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Bloomberg SET Exchange Sector
AAITB AAI SET Food & Beverage

r‘iﬂsqw% 2023 amad YoY, QoQ

12mth price target (THB) 3.24
Current price (09/08/2023) 3.06
Upside/Downside 5.88%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 2,125
Market capitalization: (THB bn) 6.5
(USDbn) 0.2
Avg. Daily Turnover: (THBm) 56
(USDm) 1
Foreign Limit/Actual (%) 49/1
Free Float: (%) 26
NVDR: (%) 1
Share price / rel. to SET
-8-AAl SET Rebased
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
AAl -11.6 -33.5 na.
SET 2.5 -0.3 -5.6
Major Shareholders %
Asian Plc 70.00
Somsak Amornrattanachaikul 3.18
Krungsri Asset Management (LTF) 1.73

Source: SET
Anchalin Charoenpit
ID: 045566
(66) 2633 6478
anchalinc@tisco.co.th
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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 4,985 7,124 6,054 6,983 8,738
EBITDA (THBm) 828 1,119 517 664 923
Net profit (THBm) 639 859 318 396 605
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.38 0.40 0.15 0.19 0.28
EPS (% YoY) 15.1 7.5 -63.0 24.5 52.7
EPS vs Cons (%) nm nm 1.8 (26.3) (17.5)

PER (X) na. 18.7 20.4 16.4 10.8
Yield (%) 6.2 6.6 2.4 3.0 4.7
P/BV (X) 2.2 13 13 13 1.2
EV/EBITDA (X) na. 13.2 11.1 9.3 7.0
ROE (%) 25.4 23.2 6.4 7.9 11.3

Source: Company data, TISCO estimates
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Bt,m 2Q23 2Q22 YoY 1Q23 QoQ 1H23 1H22 YoY 2023F 2022 YoY
Total Revenue 1,196 1,814 -34% 1,391 -14% 2,587 3,464 -25% 6,054 7,124 -15%
Pet food 976 1,614 -40% 1,024 -5% 2,000 3,009 -34% 4,773 6,061 -21%
Human food 217 212 2% 354 -39% 571 470 21% 1,191 1,023 16%
Revenue Contribution

Pet food 81% 87% 73% 77% 85% 79% 85%

Human food 18% 11% 25% 22% 13% 20% 14%

Cost of sales and services 1,044 1,429 -27% 1,261 -17% 2,305 2,803 -18% 5,338 5,709 -7%
S&A Expenses 75 102 -26% 123 -39% 197 191 3% 413 424 -3%
EBITDA 129 324 -60% 55 135% 184 559 -67% 517 1,164 -56%
EBIT 77 283 -73% 1002% 84 478 -82% 303 990 -69%
Interest expense 3 10 -66% -37% 9 16 -45% 8 36 -79%
Net Profit before FX gain/loss 106 264 -60% 45 134% 151 480 -68% 318 904 -65%
Net Profit 26 183 -86% 72 -64% 99 372 -73% 318 859 -63%
Gross margin 12.7%  21.2% 9.3% 10.9%  19.1% 11.8% 19.9%

SG&A to sale 6.3% 5.6% 8.8% 7.6% 5.5% 6.8% 6.0%

EBITDA margin 10.8% 17.8% 4.0% 7.1% 16.1% 8.5% 16.3%

Net margin 2.2%  10.1% 5.2% 3.8% 10.7% 5.3% 12.1%

31 : TISCO Research
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Thailand Export : Pet Food
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Thailand Export Pet Food to US
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2,064 2,449 2,400 2,261 2,358 2,566 2,477 2,562 2,325 2,325 2,209 1,967
1,648 1320 1451 984.92 15362 1,717
-20% -46% -40% -56% -35% -33%
6% -20% 10% -32% 56% 12%

Source: MOC.go.th, TISCO Research

Source: MOC.go.th, TISCO Research

sUN 4. Taseas19selad 2022 isunu 2023

2Q22 REVENUE STRUCTURE

Human
Foo

Fish
Meal

1%

2Q23 REVENUE STRUCTURE

Fish

Meal

NN : AAI

10 August 2023



