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Financial & valuation highlights

FY: Dec (Bt mn) 2021A 2022A 2023E 2024E Event: 3Q23 results review

Revenue 4085 742 5423 sos O flsdnd 3Q23 AndrAm AN see1unnlagns 3Q23 7 118 §11u19 (-39% Yo,
EBITDA 933 1239 642 86 +350% QoQ) Wnldsananan Fx m"Liﬂﬂm'aﬂw 130 &M (-51% YoY, +22% QoQ) g9
N fi 2.
E:;p(:t)” ;gg ;f: 03?; ;22 N91 consensus AR +6% UAZITIANA +11% Imﬂuﬂ@fwmammu 1) eldanas -31% Yoy
Growth o1 oso%  esa% w7 WiRW +14% QoQ Tnedfusiaay Yoy angiugalu 3Q22 ml,ﬂum\m"l,mmumz{mn A3 154
Core EPS (BY) 041 051 020 025 nduNFNaRanTegnAIaIN Aufameruds a0l QoQ Wanj viygulaggsiae mns
Growth -88.4% 24.3% -61.0% 24.1%
OPS (8 010 029 01 0e ZW]QL@ENWLLWJ +16% QoQ aniaymn mventory destocking T89gnANanige uavylsveas
Div. yield 5.0% 77% 31% 3o ARAANY, 2) GPM agfl 16.1% anasaIn 3Q22 11 20.9% LLM‘V\Iummn 2Q23 11 12.7% anAl
PER (x) 08 7.8 224 153 yov ifylimiunisazaefaessanineuay muwuwmmmu +8% YoY a¢#l USD1,800/ton
Core PER () 2 “ 199 199 9 ”V]ﬂ‘ﬂ QoQ enigsduanainnisusne 189G ﬂ@m‘m Amg & NedndqusanIng
EV/IEBITDA (x) 75 45 10.2 8.0 tu 1 0 U gl ) 9 7 7 9 L@ pe Y W
PBV (x) 27 13 16 16 nguamnmFaNmuussamausdanin (Human food) 348 GPM Andn diudaaantias,
1l o o =K a al o
Bloomberg consensus uaz 3) SG8ASale B8 7.2% UFUFMIWAN 3Q22 71 6.4% WAy 2Q23 1 6.3% TnauanuTull
a 1 1 1 F73) a v 6 Aa o o s
Net profit 63 859 32 27 pIuiANNEenInY wignanmeutsdouananldanan1sman ae<@ uin uu susls ¥l fusinea
EPS (Bt) 0.38 0.48 0.20 0.25
Implication
(BY) ———— AAI (LHS) Relative to SET (%) o o aa & B a0 o o
000 1o O dsumlsdnsll 2023E/24E AW +7%/+4%, wualun 4Q23E ARLEEY QoQ W15
o o Mlan@d 2023E/24E A +7%/+4% 1w 422 §MUN/E23 S WU (-53% YOY/+24% YoY)
Wwaaiauiils 3Q23 Andiaa tevdnannistfuansgny GPM Tulu 13.7%/16% a1n
580 ey RN 12.9%/15% uagn offset Un9dIuaINNI91 U SGEASale FuiTu 6.9%/6.9% ANy
AW \,\/\

420 N AR 50 6.5%/6.5% &L 4Q23E ilszidiuinlaln Fasiluiasie it QoQ wyulae 1) anunisnd

_ 30 inventory destocking ARAANETN Uaz 2) Funuynlfusaag Lummn‘llmﬂnmummmmw

Nov-22 Feb-23 May-23 Aug-23 Nov-23 1

whanwmiign 1-2 hiew mms%mmmmmmmﬂu p.A. Bausasellie ey USD1,600/ton
(+1% YoY, -6% MoM)

Source: Aspen

Price performance ™ 3M 6M 12M

Absolute 21%  262%  -200%  -467% Valuation/ Cata'YSVR|3k
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Analyst: Veeraya Mukdapitak (Reg. no. 086645)

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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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Fig 1: 3Q23 results review

FY: Dec (Bt mn)

Revenues 1,359 1,958 -30.6% 1,196 13.6% 3,945 5,423 -27.2%
CoGS (1,141) (1,548) -26.3% (1,044) 9.2% (3,446) (4,351) -20.8%
Gross profit 218 410 -46.8% 152 43.9% 499 1,071 -53.4%
SG&A 97) (125) -22.1% (75)  30.1% (268) (308) -13.1%
EBITDA 194 348 -44.3% 149 30.4% 440 947 -53.6%
Otherinc./exps 19 18 8.9% 19 0.6% 54 57 -5.3%
Interest expenses (3) 11) -70.6% 3) -4.2% (12) (27) -55.5%
Income tax (7) (26) -72.8% 13 n.m. 8 (90) n.m.
Core profit 130 266  -51.2% 106 22.4% 282 703  -59.9%
Net profit 118 195 -39.4% 26 350.3% 217 559 -61.2%
EPS (Bt) 0.06 0.11 -51.6% 0.01 350.3% 0.10 0.33 -69.0%
Gross margin 16.1% 20.9% 12.7% 12.7% 19.8%

Net margin 8.7% 10.0% 2.2% 5.5% 10.3%

Source: AAl, DAOL

Fig 2: AAl share prices vs profits
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Fig 3: Tuna price vs quarterly GPM Fig 4: Tuna price
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 2
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 1,958 1,701 1,391 1,196 1,359 *
Cost of sales (1,548) (1,358) (1,261) (1,044) (1,141) 484
Gross profit 410 343 130 152 218 403 1280
SG&A (125) (117) (96) (75) (97)
EBITDA 348 202 o7 149 194 322 +18D
Finance costs (11 (9 (5) (3) 3 241 Avg.
Core profit 266 200 45 106 130 161 b ’ W_1 sD
Net profit 195 300 72 26 118 8.0 25D
EPS 0.1 0.15 0.03 0.01 0.06
Gross margin 209% 20.2% 9.3% 12.7% 16.1% 01 . . . . . .
EBITDA margin 17.8% 17.1% 7.0% 12.4% 14.3% Nov-22 Dec-22  Feb-23 Apr-23  Jun-23  Aug-23  Sep-23
Net profit margin 10.0% 17.7% 5.2% 2.2% 8.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 83 46 1,508 1,630 1,662 Sales 4,512 4,985 7,124 5,423 5915
Accounts receivable 513 607 981 603 657 Cost of sales (3,729) (3,932) (5,709) (4,682) (4,970)
Inventories 1,067 1,630 1,754 1,338 1,420 Gross profit 784 1,054 1,414 41 945
Other current assets 836 86 232 232 232 SG&A (314) (338) (425) (371) (408)
Total cur. Assets 2,500 2,368 4,476 3,802 3,971 EBITDA 754 933 1,239 642 806
Investments 42 41 34 33 35 Depre. & amortization (147) (154) (174) (200) (200)
Fixed assets 907 1,077 1,353 1,451 1,535 Equity income 3) 2 1 1) 1
Other assets 14 120 216 228 240 Other income 140 65 76 72 67
Total assets 3,564 3,606 6,080 5,515 5,782 EBIT 607 779 1,065 442 606
Short-term loans 254 496 0 0 0 Finance costs (27) 21) (36) (16) (12)
Accounts payable 392 517 492 360 382 Income taxes (25) (77) (126) (4) (71)
Current maturities 121 98 83 55 44 Net profit before MI 555 681 903 422 523
Other current liabilities 14 il 58 58 58 Minority interest 44 14 0 0 0
Total cur. liabilities 781 1,181 633 473 485 Core profit 599 695 903 422 523
Long-term debt 109 21 362 128 103 Extraordinary items 0 (42) (44) (65) 0
Other LT liabilities 18 27 51 56 61 Net profit 599 653 859 357 523
Total LT liabilities 127 49 414 183 165
Registered capital 1,700 1,700 2,125 2,125 2,125 FY: Dec (Bt mn) 2020 2021 2022 2023 2024E
Paid-up capital 1,700 1,700 2,125 2,125 2,125 Growth YoY
Share premium 0 0 1,890 1,890 1,890 Revenue 25.9% 10.5% 42.9% -23.9% 9.1%
Retained earnings 860 "7 1,064 890 1,163 EBITDA 12.2% 23.8% 32.8% -48.2% 25.5%
Others 97 (41) (46) (46) (46) Net profit 180.7% 8.9% 31.6% -58.5% 46.7%
Minority interests 0 0 0 0 0 Core profit 180.7% 15.9% 29.9% -53.3% 24.1%
Shares’ equity 2,656 2,376 5,034 4,859 5,132 Profitability ratio
Gross profit margin 17.4% 21.1% 19.9% 13.7% 16.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 13.3% 13.9% 127% 7.8% 8.8%
Net profit 599 653 859 357 523 Net profit margin 13.3% 13.1% 12.1% 6.6% 8.8%
Depreciation 147 154 174 200 200 ROA 18.4% 18.2% 17.7% 6.2% 9.3%
Chg in working capital (91) (593) (579 664 (115) ROE 26.3% 26.0% 23.2% 7.2% 10.5%
Others (34) 54 (47) 5 5 Stability
CF from operations 622 268 407 1,225 614 D/E (x) 0.18 0.26 0.09 0.04 0.03
Capital expenditure (75) (299) (369) (298) (284) Net D/E (x) 0.15 0.24 (0.21) (0.30) (0.29)
Others (512) (129) (46) (11) (13) Interest coverage ratio 25 37.5 29.4 28.2 52.4
CF from investing (588) (428) (415) (310) (297) Current ratio (x) 3.20 2.01 7.08 8.04 8.19
Free cash flow 34 (160) (8 916 316 Quick ratio (x) 1.83 0.63 430 5.21 5.26
Net borrowings (185) 131 (170) (263) (35) Per share (Bt)
Equity capital raised 0 0 2,315 0 0 Reported EPS 3.53 0.38 0.48 0.17 0.25
Dividends paid 0 (791) (512) (531) (250) Core EPS 3.53 0.41 0.51 0.20 0.25
Others 159 780 (160) 0 0 Book value 15.62 1.40 2.83 229 242
CF from financing (27) 120 1473 (794) (284) Dividend 465 0.19 0.29 0.12 0.15
Net change in cash 8 (40) 1,465 122 32 Valuation (x)
PER 1.07 9.79 7.78 22.40 15.27
Core PER 1.07 9.20 7.40 18.95 16.27
P/BV 0.24 2.69 1.33 1.64 1.56
EV/EBITDA 1.38 7.46 4.54 10.19 8.04
Source: AAl, DAOL Dividend yield 123.7% 5.0% 7.7% 3.1% 3.9%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin 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 ANNWRNE

90-100 AAAAA Excellent A
80-89 AAAA Very Good Aun
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass ARt}
<50 No logo given n.a. n.a.
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney 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 ofinformation from the perspective of outsiders on the standards of corporate goveman ce
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 ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas 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 expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC ummmfn ESG Rating (ESG: Environment, Social, Governance) LW@WU@m’mT‘i:MNmi‘ﬂ’m‘]_lmLL@ﬂ@ﬂ’ﬁ‘LL@vNﬂ’J’m
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rating ‘LI’PNZW’W’W'AQL'&?N’&ﬂ’muﬂi‘i‘ﬂﬂ’]?ﬂ?ﬁ‘ﬂiﬂﬂ (IOD)

ESG Rating # DAOL SEC 1sziiiudl 5 5w ldud
1. Excellent ldnzuuusan aglusziu 5

2. Very Good lAnzuuusan aglussiy 4

3. Good lémzuuusan aefluszsiu 3

4. Satisfactory Mazunusan agfluseiiu 2

5. Pass fnzunusan agluseiu 1

A o Aoy

mmumwwm@ua"l,u'Lﬂmmluﬂwﬂixl,ﬁu%"lﬁ rating W 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.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD'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

I

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). Theinformation 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 notguarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
outofthe 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 Investmentin securities has risks. Investors are advised to consider carefully before making decisions. 5
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