Net profit 653 1,074 1,253 831 1,004
Total LT liabilities 130 137 138 150 162
Registered capital 308 308 308 308 308 FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E
Paid-up capital 308 308 308 308 308 Growth YoY
Share premium 1,082 1,082 1,082 1,082 1,082 Revenue 32.6% 32.5% 11.9% -20.7% 7.9%
Retained earnings 1,870 2,423 2,975 3,307 3,709 EBITDA 40.3% 49.8% 19.7% -28.5% 16.6%
Others -3 4 27 27 27 Net profit 59.0% 64.5% 16.6% -33.6% 20.7%
Minority interests 102 78 99 99 99 Core profit 59.0% 64.5% 16.6% -33.6% 20.7%
Shares’ equity 3,360 3,896 4,491 4,823 5,225 Profitability ratio
Gross profit margin 40.8% 44.8% 46.4% 44.3% 45.0%
FY: Dec (Bt mn) 2022 2023 2024 2025E 2026E Core profit margin 14.3% 17.7% 18.5% 15.5% 17.3%
Net profit 653 1,074 1,253 831 1,004 Net profit margin 14.3% 17.7% 18.5% 15.5% 17.3%
Depreciation 187 178 237 264 301 ROA 14.3% 18.9% 21.2% 13.9% 15.5%
Chg in working capital 105 346 -143 -272 -7 ROE 19.4% 27.6% 27.9% 17.2% 19.2%
Others -401 -79 973 950 7 Stability
CF from operations 544 1,519 2,320 1,773 1,304 D/E (x) 0.36 0.46 0.32 0.24 0.24
Capital expenditure -307 -733 -1,458 -400 -1,750 Net D/E (x) Cash Cash Cash Cash Cash
Others -30 20 23 -64 -1 Interest coverage ratio 358.16 520.18 762.98 764.52 778.52
CF from investing -337 -713 -1,435 -464 -1,761 Current ratio (x) 2.87 222 2.09 2.55 1.47
Free cash flow 207 805 885 1,309 -457 Quick ratio (x) 0.71 0.73 1.06 2.12 1.04
Net borrowings 9 -12 -19 38 14 Per share (Bt)
Equity capital raised 63 0 0 0 0 Reported EPS 212 3.48 4.06 2.70 3.26
Dividends paid -338 -509 -671 -499 -602 Core EPS 212 3.48 4.06 2.70 3.26
Others -25 -30 13 0 0 Book value 10.90 12.64 14.57 15.65 16.95
CF from financing -291 -550 -676 -461 -589 Dividend 1.10 1.65 2.18 1.62 1.95
Net change in cash -84 255 209 848 -1,045 Valuation (x)
PER 14.9 9.0 7.8 1.7 9.7
Core PER 14.9 9.0 7.8 "7 9.7
P/BV 29 25 22 2.0 1.9
EV/EBITDA 9.5 6.2 5.0 6.4 6.2
Dividend yield 3.5% 5.2% 6.9% 5.1% 6.2%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 3
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai I0D)
Score Symbol Description ANNUNE
90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good R
60-69 A A Satisfactory Anald
50-59 A Pass N

<50 No logo given n.a. n.a.

ANANALFTNADTUNSTUNTUSEN INE (10D)
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG Rating 7 DAOL SEC tls=ifiudl 5 svéfu ldur
1. Excellent lfazunusan aglusesu 5

2. Very Good l&pzuuusan aglusysiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory lonzunusn agfluseau 2

5. Pass linzuuusan agluseiu 1

a o o

fmFuLs wﬁmamiﬂLﬁmwﬂun'ﬁﬂmﬁmﬂﬁ’f rating {4 n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on I0OD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ DN

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
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