Fe 80

Y6 e ailics
A member of (¢) MUFG, a global financial group
Earnings Result
EXOTIC FOOD xo
16 May 2025
MAI / AGRO & FOOD INDUSTRY
'3 3 « '3
125 O‘IGC\SOU BTOSU‘IG IIOO'IOIUUOOO'IGO Rating Neutral
Remains
u|a9 Neutral mam"ls 1Q25 7 113 aw. (-57% y-y, -6% -q) mam’lu 8 lms
TP 25F (PER) THB 17.30
N1E  AINDALADINAARY an'auumuuanmﬂmﬂﬂum"lﬂmn TA8  From TP2sF 211 :
selaan -32% y-y, -5% q-q NnpAmA Nl enlduanlszanmilsll (o e THB 16.0
2025-26F RaLaAs 18% mnam'\ﬂ"lmtawammm”ls Taannlsil 2025F AR
Upside/Downside +8%

592 al. -25% amﬂsnmu srezdy umm"lsmuqmmm"lu 1Q25 WAZLTN
mﬂaﬂﬂum Tneliminsinls 2H25F naumwumaaus} y-y ‘1@ 7N
anmwunaumﬂmnaumﬂnﬂfa\a TAggaNEIwUzU “Neutral”  LN@WIARA
mmmum'a'lﬂ Q1N TP25F ‘luai 17.3 U @9 PER 12x

r'i'ﬂ,eqwﬁ 1Q25 9 113 AL. (-57% y-y, -6% q-q) mm‘m‘lﬁammﬁ'amu?mtmzqisﬂ
mlagus 1Q25 Lﬁjﬁ@ 113 L. (-57% Y-y, -6% a-q) anelAdianuan 484 aul. 82%YY,  Anuwat Srikajornratkul
-5% g-q 114‘1/(]7‘1@]113?’1?1 Iﬂﬂﬂiﬁ‘ﬂ se/lA7 401 L. vs 1Q24/4Q24 524/411 AMNYNAILINBA  Fundamental investment analyst on securities
weslluntae 4Q23-3Q24 dauseldanigiune 17 au. AN 1Q24/4Q24 68/12 qu. aan  Analust Registration No. 045698

o = Y o | o a P . - 02 638 5779, 02 081 2779
I2AUARDATAIGNANENGT LATNITUINTUENES AN Gross margin WAe 46.5% AN 1Q24  aAnuwat Srikajornratkul @krungsrisecurities.com
50.2% mﬂﬂiy‘imumm@mmmm LL’AWU'W]LL"]NW] WARTUAN 42.7% M4 4Q24 ANAAA
EIT??J‘VIWHLL sumvv] SG&A/Sales 53 20.0% vs 1Q24/4Q24 11.4%/18.9% annAnldans

mimmmqwu 1 elaanag

annnlell 2025-26F a9 18% ...AArls 2Q25F Wuma g-q

wlfuanninlsll 2025-26F auads 18% anamsglduazanennls tennlslvaid 20285F
AR 592 ALl -25% y-y ananeldan -11% y-y visil szaedi 2Q25F aannleanglnsunall
wun irdnesan y-y Wsi¥is a-q ‘Emﬂm‘wﬂmmq{ el 2Q25F azgandn 4Q24 (510 a1l
UAT1Q25 (484 all.) WAITIAIAMLE 2H25F @naiusi h-h uazFuuaniantas y-y aangnin
ﬂ@ummuzﬁmm‘wmu nasaneainesliud 4 lnsuna TnenesszAumelasg 600 av. Moz
wa fandnasiia 3Q23-2Q24 fiselé 700-800 & Jnsung mmwimmmnm US g9
uisaudl mmnm‘ﬁsﬁuu@mmuum WA Lﬂumummmmquq mammunum@mh@mm
Tui@ummm waselivinan Peak arldinan 5-7 lasuna me@ud Peak Ansatl (381
melgfie 4Q23)

ﬁmuuﬁq “Neutral” a1n TP25F lud 17.3 @9 PER 12x
i’]muwnmw WJ‘F_I Valuation VI,NZN PER25F 12 L‘Vﬂ ( 1. 3SD) LLG]EN“]J’]W:T’Q’QEIUQH V’]\‘il,l,uy‘uﬂ
“Neutral” LW@M’]’Q@L%’T@\WHM@VL‘JJ N TP25F SL'MJJ 17.2 4N 'ﬂ\‘i PER 12x (ﬁWL’ﬂ@EI 5 ‘ﬂ 1SD)

Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 2521 2479 2200 2298 2413
Revenue growth (%) 78,8 -1.7 -11.3 4.5 5.0
EBITDA (Btm) 905 911 754 824 871
EBITDA growth (%) 108.6 0.6 -17.2 9.3 5.7
Profit, core (Btm) 819 806 592 659 697
Profit growth, core (%) 127.1 -1.6 -26.6 11.4 5.8
Profit, reported (Btm) 785 791 592 659 697
Profit growth, reported (%) 130.8 0.7 -25.2 11.4 5.8
EPS, core (BY) 1.83 1.85 1.38 1.54 1.63
EPS growth, core (%) 130.8 0.7 -25.2 11.4 5.8
DPS (Bt) 0.89 2.09 0.69 0.77 0.81
P/E, core (x) 8.7 8.7 11.6 10.4 9.8
P/BV, core x) 3.8 4.1 3.4 2.9 2.5
ROE (%) 51.6 45.7 32.2 30.0 27.2
Dividend yield (%) 5.6 13.1 4.3 4.8 5.1
FCF yield (%) 115 7.3 6.2 9.9 10.8
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Fig. 1: Earnings Result 125 and 2025F
Profit and Loss (THB mn)

Year-end 31 Dec 1Q24 20Q24 3024 2024 2025F % of 25F
Revenue 709 705 555 510 484 -32% -5% 2,479 2,200 -11% 22%
Gross Profit 356 354 258 218 225 -37% 3% 1,186 1,041 -12% 22%
SG&A 80 96 84 97 97 20% 0% 357 396 11% 24%
EBITDA 303 278 181 149 147 -51% -1% 911 754 -17% 19%
Interest expense 0.6 0.5 0.5 0.5 0.5 -10% 2% 2.0 2.0 2% 25%
Corporate tax 10 9 12 10 18 87% 70% 40 67 67% 26%
Other extraordinary items (14) (C)] 4 (2 0 -100% -100% (15) 0
Net Profit 264 249 157 120 113 -57% -6% 791 592 -25% 19%
Norm. Profit 277 253 153 122 113 -59% -7% 806 592 -27% 19%
EPS (THB) 0.62 0.58 0.37 0.28 0.26 -57% -6% 1.85 1.38 -25% 19%
Gross Margin (%) 50.2% 50.2%  46.6% 42.7% 46.5% 47.9% 47.3%
SG&A/Sales (%) 11.4% 13.6% 15.2% 18.9% 20.0% 14.4% 18.0%
EBITDA Margin (%) 42.7% 39.5% 32.7% 29.1% 30.4% 36.7% 34.3%
Net Margin (%) 37.2% 35.4% 28.4% 23.6% 23.4% 31.9% 26.9%
Interest Coverage (X) 517.14 540.01 358.40 269.11 261.82 424.70 324.54
Debt to Equity (x) 0.18 0.15 0.19 0.18 0.21 0.18 0.14
BV (THB/share) 4.83 4.92 3.59 3.87 3.75 3.87 4.70
Source: Company data, KSS estimated
Fig. 2: Forward P/E band Fig. 3: Forward P/BV band
11
27 10
9
22 8
7
I R W M | "R W M I LN YUY I W S Y ' | . S
5
12 4
3
7 2
R At et e .
WA A o A A o (A T AY o A o A 11/15/2019 11/15/2020 11/15/2021 11/15/2022 11/15/2023
Source: Bloomberg and KSS Source: Bloomberg and KSS
Fig. 4: Earnings revision
KSS New estimate VS old
2024A 2025F 2026F
oLD NEW % Chg OoLD NEW % Chg
Total revenue 2,479 2,537 2,200 13% 2,613 2,298 2%
Total COGS 1,293 1,351 1,159 -14% 1,394 1,202 -14%
Gross profit 1,186 1,186 1,041 -12% 1,220 1,096 -10%
Total operating expense 357 363 396 9% 374 386 3%
EBIT 848 838 661 -21% 861 726 16%
Tax(seld) 40 84 67 20% 86 65 24%
Nomalized profit 806 752 592 -21% 773 659 -15%
Net profit 791 752 592 -21% 773 659 -15%
EPS - fully diluted 1.85 1.76 1.38 -21% 1.80 1.54 -15%
%Gross margin 47.9% 46.7% 47.3% 46.7% 47.7%
%SG&A of Sales 14.4% 14.3% 18.0% 14.3% 16.8%
%Net Profit Margin 319% 29.6% 26.9% 29.6% 287%

Source: Company data, KSS estimated
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ESG Score

Bloomberg scores
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Bloomberg scores
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

FEALIAZLIU

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 07 March 2025)
AAALA
AAV ABM ACE ACG ADVANC  AE AF AGE AH AIT AAV
AJ AKP AKR ALLA ALT AMA AMARIN AMATA AMATAV  ANAN AJ
AOT AP ASIMAR  ASK ASP ASW AURA AWC B BAFS AOT
BAM BANPU BAY BBGI BBL BCH BCP* BCPG BDMS BEC BAM
BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP BR BRI BEM
BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE BRR
CHEWA CHOW CIMBT cIvIL cK CKP CNT COLOR com7 CPALL CHEWA
CPAXT CPF cPL CPN CcPW CRC CRD CREDIT csc cv CPAXT
pcc DDD DELTA DEMCO DITTO DMT DOHOME DRT DUSIT EAST pcc
EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN FPI EASTW
FPT FVC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL  FPT
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC GPSC
Icc ICHI n ILINK ILM IND INET INSET INTUCH P icc
IRC IRPC IT ITC ITEL ITTHI IvL JAS JTs K IRC
KBANK KCcC KCE KCG KEX KKP KSL KTB KTC KTMS KBANK
KUMWEL  LALIN LANNA LH LHFG LT LOXLEY LPN* LRH LST KUMWEL
M MAJOR MALEE MBK MC M-CHAI McoT MFC MFEC MINT M
MODERN  MONO MOONG  MOSHI MscC MST MTC MTI MVP NCH MODERN
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ NER
OR ORI osP PAP PB PCC PCSGH PDJ PEER PG OR
PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9 PHOL
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON PRG
QH QTc RATCH RBF RPC RPH RS RT RWI s QH
s&J SA SAAM SABINA SAK SAMART  SAMTEL SAT SAV SAWAD  S&J
sc SCAP scB scc sccce SCG SCGD SCGP scM SCN sc
sDC SEAFCO SEAOIL SELIC SENA SENX SGC SGF SGP SHR sbC
sicT SIRI sIs SITHAI SJWD SKE SKR SM SMPC SNC sicT
SNNP SNP so SONIC SPALI SPC SPI SPRC SR SSF SNNP
ssp sssc STA STECON  STGT STI suc SUN SUTHA svi ssp
sYMc SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG TEGH TFG sYMc
TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE THREL TFMAMA
TIPH TISCO T TKS KT LI ™ TMILL ™T TNDT TIPH
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS TNITY
Y TQR TRP TRUBB TRUE TRV TSC TSTE TSTH TTA Tam
TTB TTCL TTW TU TVDH TVO VT TWPC UAC UBE TTB
uBIS UKEM UPF upPoIC uv VARO VGI VIH WACOAL  WGE uBIS
WHA WHAUP WICE WINMED  WINNER  ZEN
AAAA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH cl clG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
JCK JDF JMART KGI KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PJW
POLY PQS PREB PROUD PSG PSP PSTC PT PTECH PYLON QLT
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER susco SVOA SVT TACC TAE TCC TEKA TFM TITLE
TKN TMD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA up UREKA VCOM VIBHA VRANDA  WARRIX WIN WP XYZ
AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cITY cMc CPANEL  CSP DEXON DOD DPAINT DVs EASON EE* EFORL
EKH ESTAR ETL FNS GBX GENCO GTB GYT ICN nG IMH
IRCP J JCKH JMT JPARK JR Jsp JUBILE KBS KCAR KIAT
KISS KK KWC LDC LEO MCA META MGC MITSIB MK NAM
NOVA NTV NV oGC PACO PANEL PHG PIN PRAPAT PRI PRIN
PROEN PROS PTC READY ROCTEC  SABUY SALEE SAMCO SANKO scl SE
SE-ED SINGER SISB SKN SKY SMD100 SMIT SORKON SPG SST sTC
STOWER  STP SVR Swc TAKUNI TC TFI T™C ™I NP TOPP
TRU UEC UOBKH VL WAVE WFX WIIK X0 XPG YUASA ZAA
ANAL LU Anyansnd ANUNE
47nN91 90 AAAAA AAA
80 - 89 AAAA Anan
70-79 AAA g
60 - 69 AA Fnald
50 - 59 4 Nu
ANIN91 50 No logo given N/A

M7ALHENANTEN AT saN ANELETIanNTUN TN TUTEN Tne
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(Corporate Governance)
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