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Consolidated earnings

BT (mn) 2019 2020E
Revenue 1,111 1,406
Normalized profit 133 207
Net profit 41 149
EPS (Bt) - norm 0.12 0.15
EPS (Bt)- reported 0.04 0.11
% growth y-y -59.1 187.9
Dividend/share (Bt) 0.00 0.06
BV/share (Bt) 0.83 1.92
EV/EBITDA (x) 49.1 30.7
PER (x) - norm 63.4 51.7
PER (x) 206.6 71.8
PBV (x) 9.6 4.1
Dividend yield (%) 0.0 0.7
ROE (%) 11.3 8.0
YE No. of shares (million) 1,066 1,356

Par (Bt) 1.0 1.0
Source: Company data, FSS estimates
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Company Overview ESG
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seladsugiulus wassaa City Food
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Capacity Expansion through Acquisition =L

NRF will acquire additional of 85%
to complete 100% acquisition in Q4 2020

CITY FOOD
Jan 2020 ’ Q4 2020 (BFY 94 /> Cityfood Factory
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Al
Unit: Tons/Year oy \‘:.
. NRF Factory
gam==T Capacity
5,882 19,082 Cityfood Factory (Soymilk)
6 NRF Location: Ratchaburi w
13,200 Capacity: 8.0 mm litres/year —
CITY FOOD
100% acquisition
of City Food
2019 Q4 2020 YE 2020
SHNPO
City Food Sales Million Baht !
____ Own-Brand
315.2 301.8 3141 y ' 8%
O e
2018 2019 9M/2020 9%

Source: NRF’s Presentation
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Source: City Food’s website
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agl:sw'i'ml,ﬁun'ﬁamuelu Plant and Bean

Plant and Bean Ltd (P&B) Ao U3HMTuMuIzni9 NRF UazwWusiias The Brecks Co Ltd 33 P&B {
anumusalumsndaomislysauwanis laun lénsen uasiitarfion (Judu Waidan wa. 2020 U5¥n
Idaanulu P&B dadu 25% yadn 5 Autlaud wia 198 s uum WaT89sLMITENLMAINIHES
911 3,400 aiudallluTaguiuidu 36,000 dudall nuludl 2024 uaz NRF ags:ﬁ’jﬂaﬂ’litiﬂaanuLﬁulu P&B
8n 25% 1w 50% melunaned 2021 @5 NRF azdiasiuidudruutisinlsnenuaudn lay P&B oy
sewiunemasmsnaaindudn 36,000 sudalnelull 2021 vafluawan PEB Junuinaanisuaa
fMIUNITUIWMT High Moisture Extrusion (3§N§mﬁtﬁumww§uﬁ'sﬂfi’]LLa:ﬁm”uLiﬂvlﬂlufmqﬁu il
nAan i issmanasaudalndidssiuiiosaiess)  waslunundauazinminandanmeinnelduusudues
awasaie §1wILT 2020 1NANAUTENLITLIFIRULIMANUIIN PEB 117 -12 §IULM wazaazwanimls
\Entiasaand 3021 lapmnsll 2021 mm:%’ug”d'ml,l,ﬂwnmuammmag’ﬁl -2 FULIN LAz NRNLDUEIWULS
lslaidandlud 2022 (Duduly

Tassasranisasuln P&B

S- 8 —
All existing plant-based N RF

- BERECKS = £5mm
bl.lsmess e - = Invested in May
* Machines \Phase 1] 75.0% 250% | | 2020
» Know-how | - hase -
+ Intellectual Property Phase 2  (50% 50% ase 2.
- Current customers (50%) § (50%) - £E4mm
+ Management team + Toinvest within Jun
201
Sainsbury’s

Source: NRF’s Presentation

LHWULIINIAINITHANYDS P&B

Plant and Bean’s Capacity

Automation, labor cost per unit
decrease, drive GPM increase

Capacity
(metric tons)
36,000
/4
///
/ Formed
40% cap. (Sausage line) (Patty line)

10,000 metric 16,000 metric 10,000 metric

2020 2021 tons/year tons/year tons/year

Source: NRF’s Presentation
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JoLAuWkIAIMUAD A18ALIINaINKlk Boosted Ecommerce

U%ﬁ'ﬂ"l@ﬁ'@@T\‘iu’%ﬁﬂhunuﬂ”ﬁw”uﬁﬁm Boosted Ecommerce (8%339) Lﬁaamu‘lugﬁ?ﬁa Branded E-

commerce U®h Amazon.com ﬁﬁwﬁmn”meﬁaglumju Ethnic Food, Planted-based Food uW&a¢ Functional
A o Ao Ao . @ v A Aa

Product GIT\W]a\'iLﬂuUSH’YWINﬂ'J’]lJﬁ’]lJ'ﬁﬂrL%ﬂ"liLL"ll\W% Ltazmaauﬂa@mﬂm‘lmwu E-commerce U843

Amazon I@lmﬁmmsﬁmmmuﬁ%’@mmﬁﬁ

1. @Taal,ﬂugiﬁaﬁm@mﬁ EBITDA atn41tas US$0.3 811 — US$3.0 a1
2. ﬂmvﬁﬁaqiﬁaLﬂmmﬂﬁaavl,ajl,ﬁu 3.5 L¥i1 EV/EBITDA ém%’umamumumn
o 1 ) a 1 0 J 1
3. dsziamuiduwduaasanwuaniies 50% - 75% an 25% - 50% aensasing JwagiunIeIn

‘Lwﬁ'saLLinﬁ‘nHm:miamugmLmaamﬂu 2 qinssuﬁﬁnﬁa 1. msa‘"@ﬁau’%ﬁm"mnu Waz 2. U%ﬂ'm"smgu
aanszihiiunldnnmidaassivhunulufeninddumedygn 3asmainensd asdanug uaz
A 2 a o A o A v & 3 a o a 4
aNuTEIT Swdeuninglifiaaaudug melduusud Prime Labs Lﬂuaumﬂimﬂmmﬂ,aﬁumgﬂ,u
aaau N 5 O uazineldedudetunnnit US$8 du $38317 240 FuLIN lauiSuveFud e

Amazon a3udd 2016 waziTelaauay 1 lunuiafuddssnnidsdni aun133aauaLUvad Amazon.com

I(ﬂw%ﬁ'mxlﬂmuamuﬂ%hﬁsn US$17 1% %38317 509 aLN LﬁaLiﬂﬁaﬁuiuu‘%ﬁ'wimnuﬁ'ﬂmu 55%
(azfimM3 Consolidate UMIEH) AAINLIAAILAUFTY UazdiMTE1TzAI A FUNINE LaaUINUELETD

el 1021 Tasdmsudednadn 4 91 m@gmssm:m?maugmimﬂu’ﬂ 2022

a A Y & X o o o A ’ 2 A A a &
&7 NRF azldannnssanuaioft wananmsiuinanisdniiiuneused Prime Labs Tufisdad1s9nazifiadn
Tuowiaaudn  azgaolivIsndhiisdoyasifia E-commerce uazdaueally Branded e-commerce Uw
Amazon.com WaztIaelamalAnuuSElunI¥in Cross-selling Opportunities atndlsiany g3lany
a Aa & fo & ' ' & o o . - A A o ' °
Wwosndaiazlaidnsa iwnzegszwinsuunaun1sdarin Confirmatory due diligence G9wnuTEv liaansnyin

"Lﬁu”u‘l,avlﬁ'jwginsim”ami'nﬁiagagnﬁama:ﬂiuﬁma gaiuIne a1arinliaan lidszauanudsa

ﬁ"mzha%m’ﬁ Prime Labs U Amazon.com

amazon o5y (R

= All Today's Deals Customer Service GiftCards Sell Registry

tosterone Boosters

sehold » Sports Nutrition » Tes

Prime Labs - Men's Test Booster -
Natural Stamina, Endurance and
Strength Booster - 60 Caplets

Brand: Prime Labs

l r < b < v 62,540ratings | 252 answered questions

Eal:EoSEIE in Sports Nutrition Testosterone Boosters

Currently unavailable.
— A y »
We don't know when or if this item will be back in stock.
Item Form Caplet
Brand Prime Labs

Ingredients Calcium (as Calcium Carbonate), Horny Goat
Weed (Leaf), Tongkat Ali Powder (root), Saw
Palmetto Extract (fruit), Orchic Substance,...

PrRIME See more -
b TEST i) Flavor Unflavored

About this item

¢ Prime Labs - Men's Testosterone Booster

e Madein USA

¢ Optimized physical performance: Suffering from low test

STAMINA' + ENERGY'+ STRENGTH

Roll over image to zoom in impacts energy, strength and stamina, which is why Prime
Test is a natural test booster that revitalizes and restores
your manhood.

Source: Amazon.com
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usEnaatinadadwsala Plant-based Food Aawang Aggressive

aud 2020 iAALSENazdneldan Plantbased Food 113 122 131NN +57.6% Y-Y (@nd1aen IPO fiim
malifes 77 duun) fedugadiuai 8.7% vesnelanu @"i'm'j'n,ﬂmmmaa;ju’%miﬁ@ﬁl,ﬂwvﬁ 10%
dndey  waefithnainedasmsiudadindmdn  15%/20%/25%/30% wosneledawd 2021 - 2024
mudnay fatndandng Aggressive NanuSENTunnenelUgIFud Plant-based Food Tl g FUNILS N
Fwmu uszLiEn Starup shs9fiviEnldnoesnlamulugag 2-3 Dikuan dulwgadusnuaizns
dﬁw;jwﬁﬂmwan OEM uazneludnstszinafiiieusslng Plant-based Food ¥riaw uadukuuEnsaaa
shanansludssinadas %amnﬁ%uﬁﬂ@ﬁﬁﬁﬂﬁmi@Lﬂ'mmu viEndunuasndadudinlulssnuuas
ALD sﬁaag:s:wj'mL@ﬁﬂ&lﬂ'ﬁfiﬂﬁ%’]ﬂﬁﬁ%ﬂﬁ@] Plant-based Food Tutedl 2021 — 2022 iffasduaziinns
a%wﬂsamu‘l,miuuﬁﬁwﬁuﬁ@ﬁ'ﬂiomuﬂwﬁu LR AATMSININEAT1 4,800 dudadl (F 115D 8 Taluese
) W30 7,200 ausiel (Fw3L 12 Talussati)

G188 198uANAN Plant-based Food 29 NRF

Current Product Range Future Product Range

< Moving Towards “Fresh”

g - ! Plant-based Food Production
= AL L
“CE I
& 2 = mefiess g2 Phuture

w
o
=
Y

; Plant-based Konjac Noodles Eggplant ® ﬂ ]
= Meal Kits Ready-to-Eat Meals for Sushi . E‘“-‘ e =
o = X
2 > F —
o Ny

L /' Plant-based Fresh Meat

Dry and flavored Konjac Plant-based
Jackfruit meat Noodles Sauces iy Bl

w
T
=
s
()
=
w
o
-
(]
A
o
£
2 R
i

L

Source: NRF’s Presentation

whuangnisiaulalugsne Plant-based Food 289 NRF

"Plant-based to be 30% of Total Revenue in 2024
by building partnerships, joint ventures and strategic acquisitions”

‘ 4
y 20%+ ’ o 2024
Expecte /
Slfare Of 10%+ p——e——) 15%+ — S/ e

Revenue

/
(%) - y 2022

2020 2021

Source: NRF’s Presentation
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a1anls 4Q20 fsladalitas uazyin New High

m@ﬁ']"liqﬂﬁ 4Q20 agjﬁ 60 MULIN (+25% Q-Q, +650% Y-Y) mnlinudrdaiininsdhdaianns aaaz

A

ﬁﬁw"liﬂnﬁag‘ﬁ' 74 RUUIMN (+21.3% Q-Q, +23.3% Y-Y) nmﬂuﬁﬂ"ligasg@ﬂmj 41N 1) MINAUNS
Usznoun13wad City Food 11131317 1 LAaw mwa”uﬁw%aﬁmﬁmﬂu 100% ANARNAINAALINT Y™
mmmauﬁﬂaumumaﬁ’ ﬁﬂi:ﬂulﬁmﬁuiﬁU"l@TQnL?iauaaﬂvlﬂmqmu 2) mmé"mwﬁwvlimxuﬁuﬁaag‘J]'sl,m:@T‘iJ
75 32.7% aasadniasann 33.2% lu 3020 sHunitannain Product Mix 131z City Food figaminlstudu
§ni NRF LL@i%Lﬂué'mwﬁwvlsﬂuguﬁuﬁgm'h 29.2% lu 4Q19 agwasuAd’ nnnnsamsleiaims
HAANGUEA Ethnic Food ﬁga’ifu Wwaz Product Mix fiedu uaz 3) nazaaniduaass snmssiiiuile

210 IPO vliJ‘*ﬁ'ﬁz%ﬁL’ﬁuﬁﬁumnamﬂ"umiﬁu

v o AaA & = o A o A &
nnuwlituilsnaninaiansls 3Q20 - 4Q20 139dsuANY sz lsUn@d 2020 4w 7.3% 1w 207
fUUIN (+55.6% Y-Y) ai’mﬁ'f'l,ssm%ﬂ'm"l’?ﬁ 149 8ULN (+263.4% Y-Y)

4Q20E Earnings Preview

(Btemn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 435 378 15.1 291 49.5
Costs 193 253 -23.7 206 -6.3
Gross profit 142 126 12.7 85 67.1
SGE&A costs 64 58 10.3 67 -4.5
Interest charge 2.05 13.21 -84.5 14.20 -85.6
Norm profit 74 61 21.3 60 23.3
Net profit 60 48 25.0 8 650.0
Gross margin % 32.7 33.2 -0.5 29.2 3.5
SG&A as % of Sales 14.8 15.4 -0.6 23.1 -8.3
Net margin % 13.8 12.7 1.1 2.6 11.2

Source: FSS Estimates

Usuiialszanasnisnalsil 2021 — 2022 2w 12% - 25%

nnuadsznaumsianimalull 2020 lagmnnnvsnslduazsanmlsiuduidnifnoaa lagans
1e'lé3a1n Ethnic Food +20.7% Y-Y ﬁ"l@‘]”ﬂaa“wgumﬂmmﬁmmisﬁaa LLazLﬂ%‘ﬂdﬂgﬁﬁﬁﬁﬂ@@iﬂtﬁ@d Az
5701 Plant-based Food +57.6% Y-Y @nifimenaiis 58% lumm:ﬁuuﬂﬁmwU"L@Tﬂ'ogaﬂsla@iaLﬁaa anga
L%Tlu%'uismvlﬁmﬂgnﬁw 2 nulnalungu Ethnic Food Foduusennfdedoeszavlan (Saffron Road, Lee
Kum Kee) lapGussdudnluaaue 4020 uazanaazaslldunndulud 2021 mansineldisoiadulu 2021
mensaTymanaunawdevudsmansanaamsldnislu 1021 wazaaaziuiTeldan City Food leland]
#ugIM1  Plant-based Food ﬂf:mm:lﬁﬂ@Léam"’a’*fumﬂmssl,%ﬁwé'ammﬁmLﬁm_qmsl,m\i uazveny e
NRaA N AN e luaanaldu memmlmjﬁagjizwhwmﬂ@T’Jﬂ 1aaeleann Plant-based Food o
2021 — 2022 3=@ulaT2 30% Y-Y uaz 40% Y- enwden axvhlvdasiuseldusududu 0.8% lud

2022 181183 Conservative ¢1niuinvnung89uS¥N N1 20% NagNAIT

uanni 1nAaaziuineldnngifaluil E-Commerce (Prime Labs 9z3u3lunga Functional Product)
NNMIIIMALYUAL Boosted E-commerce adudidl 2021 iduduly udlutrownanvazdslaisinauinda
ilsvesnivnadedivddy  uasmindnisamulugsfinduguiudn iy Upside datsznmmislu

auUInNa

o . o & .
dsiudszanan i lsdn@l 2021 — 2022 4% 12% - 25% 1w 357 8L (+72.1% Y-Y) WAz 460
SUBUIN (+28.8% Y-Y) aus1ay
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FINANSIA NRF (NRF TB)

ALWAYS A STEP AHEAD

msuagundasaundgiuilalunisaianisainanisaniiueu NRF

Current Previous

Ethnic Food 1,248 1,604 1,852 1,173 1,495 1,552
% Growth 20.7 28.5 15.5 13.4 27.5 3.8
Plant-based Food 122 159 222 77 101 201
% Growth 57.6 30.0 40.0 0.0 31.2 99.0
Functional Product 36 186 200 50 53 55
% Growth -- 416.7 7.5 -- 6.0 3.8
Total Sales (bt mn) 1,406 1,948 2,274 1,300 1,648 1,808
% Y-Y Growth 26.5 38.6 16.7 17.0 26.7 9.7
% Gross Margin 32.2 32.7 33.1 31.3 31.5 31.7
% SG&A to sales 16.2 14.5 14.3 16.5 14.5 14.3
Profit sharing from P&B -12 -2 45 -10 25 48
Net Profit (bt mn) 149 300 402 125 261 310
% Y-Y Growth 266.2 100.7 34.3 207.2 108.3 18.9
Norm Profit (bt mn) 207 357 460 193 318 367
% Y-Y Growth 56.0 72.1 28.8 45.4 64.5 15.5

Source: Company Data, FSS Research
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ALWAYS A STEP AHEAD NRF (NRF TB)

a | & 1
Re-rate Valuation azﬁ'a%ﬂ’ﬁmnrﬁlﬁﬁ'sﬂ'ﬂﬂ’m

idszfiumaudwaned 2021 winnu 9 U lae Re-rate target PE 284 NRF Fudn 35 v (0N 25 1¥in)
suduldirsudeasuesssssnivaes LLa:m’%aqﬂgammiVman wazazvandomadulafidniiena
i Upside 1uauﬂﬂ@ﬂﬁﬂvﬁﬂéjuﬁuﬁ’l Plant-based Food L8z E-Commerce ﬁL‘%uﬁmmmﬂﬁLﬁua&i’N
Tl LL&Ts:u:axugiﬁaui'@lnﬁwmmﬁmwm‘"\'}"l&idamaﬁwvli@iamwswvlﬁasmﬁﬁﬂﬁ'lﬁfg udtioidu Mega
Trend fazfinaiulaaghassmuasdaandsldluamanszazend ‘l,umm:ﬁu'%ﬁmﬁﬁgsﬁwa"n Ethnic Food
Asenelduaznailndulasdiaue @inmnu’%ﬁ'nlmzﬁ'ﬂaﬂﬁ&joLﬁu Plant-based Food \Junan uazaa
nzifiowagluaaananninddnidszing 13u Beyond Meat, Very Good Food, Laird Superfood, Else
Nutrition %38 Modern Meat tiudn ﬁml,wiJaﬂi:auwam@nmﬁamimm Iummzﬁﬁnamulﬁmméﬁﬁ%yﬁu
Tassmsluewiaaidn Mega Trend wnnin vhldinsanufi PE §9NN BNEI8E19 Beyond Meat #l
Bloomberg Consensus enainazwandmlslud 2021 — 2022 7 US$10.5 &1 uay US$53.5 am andl
anuNanan wazaanulull 2020 917 -US$28.2 du ﬂﬁ]gﬁums@ﬁ Forward PE 2021/2022 §9fi4 1,698
¥ waz 239 ¥ auERD Ti9tTwed Target PE # 35 i &MU NRF Aadnnanzawls Aggressive

Al wazfaidu PEG winnu 1.2 111 8saneamsaisasmadvlavasinls 3 d419mih CAGR 29%

Peers comparison (as of Jan 27, 2020)

Market cap NPAT growth (%) ROE (%) PER (x) EV/EBITDA(x)
-9.5 2.6 nm

Kraft Heinz 42,046 13.5 13.2 11.2 1.1
Campbell Soup 15,132 -1.8 0.4 nm 16.6 16.4 11.7 11.7
Sichuan Teway 6,302 42.6 38.6 7.1 66.7 48.5 59.2 42.3
Treehouse Foods 2,461 10.1 4.7 28.6 14.3 13.5 8.1 8.1

Qingdao Richen 1,246 37.3 28.9 23.4 62.3 48.2 54.4 41.1
Exotic Food 159 12.8 28.1 23.9 19.5 18.2 14.9 13.8
Average -- 15.3 17.2 20.7 34.7 28.0 28.9 22.9
Beyond Meat Inc 11,705 nm nm nm 1,698 239 253 124

Source: Bloomberg
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ALWAYS A STEP AHEAD NRF (NRF TB)

thazEasiwnsdingsne
AN Léﬂ\?%'\ﬂﬂ']slﬂa.ﬂ%uﬂﬁﬂﬂaﬂ Lﬂi%@fﬂ’li‘u%fﬂﬂ Plant-Based Food
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= & ) a A o a o =
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Wasnnmelagmlnguasuisnunanmsssean lgidslssnagagiumi 74% paselad 2019 Tadu
miﬂumslugﬂ usD iunan slumm:ﬁﬁunm”mqaumulmy:L'ﬂumseﬁasl,uﬂi:mﬂ MlusEmdanuiiesan
o o A Ad . a & A a o Ad . a
anuiuEInrasaaTanilaon lasawizlunsainanduuinudedilaivuny USD lunsdiidniiuuan
wisdnn 1 umn minuSun hlalsiasasdatfasnuanuiissnnaamuaniUfsu 1snuinaznsznuaanils
FUAUVBIVTENTI? 1.8% waznsznudamlsyndsn 11% sgrelsneny drsluviguasusenninisdaany
ANULELIAILNIYI Forward 317 50% 28971¢be USD S9mnanansznudainlsyndazinneg wanannhuum

o A A A o ) A o X & ad Aa v A
Safununziindasune ldanaduomlbinnduy - nninsnadadanineldiduangiduuman 86%
vosmladane uazdifunun1sne NRF Brand uaz shunaandesiull ludsznafidan azganld
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+INANSIA

ALWAYS A STEP AHEAD NRF (NRF TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,124 1,111 1,406 1,948 2,274 Net profit 96 41 149 300 402
Cost of sales 763 784 953 1,311 1,521 Deprec. & amortization 77 80 115 145 175
Gross profit 361 327 452 637 753 Change in working capital -238 -43 -68 -85 -51
SG&A 175 218 228 283 324 Other adjustments 105 75 9 2 -45
Operating profit 186 109 224 355 429 Cash flow from operations 38 153 205 361 480
Other income 9 9 15 21 25 Capital expenditure -76 -176 -350 -300 -300
EBIT 195 118 240 376 454 Others 52 24 -13 -144 -63
EBITDA 272 198 354 521 628 Cash flow from investing -21 -141 -363 -444 -363
Interest charge 78 61 41 9 9 Free cash flow 17 12 -158 -83 117
Tax on income 27 10 40 66 88 Net borrowings -133 -54 -960 105 -50
Earnings after tax 90 47 158 301 357 Equity capital raised 100 135 1,358 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 -75 -150 -201
Normalized earnings 160 133 207 357 459 Others -9 3 31 136 81
Extraordinary items -64 -92 -58 -57 -57 Cash flow from financing -42 84 354 91 -170
Net profit 96 41 149 300 402 Net change in cash -25 97 196 8 -53
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 46 142 338 346 293 Growth (%)
Accounts receivable 208 194 246 342 399 Revenue 7.2 -1.2 26.5 38.6 16.7
Inventory 92 85 104 144 167 EBITDA 12.5 -27.2 79.3 47.0 20.7
Other current assets 21 10 14 19 23 Net profit 53.7 -57.3 266.2 100.7 34.3
Total current assets 368 432 703 851 881 Normalized earnings 15.7 -16.9 56.0 72.1 28.8
Investments 21 47 98 292 455 Profitability (%)
Plant, property & Gross profit margin 32.2 29.4 32.2 32.7 33.1
equipment 279 375 610 766 891 EBITDA margin 17.9 13.9 25.2 26.7 27.6
Other assets 1,791 1,741 1,690 1,638 1,584 EBIT margin 17.4 10.6 17.0 19.3 20.0
Total assets 2,459 2,596 3,102 3,547 3,811 Normalized profit margin 14.2 12.0 14.7 18.3 20.2
Short-term loans 0 90 0 0 0 Net profit margin 8.5 3.7 10.6 15.4 17.7
Accounts payable 101 126 131 180 208 Normalized ROA 6.5 5.1 6.7 10.1 12.0
Current maturities 1,011 256 0 0 0 Normalize ROE 16.0 11.3 8.0 12.9 15.5
Other current liabilities 18 1 14 19 23 Normalized ROCE 14.7 5.6 8.1 11.2 12.7
Total current liabilities 1,130 483 145 199 231 Risk (x)
Long-term debt 1 619 0 105 55 D/E 1.5 1.2 0.2 0.3 0.3
Other non-current liab. 330 321 351 487 568 Net D/E 1.4 1.1 0.1 0.2 0.2
Total non-current liab. 331 940 351 592 623 Net debt/EBITDA 5.2 6.5 0.4 0.9 0.9
Total liabilities 1,461 1,423 496 791 855 Per share data (Bt)
Registered capital 1,021 1,421 1,356 1,356 1,356 Reported EPS 0.09 0.04 0.11 0.22 0.30
Paid up capital 1,021 1,066 1,356 1,356 1,356 Normalized EPS 0.16 0.12 0.15 0.26 0.34
Share premium 66 156 1,224 1,224 1,224 EBITDA 0.27 0.19 0.26 0.38 0.46
Legal reserve 20 23 23 23 23 Book value 0.98 0.83 1.92 2.03 2.18
Retained earnings -109 -72 3 153 354 Dividend 0.05 0.00 0.06 0.11 0.15
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 998 1,173 2,606 2,755 2,957 Valuations (x)
P/E 84.4 206.6 71.8 35.8 26.6
Norm P/E 50.5 63.4 51.7 30.0 23.3
P/BV 8.1 9.6 4.1 3.9 3.6
EV/EBITDA 34.9 49.1 30.7 21.4 17.9
Source: Company data, FSS research Dividend yield (%) 0.6 0.0 0.7 1.4 1.9
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