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Exotic Foods PCL.

HOLD

Fair price: Bt 30

Upside (Downside): -8%
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(Bt m) 1Q23 2Q23 3Q23 4Q23 1Q24 %QoQ %YoY
Revenue 395 616 699 811 709 (12.6) 79.5

Cost of sales (220) (319) (362) (441) (353) (20.0) 60.6

Gross profit 175 297 337 370 356 (3.7) 103.4

SG&A (71) (80) (75) (121) (80) (33.4) 14.0

Other (exp)/inc

EBIT 105 217 262 249 276 10.8 163.7
Finance cost ) ) ) ) ) (12.7) (57.6)
Other inc/(exp) 3 2 3 5 4 (21.2) 65.5

Earnings before taxes 106 218 265 253 279 10.2 164.1

Income tax 1 (2) (15) (7) (10) 41.3 (782.4)
Earnings after taxes 107 216 249 247 270 9.3 151.8

Equity income
Minority interest

Earnings from cont. operations 107 216 249 247 270 9.3 151.8
Forex gain/(loss) & unusual items (11) (3) (1) (19) (6) (68.5) (43.4)
Net profit 96 213 248 228 264 15.9 173.3
EBITDA 19 233 277 264 291 10.2 144.5
Recurring EPS (Bt) 0.25 0.51 0.59 0.58 0.63 9.3 151.8
Reported EPS (Bt) 0.23 0.50 0.58 0.54 0.62 15.9 173.3
Profits (%) 1Q23 2Q23 3Q23 4Q23 1Q24 chg QoQ chg YoY
Gross margin 44.3 48.2 48.2 45.6 50.2 4.6 5.9
Operating margin 26.5 35.3 375 30.7 38.9 8.2 12.4
Net margin 24.4 34.5 35.5 28.1 37.2 9.1 12.8

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Exotic Foods PCL.

s1elduazmisanssiolasna
Bt.M.

dasrdoumvmsidundiney

Bt.M. 60%
900 300 .y
800 :
250
700 40%
600 200
500 30%
150
400
[+
300 100 0%
200 o 10%
100
0 0 0%
O O O O & & & T v N N N MO Mmoo om < O O O 0 I &I ST ST v N AN N MmO MmoMm <
I g g daadogadoad o A AR RN ANNNNNNANNN N
[eANC NG ANE) g
5650999908g398¢58¢¢ 5535999958885 8388
[ Revenue Net Profit — GPM SGA to sale Operating Margin

Tons

UsStaungua:s1AmMugaag dadouanmkansigndu
MB.

Bt/Kg
10,000 100 600
9,000
8,000 95 500
7.000 l 90 400
6,000
5,000 ) 85 300
4,000
3,000 80 200
2,000 75 100
1,000
0 70 0
QU223 aaaxdVINILIILY 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
555680888955880838888 ase aaun saum dqm am aqes sam Aam 1
- N ™M < T AN MO T T NS
I Volume Average price M Europe B The Americas M Others
dadousrgldauds:innaum s19lduazmisanssial
Bt.M. Bt.M.
3,000 900
800
2,
500 700
2,000 600
500
1,500
400
1,000 300
200
500
| I 100
0 0
= N O ¥ 0O ©O© >N oo 0O O T N o o wow
5 P = - - = SN~ RO\ BN o\ B o IS N To )
S8R LRgLLQLsyS™
N N
" nduws B AFUIAGDIUAY W uq mmm Revenue Net profit

Source: Pi research, company data
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Summary financials

Balance Sheet (Bt m) 2022 2023 2024E 2025E Cashflow Statement (Bt m) 2022 2023 2024E 2025E
Cash & equivalents 486 m 1,187 1,465 CF from operation 464 822 820 905

Accounts receivable 101 290 289 303 CF from investing (201) 132 (200) (207)
Inventories 13 150 158 165 CF from financing (161)  (337) (344) (426)
Other current assets 3 2 6 6 Net change in cash 103 617 276 278

Total current assets 702 1,353 1,640 1,938

Invest. in subs & others - - - - Valuation 2022 2023 2024E 2025E
Fixed assets - net 863 850 994 1,128 EPS (Bt) 0.79 1.83 1.88 1.97

Other assets 5 13 15 16 Core EPS (Bt) 0.82 1.91 1.88 1.97

Total assets 1,570 2,217 2,649 3,082 DPS (Bt) 0.81 0.40 0.89 0.94

Short-term debt 36 21 36 9 BVPS (Bt) 2.9 4.2 5.2 6.2

Accounts payable 182 327 299 313 EV per share (Bt) 16.6 23.4  30.2 29.5

Other current liabilities 5 29 28 31 PER (x) 22.0 13.9 17.4 16.6

Total current liabilities 223 376 362 353 Core PER (x) 21.2 13.3 17.4 16.6

Long-term debt 103 31 51 51 PBV (x) 6.0 6.0 6.3 5.2

Other liabilities 6 6 6 6 EV/EBITDA (x) 16.7 1.1 14.5 13.5

Total liabilities 331 114 419 410 Dividend Yield (%) 4.6 1.6 2.7 2.9

Paid-up capital 213 213 213 213

Premium-on-share 389 409 409 409 Profitability Ratios (%) 2023 2024E

Others 13 14 14 14 Gross profit margin 41.4 46.8 45.6 45.5

Retained earnings 624 1167 1,593 2,035 EBITDA margin 29.4 35.9 33.8 34.0

Non-controlling interests EBIT margin 23.5 33.0 311 311

Total equity 1,239 1,804 2,230 2,672 Net profit margin 23.4 311  30.6 30.7

Total liabilities & equity 1,570 2,217 2,649 3,082 ROA 21.7 35.4 304 27.4

ROE 275 435 361 316

Revenue 1,455 2,521 2,630 2,752

Cost of goods sold (853) (1,342) (1,431) (1,499) Financial Strength Ratios 2022 2023 2024E 2025E
Gross profit 602 1,179 1,199 1,253 Current ratio (x) 3.2 3.6 4.5 5.5

SG&A (259) (346) (380) (896)  Quick ratio (x) 2.6 3.2 41 5.0

Other income / (expense) Int.-bearing Debt/Equity (x) 0.1 0.0 0.0 0.0

EBIT 342 833 819 856 Net Debt/Equity (x) (0.3) (0.5) (0.5) (0.5)
Depreciation 60 60 57 65 Interest coverage (x) 164.2 2241 205.4 3828

EBITDA 428 906 889 935 Inventory day (days) 49 4 40 40

Finance costs 2) (4) (4) 2) Receivable day (days) 25 42 40 40

Other income / (expense) 26 13 13 14 Payable day (days) 78 89 76 76

Earnings before taxes (EBT) 366 842 828 868 Cash conversion cycle (4) (6) 4 4

Income taxes (14) (23) (23) (24)

Earnings after taxes (EAT) 352 819 805 844 Growth (%, YoY) 2022 2023 2024E 2025E
Equity income - Revenue (46) 733 4.3 4.6

Non-controlling interests EBITDA (20.8) 1M.7 (1.8) 5.2

Core Profit 352 819 805 844 EBIT (27.2) 143.3 1.7) 4.6

FX Gain/Loss & Extraordinary (12) -34 Core profit (23.8) 1325 (1.7) 4.8

Net profit 340 785 805 844 Net profit (26.4) 130.8 2.5 4.8

EPS (Bt) 0.79 1.83 1.88 1.97 EPS (26.4) 130.8 2.5 4.8

Source : Company Data, PiResearch
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Corporate Governance Report of Thai Listed Companies 2022

CG Rating by the Thai Institute of Directors Association (Thai I0OD)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which 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.

Stock Rating Definition
BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.
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