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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 3,384 3,961 4,458 4,972 5,420
EBITDA (THBm) 808 809 1122 1,384 1,303
Net profit (THBm) 420 452 718 938 1,012
Net Profit (% chg from prev) . . 21 9.7 10.2
EPS (THE) 0.21 0.24 0.36 0.47 0.51
EPS (% YoY) -13.1 14.8 43.9 30.6 7.9
EPS vs Cons (%) nm nm 25 44.7 nm

PER (X) 86.2 61.6 37.0 28.4 26.3
Yield (%) 11 0.8 11 15 1.6
P/BV (X) 6.3 6.1 5.3 4.6 4.1
EV/EBITDA (X) 43.4 35.8 23.0 18.3 15.0
ROE (%) 10.1 11.2 15.4 17.5 16.5

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 4Q23F

(Bt, m) 4023F 4022 % YoY 3023 % QoQ.
Sales and Service income 1,187 1,005 18.1 1,159 24
Domestic 851 795 7.1 844 0.9
Export 336 210 59.8 316 6.4
Core Expenses 714 682 4.6 702 1.7
Graoss Profit 473 323 46.5 457 3.5
S5G&A 219 193 13.3 212 33
EBIT 258 131 97.0 248 37
EBITDA 342 188 81.6 331 3.1
Interest expenses 4 2 57.3 3 113
Net Profit before Tax 254 128 97.8 245 3.6
Income tax expenses 45 19 133.9 52 (13.3)
Net Profit(Loss) before extra items 209 108 93.6 192 8.6
Net profit 209 o4 121.9 200 (0.4)
EPS (Bt) 0.10 0.05 121.9 0.10 (0.4)
Gross Margin (%) 33.8 32.1 39.4

GPM-Domestic 40.1 325 40.0

GPM-Export 391 20.5 379

Operating Margin (%) 21.5 13.0 21.1

Net Profit Margin (3) 17.6 9.4 18.1

SG&A expanses to sales ratio (%) 184 19.2 18.3

Source: TISCO Research estimates

Figure 2. We expect the export portion to grow 60% YoY and 6% QoQ, to Bt336m
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Figure 3. We expect the flavor segment to tick up to 34% of Figure 4. RBF plans to launch 2-3 new retail products in
total revenue in 4Q23F 1H24 besides Hello Boy (launched in Nov 2023)
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PDaS. Moyt fuachiad (causno slmxiog aith Figure 6. Hale’s trading (Thailand) Itd. income statement

Workpoint)
Million Bt 2018 2019 2020 2021 2022
Revenue 2,860 3,727 3,284 3,537 2,995
COGS 1,787 2,208 1,837 1,963 1,661
Other income 29 42 36 26 26
GP 1,073 1,519 1,447 1,574 1,334
SG&A 167 187 163 178 165
EBIT 935 1,374 1,320 1,423 1,195
Interest - - - - -
Tax 186 275 263 285 238
Net profit 749 1,098 1,057 1,137 957
GPM 37.5% 40.8% 44.1% 44.5% 44.6%
oPm 32.7% 36.9% 40.2% 40.2% 39.9%
NPM 26.2% 29.5% 32.2% 32.2% 32.0%
Source: shopee Source: dbd
Figure 7. Changes to key assumptions
2023F 2024F
Bt,m New old % Chg New old % Chg

Sale Revenue 4,458 4,444 03 4972 4,941 0.6

Net profit 718 703 2.2 938 855 9.7

EPS (Bt) 0.36 035 2.2 047 043 9.7

Change in key assumptions

Gross margin (%) 381 375 16 41.0 39.1 5.0

S&A expenses/Sales (%) 186 185 05 18.2 18.2 0.0

Net margin (%) 16.1 15.8 19 18.9 17.3 9.0

Source: TISCO Research estimates
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