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| BUY | BUY 14.1 18.0 +27.7% Certified 5
Consolidated earnings
o ) 1 1 >
BT (mn) 2019 2020E  2021E 2022E. @AM 3Q20 aztaulnadiewilsziule
Normalized earnings 5,054 5,527 6,093 6,641
Net profit 3,816 5441 6,093 6,641 uwaldtainladnd 320 gasnilszivle anala 28.6% Q-Q, 43.8% Y-Y 41910
Normalized EPS (Bt) .06 110 122 1.39 ﬁinaniwﬂaa‘nﬂafmmamaa uaggIna Frozen Asainea vildsslasla
EPS (BY) 00 1.08 122 1.33 19 Q-Q, Y-Y u,ammﬂmﬂamiﬂummaa Red Lobster mmummmomﬂﬂu
% growth 17.2 35.1 12.6 9.5 1
g ot oes e o anadnagLiNes -250 AIULIN 0 -702 FAIRUIN DAINNAUNINIIINAILAU
B:;’/' :n (Btt) 0or  toee 1132 1o04 Un@snass wazdlaliuinisiiaunna121was Reopen  WAziasa N
share (Bt) ’ ) ) ) meaa‘nLsﬂmaﬂumimaaﬂmtmwuﬂ ‘\']\1ﬂ’]ﬂﬂdi’]ﬂlﬂﬂrﬁmawﬂ’l‘iﬂ%ﬂ’a
EV/EBITDA (x) 16.6 122 122 11.5
: 289 RL ALBIERNAWHANITENUNE AN S nauiihazsandaas Q-Q
Normalized PER (x) 13.3 12.8 11.6 10.1 &
PER () 76 134 e 106 Swlihoon1aIn  Product Mix ua ﬂﬂmwman'ﬁmmmwmmu 7ANT
PBV () 14 13 12 12 na‘ummmimmmﬁim Ambient 119 u,awmmnﬂima aa%maﬂu 4Q20
Dividend yield (%) 33 39 43 47 mailadenania F910% Low Season 2a9%a TU uaz RL niisgoaanils
ROE (%) 10.4 10.8 1.2 1.5 1n&1l 2020 - 2021 GUlAII? +9.4% Y-Y uaz +10.2% Y-Y @1ya1au u,aw
YE No. of shares (million) AT 4TI 4771 ATT2 Ssassaniuangfi 18 un (s PE 1oa 17 L‘YI’I) LY UPSIde 27.7% s’m’m%
Par (Bt) 0.25 0.25 0.25 0.25 ﬂﬂ%ﬂ%lﬂiﬂu% PE 20 - 21 LWE]\T 13.1 1Laz 11.6 L‘Yl’l ﬁ']Na']ﬂ'lJ S_IGLLW”‘W’I °lf§]

Source: Company data, FSS estimates

a1anls 3Q20 ﬁ'aﬁ@imﬁaa wulane Q-q, Y-Y

aarlagn 3020 azm 1,889 UL (+10.1% Q-Q, +37.5% Y-Y) winlisu
mwuammamﬂauuﬂm"l'm 70 UL m@um"liﬂnmm 1,960 d1uUN

ZTcmros/m/zozo Food & Bev?;afz (+28.6% Q-Q, +43.8% Y-Y) Baduinlsiinszivle nedsldiuoniasdis
ose .
1| ; ) 242,99 1NN COVID-19 ¥ilwmulansfin Ambient (Uanszilas) daduladanalisn
ndex ,242.
o +13% Y-Y LazanmsAnanelszna Tasiawnzluawizfinauan Reopen fiudn
Foreign limit/actual (%) 45.00/28.78
. . A3l TauwyusIfia Frozen Food 84u3HY aengldansuainiluddude
Paid up shares (million) 4,771.82
Free float (%) 64.99 AUBHAIT 7% - 8% Y-Y 911 -14% Y-Y lu 2020 anmwm"l,@ﬁwwuumn
0 .
0,
Market cap (Bt m) p—— ﬁmﬂmwmﬂﬂsumawuma{l 3le0 WinfU US$ 1,500 dad (+18.4% Q-Q,
[ o 0, 0,
Avg daily T/0 (Bt m) (2020 YTD) 326.84 +23.3% Y-Y) Wasauamanslanuly 3Q20 92 +4% Q-Q, +8% Y-Y udee

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart
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muwuﬂmmﬂ“ﬁ%u naUsniu  Product Mix Lﬂaﬂul,wanwsm"l@mamwm"l,s"lwm
0119 Frozen naunfiuea aom@amwm"h"uumi@mwmaaummmam
17.7% M 18.2% lu 2Q20 memmn 15.9% lu 3Q19 asAarduszevn
daudred luameieadnldanminasiisnin +1.7% QQ +12.2% Y-Y 90
mlmwwwmmmwmnmsm Ambient udFsdALAa mMINuGIvas Red
Lobster NUHAINAL Reopen WNLNNEYIE? vnlmeld 3QTD Gnau
wouaaNnagfl -30% Y-Y 1l -60% - 70% 1% 2Q20 wazanga lelasnuTuagen
wnnum‘uaoﬂl,ﬂaumwnmm%m m@mumlmmmﬂ"ma@aaamamfmum
3020 iuduly Fsaadimutananuan RL azaaadanagiisn -250 s 1uum
90 -702 &l 2020 luunefiIAAsIwILI9N Avanti Feed TuBudins
um"Lsag‘meummmaa

a1an bsUnalila 9.4% Y-Y wazilnnilaaoiias +10.2% Y-Y

winly 3020 wldawea visnziimlan@d 2020 agjﬁ 4,271 UL
(+12.4% Y-Y) daidusasin 77% yasdszanmnmaned uwalsumlsinazsdauan
atlu 4Q20 ewdadengma Zadu Low Season VBIN1IFIBBNUAZYEI Red
Lobster &8 1iasdumarinlsly 4Q20 2198auMAINaYATI 1,200 — 1,300
ULIN lummmLLquuﬁmﬂmwmlu 4Q20 WezdausIRITMEEITH oy
ﬂsmmmawam'ﬂaanammmﬂaumwﬂ \WT1z Catching Performance & wazr1u19
Jowuwinldudlwden na. — ae. mamnseailsdndd 2020 azduled
+9.4% Y-Y 1ilu 5,527 fuun uazamanalaz sdvladatiieslud 2021 117 10.2%
Y-y au“n 6,093 §1ULM UIA1ATINY Ambient 2z aaumaqmamaummuﬂﬂm
la coviD-19 adaans memnmmymuﬁm Frozen Food 1ot uaz
manidnudailignd (au RL uaz Avanti Feed) azwannsuanfirlsanass
wazsInsma T manafl 18 1n (34 PE & 17 i)
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TU (Tu TB)

3Q20E Earnings Preview
(Btzmn)

Sales revenue

Costs

Gross profit

SG&A costs

Interest charge

Profit from subsidiaries

Share profit from
Red Lobster

Norm profit

Net profit

EPS (Bt/share)
Gross margin %
SG&A as % of Sales

Net margin %
Source: FSS Estimates

3Q20E
34,385
28,299

6,086
3,954
439
-120

-250

1,960
1,889
0.381
17.7
11.5
5.5

2Q20
33,051
27,024
6,027
3,671
438
-579

-702

1,524
1,716
0.345
18.2
11.1
5.2

%Q-Q

4.0
4.7
1.0
7.7
0.2
nm

nm

28.6
10.1
10.1
-0.5
0.4
0.3

3Q19

31,838
26,761

5,077
3,523
508
201

-34

1,363
1,374
0.288
15.9
11.1
4.3

%Y-Y

8.0
5.7
19.8
12.2

-13.6

nm
nm

43.8
37.5
32.3
1.8
0.4
1.2
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(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 133,285 126,275 131,326 137,893 144,787 Net profit 3,256 3,816 5,441 6,093 6,641
Cost of sales 114,393 106,165 109,657 115,416 121,187 Deprec. & amortization 2,989 3,691 3,931 4,171 4,411
Gross profit 18,892 20,110 21,669 22,476 23,600 Change in working capital 5,187 2,343 -2,695 2,994  -1,743
SG&A 15,649 16,266 14,709 16,133 16,651 Other adjustments -1,239 790 -733 536 700
Operating profit 5,097 5,483 8,799 8,274 8,977 Cash flow from operations 10,192 10,640 5,944 13,793 10,009
Other income 1,854 1,639 1,839 1,930 2,027 Capital expenditure -4,204 -3,124 -4,800 -4,800 -4,800
EBIT 5,097 5,483 8,799 8,274 8,977 Others 11 2,651 -787 1,922 -2,376
EBITDA 8,086 9,174 12,730 12,444 13,388 Cash flow from investing -4,193 -473  -5,587  -6,722  -7,176
Interest charge 2,025 2,056 1,768 1,784 1,985 Free cash flow 6,000 10,166 357 7,071 2,833
Tax on income 121 158 562 519 559 Net borrowings -10,083 789 -380 -4,851 -268
Earnings after tax 2,950 3,270 6,468 5,970 6,432 Equity capital raised 0 0 0 0 0
Minority interest -398 -352 -394 -414 -491 Dividends paid -2,929  -2,005 -2,621 -2,903  -3,178
Normalized earnings 4,090 5,054 5,527 6,093 6,641 Others 7,783  -5,846 332 506 531
Extraordinary items -834 -1,238 -86 0 0 Cash flow from financing -5,229 -7,062 -2,668 -7,249 -2,914
Net profit 3,256 3,816 5,441 6,093 6,641 Net change in cash 771 3,104  -2,311 -178 -82
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,586 4,689 2,379 2,201 2,120 Growth (%)
Accounts receivable 16,018 14,869 15,394 15,036 15,788 Revenue -1.2 -5.3 4.0 5.0 5.0
Inventory 38,371 36,873 39,056 37,945 39,842 EBITDA -8.3 13.5 38.8 -2.2 7.6
Other current assets 3,046 3,115 3,059 2,943 3,076 Net profit -45.6 17.2 42.6 12.0 9.0
Total current assets 59,021 59,547 59,888 58,125 60,825 Normalized earnings -13.8 23.6 9.4 10.2 9.0
Investments 22,334 22,094 26,147 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 14.2 15.9 16.5 16.3 16.3
equipment 26,476 25,910 26,779 27,408 27,797 EBITDA margin 6.1 7.3 9.7 9.0 9.2
Other assets 34,085 34,358 31,518 33,094 34,749 EBIT margin 3.8 4.3 6.7 6.0 6.2
Total assets 141,916 141,909 144,332 144,774 149,518 Normalized profit margin 3.1 4.0 4.2 4.4 4.6
Short-term loans 13,375 11,182 14,058 13,032 13,050 Net profit margin 2.4 3.0 4.1 4.4 4.6
Accounts payable 19,726 19,323 19,528 20,554 21,581 Normalized ROA 2.9 3.6 3.8 4.2 4.4
Current maturities 9,427 4,098 4,000 4,000 4,000 Normalize ROE 9.5 10.4 10.8 11.2 11.5
Other current liabilities 999 1,205 919 1,287 1,303 Normalized ROCE 5.2 5.2 8.3 7.8 8.2
Total current liabilities 43,527 35,808 38,505 38,873 39,934 Risk (x)
Long-term debt 41,697 44,625 41,319 37,494 37,208 D/E 2.2 1.9 1.8 1.6 1.5
Other non-current liab. 10,198 9,681 10,112 10,618 11,149 Net D/E 2.2 1.8 1.7 1.6 1.5
Total non-current liab. 51,895 54,306 51,431 48,111 48,357 Net debt/EBITDA 11.6 9.3 6.9 6.8 6.4
Total liabilities 95,422 90,114 89,936 86,984 88,291 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 0.68 0.80 1.08 1.22 1.33
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 0.86 1.06 1.10 1.22 1.39
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 1.69 1.92 2.67 2.61 2.81
Legal reserve 149 149 149 149 149 Book value 8.99 10.07 10.66 11.32 12.04
Retained earnings 21,943 27,133 29,953 33,143 36,607 Dividend 0.40 0.47 0.55 0.61 0.67
Minority Interests 3,261 3,372 3,152 3,357 3,330 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 46,494 51,795 54,396 57,790 61,228 Valuations (x)
P/E 20.7 17.6 13.1 11.6 10.6
Norm P/E 16.4 13.3 12.8 11.6 10.1
P/BV 1.6 1.4 1.3 1.2 1.2
EV/EBITDA 19.9 16.6 12.2 12.2 11.5
Source: Company data, FSS research Dividend yield (%) 2.8 3.3 3.9 4.3 4.7
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszvizasvdnningdd1ebedonan oty dnamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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