ST R S I N T Y Research Departmen:t
TRINITY 4

SECURITIES STOCK I N FCUS

anan [WNa

SUNSWEET- “ud2n (SUN) n

SUNSWEET

A1 2Q64F TAuN Low Season...q1 3Q64F i1 New High

o aanlsUnilasung 2/2564 9717 49 muu’m (+34%Q0Q,+14.0%Y0oY) tAulm
wsf Low season anissnellduaz GPM mmu USIUYUAIN Ready-to-eat
Upside/Downside +19% ©® qulnsana 3/2564 1y High Season mqmmm’luu ey NINUgeaN
anusal ﬂumuwu'lmm mmmiwammﬂmmum

o u,'uvm “%'a” 'a"lml,ﬂwmzlﬂ 2565 7 9.10 UV AaEAS DCF dlszanmmarls

1M price direction: ‘ sl 2564 # 234 A1ULM (+21.5%Yo0Y) uag 2H/2564 TnAndnA3ausn

AALASUNE 2/2564.. ﬁ'f’liﬂnaﬁ'uau‘iﬂu,si' Low Season

o e pamlsgvdlasung 2/2564 7l 49 §ruuUm (+59%Q0Q, -14.0%YoY) Imwmmﬂu
ﬂ'fl,a‘ﬂnmmml,ﬂumsl,mu‘l:m +34.4%Q0Q UWAZ +14.0%Y0Y ANl EiiaEy
71 QoQ uaz Yoy salifiesnsrinlsiusugedu

o awmmals 714 §1ULIN (+9.3%QoQ, +14.3%Y0Y) Lﬁu‘immﬂwnﬂdumamﬁmsﬁ
‘Emm@qummmﬂmmm‘luﬂivmﬂmnﬂau Ready-to-eat qummmm 111 50,000-
60,000 mummu (40,000 wmmuiu 2Q63) Smineluduazaonde iy 41alne
P11 uuumumﬂutm ST I mmmmmu WUAY LaZN192818N1ATEUINY
ﬂaéwmﬂ‘l,w,muLﬂLﬁﬂﬂTuﬂ@mmuﬂnme mnmaﬂmﬂmmuLLmﬂﬂ‘Luu

° mm@m’mﬂﬂumu 16.8% (16.2% hu 2Q63) ANFUNUNITHLARFBUUILAAAT AN
mmmw@mmw ﬂimwﬁm‘wmm@mmuummiwmqmammmmammam”l,m

Stock information ariane Usznaufiunisaenadadaunisne Ready-to-eat wmﬁmﬂﬂﬂumum

23 nTNHIAN 2564

aanthunneiles 9.10 U

Median Consensus - UM

TR e R T

il DREER. T ST 17 IR (R |

* g T
Y I | b el

. T “E«‘fi“"”‘ \:_iuwa.:;i:. L L

sanila 7651 @ AA SGEA ARLaATNHINT 9.2% (8.1% T 2Q63) nTuaNA L uazAnlFans
sanTagusnlu 1 1 9.40/1.64 UM ‘lumfrma@nmmmmmmqﬂmmm 1/2564 AMNNTVIALAAE
yarmann 4934 4w e Tpaagll mnm"Lﬂmmm 2/2564 Wuldmuais Alsann 6 Lﬂﬂuﬁ 2564 azwiriy
Usmnausfu (nf 0.5) 644.9 A 79 ALY (+18%YoY) Andudndausa 34% mmﬂivmmm?mi@mﬁ 2564 7
0,

Free Float 26.49% 234 UL (+21.5%YoY) Ingimsastlszinainadminld Hesannaanisanifinan
Foreign Limit/Available 25%/24.29% o o a £ £ o = )

, fefilantamulanninluadanaaresl Inaanizlnsuna 3/2564 Midu High
NVDR in hand (% of share) 1.20% v o
ﬂ?émmﬁuva?a‘wf‘fu(‘ooo) 8.973.80 Season Wag Mini Factory Ladldsa
Anti-corruption: n/a
G Score: AAAA Huzih “?}J"a” srantuaneil 2565 'vu 9.10 UMMARKRY

WUz "“ﬁﬂ" ’é"]ﬂ’]Lﬂq’MNqHﬂ 2565 'V] 9.10 ‘LI’WH?]@’WLJ, ﬂ')il'lﬁ DCF (Terminal growth 3%

XD - Date L&z WACC #t 12.0%) Tnesanutmsne@nuly Forward P/E 319 19.8 i 0 7A1aq1Tu

Period X-Date DPS(BY) 1 upside 919 18.4% lnenesinn aiiuinazet/lugag 2H/2564 uazil upside a1ntAzaNIg

01/01/20-31/12/20 — 27/04/21 005 yimundaiu 1,007 15 dauwnileielgnityes Fedvlaisonlulszanninig
01/01/20-30/06/20  21/08/20 0.0333
01/01/18-31/12/18 __ 30/04/19 0.0333

ANLALN: ANNEUNIUTIDITIANTRNAY, ATRULMUINAINTGT 30 L/ABAATTaNIT,
Financial Highlights

Year End: 2018A 2019A 2020A 2021F 2022F

Revenue (Btmn) 1,829 1,920 2,611 3,130 3,616

EBITDA(Btmn) 122 5 274 357 445

Net Profit (Bt mn) 56 -42 193 234 295

EPS (Bt) 0.09 -0.06 0.30 0.36 0.46

EV/IEBITDA (x) 41.3 1,012.9 17.0 13.3 10.5

y PER(x) 87.5 n.a. 25.6 211 16.7
e P/BV (x) 5.4 5.8 48 4.0 3.5
laun:beudn3insr : 045626 DPS(Bt) 0.10 0.00 0.60 0.23 0.27
E-mail: kate@trinitythai.com Div Yield (%) 1.3% 0.0% 7.8% 2.4% 3.0%
ROE (%) 12.4% -4.8% 20.6% 20.7% 22.4%

Source: Trinity Research and Company Data
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DCF Valuation

Exhibit 1: n1sUsziliuyamiumaeds DCF
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wian 1§90 Sensitivity Analysis (Exhibit 1) lilauaas Valuation ns ANNAFIU
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2024 2025 2026 2027 2028 2029 2030 2031 2032
2023F F F F F F F F F F
FCFF 165 211 280 258 261 253 249 243 238 233
PV of FCFF (2023-2032F) 2,753 MB
PV of Terminal Value 3,099 MB
Total Business Value 5,852 MB
Less Market Value of Debt -8 MB
Equity Value at End 2020 5,844 MB
M.Share
Shares 645 s
Equity Value per Share 9.10 Bt/Share

Risk-free rate 1.6%
Equity risk premium 10.7%
Beta 1.00
WACC 12.0%
Terminal growth 3.0%

Source: Trinity Research

Exhibit 2: Sensitivity Analysis

Terminal Growth (%)
1% 2% 3% 4%

Source: Trinity Research
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Exhibit 3: SUN Earnings Preview

Quarterly Breakdown (Bt mn 2Q20 3Q20 4Q20 1Q21 2Q21F %YoY  %QoQ 2020 2021F %YoY
Sales Revenue 625 740 632 654 714 14.3% 9.27% 2,611 3,130 19.9%
Cost of Sales and Services (524) (587) (546) (555) (594) 13.5% 72%  (2,188)  (2,598) 18.7%
Gross Profit 101 153 86 99 120 18.7% 21.0% 422 532 26.1%
SG&A (51) (63) (59) (60) (65) 28.5% 9.1% (228) (282) 23.6%
Operating Profit 50 90 27 39 55 8.8% 39.2% 194 250 29.0%
Other Income (Expenses) 1 2 3 2 3 7 9
Associates & JV 0 0 0 0 0 0 0

EBIT 51 92 30 42 58 12.4% 38.2% 201 260 29.1%
EBITDA 69 110 48 60 76 9.6% 26.5% 274 357 30.5%
Interest Expense (0) (0) (0) (0) (0) (2) (1)

Pretax Profit 51 91 29 Y| 57 12.3% 38.4% 200 259 29.8%
Income Tax 8) (6) (7) (5) 9) (19) (25)

NPAT 43 86 22 36 49 14.0% 34.4% 181 234 29.8%
Minority Interests 0 0 0 0 0 0 0

Core Profit 43 86 22 36 49 14.0% 34.4% 181 234 29.8%
Extraordinary Iltems 14 1 18 (6) 0 12 0

Reported Net Profit 57 86 40 31 49 (14.0%) 59.0% 193 234 21.5%
Core EPS (Bt) 0.07 0.13 0.03 0.06 0.08 14.0% 34.4% 0.28 0.36 29.8%
Reported EPS (Bt) 0.09 0.13 0.06 0.05 0.08 (14.0%) 59.0% 0.30 0.36 21.5%
Key ratios

Gross margin 16.2%  20.6% 13.6% 15.2% 16.8% 16.2% 17.0%

SG&A /Sales 8.1% 8.5% 9.3% 9.2% 9.2% 8.7% 9.0%

EBITDA margin 11.0% 14.8% 7.6% 9.1% 10.6% 10.5% 11.4%

EBIT margin 8.2%  12.4% 4.7% 6.4% 8.1% 7.7% 8.3%

Net margin 9.0% 11.6% 6.3% 4.7% 6.8% 7.4% 7.5%

Net margin - normalized 6.8% 11.6% 3.5% 5.5% 6.8% 6.9% 7.5%

Source: Company Data, Trinity Research
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SUNSWEET PUBLIC COMPANY LIMITED (SUN

Income statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Revenue 1,829 1,920 2,611 3,130 3,616
Cost of Sales and Services (1,561) (1,775) (2,188) (2,598) (2,984)
Gross Profit 268 145 422 532 633
SG&A (209) (211) (228) (282) (316)
Operating Profit 59 (66) 194 250 316
Other Income (Expenses) 9 6 7 9 11
Associates & JV 0 0 0 0 0
EBIT 68 (60) 201 260 327
EBITDA 122 5 274 357 445
Interest Expense 3) 6) (2) (1) (1)
Pretax Profit 65 (66) 200 259 326
Income Tax (0) 10 (19) (25) (31)
NPAT 65 (56) 181 234 295
Minority Interests 0 0 0 0 0
Core Profit 65 (56) 181 234 295
Extraordinary Iltems (8) 14 12 0 0
Reported Net Profit 56 (42) 193 234 295

Financial Position

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Cash and Cash Equivalents 14 243 294 217 283
Short-term Investment 0 0 2 3 3
Accounts Receivable 126 156 194 220 249
Inventories 403 198 104 309 280
Total Current Assets 553 605 599 758 824
Property, Plant & Equipment 698 712 657 819 914
Others 17 27 37 44 51
Total Assets 1,267 1,343 1,293 1,621 1,789
Short-term Debt 100 221 10 9 8
Accounts Payable 222 208 206 307 324
Total Current Liabilities 324 447 241 345 366
Long-term Debt 10 15 1 13 12
Total Liabilities 359 492 271 374 396
Paid-up Capital 215 215 215 322 322
Share Premium 645 645 645 645 645
Retained Earnings 52 (8) 163 280 427
Others 3) (1) 1) (1) (1)
Minority Interest 0 0 0 0 0
Total Equity 909 851 1,022 1,247 1,393
Total Liabilities & Equity 1,267 1,343 1,293 1,621 1,789

Key Assumptions

Year End Dec 2018A 2019A 2020A 2021F 2022F
Sales Growth (%)
1. Canned sweet corn 11% 5% 37% 15% 15%
2. Pouch sweet corn 31% 8% -9% 10% 10%
3. Frozen sweet corn -9% 1% 42% 10% 10%
4. Ready-to-eat N/A 96% 152% 100% 30%
Gross profit margin (%) 14.6% 7.5% 16.2% 17.0% 17.5%
SG&A / Sales (%) 11.4% 11.0% 8.7% 9.0% 8.8%
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SUNSWEET PUBLIC COMPANY LIMITED (SUN
Cash Flow Statement

Year End 31 Dec (Btmn) 2018A 2019A 2020A 2021F 2022F
Pretax Profit 65 (66) 200 259 326
Depreciation & Amortization 54 65 72 97 117
Change in Working Capital (110) 174 38 (140) 17
Others 9) 26 18 (25) (33)
CF from Operating Activities 0 199 328 191 427
Capital Expenditure (193) (61) (32) (260) (212)
Others 167 2 0 1 0
CF from Investing Activities (27) (59) (31) (259) (212)
Capital Raising 0 0 0 108 0
Net Proceeds from Debt 11 111 (225) 0 (2)
Cash Dividend (86) (22) (22) (117) (148)
Others 3) 0 0 0 0
CF from Financing Activities (78) 89 (247) 9) (150)
Net Change in Cash (105) 229 50 (76) 66
Beginning cash 119 14 243 294 217
Ending cash 14 243 294 217 283
Key Ratios

2018A 2019A 2020A 2021F 2022F
Per Share (Bt)
Reported EPS (Fully Diluted) 0.09 -0.06 0.30 0.36 0.46
Core EPS (Fully Diluted) 0.10 -0.09 0.28 0.36 0.46
DPS 0.10 0.00 0.60 0.23 0.27
BV 1.41 1.32 1.58 1.93 2.16
EV 7.80 7.64 7.22 7.34 7.24
Valuation Ratios
PER (x) 87.5 n.a. 25.6 211 16.7
P/BV (x) 5.4 5.8 4.8 4.0 35
P/CF (x) 24,908.6 24.8 15.0 25.8 11.6
EV/EBITDA (x) 41.3 1,012.9 17.0 13.3 10.5
Dividend Yield (%) 1.3% 0.0% 7.8% 2.4% 3.0%
Profitability Ratios
Gross Margin (%) 14.6% 7.5% 16.2% 17.0% 17.5%
EBITDA Margin (%) 6.7% 0.3% 10.5% 11.4% 12.3%
EBIT Margin (%) 3.7% -3.1% 7.7% 8.3% 9.1%
Net Profit Margin (%) 3.1% -2.2% 7.4% 7.5% 8.2%
ROA (%) 8.9% -3.2% 14.6% 16.1% 17.3%
ROE (%) 12.4% -4.8% 20.6% 20.7% 22.4%
Liquidity Ratios
Current Ratio (x) 1.7 1.4 2.5 2.2 23
Quick Ratio (x) 0.4 0.9 2.0 1.3 1.5
Leverage Ratios
Debt-to-Equity Ratio (x) 0.1 0.3 0.02 0.02 0.01
Net Debt-to-Equity Ratio (x) 0.1 -0.01 -0.3 -0.2 -0.2
Interest Coverage Ratio (x) 21.1 -10.5 113.6 299.4 408.4
Growth
Revenue (%) 5.0% 36.0% 19.9% 15.5%
EBITDA (%) -96.0% 5527.8% 30.5% 24.5%
Reported Net Profit (%) -174.2% -560.6% 21.5% 26.1%
Reported EPS (%) -174.2% -560.6% 21.5% 26.1%
Core Profit (%) -187.0% -421.9% 29.8% 26.1%
Core EPS (%) -187.0% -421.9% 29.8% 26.1%
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