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Bloomberg ticker AAI TB

Recommendation BUY (maintained) @mmmimmmmmmmw 23x Liwﬂmuumhﬂﬂm 4Q23E 7 140 duum (-30% YoY, +8%
Current price Bt4.14  QoQ) IndiAssFunseuBNUsyfiuidedus 140-160 §ruum wifludaalanelnsuns
Target price Bt5.00 (maintained)  4Q23E 1LiFENAY Liuylmum@ﬂi”wumnmmwm Red Sea m’l.mﬂmmmquumi wait & see
Upside/Downside *21%  uazgras shipment Lmemmimmmimmm’mimmqmvmummumLum QoQ wyulns
ERSiryision Nochange  qTp 31 inventory destocking mﬂmnmmmiﬁmmmm ANty ANAMNANANMITNTBUNI
Bloomberg target price Buss  UIINIurdAnin (Human food) neeandUIndardate uazantlasdunuyiigausa

Bloomberg consensus

Stock data

Buy 3 /Hold 0/ Sell 0

131A9AA e AT 2023E/24E 7 422 §AuLN/523 F1ULN (-53% YoY/+24% YoY) a115u
1Q24E LimﬂawLuumia‘ﬂnmvnaumim YoY lusau 5 lnguna LLmuIﬂmmmmmmmm

Stock price 1-year high/low Bt7.55 / Bt2.82
Market cap. (Bt mn) 8798 LANiag QoQ Lummnmmkummmim Red Sea Tudaesulnsung mmvwmmm@manmmﬂ
Shares outstanding (mn) 2,125
Ava, ity tmover (8 ) > Tuummm\mfﬂuy@'m 1Q24E
Free float 2% g ulfusalu uae outperform SET +8%/38% 11 1/6 thau Anuan1saLiueulaasou
CG rating n.a. . 8 ¥ o« , 2 & o o
- —— . mu@mmzﬁmé’mmﬂumnmmm WAy NNasanaInualini 2024E aznduisnaene s
Financial & valuation highlights Tusau 2 ﬁ mm”vm catalyst @1NN19ULNLFNAT housebrand e nsiluanigy 2 mﬂ“l,u 1Q24E
FY: Dec (Bt mn) 2021A  2022A  2023E 202E Ry 2H24E @nmumwummmmﬂmmﬂumuﬂ saiiaq AaiAE AR TUA 4Q24E
Revenue 4,985 7,124 5,423 5,915
EBITDA 933 1238 642 %% Event: 4Q23E earnings prewew
Net profit 653 859 357 523 .1 ﬂ w o ‘]J |1
s 055 048 017 0zs O finlsind 4Q23E Wusailias QoQ usilinanszny Red Sea dasdanglnsuna 191
Growth -89.1%  259%  -653% w7 UsziliuinlaUn® 4Q23E 11 140 §uuwm (-30% Yo, +8% QoQ) IndiAtaiUNIaLFLTIITANA
Core EPS (B1) 041 051 0-20 0-25 Tmﬂuﬂ%mmmmu 1) 9e/lianad -13% YoY wihau +9% QoQ Inefusiaad Yoy aangnu
Growth -88.4% 24.3% -61.0% 241%
DPS (B9 019 029 012 o5 @lu4Q22 smLﬂumqawmwmmim@ﬂumz{mﬂmﬂmLmum AaN189gNANAINANNIIIANIA
Div. yield 4.5% 7.0% 2.8% 3.6% mum mmmmsﬂmmu QoQ uldmuannunnsad inventory destocking ﬂ@ummiﬁmmm
PER () 108 86 247 188 AARAILTU FINDNANAINANBIMIINTRNNIULTIAN1TUL AN (Human food) NeaenaLn
Core PER (x) 10.1 8.1 20.9 16.8 e Ly e s N, o . X
EVIEBITDA (0 g0 51 4 o0 A9AANTR 1T gnAluBasiea wassuuyUngeusa atelsfinuiladuianiign offset
: - | ° , =2 = .
PBY (X 30 15 18 17 undauannaniunisalaanldasulu Red Sea vinlignAndauiisinis wait & see uazazas
Bloomberg consensus shipment 1a9anelnania uaz 2) GPM agil 16.4% anadaIN 4Q22 1 20.2% ANAANIS
Net profit 663 859 403 535 graldlaesonaraesia wiRawdntiasain 3023 11 16.1% anflasdnguaiinsdndiasaiugio
EPS (Bt 0.38 0.48 0.19 0.25 ) ) i (=
- wazFunEnnanas lagsA1nLn 4Q23E WwagetNisa USD1,517/ton (-9% YoY, -16% QoQ)
(B Relatve to SET AAL(LHS) () o ¥ ¥
a 120 Implication .
3 - 0 asfilsdnftl 2023E/24E, 1Q24E AU YoY WANSIAI/AARY QoQ 191ALTEHNINNT
nlsunft 2023E/24E 71 422 R1uLN/523 RAULN (-53% YoY/+24% YoY) aqiiundem e
5 20 2 e A oo e L PO e -
FuatiunsuandanniisdatenisndnludAsusful 2024E uda Teazdaeiinrindainiugn
60 fgﬂuﬂiﬁmd’ﬁm +13% UALANAINTNARTIN +9% dufl 1Q24E itsziiunnlsUnAaznauun
1 , ‘ , a0 Wusa Yoy wsilaniansasavzaanat QoQ lnananiiiesannuansznuiunnisnd Red Sea
W3 Apr2s Ju-23 Ool23 24 Tutassiulnanng vinlignArunedauiinisazan shipment @m\ﬂ?ﬂmummma‘mmmumim
Source: Aspen ATNEIREFUU @nm@ﬂml‘wm@m housebrand lugnig Amaz “Budse/lddrnlans 1Q24E
Price performance ™M 3M 6M 12M
Absolute 90%  197%  294%  -37.7% Valuatlon/CataIyst/Rlsk
Relative to SET 82%  219% 3% 208%  maAquuzin “snﬂ” Waz3IALLNUNNE 5.00 L% 849 2024E PER 21x slﬂmﬂmmmaﬂammumm
Major shareholders Holding mmmmmmw 23x Tneidl catalyst aannnsnenagnAnlus 2 mﬂuﬂ 2024E sn\nﬂumﬂslum

1. Asian Sea Corporation PCL 70.00%

TABIELsNALBUAINDY 1Q24E WAYANINETAg 2H24E uanaNtUTEMegszndneasaignan
e lusiaw] seiiles

Analyst: Veeraya Mukdapitak (Reg. no. 086645)

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.
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UPDATE

Fig 1: 4Q23E earnings preview

FY: Dec (Bt mn) 4Q23E 2023E

Revenues 1,478 1,701 -13.1% 1,359 8.8% 5,423 7124 -23.9%
CoGS (1,236)  (1,358) -9.0%  (1,141) 84%  (4,682) (5709) -18.0%
Gross profit 242 343 -29.4% 218 11.0% 741 1,414 -47.6%
SG&A (104) (117)  -11.5% (97) 6.5% (371) (425)  -12.6%
EBITDA 202 292 -30.6% 194 4.6% 642 1,239 -482%
Other inc./exps 17 19 -6.9% 19  -10.2% 72 76 -5.7%
Interest expenses (3) 9) -60.5% (3) 4.9% (16) (36) -56.7%
Income tax (12) (36) -65.5% (7) 75.3% (4) (126)  -96.6%
Core profit 140 200 -30.0% 130 7.8% 422 903  -53.3%
Net profit 140 300 -53.4% 118 18.4% 357 859  -58.5%
EPS (Bt) 0.07 0.15  -57.5% 0.06 18.4% 0.17 0.48 -65.3%
Gross margin 16.4% 20.2% 16.1% 13.7% 19.9%

Net margin 9.5% 17.7% 8.7% 6.6% 12.1%

Source: AAl, DAOL

Fig 2: AAI share prices vs profits
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Fig 3: Tuna price vs quarterly GPM Fig 4: Tuna price
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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. DAOLSEC 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. 2
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(Bt mn) 3Q22 4Q22 1Q23 2Q23 3Q23
Sales 1,958 1,701 1,391 1,196 1,359 *
Cost of sales (1,548) (1,358) (1,261) (1,044) (1,141) 358
Gross profit 410 343 130 152 218 290 +25D
SG&A (125) (117) (96) (75) 97)
EBITDA 348 292 97 149 194 221 WJ\: 18D
Finance costs (11) 9 (5) (3) (3) 15.3 k—"“—\J S| Avg.
Core profit 266 200 45 106 130 84 15D
Net profit 195 300 72 26 118
EPS 0.1 0.15 0.03 0.01 0.06 . . . . . . —28D
Gross margin 20.9% 20.2% 9.3% 12.7% 16.1% O3Nov22  Jan/23 Mar23  Jun/23 Augi23  Oct23  Jan/24
EBITDA margin 17.8% 17.1% 7.0% 12.4% 14.3%
Net profit margin 10.0% 17.7% 5.2% 2.2% 8.7%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 83 46 1,508 1,630 1,662 Sales 4,512 4,985 7,124 5,423 5,915
Accounts receivable 513 607 981 603 657 Cost of sales (3,729) (3,932) (5,709) (4,682) (4,970)
Inventories 1,067 1,630 1,754 1,338 1,420 Gross profit 784 1,054 1,414 41 945
Other current assets 836 86 232 232 232 SG&A (314) (338) (425) (371) (408)
Total cur. Assets 2,500 2,368 4,476 3,802 3,971 EBITDA 754 933 1,239 642 806
Investments 42 41 34 33 35 Depre. & amortization (147) (154) 174) (200) (200)
Fixed assets 907 1,077 1,353 1,451 1,535 Equity income 3) 2) 1 (1) 1
Other assets 114 120 216 228 240 Other income 140 65 76 72 67
Total assets 3,564 3,606 6,080 5,515 5,782 EBIT 607 779 1,065 442 606
Short-term loans 254 496 0 0 0 Finance costs (27) (21) (36) (16) (12)
Accounts payable 392 517 492 360 382 Income taxes (25) (77) (126) (4) (71)
Current maturities 121 98 83 55 44 Net profit before MI 555 681 903 422 523
Other current liabilities 14 7 58 58 58 Minority interest 44 14 0 0 0
Total cur. liabilities 781 1,181 633 473 485 Core profit 599 695 903 422 523
Long-term debt 109 21 362 128 103 Extraordinary items 0 (42) (44) (65) 0
Other LT liabilities 18 27 51 56 61 Net profit 599 653 859 357 523
Total LT liabilities 127 49 414 183 165
Registered capital 1,700 1,700 2,125 2,125 2,125 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 1,700 1,700 2,125 2,125 2,125 Growth YoY
Share premium 0 0 1,890 1,890 1,890 Revenue 25.9% 10.5% 42.9% -23.9% 9.1%
Retained earnings 860 7 1,064 890 1,163 EBITDA 112.2% 23.8% 32.8% -48.2% 25.5%
Others 97 (41) (46) (46) (46) Net profit 180.7% 8.9% 31.6% -58.5% 46.7%
Minority interests 0 0 0 0 0 Core profit 180.7% 15.9% 29.9% -53.3% 24.1%
Shares’ equity 2,656 2,376 5,034 4,859 5,132 Profitability ratio
Gross profit margin 17.4% 21.1% 19.9% 13.7% 16.0%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 13.3% 13.9% 12.7% 7.8% 8.8%
Net profit 599 653 859 357 523 Net profit margin 13.3% 13.1% 121% 6.6% 8.8%
Depreciation 147 154 174 200 200 ROA 18.4% 18.2% 17.7% 6.2% 9.3%
Chg in working capital 91) (593) (579) 664 (115) ROE 26.3% 26.0% 23.2% 7.2% 10.5%
Others (34) 54 (47) 5 5 Stability
CF from operations 622 268 407 1,225 614 D/E (x) 0.18 0.26 0.09 0.04 0.03
Capital expenditure (75) (299) (369) (298) (284) Net D/E (x) 0.15 0.24 0.21) (0.30) (0.29)
Others (512) (129) (46) (11) (13) Interest coverage ratio 225 375 29.4 28.2 52.4
CF from investing (588) (428) (415) (310) (297) Current ratio (x) 3.20 2.01 7.08 8.04 8.19
Free cash flow 34 (160) (8) 916 316 Quick ratio (x) 1.83 0.63 4.30 5.21 5.26
Net borrowings (185) 131 (170) (263) (35) Per share (Bt)
Equity capital raised 0 0 2,315 0 0 Reported EPS 3.53 0.38 0.48 0.17 0.25
Dividends paid 0 (791) (512) (531) (250) Core EPS 3.53 0.41 0.51 0.20 0.25
Others 159 780 (160) 0 0 Book value 15.62 1.40 2.83 2.29 2.42
CF from financing (27) 120 1,473 (794) (284) Dividend 4.65 0.19 0.29 0.12 0.15
Net change in cash 8 (40) 1,465 122 32 Valuation (x)
PER 117 10.78 8.56 24.67 16.82
Core PER 117 10.13 8.15 20.87 16.82
P/BV 0.26 2.96 1.46 1.81 1.71
EV/EBITDA 1.47 8.15 5.08 11.45 9.04
Source: AAl, DAOL Dividend yield 112.3% 4.5% 7.0% 2.8% 3.6%

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. DAOLSEC 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. 3
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Corporate governance report of Thai listed companies 2023

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AAAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<50 No logo given n.a. n.a.

ANANALFTNADTUNSTNNTUSHEN INE (10D)
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Fail 1smudnnsne anla Wszwnalng) aia (waw) FdtududeiusesdivrnunsutaunasgnAeueinadniamnain

DAOL SEC: AMNUN1EURIAILUEYUN

‘e Wesangantlaqiiu aands yadmnadeiugnn Tnspandsuanauunidus 10% (ldsnEuiung)
“fa” Wasansandaqiiy Andn yareudadeiugn lnaamavdanaseuunuszndng 0% - 10% (lisanRuiluna)
aqng” iesanaanifagii geands yasmnadeiugau (ldsskuung)

S o = d S a &4 z
VBN nanaLLNUAAIAniIaNallfeuLl R NANLIAENTRIRANATIIRLTY VTaanas Uzl

10D 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’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

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. DAOLSEC 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. 4
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC #n1349m%1 ESG Rating (ESG: Environment, Social, Governance) LW’amu‘ﬂmminuﬂﬁmﬂumLL@ﬂ@miLLﬂ”umw
i‘umm’aumfamLL’ma’auLLﬂ”mmm”mﬂm {nane DAOL SEC Iuﬂa’lulaiﬂﬂun’liﬂﬁwu‘luuswwwmﬂwwrﬁumwmﬂu Aqldanvininouat
lurlﬁiluﬁvLLuu ESG mmmjuwm Cover ag dmiuvaninoeilunisdszifiunziuu ESG 989 DAOL SEC yinnafiansunann 3 Anu
Fail
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a ﬂﬁi@ﬂﬂ'liﬂ"luﬂﬂﬂ&l (Social) ﬂ’]?WU?HVIJJHI?;III’Wﬂ’]ﬁ‘Ui‘ﬂ’]i‘Vli‘Wil'mﬁ‘Uﬂﬂ@’r]f;lﬁﬂl,ﬂuﬁi‘i‘uLLZ%L‘VI’]L‘V]?;IJJ ANNIAULATULAZWENUN
Wuﬂ\i’]uﬂﬂ’]\iﬁﬂLuﬂQLL@”Nﬂmﬂ’]W ifmamuu@uummlﬂumiﬂgumm'ameu@m\immvmu [{33b4 Lﬁm‘[ﬂmm‘lwnmuvmmwum’m
Lﬂil']‘ll'ﬂ\ilﬂl;[ﬂlliﬁ]'ﬂﬂ’]\iil\iﬂu mwﬂmnm‘m”uuu@’m Bloomberg Imamsmmwmmumm wiulmummu ‘II’VJ@’WW]’N”I ‘VlLﬂF;I’J‘]J’ﬂ\i
ALULTEN uazNangsun1e NGO

O ussEMAua (Governance) NsAiLFEMIinTsrniuguananisha avfiuauadnellsela Juuamienisiimsanuidasidaau
v a co o vl > = = ' oo o ' ' =< o e
sasunainuazaesiUiu naanauguadidiulfide Gssandenisarandliuinaigednellidla fasldinusfaisanan ce
rating 1898NNANALESNADTUNITNNTUT N Ing (I0D)

ESG Rating 7 DAOL SEC 1ls=ifiudl 5 s ldur
1. Excellent fazunusan aglusesy 5

2. Very Good lapzuuusan aglusyiu 4

3. Good limzunusn atfluszau 3

4. Satisfactory leinzunusn agfluszau 2

5. Pass linzuuusan agluseiu 1

a o Aoy

FmiuL wﬁm@miﬂLﬁmwﬂumiﬁmﬁu@ﬂﬁ rating {4 n.a.

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

DAOL SEC believes environment, 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 Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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. DAOLSEC 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
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