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Fig 5: Export value for mixed juice
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Fig 6: Comparing basil seed drink with competitors
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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. 5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 023511800 @ www.daolcoth (§




INITIATING

DAOL SEC

COVERAGE —_—

Fig 10: Peer comparison
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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. 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. 6
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(Bt mn) 4Q21 1Q22 2Q22 3Q22 4Q22
Sales 241 385 434 376 233 x
Cost of sales (176) (275) (294) (259) (174) 405
Gross profit 64 110 140 117 58 350 +25D0
SG&A (37) (57) (51) (57) (29)
EBITDA 39 70 103 75 48 et +1SD
Finance costs (1.6) (0.5) (1.0) (0.0) (0.0) 242 Avg.
Core profit 22 47 71 50 26 187 1SD
Net profit 25 47 77 53 29 13.3
EPS 0.05 0.09 0.13 0.08 0.04 -250
Gross margin 26.8% 28.7% 32.3% 31.1% 25.1% 78 T
EBITDA margin 16.1% 18.1% 23.6% 20.0% 20.4% May-22 Aug-22 Nov-22 Feb-23
Net profit margin 10.4% 12.2% 17.8% 14.1% 12.5%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Cash & deposits 9 38 578 684 756 Sales 1,103 1,003 1,428 1,917 2,222
Accounts receivable 27 61 88 91 105 Cost of sales (823) (729) (1,002) (1,342) (1,533)
Inventories 140 119 120 231 264 Gross profit 280 274 426 575 689
Other current assets 22 14 35 38 44 SG&A (187) (165) (195) (249) (289)
Total cur. assets 198 231 821 1,044 1,169 EBITDA 137 153 295 383 461
Investments 0 0 0 0 0 Depre. & amortization 40 37 47 49 52
Fixed assets 472 467 548 649 747 Equity income 0 0 0 0 0
Other assets 19 28 83 58 67 Other income 4 6 17 8 9
Total assets 688 727 1,452 1,751 1,983 EBIT 97 116 248 334 409
Short-term loans 78 45 0 29 0 Finance costs (21) (9) (1) (0) 0
Accounts payable 202 204 163 261 298 Income taxes (19) (21) (51) (69) (85)
Current maturities 32 28 0 0 0 Net profit before Ml 57 86 195 264 324
Other current liabilities 48 22 24 19 22 Minority interest (0) 0 1) 0 0
Total cur. liabilities 360 300 187 309 320 Core profit 57 86 194 264 324
Long-term debt 46 57 0 0 0 Exchange gain (loss) 0 0 12 0 0
Other LT liabilities 7 8 12 19 22 Net profit 57 86 206 264 324
Total LT liabilities 53 66 12 19 22
Registered capital 250 335 335 335 335 FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E
Paid-up capital 250 250 335 300 300 Growth YoY
Share premium 13 13 674 674 674 Revenue 23.7% -9.0% 42.4% 34.2% 15.9%
Retained earnings 13 99 245 449 667 EBITDA 89.3% 11.5% 93.2% 29.6% 20.5%
Others 0 0 0 0 0 Net profit 386.6% 50.9% 140.7% 28.1% 22.6%
Minority interests 0 0 0 0 0 Core profit 386.6% 50.9% 126.2% 36.4% 22.6%
Shares’ equity 276 361 1,254 1,423 1,641 Profitability ratio
Gross profit margin 25.4% 27.3% 29.8% 30.0% 31.0%
FY: Dec (Bt mn) 2020A 2021A 2022A 2023E 2024E Core profit margin 5.1% 8.5% 13.6% 13.8% 14.6%
Net profit 57 86 206 264 324 Net profit margin 5.1% 8.5% 14.4% 13.8% 14.6%
Depreciation 40 37 47 49 52 ROA 8.2% 11.8% 14.2% 15.1% 16.3%
Chg in working capital 35 (10) (70) (16) (10) ROE 20.6% 23.7% 16.4% 18.6% 19.7%
Others 14 (26) (70) 24 9) Stability
CF from operations 146 87 113 322 356 D/E (x) 1.50 1.01 0.16 0.23 0.21
Capital expenditure (512) (33) (129) (150) (150) Net D/E (x) 0.53 0.26 Cash Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 4.69 13.22 167.13  997,595.14 n.m.
CF from investing (512) (33) (129) (150) (150) Current ratio (x) 0.55 0.77 4.40 3.38 3.65
Free cash flow (366) 54 (15) 172 206 Quick ratio (x) 0.10 0.33 3.57 2.51 2.69
Net borrowings 156 (25) (131) 29 (29) Per share (Bt)
Equity capital raised 263 0 746 (35) 0 Reported EPS 0.11 0.17 0.34 0.44 0.53
Dividends paid 0 (60) (60) (60) (106) Core EPS 0.1 0.17 0.32 0.44 0.53
Others (44) 60 0 0 0 Book value 0.55 0.72 2.07 2.35 2.70
CF from financing 374 (25) 556 (66) (134) Dividend 0.00 0.12 0.10 0.17 0.21
Net change in cash 9 29 540 106 72 Valuation (x)
PER 65.18 43.21 21.78 17.00 13.87
Core PER 65.18 43.21 23.18 17.00 13.87
P/BV 13.43 10.24 3.58 3.16 2.74
EV/EBITDA 33.83 30.00 13.25 10.02 8.10
Dividend yield 0.0% 1.6% 1.3% 2.4% 2.9%

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. 7
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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 ANUKLUNY
90-100 AbLAAA Excellent Riae
80-89 AALAA Very Good Fiun
70-79 AdA Good 2
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuduiasuaniiunssunisusEning (I0D)

wad1soanNnsrinAUAIaRINISUSENIAN:IGouRIandlst iduwanlgionnnisarsova:Us:iDuiioyanustnann:iDuulunalnnannswe
IK9Us=INATNY 1aznanrannswe 150 19 To ("usBneAN:ITsU") IDAIWEFoaSISMU: IaziduvoyaRyainunslUausaiidal & wa
drsovsnanodviiunisiniauavoyaluyuuaivasypnaniguanmouINsgIUNISANAURIianaNIsvasusEnenn:Jou Inalulsidunis
Us:1ouwanisugumvnur$onisaniduianisvasusEnann:idou 5nﬁ\lUTﬁTG\?aLgamUTuva\lu§Gnvmn:|UsJuTumSLJs:|Uu fdu wa
drsonnamtiFlllsidunissusauuwanisUaUAnUrEansAItUNsVaUsEnean:Idou naludioJunstiAiu:untunisasnulu
naNNSwevadusinaan:Ideurdoriu:unlnq gisveyadunasiEansturyiruvasnuiodunisiinsi:rila:anaulslunisidvoyaln o A
IRwoUUSBNIAN:IDuURIanIluWadso9l

MG USBNKHANNSWE Ao (Us:inATNg) 91Am (UksU) UlAgudgunSosusaIfivnoASUROUIIA:QNADIVaIWAGNSIINATD

DAOL SEC: ADUKIUIgVOIANIUUN

o itlogons1ATegUU MiNdn yaAnmuTedeRugnU IngAanrSIwaneuInuius 10% (UsouRuducwa)
“fio” tios9ns1MINTU Findn yaAnmudediugnu InsANAR3IWaneUINUS:H3W 0% - 10% (Usouruduwa)
wig'  1teensiAdeelu undn yarmudedewugiu (UsouRuduwa)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRDIVaINaNARITUTU ndoanadluviu=tu

I0OD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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. 8
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ng (ESG: Environmental, Social, and Governance)

DAOL SEC in1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:inou
SunsaUrFaAIondouIa:aInUS-AUTN Tnuna DAOL SEC Ao widTenunsasnuluusBnniniswruunRgadiu Sulsidnrinncurilu
nslAn:IuU ESG drSURUNIST Cover g drsunaninouriiunisuszidun:iuu ESG vod DAOL SEC MNsiwe1snunaIn 3 sinu el
O nisdanssinudunondou (Environment) Kunefia NsAUSENGUloUNgIa:Ns:UoUNSHNNUTUIANSIHoIANNSAIDAGOUOEN
Bauna:ignswennsogiius:=ansnw soufudnisWuyanwiondounsssusANnSuUWans:nUNNNNSANTUSSTY Buisnld
INcUrisnusnelEvesUsENgTUSENaUY Ddndousnalsifdiwans:nusiodaiondouinilks

Q n1s¥anNisAUAVAU (Social) msﬁué@nﬂuIUu’]amsuémsns‘wmnsuﬂﬂaaam|‘L’Jusssm|a:|rh|ﬁuu Unnsauiasuna:wsuun
wunduagwsaitiovia:dnruntw soufivaduauuaAntiinisUfURAsaiswuagIKuizal la:idnlonaliyusu AUSENTAOY
ineovavliinuInogwaEU Buisnidinturinziuuan Bloomberg Inon1sdnsovsiogiusniueg RUTsaunIsiiu vaoanssinge Nifuovounu
uusuN IaNNSsSUN NGO

O ussUNfiuna (Governance) NSAUSENTNNSANAUAIANINISAR ANITUINUEWTUSITA TIUdNINSUSNSAWIALIABAITU
FiosinunesmIla:AessUsU naonsugayldoulsiidy usoutiunssnenBlrinninsgeglUsila duisiEinturiwenstunon CG
rating vovaunAuaIasSuan1dunssiunisusening (I0D)

ESG Rating il DAOL SEC Us:10Uid 5 s=aU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmSuusBnRDVoyalUWaIwalun1sUs:I0u9:IH rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Soclal criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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uuuiuguresdeyanlfidamedeassnmududaliels uarRldfinmundoymwteTihli@evienandnnindusiednala daiu Wimuanning aale (Usemalng) aadn wwnaw) azlifuinreuse
anudemela Anatuainnislduninmsiatiuiiionensuasnieden uazveliinawulinaiiafarsanedwsauneudeunisindulaamu
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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. 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. 9

1 Sne sty PO

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 023511800




