"~ NEWS FLASH /

i

13 September 2022

DAOL SEC

Srinanaporn Marketing

Usulanaialusilusau 5 1 uyusanaalnpaiiiag

Bloomberg ticker SNNP TB News Flash

Recommendation BUY (maintained) [ ﬂsu‘iaummiuu"lusau 5 Huyueanuansqiill SNNP diulamaalulusey 51
Current price BI7.80  wWieneenlawnnduf 15 n.e. ‘Emﬂmumma Ua If;@mumﬂummumm key message N9
Target price B20.00 (maintained) 11 /Aeinilaslusi mﬂ@ﬁiw wazd vy urdimsAueseaadne Aaeaiin mmmnuimwmuwn
Upside/Dow 2% @0 miﬂiuhmmmm 10 U uay 15 1 azividslamanlutean TV uaz Online F993u7
EPS revision Nochange 15 ¢ yia} 11 SNNP 1&13mwﬂmmumm¢gmmm 10 UM 93N 150g 14 140 g usldas 15
Bloomberg target price BUe2 UM £NUT9q 2409 mem d96a GPM NI WAz production yield ATWANNATUIUAUANFD

Bloomberg consensus

Buy 6/ Hold 0/ Sell 0

batch mamimwmu wgauni1sdiulanludees Jele Beautie mqmniﬂmﬂiummu AR
1mun’1’5m9ummmnmmm IneannanfAdeunainiliulaniazniseanmislasonluldazdqe

Stock data

Stock price 1-year high/low Bt19.90/Bt9.90 quﬂﬂm"mﬂ Jele Beautie D4 10% sall ﬂ%‘uu Jele Beautie u@“mmumimw 35% U991l L
Markst cap. (Bt mn) 708 50y l3anndndausne liasiiinduily 39% 1a93elEe9ad 2023E §1uFUTI 2022E 199N
Shares outstanding (mn) 360 1 1 1\ SL <|: o ﬂ

Avg. daily turnover (Bt mn) 156 3121 Jele Beautie a9 4 Lm'ﬂummwmﬂumﬂm aulud ay L[Fl‘i_l B +10% mm U upside
Free float 28.5% ﬁl’ﬂﬂﬁ‘vNWMHﬂﬁ‘?’]iliﬂﬁ‘QNﬂ 2022E ’1/] 1% u'ﬂﬂ@’mu mmm@mﬂ”l,mt,mmmimﬂ 2022E NI’Dﬂ’]Z\i
CG rating Rz a,'ZiLﬂ’W]'LIT‘]:W]ﬁ]\‘IVL'JV] 5 Wumumm °]J£I’1EIWJ +15% YoY Iﬂ@LﬂHQﬂUﬂiWN’WEuﬂﬁ‘J‘LT’]) N
ESG rating Very Good

m@ﬂmwﬂuﬂaﬁvmﬂmmmmmm‘mmmLumm n.A. - 4.A. Wa 4Q22E {lu high season Tne
T 2H22E HAuAIuad 11 SKUs isuesdnaziilu upside sadszaunminismeléll 2022 7l 3%
Implication
O mﬂs‘”mmn'\sm'lsﬂnmﬂ 2022E mmmmﬂi”n'ﬂum@ 2H22E 'awnmﬂm YoY, HoH a7n
msm‘imwvxluml,l,@ nsilatlszina Anviseendudn s GPM 44 Favi smatsvanaiinls
1n#tl 2022F # 501 mumw (+63% YoY) ﬂuuimﬂ 1) mﬂim‘qmmmm +14% YoY, 2) GPM
eIeIfiaann utilization rate ‘VW\lum LL@“’muﬂﬂMNVlu GPM mmmu 3) im‘ interest expenses ‘1/1
anaafint uay 4 )Iia\muwmwmwaﬂWuLﬂuﬂﬂﬁ LAZSIRIPRO A% breakeven faudlant
3Q22E \lugiulyl
VaIuation/CataIyst/Risk
0 pssAdnvsne? 20.00 U 89 2022F PER 38.0x Lﬁ"m@\‘i'ﬂN@ﬂi‘vﬂ’ﬂi_lﬂ’]i‘muﬂu’]w’]ﬁ?g
ansmadutaseulud wyuleanisfulauesgsianan uazgsnalus il deldldsonsaldan
mummmnﬁuLmvm"l,mmmmsl,uu‘l,umﬂiwmﬁsluﬂaymmmi

Fig 1: New Jele Beautie (Bt10/piece vs Bt15/piece)

Source: Company, DAOL

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 retumns 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed companies 2021

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.
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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 retums 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 2
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ESG rating (ESG: Environmental, Social, and Governance)
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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.

[l 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.

[1 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.

[l 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 IOD’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~ w0

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 buy or sell any securities in this report
In addition, DAOL SEC does not guarantee retums 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
DAOLSEC Investment in securities has risks.Investors are advised to consider carefully before making decisions. 3
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