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COMPANY NOTE

MAI / AGRO & FOOD Industry

EXOTIC FOOD PLC. (XO)

31 HUIAN 2566
s111a 11.60 UIN

“59” ANAUHNICAN 13.20 UIN

EARNING FORECAST ‘

Year to Dec | 2563A | 2564A | 2565A | 2566E | 2567E
Net profit 318 462 340 369 386
EPS (BY) 075 | 109 | 080 | 085 | 091
Earning Growth 130% | 45% | -26% 6% 8%
PIE (%) 1590 | 10.96 | 14.89 | 14.06 | 13.05
BV (BY) 2.4 27 2.9 3.1 3.3
PBV (x) 4.9 4.5 4.1 3.8 3.6
DPS (Bt) 022 | 084 | 060 | 077 | 083
Yield (%) 18% | 7.0% | 50% | 65% | 7.0%

Source: Financial Statement and Globlex securities

PERTINENT INFORMATION

SET Index 1,605.42

Market Cap. Bt 4,937m

Total Shares 425.607m common share Par Bt 0.50

Major Shareholders as of Mar 3, 2023

Y o @
118 ATOUNYT IUNTY 24.21%
WA NAU IUNSY 14.29%
UIBIAANT IUNTY 9.57%
U INUT IUNTF 9.30%
YA Y A
ARREATERERREGITG 39.87%
Source: SET Smart
XO Price Chart
27
22 4
17
12 4
7 m
2 T T T T T T
11A7/21 1/26/22  4/6/22 6/15/22 &/24/22 11/2/22 1/11/23
Analyst Coverage
Nuttawut Wongyaowarak
02 672 5805
nuttawut@globlex.co.th
Anti-Corruption score : dszmmamnsusi
CG Score: A A A A
()] 4Q65 3Q65 %Q0Q 4Q64 %YoY 2565 2564 %YoY
Sales 386.15 329.14 17.3% 374.70 31% 1,454.66 1,524.54 -4.6%
COGS -231.60 -198.24 16.8% -211.85 9.3% -853.12 -841.04 1.4%
Gross Profit 154.55 130.90 18.1% 162.85 -5.1% 601.55 683.50 -12.0%
SGEA -83.59 -59.41 40.7% -54.64 53.0% -259.39 -213.54 21.5%
Net Profits 81.79 68.40 19.6% 146.05 -44.0% 340.16 462.29 -26.4%
EPS(BY) 0.19 0.16 19.6% 0.34 -44.3% 0.80 1.09 -26.4%

Source: Financial Statement
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Financial Highlight

Business Highlig

Balance Sheet (Btm) 63A

Cash 132 486 486 355 336 Yea rly Performance
Receivables 104 123 101 120 124

Inventory 98 136 113 131 135| 2,000

Other current assets 339 3 3 4 4

Current assets 672 748 702 610 599/ 1,500

Non-current assets 572 623 867 972 1,071

Total assets 1,244 1,372 1,570 1,583 1,670 1,000

Current liabilities 185 201 223 213 212 500

Long-term liabilities 33 37 108 39 31

Total liabilities 218 237 331 252 243 0

Paid-up, prem share & others 595 596 615 615 615

Retained earnings 431 539 625 716 812 §

- H Sales Net profit = EBITDA
Equity 1,026 1,135 1,240 1,331 1,427
P&L (Btm) 67F |
Sales 1268 1525 1455 1556 1,603 Assets, Liabilities & Equity
Cost of sales -753 -841 -853 -934 -962| 2,000
Gross profit 514 683 602 623 641
Other Revenues 8 13 14 22 13| 1,500
Selling & admin exp. -190 -214 -259 -260 -252
EBIT 333 483 356 384 402| 1,000
Interest exp. -2 -2 -2 -2 -2
EBT 331 481 354 382 400 500
Taxes 12 19 14 13 14
Net profit 318 462 340 369 386 0
EBITDA 389 537 413 443 468
Fully Diluted EPS (Bt) 0.75 1.09 0.80 0.87 0.91 M Total assets ™ Total liabilities Equity
EBIT(1-1) Gross & Net Profit Margin
Dep. & Amortization 57 55 57 59 66
Change in net working capital 19 -49 44 -24 -2/ 50% 40.6% 44.8% 41.4%

’ " 40.0% 40.0%
Capital expenditure 42 -51 -254 -100 -100| 4094 ./M)‘W\‘\‘_‘
Firm free cashflow 25.1% =7
Cashflow projection (Btm) 67F 30% — ~ 23.4% 2.3'7% .24'1%
Gross profit margin 40.6% 44.8% 41.4% 40.0% 40.00%, 20%

Net profit margin 25.1% 30.3% 23.4% 23.7% 24.1%|  10%
Current ratio (x) 3.6 3.7 3.2 2.9 2.8 0%
Times interest earned (x) 161.1 321.8 177.3 185.9 N/A 63A 6aA 65A 66F 67F
Debt to Equity (x) 0.2 0.2 0.3 0.2 0.2
ROA 26% 34% 13% 23% 23%
31% 41% 27% 28% 27% =& Gross profit margin  =#==Net profit margin
Sales growth 20% -5% 7% 3% ROA & ROE
Expense growth 13% 21% 0% -3%
EBIT growth 45% -26% 8% 506 50% 41%
Net Profit growth 45% -26% 8% 5%| 40% -
EBITDA Margin 38% -23% 7% 6% 27%
30% | 26%
EPS growth 45% -26% 8% 5% 1%
Yearly performance (Btm) 4Q64 1Q65 2Q65 3Q65 4Q65‘ 20% 23% 23%
Sales 375 348 392 329 386 10% 1
Cost of sales 212 196 228 198 232 13%
Selling & admin exp. 55 57 59 59 84| 0% T !
Interest exp. 0 0 0 0 1 63A 64A 65A 66F 67F
Taxes -19 -13 -13 15
X =¢é=ROA ROE
Net profit 108 95 95 68 82
Source: Financial Statement and Globlex Securities estimated
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