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Sector summary
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52-week high:

52-week low:

Market Capitalization: (THB bn
(USD bn

Avg. Daily Turnover: (THB m)
(USD m)

13,149.71
10,805.19
1,026.69
29.3
3,650.23
104.1
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Source: Bloomberg Finance LP
Performance (%) im 3m 12m
Foods & Beverage 5.28 0.00  (10.43)
SET 1.14 0.96 (5.26)
| Top picks : SAPPE, ICHI
| Companies featured
Ticker Rec TP (Bt) +/- (%)
CBG BUY 95.00 15.2
OsP BUY 33.00 13.8
SAPPE BUY 117.00 39.7
ICHI BUY 19.00 16.6
SNNP BUY 25.00 13.1

Source: TISCO Research
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Figure 5. Valuation Sector Beverage
Price  Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PEG 24F PBV (X) ROA (%) ROE (%) EV/EBITDA __ Div.Yield (%)
5 Sep 23 (Bt) (m,Local) 23F 24F 23F 24F (X) 23F  24F 23F 24F  23F  24F 23F  24F  23F 24F
Thailand
CBG BUY 82.50 9500 152 82,500 (15.2) 399 37.0 26.5 0.7 6.5 58 104 132 178 231 270 207 18 26
SAPPE BUY 83.75 117.00  39.7 25,819 710 233 22.3 18.0 0.8 65 57 229 244 316 334 145 117 33 41
osP BUY 29.00 33.00 138 87,109 150 345 34.4 29.1 0.8 5.2 50 102 123 143 175 185 168 27 32
ICHI BUY 16.30 19.00 16.6 21,190 531 16.8 21.6 18.5 11 34 34 133 155 159 186 117 103 46 54
SNNP BUY 22.10 25.00 13.1 21,216 258  16.2 32.6 28.0 1.7 6.3 56 122 131 200 210 206 178 18 21
Average 29.6 24.0 1.0 5.6 51 138 157 199 227 185 155 29 35
Regional (m,US$)

* THAIBEVERAGE PCL 11,083 - 7.8 12.7 11.8 NA. 17 15 63 66 141 141 118 108 40 44

* SAPPORO HOLDINGS LTD 2,048 257 544 na. 26.5 na 17 1.6 13 18 43 6.1 158 141 12 13

* [TOENLTD 2,541 05 71 37.8 353 74.1 2.7 25 61 66 7.8 8.0 127 124 10 10

* ASAHI GROUP HOLDINGS LTD 19,716 116 157 16.1 13.9 1.4 13 11 37 42 7.9 8.7 10.6 92 22 26

Average 22.2 21.9 37.7 18 17 44 48 85 9.2 128 116 21 23
Average all 26.8 23.1 37.7 3.9 36 96 109 149  16.7 159 138 25 3.0

Source: TISCO Research estimates
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