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TARGET PRICE THB22.00

IPO PRICE THB6.00
KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 2027E
Revenue 1,115 2,898 4,434 5,676
Net profit 64 238 401 507
EPS (THB) 0.46 1.19 2.01 2.53
vs Consensus (%) - - - -
EBITDA 94 315 516 649
Recurring net profit 64 238 401 507
Core EPS (THB) 0.46 1.19 2.01 2.53
Core EPS growth (%) 184.2 159.6 68.4 26.3
Core P/E (x) 13.1 5.0 3.0 24
Dividend yield (%) 9.1 7.9 13.4 16.9
EV/EBITDA (x) 10.1 3.0 21 1.7
Price/book (x) 10.1 1.8 1.4 1.1
Net debt/Equity (%) 133.5 (39.1) (16.6) (11.3)
ROE (%) 72.2 63.9 52.7 52.7

Sources: Bloomberg; FSSIA estimates

NTF’s IPO summary

a
NYasiaga

Pre-IPO shares  140.00 s 1u¥u

Share offering 60,00 s Aendlu 30.00% vasrwIURL

a9 IPO
Use of proceeds 1) 'laﬁ'lumsamuluméaaﬂaLLa:qUnirﬁmiwa‘@
2) drszAndudiunnaniumaiv
3) dedliidwiununyuiou
Financial advisor y5ydnuannswdindle Wisinalny) $na
(W91
Lead Underwriter y53dnuannswedindle Wssinalny) $na
(W91

NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED ACT
AS A CO-UNDERWRITER OF THE INITIAL PUBLIC OFFERING (IPO) OF

NTF INTERGROUP (THAILAND) PUBLIC COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF NTF'S
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY KGlI
SECURITIES (THAILAND).

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA. ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Exhibit 1: NTF’s exported fruits
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Exhibit 2: NTF’s key milestones
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NTF TB

Exhibit 3: Sales revenue by markets

Exhibit 4: Sales revenue by fruit type

Jitra Amornthum
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Exhibit 5: Value of agricultural exports by product group

Jitra Amornthum

Exhibit 6: Thailands’ fresh durain and longan exports

USD m UsSD m (USD m) %
( ) Total agricultural products (LHS) ( ) Total agricultural products (LHS) (%)
_____ Rice == Durian as % of total agricultural export
—=_ Rubber :
e Fresh, frozen and dried fruits —=—Longan as % of total agricultural export
30,000 1 r 14,000 30,000 - r 70
25,000 - - 12,000 25,000 - 60
20,000 - 10,000 20,000 - - 50
15,000 [ 8,000 15,000 40
’ L 6,000 ’ - 30
10,000 H L 4,000 10,000 A L 20
5,000 - L 2,000 5,000 - L 10
0 T 0 0 —T—T— 7T T 0
~T AN MO T OMNOOODO —ANOMS W ~ AN O T OO O NNO0OOO —ANOMIT W
T T T T T T - ANNNNANAN - - T T« - NANANANANAN
NANANANANNNNANNANNNAN G NN AN AN ANANANANNANNANANAN G
Sources: Ministry of Commerce, Bank of Thailand, FSSIA’s compilation Sources: Ministry of Commerce, Bank of Thailand, FSSIA’s compilation
Exhibit 7: Thailand’s durian export value and growth Exhibit 8: Thailand’s longan export value
(USD m) (y-y%) (USD m) (y-y%)
Durian export value =~ === Growth (RHS) Longan export value = e Growth (RHS)
4,500 - 80 800 - - 100
4,000 - - 70 700 - - 80
3,500 1 - 60 600 -
J - 50 - 60
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L 40 500 A
2,500 - - 40
- 30 400 A
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; - 20 300 -
1,500 L
10 )
1,000 A Lo 200 -
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Sources: Ministry of Commerce, Bank of Thailand, FSSIA’s compilation
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Exhibit 9: Revenue structure

Exhibit 10: Revenue from durain

Jitra Amornthum

(THB m) , (THB m)
Durian | ongan OLongkong
Rose apple  @mCoconut
1,800.0 1 \ +196% y-y
1,661 | !
1,800 - | +189% y-y 1.6000 :
1600 1 ! —_— 1,400.0 :
resy 1,115 ! 1.200.0 +111% |
1,400 +08% | o
1200 - : 1,000.0 |
1,000 1 563 - 574 800.0 1 :
800 1 +62% | 600.0 +109% :
600 { 347 — L .
400 4 ! 400.0 - !
[ ] | |
200 1 : 2000 1 237 495 1046 | 543 1,608
0 T T I T 00 T T 1
2022 2023 2024 1H24 1H25 2022 2023 2024 1H24 1H25

Sources: NFT's filing, FSSIA’s compilation
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Exhibit 11: Revenue from longan

Exhibit 12: Revenue from coconut

Jitra Amornthum

(THB m) (THB m)
120.00 1 ! 40 - ! +261% y-y
1 1
100.00 - : 35 - :
! 30 - |
E 1
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1
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40.00 ' 151 :
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20.00 - : 5 | |
110 67 51 ! 21 17 0 0 18 | 10 37
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2022 2023 2024 1H24 1H25 2022 2023 2024 1H24 1H25
Sources: NFT's filing, FSSIA's compilation Sources: Name of source
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Exhibit 13: Cost of good sold Exhibit 14: Margins
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mmmm Staff costs
Raw material
1,600 - e Cost of sales to revenue (RHS) - 88 25 1 |
1
1400 { %1 o, ! 20 ! 19.2
' ' - 86 1 160 ' 16.3
1,200 - ! :
1,000 A ' L 84 15 { e — ! 12.2
800 - ' |
| [ o 10 - D -
600 1 : 1 --77T7 100
i . 7.8
400 - : L 80 5 1 |
200 - ! |
0 r r I' r 78 0 i T 1
2022 2023 2024 1H24 1H25

2022 2023 2024 1H24 1H25

Sources: NTF’s filing, FSSIA’s compilation
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Exhibit 15: Loan and interest expense Exhibit 16: Core profit and net profit
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Exhibit 17: Assets

Exhibit 18: Liabilitites and equities

Jitra Amornthum
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Exhibit 19: Efficiency ratios Exhibit 20: Solvency ratios
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Sources: NTF’s filing, FSSIA’s compilation

14 FINANSIA 16 DECEMBER 2025



NTF Intergroup (Thailand) NTF TB Jitra Amornthum

& ¢
ﬂsxmumiam% kazaIANIIbNalIznaung

A o

agluginauazaaanfidnanmlumsiaula

NTF agluqmm%mmmaanwavlﬂmmww:nL%'ﬂwﬁoﬁﬁnﬂmw’LumsLQUImQJ meuwlduany
ﬁaammavl,ﬁl,ﬂ"aqwmwﬁlﬁuﬁuﬁ'ﬂaﬂ I@Umww:lummm%‘u%aﬁﬂﬁdwLflupguﬂﬂwﬁ'ﬂ"uamﬁ'w
waziuamananvadusun laslud 2024 IwhumiSouse 1.6 S uan (+9.4% y-y) Aaduyasn
gogaidutszifnanl USD7.0 Wdu (+4.1% y-y) (147; Produce Report, 12 n.W. 2025) 30zl NTF
saaanySuulddiszinedu 5,004 aulull 2024 Aawdusrnutisamaiiios 0.3% vasamaidn
nFouluiu

. » “ ea " » . . e
anudaImmEsurasdudidumliuiniulasanizlwdasnguazngusudunans lull 2024
A a A . w4 o a v A P o H ' A A a a
mailnaniiewadsdewidmitrnivedn 1 Alanduded dndwnadoiuilnanSou 126
Alansusanudad lno 4.8 Alansusdanudadl (iv1: Trademap 2021, Bangkok Post - Southeast Asian

durian growers shrug off threat of Chinese competition)

. s o o o4 . v w oy e
winFoulnoaziBynunwdediuiigeuann udluszes 2-3 Sawihdsliiduhein wnglng
v AoV v 1A % a av o ¢ & o X a o
gifdaldilsoulududinm quaw uszsamdswdwananwal Gedudadensfiaves NTF Afl
anudnylunalinFouszluanadn wdlneldmunsndsannldwneauuiaaazamiion
Inoudazdinsasanat 1 vasaa103n ualaIuLtiianasasudll 2024 aswu NTF Fslanurimese
R o = 4 a o Y '

attani anuwnwaan IRawR liauuannnEeu v lden sauanuneealumsve
ana bldstssinadn USHnRasuan IuTadnads iflvedmaydaneldluszes 5 Tdnemin

v a =

fadusnisdidszaumsaluazanagsizalugine

ATy Aanuena Uszmudnindinims uszAmdAT  NIAToIANY Uszmmdmsindiche
Ufians dudreasuisnuaa duduimsidlszsumaniznamuni 10 Tlugasmnssunalifing
fianwdhlangdnssuguslnaiu wananit u‘%ﬁ%ﬂ”@ﬁﬁugﬁmsﬁﬁmmL%ﬂamﬂtyluaﬂﬂa'lu@iﬂa6]
Lm:u'%aszz]"a:ﬁszuumimuquqmmwﬁuﬁﬂunﬂmgumu Gaudmasmdanaauna lifikunssuses
U933 1% GAP LLa:Isaa”@ussagﬁvlﬁﬁ'uﬂws%'usaa GMP aufiin139aaIfITzIUAILANUANT (Cold
Chain) s’fﬁLﬂuﬁaé'}ﬂ”tglumsﬁ"ﬂmmmammzqmmwﬁuﬁﬂ mumimuqmmU”Lumnsluﬁﬁﬂﬂ'jw

“NTF Standard: 2Q2T” (Quality — Quantity — Time — Temperature)
a%‘mfmmaqsﬁaﬁﬁﬂmju wazuINIINNIBelNIRATLIS

NTF dufiugsfiadioluen “Assetlight” laldamululsdausmy (§9) vesauies udasranusiias
Audsifanauindsnng iusyauuy Excusive luszozinanatnetes 1 @ vilwawan
vivsdunuldessdussinamuaziindannumansalumsuseidsnudaldagasinu
anudesnsvasama  uazmsfiusEnlaldaamulufuningansmalng  sinlifdedennans
8@ lsvas NTF ?i:m'au%ag@ndﬂmmﬁwaa@ﬁaaanwavlﬁﬁwﬁ'u

wananh u’%ﬁ"ﬂﬁmmmﬂum%aﬁmﬁmﬁauiﬁUVL@T A% Lﬂ%ﬂﬁmﬂ”@]LLUﬂLLaxuisqma"lﬁé'quu“@
A a o ' A oV vaa &£ . o o
FITIVRATLHLIANNTLATLNEUMNI 50% LLa:mqmmwauva@ﬁmu wazduuusindanulsina
msgwa”lﬁ'luﬁwmu Lﬁammmm&iﬁmqﬁuLLazLﬁwmwmminsl,umia]”@]mﬁuﬁmaa@ﬁ'@ﬂ

ASWUUIRALNDANNLANATS

'
]

NTF gouu’[umiaﬁaLmeﬁﬁlaai”’mmmLL@m@i'mmn;Jwim']mgulumaﬂﬂwavlaj"ﬂ”"svlﬂ szl
sxiaufvunasguniilonvasniun Tasfimisenuunuusudiazussyisisudugnaielwlald
i mwé’nmﬁmaaLLusu@Tmoﬁ'ummﬁumaognﬁﬂuma:ﬁuﬁ L‘ﬁaa%qmﬁuj’luﬁamnuauﬁu
YaADIFWN L% WUTHE MEILI (twale®) TAITINGHAO (I fis %17) usz LIUMEIME! (waniaoisiy)
WEnduanAluanadBInIuLazn 9197 FIULLTUG JINYAN Gwidow) TAUI (113) DOLE (lag)

uaz RUNKONG (3ua9) nzngugndnluasaiiofouszidosld (dudu

15 FINANSIA 16 DECEMBER 2025



NTF Intergroup (Thailand) NTF TB

aansaiinlsil 2025-27 idulageiaia 99% CAGR

vSsnazidudiunisan PO luﬂ%ﬁﬂﬂmﬁ?aLﬂ%iaaa”nsl,ﬂ'n,l,ﬁml,’%uu qﬂnsnia”mmnﬁ’mﬁnl,m:mﬁ;
fue u’%ﬁ'ﬂ@ﬁL‘fham:ﬁ:nmlumsm%‘wﬁuﬁﬂﬁmﬁagaﬁg@L'ﬁm 4 alus mﬂﬁaqﬁ'uﬁ’lfﬁnmﬂi:mm
24-48 Flyasaudmsiui quﬁwmﬂmﬁuﬁaﬂ WhusksBnais LLa:ﬂ”@Lmnmmmﬁamﬁ;é‘mﬁwm
naey v‘iﬂﬁﬁamsgﬁuﬁﬂﬁtﬁuifu LLa:ﬁaﬁLﬁunuﬁLﬁuifu vssnilamaiinsmandsiiasanins iy

dusaidunitsludaduidyvas NTF Lﬁaamﬂu%ﬁ'“nGTaa"ﬁ'li:LTmﬁ'm”m‘iwi'lNavlﬁlﬁuriﬁwﬁwiﬁquma
LLa:mauﬁﬁ:@hNavlaj”l,ﬂm:u:aundwﬂﬁ%‘u?{uﬁwLﬁaﬁmn@ma (ﬂ@ﬁﬂaummum{w%wm) WATIUER
maau’%ﬁwﬁagﬁuayjﬁ 40 0 1w 1 ﬂﬁquvlﬁﬂs:mm 9 78U 17A19I1 NTF a:mmsna%amnﬁuimﬁ;ﬁa
IeBnathetias 2 Dilnasanldsuiuan IPO 3smanylel 2025-26 \iulags 160% y-y uaz 53%
yy MuaL wdenalaaazzaslud 2027 1Ju 28% y-y irwdsnumlsundfianalatanszlan 270%
y-y WAz 68% y-y 1uil 2025-26 fauazwzaaldn +26% y-y ull 2027 uuauﬁgm@“’aﬁ

viuneaheldlud 2025 lidinin 2,000 duun laglu 1H25 semeldud 1,661 dm
1N (+189% y-y) winiulu 2H25 dasiinglalisindn 1.2 widuun dedugasiumeld 1H
© oH Wil 57 : 43 lndifnel) 2024 Afldadiuaeld 52 ¢ 48 3adaidenadulyle
viwnmamwﬁaammL%'ﬂwuwmﬁuﬁﬁm

y
enanelel 2025 wldanuthraneasuseni 2.9 Wuawun ula 160% y-y uas
damunigudanilsiudu 18.6% m:aammnﬂ%ﬂmnqugma wazanaindlaneluns
nausazLims uiieendoiealndifsenvlugie 1H25 awalﬁm@ﬁﬂsqw%ﬁ 238.4 %
1 1dula 270% y-y

1 2026 mmengldnnmInezseedigs 53% y-y mm?mnumg‘uﬁﬂwnaw’%ﬁ'ﬂﬁlﬁwfu
maRwswugs szoznmlumaeiouiudaasinaiaanieiasiioniassnsiy Laza1ain
Cash cycle azauaaiiln 36-38 §4 atnslsfiony eamsldanmaelud 2027 dulaseas
1w 28% y-y mngmmﬂﬁﬁqﬂuﬁﬁau%ﬁw u,a:msmiw”uﬁﬂmmgmmLtﬁdmawmglﬁuulu
ﬂi:mﬂ%‘m:ﬂ'@tﬁﬂmgaﬁmu

é"@mr‘i'lvl,imguﬁumij:ﬂnim”uifumagluman 18.6-18.7% w9l 2025-27 genilutg 3
ﬂﬁau%ﬁwﬁag}i‘[m:ﬁu 13.9-16.0% uwsnduszaviivSenaoldln 1H25 anseumsuss
ﬁuﬁwﬁaﬁmé‘aaﬂnnwsaqnuluqﬂniail,l,a:Lﬂ‘%laoﬁ]”nnﬁuLﬁu mIdsendaderwa wazgindiiu
mmavlaj”ﬁﬁms‘?;uggaﬁam%'w

anlielumszouasusmsmanasRuasy 65% CAGR (I 2025-27) annmisiinduues
flasadnsuazaldinafifsatuninem  sageenns  aghslsfionn  lefadudasiude
eldnmae mesasadn 7.2-7.9% anlugae 3 Sikuwandfiddasdiu 8.3-11.9%

MnEuNdzgIuaIna1 1aa NTF dflsund 401.3 suumlud 2026 (+68% y-y) uasll 2027
aamlsUn@ 506.8 auLN (+26% y-y) Aatdusamsidulaads 99% CAGR (I 2025-27)
uazfaidusanmlsunfdesanue 8.2% 9.0% uas 8.9% tuill 2025-27 aud1aL

Exhibit 21: Key assumptions

2025E 2026E 2027E

(%) (%) (%)

Revenue growth 160.0 53.0 28.0
Gross margin 18.6 18.7 18.7
SG&A to sales 7.9 7.2 74
Effective cost of fund 5.8 5.6 5.6

Source: FSSIA estimates
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Exhibit 22: Sales revenue

NTF TB

THB m -y %
( ) Durian = | ongan -y %)
C—Longkong Rose apple
=1 Coconut e Growth (RHS)
6,000 1 160% - 160
5,000 1 140
- 120
4,000 A L 100
3,000 - - 80
2,000 - 60
- 40
1,000 A _ L 50
0 +—— . 0

2022 2023

2024 2025E 2026E 2027E

Jitra Amornthum

Exhibit 23: Margins

(%)
Gross margin —=— EBIT margin
————— Core profit margin

20 - 18.6 18.7 18.7
18 16.0
16 4 139 14.6
14
12
10
8 4
6 4
4 {1 28
g 19 43

2022 2023 2024 2025E 2026E  2027E

Sources: NTF, FSSIA estimates

Exhibit 24: Core profit

Sources: NTF, FSSIA estimates

Exhibit 25: ROA & ROE

(THB m) (%)
——ROE —=—ROA
600 1 +99% CAGR 80 1 724
2025E-27E +26% 70 |
500 -
60 -
400 1 50
] 40
300 \211% CAGR +270%
200 1 % 30 1
20 -
100 - 10 -
7 24 64 238 401 507
0 T T T T T 1 0 01 T T T T T 1
2022 2023 2024 2025E 2026E  2027E 2022 2023 2024 2025E 2026E  2027E
Sources: NTF, FSSIA estimates Sources: NTF, FSSIA estimates
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Exhibit 26: Peers comparison

Company Market - EPS growth - -- EVIEBITDA --
Cap 25E 26E 25E 26E
(USD m) (%) (%) (x) (x)
Thailand
Thai Coconut COCOCO TB 334 (34.3) 771 23.7 13.4 12.3 20.0 2.9 2.6 18.8 13.1
Malee Group MALEE TB 75 7.9 20.9 71 5.9 13.1 14.5 1.0 0.9 54 4.6
Royal Plus PLUS TB 43 413 166.7 23.3 8.8 45 11.4 1.1 1.0 7.2 4.2
Thailand average 452 (0.9) 43.0 18.1 9.3 10.0 15.3 1.7 1.5 10.5 7.3
Global
Dole DOLE US 1,243 (20.3) 25.7 10.9 8.7 9.1 10.0 0.9 0.8 5.6 54
Fresh Del Monte Produce FDP US 1,653 7.3 12.5 12.6 11.2 n/a n/a n/a n/a 7.2 6.5
Calavo Growers CVGW US 424 264.5 221 15.4 12.6 n/a n/a n/a n/a 7.7 6.9
Scales Corporation SCLNZ 503 75.2 (0.8) 15.6 15.7 15.2 14.0 23 22 8.4 8.1
Global average 3,388 24.8 16.8 13.6 121 121 121 1.6 1.5 7.2 6.7
Overall average 4,274 19.8 211 15.5 10.9 10.8 14.0 1.6 1.5 8.6 7.0

Note: price as of 23 October 2025
Sources: Bloomberg
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Financial Statements
NTF Intergroup (Thailand)

Profit and Loss (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Revenue 563 1,115 2,898 4,434 5,676
Cost of goods sold (480) (936) (2,359) (3,605) (4,615)
Gross profit 82 179 539 829 1,061
Other operating income 1 4 1 1 1
Operating costs (50) (93) (229) (319) (419)
Operating EBITDA 37 94 315 516 649
Depreciation 3) (4) (4) (5) (5)
Goodwill amortisation 0 0 0 0 0
Operating EBIT 33 90 311 511 643
Net financing costs 3) 9) (13) 9) (10)
Associates 0 0 0 0 0
Recurring non-operating income 1) 0 0 0 0
Non-recurring items 0 0 0 0 0
Profit before tax 29 81 298 502 633
Tax (6) (16) (60) (100) (127)
Profit after tax 23 64 238 401 507
Minority interests 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 23 64 238 401 507
Non-recurring items & goodwill (net) 0 0 0 0 0
Recurring net profit 23 64 238 401 507
Per share (THB)

Recurring EPS * 0.16 0.46 1.19 2.01 2.53
Reported EPS 0.16 0.46 1.19 2.01 2.53
DPS 0.09 0.55 0.48 0.80 1.01
Diluted shares (used to calculate per share data) 140 140 200 200 200
Growth

Revenue (%) 62.3 98.2 160.0 53.0 28.0
Operating EBITDA (%) 247.0 157.4 235.5 63.6 25.7
Operating EBIT (%) 240.8 168.3 246.1 64.2 25.9
Recurring EPS (%) (20.9) 184.2 159.6 68.4 26.3
Reported EPS (%) (20.9) 184.2 159.6 68.4 26.3
Operating performance

Gross margin inc. depreciation (%) 14.6 16.0 18.6 18.7 18.7
Gross margin exc. depreciation (%) 15.2 16.4 18.7 18.8 18.8
Operating EBITDA margin (%) 6.5 8.4 10.9 11.6 11.4
Operating EBIT margin (%) 6.0 8.1 10.7 11.5 11.3
Net margin (%) 4.0 5.8 8.2 9.0 8.9
Effective tax rate (%) 20.8 20.2 20.0 20.0 20.0
Dividend payout on recurring profit (%) 53.1 119.0 40.0 40.0 40.0
Interest cover (X) 9.2 9.8 23.7 55.0 66.0
Inventory days 1.6 1.7 1.3 1.7 1.8
Debtor days 35.2 33.1 28.6 33.9 36.5
Creditor days 9.9 4.1 55 5.8 4.0
Operating ROIC (%) 28.5 447 86.0 737 62.6
ROIC (%) 241 40.3 81.6 71.8 61.1
ROE (%) 30.6 722 63.9 52.7 52.7
ROA (%) 17.4 345 47.2 43.8 45.1

* Pre-exceptional, pre-goodwill and fully diluted

Revenue by Division (THB m)

Sources: NTF Intergroup (Thailand) ; FSSIA estimates
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Financial Statements
NTF Intergroup (Thailand)

Cash Flow (THB m) Year Ending Dec

Recurring net profit 23 64 238 401 507
Depreciation 3 4 4 5 5
Associates & minorities 0 0 0 0 0
Other non-cash items 1 28 (81) (11) (64)
Change in working capital (105) (63) (239) (344) (260)
Cash flow from operations (69) 33 (78) 52 188
Capex - maintenance - - - - -
Capex - new investment 2) 1) (4) (5) (6)
Net acquisitions & disposals - - - - -
Other investments (net) 0 0 7 (5) (4)
Cash flow from investing (1) (1) 2 (10) 9)
Dividends paid (12) (77) (95) (161) (203)
Equity finance 32 0 538 0 0
Debt finance 30 53 (58) 1 1)
Other financing cash flows (5) (11) 3 2 2
Cash flow from financing 44 (35) 388 (158) (202)
Non-recurring cash flows - - - - -
Other adjustments 0 0 0 24 0
Net other adjustments (2) 0 0 24 0
Movement in cash (28) (3) 312 (92) (23)
Free cash flow to firm (FCFF) (66.54) 40.98 (62.41) 51.09 188.41
Free cash flow to equity (FCFE) (47.43) 73.84 (130.87) 68.67 179.59
Per share (THB)

FCFF per share (0.33) 0.20 (0.31) 0.26 0.94
FCFE per share (0.24) 0.37 (0.65) 0.34 0.90
Recurring cash flow per share 0.26 0.69 0.81 1.98 2.24

Balance Sheet (THB m) Year Ending Dec

Tangible fixed assets (gross) 3 4 8 14 19
Less: Accumulated depreciation 1) ) (6) (11) (16)
Tangible fixed assets (net) 3 2 2 2 3
Intangible fixed assets (net) 0 1 1 1 1
Long-term financial assets 6 12 0 0 0
Invest. in associates & subsidiaries 0 0 0 0 0
Cash & equivalents 8 5 317 226 203
A/C receivable 74 129 326 498 638
Inventories 4 4 13 20 25
Other current assets 83 68 157 276 353
Current assets 169 207 812 1,019 1,219
Other assets 9 6 12 17 21
Total assets 187 228 827 1,039 1,243
Common equity 95 83 663 859 1,063
Minorities etc. 0 0 0 0 0
Total shareholders' equity 95 83 663 859 1,063
Long term debt 11 0 0 0 0
Other long-term liabilities 7 5 8 11 13
Long-term liabilities 18 5 8 11 13
A/C payable 15 6 65 49 51
Short term debt 51 116 58 83 82
Other current liabilities 8 18 34 37 33
Current liabilities 74 140 156 169 166
Total liabilities and shareholders' equity 187 228 827 1,039 1,243
Net working capital 139 178 397 707 932
Invested capital 157 199 412 728 956
* Includes convertibles and preferred stock which is being treated as debt

Per share (THB)

Book value per share 0.68 0.59 3.31 4.30 5.32
Tangible book value per share 0.68 0.58 3.31 4.29 5.31
Financial strength

Net debt/equity (%) 57.4 133.5 (39.1) (16.6) (11.3)
Net debt/total assets (%) 29.3 48.6 (31.3) (13.7) (9.7)
Current ratio (x) 2.3 1.5 5.2 6.0 7.3
CF interest cover (x) (12.1) 9.2 (8.6) 8.9 20.0
Valuation 2023 2024 2025E 2026E 2027E
Recurring P/E (x) * 371 131 5.0 3.0 2.4
Recurring P/E @ target price (x) * 136.2 47.9 18.5 11.0 8.7
Reported P/E (x) 371 131 5.0 3.0 24
Dividend yield (%) 14 9.1 7.9 13.4 16.9
Price/book (x) 8.8 101 1.8 14 1.1
Price/tangible book (x) 8.8 10.3 1.8 14 1.1
EV/EBITDA (x) ** 24.5 10.1 3.0 2.1 1.7
EV/EBITDA @ target price (x) ** 85.9 33.9 13.1 8.3 6.6
EVl/invested capital (x) 5.7 4.8 2.3 15 1.1

* Pre-exceptional, pre-goodwill and fully diluted  ** EBITDA includes associate income and recurring non-operating income

Sources: NTF Intergroup (Thailand) ; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Jitra Amornthum

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in place of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Medium Severe

20-30

Low
10-20

High
30-40 40+

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.086-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi aseda on Its ni exposure and tailure to manage signitican rsks
ccc 0.000-1.428 99 9ging i 9 ° 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level"; 3) “Thai CAC”; and 4) SETESG The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Jitra Amornthum FSS International Investment Advisory Securities Co., Ltd

Finansia Syrus Securities Public Company Limited and FSS International Investment Advisory Securities Company Limited are subsidiaries of Finansia
X Public Company Limited, with shared directors or executives.

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Company Limited (FSSIA). The information herein has been obtained from
sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such information.
Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any security in
this report. In addition, FSSIA 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 investment
decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited

All share prices are as at market close on, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (O). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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