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Bloomberg ticker SUNTB  AsAuuzdn “ia” msnmuﬁmmaﬁ 4.50 U1 849 2023E PER 18.0x ifiiLivin +0.5SD above 5-
Recommendation HOLD (maintained) ~ yr SUN e legng 4Q22 i 37 AULN (-44% YoY, +14% QoQ) M lsanad Yoy an 1) 2elle
Current price BS54 fifusaanas -35% Yoy mnﬁﬂu‘wm wazdadgnnsialy 4Q22 wﬂuﬂ?mmqmmummmmiu
Target price Bt4.50 (maintained) i,y Imsiubi, 2) GPM ﬂ?umammmnmuwmmamum‘uummﬂmmﬂuwuwL‘wq”ﬂaﬂmq‘iwm
Upside/Downside 1% g9 Lmvmmmwﬂmwﬂwmmmu uaz 3) FX galmn 35 a1uULm tng 4Q21 qFx gain 71 18 du
EPS revision Nochange 410y dyrinlsaenesia QoQ aan FX gain i 35 &uunm Weuiiu 3Q22 7ifl FX loss 7 -53 &1uum

Bloomberg target price 548 19Asiszanunisinlegnsil 2023E 1 163 F LM (+34% YoY) anselFsnaenssia +20% YoY

Bloomberg consensus

Stock data
Stock price 1-year high/low

Buy 2/ Hold 1/ Sell 0

Bt6.75/Bt4.10

uaz 2) GPM 1818593 NFUNI packaging WATNANNUNLISUAIanA
$7A"%u underperform SET -3% 1 1 ineufik N iediauiu SET atelsfinig ndansaiuizii
“f” aundnaziiun1siuiaasnalssnaunnafdaiau

Market cap. (Bt mn) 2,928
Shares outstanding (mn) 645 Event: 4Q22 Results review
Avg. daily tumover (Bt mn) 4 ° ' ° = P Y
rem gt b5 @ ls 4022 ganduamia SUN sreauilagnd 4022 7 37 dmunm (44% Yo, +14% QoQ)
CG rating Excellent ﬂ'ﬂi@mﬂ\‘i YoY a1n 1) ?"IEVLWVI‘UTH RINAAN -35% YoY @ﬁﬂﬁ’m‘wm LL@»E\‘]N@‘V]ﬂﬂElu 4Q22 V]']SL‘VI
ESG ratin: Very Good
. i ﬂ?‘uqm’lﬁmﬂuﬂiumqﬂﬂﬂLﬂullﬂﬂ']NLLNu 2) GPM ﬂi‘umﬂﬂmmnﬁuwmmmummummﬂmmu
Financial & valuation highiights TuiuTimne gndnalnavann uaz mmnivﬂ@\mﬂiummmu uaz 3) FX gaini 35 &1unm Tng
FY: Dec (Bt mn) 2021A  2022A  2023E  2024E
Revenue 2,981 2,940 3,525 3,818 4Q21 3J FX gain Vl 18 mumw m']uﬂﬂ?‘llﬂ']ﬂmq QoQ ann FX gain V] 35 ﬂ’]uU'Wl LV]ﬂUﬂU 3Q22 V]N
EBITDA 320 231 285 343 FX loss V] -53 ﬂﬁu‘Ll’Wl
Net profit 209 125 168 208 o
EPS (BY) 0.32 0.19 0.26 032 Implication .
Growth 82%  401%  340%  288% O peUszaimnisinlegnall 2023E 4 wsull 2023E wasdssnaunieinlegnai 163 &uuamn
Core EPS (BY) 032 0.19 0.26 032 . 12 . . 1Eulss . .
Growih 8% 401%  mon  2sss  (t34% YoY)answldsanseneda +20% Yoy amnaeldlulsyimArenasa +23% Yoy aannns
DPS (BY) 0.25 0.15 0.16 019 UilaaludszmanWudouazeandudlud 8nvivgnAingu HoReCa nﬁumﬁuﬁqm oele
Div. yield 5.5% 3.3% 3.4% 43% .
PER (x) 14.0 234 175 14.1 [ﬂ']\?ﬂiwmﬂiﬁllﬂ@l,u‘ﬂ\i +14% YoY QqﬂﬂqﬁmﬂqﬂﬁquﬂﬂﬂqlﬂuL‘WNLL@ ﬂqﬁ‘ﬂ?‘].l?']ﬂ'nlul,l,@v 2) GPM
Core PER (x) 14.0 23.4 17.5 14.1 mﬂ’mm@’mmumu packagmg LL@yW@\i\i’luV}ﬂiumﬂmm dwsud 2024 Li’]ﬂivmumimm 208 &1
EVIEBITDA 09 93 122 105 88 11 (+24% YoY) annaelgTinenafalunngsiia
PBV (x) 26 26 24 23 w0
Valuation/Catalyst/Risk
Bloomberg consensus ] - - , o
p— 209 136 201 na A9TANTVNNER 4.50 LW B9 2023E PER 18.0x Wi +0.5SD above 5-yr avg PER 13Uz
EPS (BY) 0.32 021 0.31 na.  “fe” aundnazifiunisiusavesuatlsznaunisidaian
BN SUN (L HE) Ralattive tn SFT (%)
7an 120
| e .
e2s WA “J‘ ik Fig 1: 4Q22 Results review
- ‘ an FY: Dec (Bt mn) 4Q22 4Q21 YoY 3Q22 QoQ 2022 2021 YoY
' fotn b Revenues 527 813 -35% 820 -36% 2,940 2,981 1%
A 7§ = - CoGS (450) (667) -33% (655) 31% (2,460) (2,443) 1%
o , : : — i Gross profit 77 146 47% 165 54% 481 537 1%
Jar22 Mar22 P22 Ju22 Sez22 Naw 22 Fex2
SGRA (65) (73) 10% 77 15% (291) (262) 1%
Source: Aspen EBITDA 31 95 -67% 108 -11% 267 351 -24%
. Other inc./exps 37 19 94% (51) n.m. (36) 31) 16%
Price performance 1M 3M 6M 12M . . .
Absolute 42% 3%  -85%  -24.3% Interest expenses M o o5% © 146% ®) @ 2%
Relative to SET 32%  40%  -112%  -22.5% Income tax (11 (26) -58% (5) 1% (25) (33) -24%
~ 37 66 44% 32 14% 125 209 -40%
Major shareholders Holding Core prcl>f|t . . .
1. Mrs. Jiraporn Kittikhunchai 65.00% | Netprofit ¥ 66 A %2 14% 125 209 0%
2. Mr. Ongart Kittikhunchai 2.71% EPS (BY) 0.06 0.10 -44% 0.05 14% 0.19 0.32 -40%
3. Thai NVDR 170% | Gross margin 14.6% 17.9% 20.2% 16.3% 18.0%
6.9% 8.1% 3.9% 4.3% 7.0%

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

Net margin

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 2: SUN share prices vs profits

Net profit —— SUN (RHS)

Bt mn Bt
20 10
60 8
30 6

0 4
-30 2
60 0

Q18 3 1Q19 3 1020 3Q 1Q21 3Q 1Q22 3Q

Sources: Company, DAOL SEC

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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(Bt mn) 3Q21 4Q21 1Q22 2Q22 3Q22
Sales 771 813 700 893 820 *
Cost of sales (610) (667) (608) (747) (655)
Gross profit 161 146 92 146 165 490 425D
SG&A (67) (73) (67) (82) (77)
EBITDA 113 95 44 84 108 285 M +18D
Finance costs (0) (1) (1) (1) (0) 80 i e Avg.
Core profit 53 66 30 26 32 125 | ’L-/_AJ ! ! ! 18D
Net profit 53 66 30 26 32 Jan-18 Jari-19 -20 Jan-21 Jan-22 Jan-23
EPS 0.08 0.10 0.05 0.04 0.05 330 -28D
Gross margin 20.9% 17.9% 13.1% 16.4% 20.2% -53.5
EBITDA margin 14.6% 1.7% 6.3% 9.3% 13.2%
Net profit margin 6.9% 8.1% 4.3% 2.9% 3.9%
Balance sheet Income statement
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Cash & deposits 294 14 236 -26 -69 Sales 2,611 2,981 2,940 3,525 3,818
Accounts receivable 194 395 141 206 223 Cost of sales (2,188) (2,443) (2,460) (2,920) (3,150)
Inventories 104 148 154 284 306 Gross profit 422 537 481 605 668
Other current assets 7 12 23 6 6 SG&A (228) (262) (291) (317) (340)
Total cur. assets 599 568 554 469 466 EBITDA 286 320 231 285 343
Investments 0 0 0 0 0 Depre. & amortization 72 76 78 86 91
Fixed assets 690 885 955 1,069 1,178 Equity income 0 0 0 0 0
Other assets 4 0 2 6 6 Other income 19 -31 -36 -88 -76
Total assets 1,293 1,454 1,511 1,544 1,650 EBIT 214 244 153 199 252
Short-term loans 0 1 0 18 19 Finance costs (2) 2) (3) 2) (2)
Accounts payable 206 201 217 276 297 Income taxes (19) (33) (25) (30) (43)
Current maturities 25 27 72 4 1 Net profit before MI 193 209 125 168 208
Other current liabilities 10 25 15 7 8 Minority interest 0 0 0 0 0
Total cur. liabilities 241 263 304 305 325 Core profit 193 209 125 168 208
Long-term debt " 25 42 " " Extraordinary items 0 0 0 0 0
Other LT liabilities 19 23 26 23 25 Net profit 193 209 125 168 208
Total LT liabilities 30 48 68 33 36
Registered capital 215 323 323 323 323 FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Paid-up capital 215 322 322 322 322 Growth YoY
Share premium 666 666 666 666 666 Revenue 36.0% 14.2% -1.4% 19.9% 8.3%
Retained eamings 163 178 174 241 324 EBITDA 1,398.9% 11.9% -27.8% 23.4% 20.3%
Others (21) (24) (24) (24) (24) Net profit n.m. 8.2% -40.1% 34.0% 23.8%
Minority interests 0 0 0 0 0 Core profit n.m. 8.2% -40.1% 34.0% 23.8%
Shares’ equity 1,022 1,142 1,138 1,206 1,289 Profitability ratio
Gross profit margin 16.2% 18.0% 16.6% 17.2% 17.5%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E Core profit margin 7.4% 7.0% 4.3% 4.8% 5.4%
Net profit 193 209 125 168 208 Net profit margin 7.4% 7.0% 4.3% 4.8% 5.4%
Depreciation 72 76 78 86 91 ROA 14.9% 14.4% 8.3% 10.9% 12.6%
Chg in working capital 54 (249) 264 (136) (18) ROE 18.9% 18.3% 11.0% 13.9% 16.1%
Others 8 19 (20) 3 2 Stability
CF from operations 327 54 446 121 282 D/E (x) 0.27 0.27 0.33 0.28 0.28
Capital expenditure (39) (272) (147) (200) (200) Net D/E (x) Cash 0.04 Cash 0.05 0.08
Others 0 0 0 0 0 Interest coverage ratio 120.52 125.76 55.51 102.36 132.90
CF from investing (39) (272) (147) (200) (200) Current ratio (x) 2.49 2.16 1.82 1.54 1.43
Free cash flow 288 (217) 299 (79) 82 Quick ratio (x) 2.03 1.55 1.24 0.59 0.47
Net borrowings (216) 26 51 (82) (1) Per share (Bt)
Equity capital raised 0 107 0 0 0 Reported EPS 0.30 0.32 0.19 0.26 0.32
Dividends paid (22) (86) (129) (101) (125) Core EPS 0.30 0.32 0.19 0.26 0.32
Others 0) (110) 0) 0 0 Book value 1.58 1.77 1.77 1.87 2.00
CF from financing (238) (62) (78) (182) (125) Dividend 0.10 0.25 0.15 0.16 0.19
Net change in cash 50 (279) 221 (262) (43) Valuation (x)
PER 156.2 14.0 23.4 17.5 141
Core PER 156.2 14.0 23.4 17.5 141
P/BV 2.9 2.6 2.6 24 2.3
EV/EBITDA 9.3 9.3 12.2 10.5 8.8
Dividend yield 2.2% 5.5% 3.3% 3.4% 4.3%

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 2022 |

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

<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 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) |

DAOL SEC #n134m¥i1 ESG Rating (ESG: Environment, Social, Governance) L‘WﬂmuﬂmmmwmmimﬂmLLammﬂmmmm
SURATRL l?]@’s‘ixiLL’M@@QJLL@uﬁ/\iﬁNi"ﬂU&Lﬂ Iﬂf;ﬁmﬂ DAOL SEC lﬁmmldlﬂm_lmmwmﬂuuii:rwmmswrmmwmﬂu mlmmmmmm
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ALULTEN wazNangsunie NGO

Q ussEniung (Governance) mwmwmmimnummn@ms'ﬂﬁ Afinauesnelilsala § :JLLu'wmmimma‘mwmmwmLﬁm
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rating ‘u‘ﬂ\mmﬂm\ummmuumwmiumwima (I0D)

ESG Rating 7 DAOL SEC szifiuil 5 s ldun
1. Excellent lapzunusmn agluszsu 5

2. Very Good léazuunsan aglusyiv 4

3. Good lapzunusn agluszsu 3

4. Satisfactory leAzuungan aglusyau 2

5. Pass liAzuuusu ogluszan 1

o dd
Amiuisimnidayaldifesmelunisssiiuagls rating Wi na.

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 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

ok N~

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 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. 5
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