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Financial Summar Unit ytd 1M 3M  12M
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Total return (%) 66.6 (7.00 (9.8) 703
Revenue (Btm) 4,001 4,788 5,763 6,566 7,276 Total return vs SET (%) 64.8 (6.3) (10.2) 64.3
Revenue growth (%) 31.7 19.7 20.4 13.9 10.8
EBITDA (Btm) 484 557 812 950 1,076 Krungsri vs Bloomberg consensus
EBITDA growth (%) 40.0 15.1 45.8 16.9 13.3 Unit ®» @
Profit, core (Btm) 298 333 547 617 678  Bloomberg consensus  (Cnt.) 5 0 0
Profit growth, core (%) 55.7 12.1 63.9 12.9 10.0
Profit, reported (Btm) 298 333 547 617 678 Unit KSS BB  %diff
Profit growth, reported (%) 55.7 12.1 63.9 12.9 10.0 Target price (Bt) 36.00 40.88 (11.9)
EPS, core (Bt) 0.99 1.11 1.82 2.06 2.26 2024F net profit (Btm) 547 484 12.9
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P/E, core x) 22.8 16.6 16.5 14.6 13.3
P/BV, core %) 4.8 3.6 4.7 4.0 3.5
ROE (%) 22.4 22.5 31.6 29.9 28.1
Dividend yield (%) 1.3 3.5 2.6 3.4 3.8
FCF yield (%) 0.7 1.7 6.5 8.4 9.6
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Investment view

Fig 1: Assumption changes

-------- New -----—-- === Prey - -- Change (%) -
FY24F FY25F FY24F FY25F FY24F FY25F
Revenues (THB m) 5,763 6,566 5,763 6,566 0.0 0.0
Bakery and appetizer 5,009 5,661 5,009 5,661 0.0 0.0
Food Services 278 306 278 306 0.0 0.0
NSL's brand group
. 407 529 385 501 5.7 5.7
& trading
OEM & Other 69 70 90 98 -23.8 -29.0
Gross margin (%) 20.7 20.7 20.2 20.2 0.5 0.5
SG&A to total revenues
9.5 9.5 9.5 9.5 0.0 0.0
(%)
Core profit (THB m) 547 617 524 591 4.4 4.4
TP (THB) 36 35 2.9
Source: Krungsri Securities
Fig 2: Revenue breakdown - FY22 Fig 3: Revenue breakdown — FY24F
NSL's brand OEM & Other NSL's brand OEM & Other
group & 2% group & 1%
trading trading
2% Food Services /%
5%
Food Services
6%
Bakery and Bakery and
appetizer appetizer
(CPALL OEM) (CPALL OEM)
90% 87%
Source: Company data Source: Krungsri Securities
Fig 4: Own brand segment registers the highest Fig 5: Rising core profit trend
sales growth in FY24F
o Core profit (Bt m
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Fig 6: NSL's business segments
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Fig 7: Prospective P/E band Fig 8: Prospective P/BV band
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Fig 9: Peers comparison

Company ---Share price--- u/D Market - = - Divyld
Current Target Cap 24F

(LCY) (LCY) (%) (USDm) (%)

NSL Foods NSL TB BUY 30.00 35.00 17 266 63.9 12.9 16.5 14.6 4.7 4.0 19.4 2.6
After You AUTB BUY 11.00 12.50 14 265 65.7 19.0 30.4 25.6 8.1 75 28.2 3.0
Charoen Pokphand CPF TB BUY 24.00 30.00 25 5,847 388.2 (13.3) 11.1 12.9 0.8 0.8 7.3 3.9
KCG Corporation KCG TB BUY 8.45 13.00 54 136 30.3 13.1 12.0 10.7 1.6 15 13.6 4.4
MK Restaurant Group M TB NEUTRAL 26.00 30.00 15 696 (14.2) 6.2 16.6 15.6 1.6 1.6 10.1 5.4
Taokaenoi TKNTB REDUCE 8.35 7.00 (16) 341 13.4 (18.8) 13.8 17.0 4.8 4.7 36.1 5.8
Thai Union Group TUTB BUY 13.10 19.30 47 1,647 140.2 8.9 10.7 9.8 1.0 0.9 9.4 4.7
Zen Corporation ZENTB NEUTRAL 6.95 7.00 1 61 (55.8) 48.7 29.9 20.1 1.4 1.3 5.0 0.0
Food average 9,260 79 9.6 17.6 15.8 3.0 2.8 16.2 3.7

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2021 2022 2024F 2025F 2026F
Total revenue (Btm) 3,370 2,923 3,038 4,001 4,788 5,763 6,566 7,276
Cost of goods sold (Btm) (2,867) (2,448) (2,497) (3,259) (3,910) (4,570) (5,207) (5,770)
Gross profit (Btm) 503 475 542 742 878 1,193 1,359 1,506
SG&A (Btm) (280) (264) (297) (369) (462) (547) (624) (691)
Other income (Btm) 3 4 5 8 21 25 29 32
Interest expense (Btm) (29) (24) @7) (20) (11) (23) (23) (35)
Pre-tax profit (Btm) 197 191 232 372 426 658 741 812
Corporate tax (Btm) (40) (39) (41) (74) (85) (132) (248) (162)
Equity a/c profits (Btm) 0 0 0 0 9) 20 24 29
Minority interests (Btm) 0 0 0 0 1 0 0 0
Core profit (Btm) 156 151 191 298 333 547 617 678
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 156 151 191 298 333 547 617 678
EBITDA (Btm) 331 320 346 484 557 812 950 1,076
Core EPS (Bt) 0.9 0.7 0.6 1.0 1.1 1.8 2.1 2.3
Net EPS (Bt) 0.9 0.7 0.6 1.0 1.1 1.8 21 23
DPS (Bt) 0.3 0.3 0.3 0.3 0.7 0.8 1.0 1.1

Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total current assets (Btm) 572 567 1,147 1,281 1,361 1,932 2,571 3,257
Total long-term assets (Btm) 1,064 1,008 964 1,008 1,138 1,197 1,212 1,183
Total assets (Btm) 1,636 1,575 2,111 2,290 2,500 3,130 3,783 4,440
Total current liabilities (Btm) 740 792 628 774 859 1,151 1,465 1,765
Total long-term liabilities (Btm) 422 328 231 110 64 66 68 70
Total liabilities (Btm) 1,162 1,120 859 884 923 1,217 1,533 1,835
Paid-up capital (Btm) 170 225 300 300 300 300 300 300
Total equity (Btm) 473 455 1,252 1,406 1,576 1,913 2,250 2,605
Minority interest (Btm) 0 0 0 0 17 17 17 17
BVPS (Bt) 2.8 2.0 4.2 4.7 5.2 6.3 7.4 8.6

Cash Flow Statement

FY December 31 2023 2024F 2025F 2026F
Core Profit (Btm) 156 151 191 298 333 547 617 678
Depreciation and amortization (Btm) (205) (205) 97) (102) (120) (1412) (185) (229)
Operating cash flow (Btm) 203 259 193 354 435 605 742 856
Investing cash flow (Btm) (1,008) (227) (255) (225) (240) (187) (190) (193)
Financing cash flow (Btm) 170 4 805 (90) (162) (210) (280) (324)
Net change in cash (Btm) (635) 36 742 39 33 208 272 339

Key Financial Ratios

FY December 31 2023 2024F 2025F 2026F
Gross margin (%) 14.9 16.2 17.8 18.5 18.3 20.7 20.7 20.7
EBITDA margin (%) 9.8 10.9 11.4 12.1 11.6 14.0 14.4 14.7
EBIT margin (%) 6.7 7.4 8.2 9.5 9.1 11.6 11.6 11.6
Net profit margin (%) 4.6 5.2 6.3 7.4 7.0 9.5 9.4 9.3
ROE (%) 66.0 32.6 22.4 22.4 225 31.6 29.9 28.1
ROA (%) 19.1 9.4 104 135 13.9 194 17.8 16.5
Net D/E (x) 2.7 1.3 0.2) (0.1) (0.1) (0.2) (0.3) (0.4)
Interest coverage %) 6.0 8.2 11.3 23.3 39.1 47.8 40.2 27.8
Payout Ratio (%) 32.6 44.6 47.1 30.2 58.5 42.2 50.0 50.0

Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total sales (Bt m) Btm 3,373 2,928 3,043 4,010 4,753 5,763 6,566 7,276
Gross margin (%) (%) 14.9 16.2 17.8 18.5 18.3 20.7 20.7 20.7
EBIT margin (%) (%) 6.7 7.4 8.2 9.5 9.1 11.6 11.6 11.6
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Financial statement

Profit and Loss Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024
Total revenue (Btm) 1,063 1,095 1,163 1,200 1,330 1,343 1,408 1,429
Cost of goods sold (Btm) (870) (892) (949) (988) (1,081) (1,064) (1,118) (1,135)
Gross profit (Btm) 194 204 214 211 249 279 290 294
SG&A (Btm) 97) (107) (109) (117) (129) (126) (130) (139)
Other income (Btm) 3 2 3 4 12 8 9 13
Interest expense (Btm) 3) 1 3) 2) 3) 2) 2) 2)
Pre-tax profit (Btm) 97 99 106 96 130 159 166 166
Corporate tax (Btm) (20) (29) (21) (29) (26) 32) (30) (33)
Equity a/c profits (Btm) 0 1) 2 4 3) ) (5) 0
Minority interests (Btm) 0 0 0 0) 1 1 0 2
Core profit (Btm) 78 79 83 73 102 128 132 135
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 78 79 83 73 102 128 132 135
EBITDA (Btm) 128 126 137 128 166 194 202 206
Core EPS (Bt) 0.26 0.26 0.28 0.24 0.34 0.43 0.44 0.45
Net EPS (Bt) 0.26 0.26 0.28 0.24 0.34 0.43 0.44 0.45
Balance Sheet

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Total current assets (Btm) 1,281 1,314 1,283 1,237 1,361 1,463 1,479 1,475
Total long-term assets (Btm) 1,008 1,084 1,034 1,137 1,138 1,147 1,158 1,260
Total assets (Btm) 2,290 2,398 2,317 2,374 2,500 2,610 2,637 2,734
Total current liabilities (Btm) 774 760 781 837 859 842 836 866
Total long-term liabilities (Btm) 110 86 61 65 64 64 67 98
Total liabilities (Btm) 884 846 843 901 923 905 903 964
Paid-up capital (Btm) 300 300 300 300 300 300 300 300
Total equity (Btm) 1,406 1,481 1,474 1,473 1,576 1,704 1,734 1,771
Minority interest (Btm) 0 0 0 16 17 17 20 27
BVPS (BY) 4.7 4.9 4.9 4.9 5.3 5.7 5.8 5.9
Cash Flow Statement

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Core Profit (Btm) 78 79 83 73 102 128 132 135
Depreciation and amortization (Btm) 27 27 29 30 34 33 34 38
Operating cash flow (Btm) 81 79 87 79 106 129 138 136
Investing cash flow (Btm) 96 87 120 37 64 175 134 100
Financing cash flow (Btm) 27) 41 a7) (16) 108 118 44 61
Key Financial Ratios

FY December 31 Unit 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Gross margin (%) 18.2 18.6 18.4 17.6 18.8 20.8 20.6 20.6
EBITDA margin (%) 12.0 11.5 11.8 10.7 12.5 14.5 14.4 14.4
EBIT margin (%) 9.4 9.0 9.3 8.2 9.9 12.0 11.9 11.8
Net profit margin (%) 7.3 7.2 7.1 6.1 7.7 9.5 9.4 9.4
ROE (%) 22.8 21.9 22.3 19.9 26.9 31.1 30.7 30.8
ROA (%) 14.0 13.5 14.0 12.5 16.8 20.0 20.1 20.1
Net D/E (x) (0.5) (1.0) 0.9) (1.0) (0.9) (0.5) (0.6) (0.5)
Interest coverage (x) 36.3 95.9 106.0 41.0 46.2 62.0 84.4 83.3
Payout Ratio (%) 0.0 0.0 2.6 0.0 2.7 0.0 0.0 0.0
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SET ESG RATINGS 2023 (as of 29 October 2024)

Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA scc SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
Ratings - AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
VL MAJOR MC MFEC MINT NOBLE NVD ORI osP PB PLANB
PPS RATCH RS S&J SAT SsC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI T™T TPBI TPIPL TPIPP TTA TTB TTW TVO
VGI WICE ZEN
Ratings - A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COoM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL  LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR sicT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL
Ratings - BBB
AGE ARROW BA csc GCAP GFPT m ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaMm TVDH UPF
TLALAZUUL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)

AbLAAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AJ
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