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Peers comparison (as of Jan 4,2021)

Market cap Revenue EV/EBITDA
Company, Country $mn) 2019 % 3yr 2019 2019 2021E 2021E
(USSmn) growth

Terrascend Corp, CN Integrated cannabis company 3,061 -90.6 71.
Medical cannabis solutions
Hemp health product

ChemPartner PH-A, CH Pharmaceutical R&D services 1,053 192 70 38.2 10.2 48.2 nm

Jushi Holding, CN High-quality cannabis and hemp 954 10 nm 44.6 -335.2 98.0 22.5
products, serves customers in US

Charlotte’s Web Holding, US  Distributes wellness products, 838 95 86 53.3 -16.4 nm 170.6
offers capsules, liquid and others

Ecofibre Ltd, AU Operates the hemp-derived 448 34 nm 75.8 25.9 157.2 60.6

nutraceutical sector, serves
customer in Australia and US

Medical Marijuana, US Cannabis R&D company, offers 39 76 111 76.4 26.6 142.9 nm
various CBD oils as hemp oils,
cannabis drops and tinctures

High Sierra Tech, US Provide technology to reduce and 101
eliminate the odor and flavor
from cannabis and hemp

CV Science, US Provide pharmaceutical products, 61
selling plant-based CBD product
Elixinol Global, AU Offers industrial hemp and 48

medicinal cannabis based dietary
supplements and skin care
products

Tinley Beverage, CN Offers hemp-infused beverages 44
and supplements

Cannabis Sativa, US Pharmaceutical company, 27
cannabis and industrial hemp
product, serves customers

worldwide
Good Hemp, US Hemp infused carbonate beverage 18
Hempstract, US Operates as a health and wellness 14

supplement company, sells hemp-
based CBD isolate and oil solutions

Source: Bloomberg
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T-BUY

Previous

2021 Target Price (Bt)

Price (04/02/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2019
Revenue 790
Normalized profit 87
Net profit 87
EPS (Bt) - norm 0.21
EPS (Bt)- reported 0.21
% growth y-y -71.7
Dividend/share (Bt) 0.35
BV/share (Bt) 2.97
EV/EBITDA (x) 36.9
PER (x) - norm 57.7
PER (x) 57.7
PBV (x) 4.1
Dividend yield (%) 2.9
ROE (%) 7.1
YE No. of shares (million) 410
Par (Bt) 0.5

T-BUY
12.20

11.10

+9.9

1,482.98
mai/Consumer Products
49.00/0.01

39.13

4,551.00

373.84

11.60, 8.70, 10.32
4

N/A

2020E  2021E  2022E
1,604 1,735 1,928
256 279 316
224 279 316
0.62 0.68 0.77
0.55 0.68 0.77
158.8 24.2 13.3
0.38 0.48 0.54
3.26 3.47 3.70
16.6 15.3 13.8
19.6 17.9 15.8
22.3 17.9 15.8

3.7 3.5 3.3
3.1 3.9 4.4
19.1 19.6 20.8
410 410 410
0.5 0.5 0.5

Source: Company data, Finansia estimates

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 666 790 1,604 1,735 1,928 Net profit 306 87 224 279 316
Cost of sales 257 380 869 1,016 1,122 Deprec. & amortization 22 54 58 61 64
Gross profit 410 410 735 719 805 Change in working capital 82 -320 -93 -21 -37
SG&A 105 330 475 434 482 Other adjustments 0 19 12 0 0
Operating profit 305 80 260 285 323 Cash flow from operations 410 -160 202 319 344
Other income 7 8 10 10 12 Capital expenditure -37 -641 -49 -100 -100
EBIT 311 88 270 296 335 Others -601 409 17 -7 -40
EBITDA 333 142 328 357 399 Cash flow from investing -637 -233 -33 -107 -140
Interest charge 4 10 8 9 10 Free cash flow -227 -393 169 212 204
Tax on income 2 5 10 11 13 Net borrowings -31 115 -27 -15 -15
Earnings after tax 305 74 252 275 312 Equity capital raised 995 0 0 0 0
Minority interest 1 13 4 3 4 Dividends paid -407 0 -157 -195 -221
Normalized earnings 306 87 256 279 316 Others -9 58 14 2 3
Extraordinary items 0 0 -31 0 0 Cash flow from financing 547 173 -170 -208 -233
Net profit 306 87 224 279 316 Net change in cash 320 -219 -1 5 -29
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 437 82 82 86 58 Growth (%)
Accounts receivable 72 232 351 380 423 Revenue 72.0 18.5 103.0 8.2 1.1
Inventory 25 115 238 278 307 EBITDA 97.4 -57.3 130.3 8.9 11.9
Other current assets 1 12 24 26 29 Net profit 115.4 -71.7 158.8 24.2 13.3
Total current assets 534 440 695 771 817 Normalized earnings 115.4 -71.7 194.7 9.1 13.3
Investments 416 136 100 100 130 Profitability (%)
Plant, property & Gross profit margin 61.5 51.9 45.8 41.4 41.8
equipment 266 801 843 882 918 EBITDA margin 50.0 18.0 20.4 20.6 20.7
Other assets 191 197 216 223 232 EBIT margin 46.7 11.1 16.8 17.0 17.4
Total assets 1,407 1,575 1,855 1,976 2,097 Normalized profit margin 46.0 11.0 15.9 16.1 16.4
Short-term loans 10 93 96 85 75 Net profit margin 46.0 11.0 14.0 16.1 16.4
Accounts payable 203 134 286 334 369 Normalized ROA 21.8 5.5 13.8 14.1 15.1
Current maturities 1 50 50 50 50 Normalize ROE 25.9 71 19.1 19.6 20.8
Other current liabilities 1 11 22 24 27 Normalized ROCE 26.1 6.8 19.3 20.0 21.3
Total current liabilities 216 289 454 494 521 Risk (x)
Long-term debt 1 33 35 30 25 D/E 0.2 0.3 0.4 0.4 0.4
Other non-current liab. 5 14 29 31 35 Net D/E -0.2 0.2 0.3 0.3 0.3
Total non-current liab. 7 48 64 62 60 Net debt/EBITDA 0.3 1.8 1.3 1.3 1.3
Total liabilities 222 336 518 555 581 Per share data (Bt)
Registered capital 205 296 296 296 296 Reported EPS 0.75 0.21 0.55 0.68 0.77
Paid up capital 205 205 205 205 205 Normalized EPS 0.75 0.21 0.62 0.68 0.77
Share premium 940 940 940 940 940 EBITDA 0.81 0.35 0.80 0.87 0.97
Legal reserve 21 30 30 30 30 Book value 2.89 2.97 3.26 3.47 3.70
Retained earnings 19 45 163 246 341 Dividend 0.44 0.35 0.38 0.48 0.54
Minority Interests 0 19 0 0 0 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 1,184 1,238 1,337 1,421 1,516 Valuations (x)
P/E 16.3 57.7 22.3 17.9 15.8
Norm P/E 16.3 57.7 19.6 17.9 15.8
P/BV 4.2 4.1 3.7 3.5 3.3
EV/EBITDA 15.3 36.9 16.6 15.3 13.8

Source: Company data, Finansia research Dividend yield (%) 3.6 2.9 3.1 3.9 4.4
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Y

T-BUY

Previous

2021 Target Price (Bt)

Price (30/12/2020)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2019 2020E
Revenue 371 420
Normalized profit 43 70
Net profit 43 70
EPS (Bt) - norm 0.28 0.34
EPS (Bt)- reported 0.28 0.34
% growth y-y 3.7 21.9
Dividend/share (Bt) 0.19 0.20
BV/share (Bt) 2.21 2.33
EV/EBITDA (x) 50.6 34.9
PER (x) - norm 61.8 50.7
PER (x) 61.8 50.7
PBV (x) 7.8 7.4
Dividend yield (%) 1.1 1.2
Norm ROE (%) 9.5 14.7
YE No. of shares (million) 155 206
Par (Bt) 0.50 0.50

Source: Company data, Finansia estimates

Analyst: Jitra Amornthum
Register No.: 014530

Tel.: +662 646 9966

email: jitra.a@fnsyrus.com
www.fnsyrus.com
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ALWAYS A STEP AHEAD IP (IP TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 317 371 420 715 849 Net profit 2,015 934 1,129 2,044 2,396
Cost of sales 125 157 163 400 479 Deprec. & amortization 991 1,021 1,031 1,081 1,106
Gross profit 192 214 258 315 370 Change in working capital -666 494 -314 -757 -585
SG&A 152 157 165 179 195 Other adjustments -208 -119 -157 -19 -21
Operating profit 40 57 92 136 175 Cash flow from operations 2,132 2,331 1,688 2,348 2,896
Other income 1 5 5 4 4 Capital expenditure -845 -575 -200 -1,000 -500
EBIT 41 62 97 140 179 Others 48 -155 -40 -218 -18
EBITDA 43 64 101 153 191 Cash flow from investing -797 -730 -240 -1,218 -518
Interest charge 0 1 1 1 1 Free cash flow 1,335 1,601 1,448 1,131 2,378
Tax on income 11 14 19 28 35 Net borrowings 191 -847 -289 -46 -549
Earnings after tax 30 47 77 111 142 Equity capital raised 0 0 0 0 0
Minority interest 1 -4 -7 -7 -7 Dividends paid -1,299 -1,152 -993 -1,431 -1,677
Normalized earnings 30 43 70 104 135 Others 17 -28 19 49 -1
Extraordinary items 0 0 0 0 0 Cash flow from financing -1,092 -2,026 -1,263 -1,427 -2,228
Net profit 30 43 70 104 135 Net change in cash 243 -425 185 -297 151
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 32 343 62 98 41 Growth (%)

Accounts receivable 87 112 150 172 195 Revenue 28.1 17.2 13.1 70.2 18.8
Inventory 54 50 52 104 119 EBITDA 44.7 49.1 57.5 51.8 25.3
Other current assets 2 0 1 11 13 Net profit 86.5 46.5 61.7 47.8 29.6
Total current assets 176 505 265 385 468 Normalized earnings 86.5 46.5 61.7 47.8 29.6
Investments 6 5 5 5 25 Profitability (%)
PPE 11 10 280 258 250 Gross profit margin 60.5 57.6 61.3 44.0 43.6
Other assets 4 7 10 16 20 EBITDA margin 13.5 17.2 23.9 21.4 22.5
Total assets 195 526 559 683 763 EBIT margin 12.9 16.6 23.1 19.5 21.1
Short-term loans 12 9 0 0 0 Normalized profit margin 9.4 11.7 16.7 14.5 15.9
Accounts payable 68 38 53 115 144 Net profit margin 9.4 11.7 16.7 14.5 15.9
Current maturities 0 0 0 0 0 Normalized ROA 15.2 8.3 12.6 15.2 17.7
Other current liabilities 8 9 7 19 22 Normalize ROE 29.5 9.5 14.7 20.4 241
Total current liabilities 87 56 60 134 167 Normalized ROCE 37.8 13.2 19.5 25.4 30.0
Long-term debt 0 0 0 15 10 Risk (x)
Other non-current liab. 1 4 8 13 15 D/E 0.9 0.1 0.1 0.3 0.3
Total non-current liab. 1 4 8 28 25 Net D/E 0.6 -0.6 0.0 0.1 0.1
Total liabilities 88 60 69 162 192 Net debt/EBITDA 0.3 -5.2 -0.6 -0.5 -0.7
Registered capital 65 103 103 103 103 Per share data (Bt)
Paid up capital 65 103 103 103 103 Reported EPS 0.27 0.28 0.34 0.50 0.65
Share premium 0 287 287 287 287 Normalized EPS 0.27 0.28 0.34 0.50 0.65
Legal reserve 4 6 6 6 6 EBITDA 0.39 0.41 0.49 0.74 0.93
Retained earnings 10 38 62 99 149 Book value 0.77 2.21 2.33 2.48 2.72
Others 22 22 22 15 15 Dividend 0.00 0.19 0.20 0.30 0.39
Minority Interests 6 10 10 10 11 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 101 456 480 510 560 Valuations (x)
P/E 64.1 61.8 50.7 34.3 26.5
Norm P/E 64.1 61.8 50.7 34.3 26.5
P/BV 22.4 7.8 7.4 7.0 6.4
EV/EBITDA 52.8 50.6 34.9 22.8 18.0

Source: Company data, Finansia research Dividend yield (%) 0.0 1.1 1.2 1.7 2.3
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BUY

Previous

2021 Target Price (Bt)

Price (04/02/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

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) 50.7 31.8
PER (x) - norm 65.8 53.7
PER (x) 214.5 74.5
PBV (x) 9.9 4.3
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

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com
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300
0.26
0.22
100.7
0.11
2.03
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371
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1.3
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1,356
1.0

N/R
N/A

2022E
2,274
459
402
0.34
0.30
34.3
0.15
2.18
18.6
24.2
27.6
3.8
1.8
15.5
1,356
1.0
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NRF (NRF TB)

Company Overview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

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

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(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 11 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 87.6 214.5 74.5 37.1 27.6
Norm P/E 52.4 65.8 53.7 31.2 24.2
P/BV 8.4 9.9 4.3 4.0 3.8
EV/EBITDA 36.0 50.7 31.8 22.2 18.6
Source: Company data, FSS research Dividend yield (%) 0.6 0.0 0.7 1.3 1.8
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Y

T-BUY

Previous

2021 Target Price (Bt)

Price (04/02/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2019 2020E
Revenue 2,865 3,152
Normalized profit 383 541
Net profit 353 528
EPS (Bt) - norm 0.19 0.27
EPS (Bt)- reported 0.22 0.26
% growth y-y -15.4 20.1
Dividend/share (Bt) 0.15 0.21
BV/share (Bt) 1.94 1.99
EV/EBITDA (x) 36.2 25.6
PER (x) - norm 63.3 44.7
PER (x) 55.0 45.8
PBV (x) 6.3 6.1
Dividend yield (%) 1.2 1.7
ROE (%) 9.9 13.6
YE No. of shares (million) 2,000 2,000

Par (Bt) 1.0 1.0
Source: Company data, FSS estimates

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

n Finareia Syrus Securities
/-.J Finansia
Q Dfnzvruz

BUY

12.00

12.10
-0.8%

1,482.98

Food & Beverage
49.00/3.77

2021E
3,578
657
657
0.33
0.33
24.4
0.26
2.05
21.1
36.8
36.8
5.9
2.2
16.0
2,000
1.0

27.56

24,200.00
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12.60, 8.35, 10.23

3
N/A

2022E
3,975
748
748
0.37
0.37
13.9
0.30
2.13
18.5
32.3
32.3
5.7
2.5
17.6
2,000
1.0
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RBF (RBF TB)

Company Overview

RBF Usznaussfanfauazinmiheiannlsidudiunanluainis lao
wiadu 6 ﬂa;umﬁmﬁmsﬁ A%k

1. mju’?@qLL@ianauLLazﬁwaummi
nawulsuazTaw

NANNAAN AT BLILAI

a  « 3 '

NAUNAAN MDA TUT WD

n NU??@JTM‘VTWR'] &6N

v
a [

WHRaNmrwanv el FudUszinn Food Additives

S T

8
q
8
q
8
q
na
)

Sa a o oA . A '
wonaniibadnafialasusn 2 wisde lssusw ibis Fuslna waz
l35usn Novotel gaws lasfidadiunsldangsfalsusudng 3%

v { £ Q/ a A 1
vosnelann lwaingldndn 97% wangsfiaams Gedm
Iwgpdunsneludszing  nduandmanda  {WAnamniuas
130903 wardsgladannisseeansnn 14% - 15% maaﬁﬂvlﬁqiﬁa

v Ao A A ., & A '
2wy JagtuuSunilssnuniany 10 udiasagn nna. 1 uw,

' a ' ' = ' a a A
E]icl'ﬁiﬂ 6 LW, L“ITENSIMSJ 1 WA, LYWV 1 LAY Lmzmﬂ,@msﬁﬁ 1

LA
Tassasmalauanmuilssion 1l 2560 1l 2561 1l 2562
uARA M| % A | % |ewuwm| %
jwulﬁmnnmnsl 2,807.69 | 96.17% | 2,632.52 | 95.74% |2,776.38 | 96.34%
1)iﬂqu,m‘qnﬁmmm;ﬁmumms 1,061.19 | 36.35% | 995.54 | 36.21% [1,038.82 | 36.05%
2) nguutliuazgas 90256 | 30.92% | 948.69 | 34.50% [1,025.71 | 35.59%
3) ngurAs T usTa Wiy 155.91 5.34% | 156.69 | 5.70% | 172.31 | 5.98%
4) wRR TR M 121.26 4.15% | 10113 | 3.68% | 98.81| 3.43%
5) nguussyAnuswaain” 6340 | 217% 4448 | 161% | 41.16 | 1.43%
6) ﬂzjuuﬁmn“mm’ffﬂuﬂtﬁﬂﬁﬂwﬂﬂﬂ‘z 503.37 | 17.24% 385.99 | 14.04% | 399.57 | 13.86%
malganmsilsznaussialsausu 107.75 3.69% 105.73 | 3.85% 88.28 | 3.06%
aldannissiduany o 2,915.44 | 99.86% | 2,738.25 | 99.59% [2,864.66 | 99.40%
selde 401 | o014% | 113a| 041% | 1718 | 060%
selagan [2,919.45 | 100.00% | 2,749.59 [100.00% [2,881.84 [100.00%

Valuation Methodology

dezifiuyadnanzayas RBF lawds PE 35 in Indidng
' A ) a A o 2 o ' v
duadpvasguzneaunislugsfanadmeafonuludidszna  leud
Kerry Group (KYGA LN), International Flavors & Fragrance (IFF
US) uaz Maccormick (MKC US) Liudu uazgaiiuszau PE 71
Indldesny PE wdpvasnguandmaniaiosduas RBF ¢ aidiu

Nuszau PE Mirnnzan

ESG

Environment

- RBF  ianudAgnunsguainmfiniedonadned  ludau

A a o o o A o AN 9 v @
lssnundaiimataadalpauaziagnlaldud lasns
Muuuazdvyanameseniidugiumanildsvaugnalu
mMInIvee uaz ld3UN133UI09TTULNATTIRMITAMNS
fFowradanlunsiarinny  lusgwinie  azsanslageinu
ATUNTIAMLARVEY WAzl baNNTINnwlutedauinde  was
’HwnszuInNsTn et R
ARAATTHZIRNNHIBAN u’%ﬁ'w"l,ajLﬂﬂﬁ"ﬁaﬁwmﬁagﬂﬂaﬁm
dfiuadinoanufiadenlumadufiunsfia  wazliianldsy

o A A o A o ' v a wa
midnidauniagnuiuluizasdinad wzleufuaans

ngwanefiNeToInUFIwIaseNa1IasIasaNI lagaaan

Social

- u’%ﬂ'ﬂ"l,@?afwm’mﬁ'uw“uﬁa“uaszwmu’%ﬁwLm:’gwﬁu Vi A3

vauywistlulassnsanamsdaganigayulwslvny
W INEABINEaIEaT  uazfanssuuaunawaadnling
A % | & @
WNALIALAND T IIARINLNLN LD Uath
=
lasdinsinausuy

NNIB miﬁ';mmﬂs:“guma%fm'ﬁ msﬁnmg‘mm LD

uiEnlanadaynumInayaang

Lﬁuw‘lummjmmmma waznnselumsinew  LWesse

aAa A a @ o & @
'Lq]ﬂa']ﬂ?ﬂ Mﬂiza‘ﬂ‘ﬁﬂﬂ‘wl‘ﬂﬂ‘uadﬂLLazmﬂ&J

Governance

. u‘%ﬁ'ﬂﬁmummmomi@ﬁLﬁuﬁqsﬁﬁ]muﬁﬁ'@ﬁﬂmmwﬁ

frunananms 8 Ta 1. mivsznaufamasisanuidusysy 2.
mi@iaﬁmmimﬁmﬂaﬁ'ﬂ“ﬁﬂ 3. MILAINENDUUBLTU 4. M3
Ujtddewssnuainadusssn 5. anuibAazaudeduilne 6.
m*;@ua%’nmﬁlmmﬁaw 7. MITWNAWTNTUAIDFIAN UAE 8.
MINWIANTTUURLL NI UNIWIANTTY
visndulomnelildwdnnu  duiws  wezdSunaudeya
mulu vnsBemewsnniwduasun @ﬁl,wii'uﬁmmﬁaga
auﬁdfuﬁ'iaga"ldlﬂﬂqugimmim"ﬁuuﬁa wazvutihdaya
meluildarndame ldmsunsinaidunsshemenldnio
AANNING UL 1 Lﬁauﬁauﬁaumﬂ?m:mmms’g&mmatm‘ﬁu

WaT 1 IURAINNNILAITIUDD NN NS



+INANSIA

ALWAYS A STEP AHEAD RBF (RBF TB)

Ta9enaaslunisan {HWIND
ﬂ‘)’l&lLéﬂd%1ﬂﬂ1iﬁdﬁdq¢]a1ﬂiﬂ1ﬁl R&D UAXMIINBIAMNAUVDIFATNIIHAG

lasnnuAansivasuSsnaulngifeitasiuanns Ltam'auwaummsﬁlﬁuqmmmﬁummi in3ashn
81 wazemIEad Luan 6’1?'0gnﬁwﬁmsﬁﬂﬂ‘lﬁvﬁ*}Lﬂui'mqﬁwﬁiﬁu, saunauluniInda niaw ldudsgiuss
HAREUAT USHENF9Tnvh R&D Wasisnuuaneng mnﬁa:m’?@qﬁummuwu s undanuiies
InMsRaRefin R&D Aivhwiinamw Andugas LLa:mﬂﬁﬂﬁ%"aVmeaagmmmﬁm 2IAFINANIENUNN
audausunlea

mwL%;smmnmsﬁ'@mﬁ'@lqan‘lﬁmaﬁ'nﬂ?smmua:Qmmwﬁﬁaam‘s

'J”@]q@uﬁl"ﬁ’lumwamadu’%ﬁ'ml,a.iaaamﬂu i'mqﬁuﬁvlaﬂ"ﬁmsmﬁ g uleand Ao fn wa'lsd dhena inde
LLa:i'mqauﬁLﬂumsmﬁ LBt FNENBIATT f@qLLﬁaﬂﬁu sﬁai'mqﬁuﬁvlﬂ"ﬁmsmﬁ foidufudineas ne1ad
ﬂ%mmua:qmmwLﬂ'&iwuﬂammﬂaﬁﬂﬁay;uanmﬁamsmuqu 1umm:ﬁa”mq§uﬁtﬂumsmﬁifu aaadn
msmﬁ“ﬁﬁﬂﬁﬂg%mmm:m:mnammsmqmag,ty1@1%“1%’[%150@1%545@1ﬂ”fusvfawwﬂs LALABINIIATIAROL
AMNIWINTar LA ﬁaﬁmmLﬁmﬁfﬂqﬁumaﬁﬂ‘%mmu?aqmmwvlaimamuﬁﬁaams UaTNIENUGe

NITUIMNNINEAVDILTEN be
i [ o [
AMAERIININAINIUAzEUEIIANINIIAN N SEIMARKILDN

uiEnpAud inugndniluuazdnsdszine laonguandludnsdszme iiw anig uazglay faidungud
fneIugamIduaIugy qunwaNuUaeany iy waziineden uiEhiianalaTuanuies

mﬂmignﬁ@ﬁ'umamiﬂ”ﬂ Tmﬁammmma:qﬂaﬁﬂmqn'ﬁﬁwﬁvlsﬂ"ﬁmﬁ
ANALFLIINaaIIantdaan

WadanuSEndy ldunisngsiaansng 14% - 15% maaiwvl,ﬁmnh;iﬁammi ﬁﬂﬁ’ﬁiwvlﬁl,ﬂuaqm'ﬁu
USD, EUR uaz GBP ?jaﬁmwLﬁmmnmL’Eummlﬁmnﬁatﬁﬂmqaﬁu LAZENIRINANTTNUFADNANIT

FLAwIUaIUSEN b



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

RBF (RBF TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 2,738 2,865 3,152 3,578 3,975 Net profit 324 353 528 657 748
Cost of sales 1,744 1,774 1,860 2,057 2,266 Deprec. & amortization 187 181 231 281 321
Gross profit 994 1,091 1,292 1,520 1,709 Change in working capital -225 -66 23 -131 -127
SG&A 577 639 616 716 795 Other adjustments -3 1 13 0 0
Operating profit 417 452 676 805 914 Cash flow from operations 283 468 796 807 942
Other income 11 17 9 29 32 Capital expenditure -378 -87 -250 -250 -200
EBIT 428 469 685 834 946 Others -11 -65 -14 -7 -6
EBITDA 615 650 916 1,115 1,267 Cash flow from investing -389 -152 -264 -257 -206
Interest charge 21 26 15 17 16 Free cash flow -106 316 531 550 736
Tax on income 86 89 131 159 181 Net borrowings 665 -797 -75 0 0
Earnings after tax 321 354 540 657 748 Equity capital raised 842 1,675 0 0 0
Minority interest 3 -1 1 0 0 Dividends paid -1,442 -246 -423 -526 -599
Normalized earnings 334 383 541 657 748 Others 28 17 -87 4 4
Extraordinary items -10 -30 -13 0 0 Cash flow from financing 94 649 -585 -521 -595
Net profit 324 353 528 657 748 Net change in cash -12 966 -53 29 141

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 263 1,241 1,187 1,216 1,357 Growth (%)
Accounts receivable 636 727 734 833 926 Revenue -6.1 4.6 10.0 13.5 1.1
Inventory 746 683 713 789 869 EBITDA -12.5 5.6 41.0 21.7 13.7
Other current assets 3 9 6 7 8 Net profit -19.1 9.0 49.8 24.4 13.9
Total current assets 1,648 2,659 2,641 2,845 3,160 Normalized earnings -16.6 14.6 41.4 21.5 13.9
Investments 9 70 70 70 70 Profitability (%)
Plant, property & Gross profit margin 36.3 38.1 41.0 42.5 43.0
equipment 1,722 1,623 1,642 1,611 1,490 EBITDA margin 22.5 22.7 29.1 31.2 31.9
Other assets 69 60 62 69 75 EBIT margin 15.6 16.4 21.7 23.3 23.8
Total assets 3,448 4,412 4,415 4,595 4,795 Normalized profit margin 12.2 13.4 17.2 18.4 18.8
Short-term loans 225 0 0 0 0 Net profit margin 11.8 12.3 16.8 18.4 18.8
Accounts payable 338 312 357 395 434 Normalized ROA 9.7 8.7 12.3 14.3 15.6
Current maturities 63 26 0 0 0 Normalize ROE 15.9 9.9 13.6 16.0 17.6
Other current liabilities 44 37 50 57 64 Normalized ROCE 15.4 11.6 17.1 20.1 22.0
Total current liabilities 670 375 407 452 498 Risk (x)
Long-term debt 647 75 0 0 0 D/E 0.6 0.1 0.1 0.1 0.1
Other non-current liab. 38 92 32 36 40 Net D/E 0.5 -0.2 -0.2 -0.2 -0.2
Total non-current liab. 686 167 32 36 40 Net debt/EBITDA 1.8 -1.1 -0.8 -0.7 -0.6
Total liabilities 1,356 542 439 488 538 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.26 0.22 0.26 0.33 0.37
Paid up capital 1,480 2,000 2,000 2,000 2,000 Normalized EPS 0.23 0.19 0.27 0.33 0.37
Share premium 94 1,249 1,249 1,249 1,249 EBITDA 0.42 0.32 0.46 0.56 0.63
Legal reserve 77 110 110 110 110 Book value 1.05 1.94 1.99 2.05 2.13
Retained earnings 442 511 617 748 898 Dividend 0.17 0.15 0.21 0.26 0.30
Minority Interests -1 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,092 3,870 3,976 4,107 4,257 Valuations (x)
P/E 46.5 55.0 45.8 36.8 32.3
Norm P/E 53.7 63.3 44.7 36.8 32.3
P/BV 11.6 6.3 6.1 5.9 5.7
EV/EBITDA 30.9 36.2 25.6 21.1 18.5
Source: Company data, FSS research Dividend yield (%) 1.4 1.2 1.7 2.2 2.5
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Consolidated earnings

BT (mn) 2019 2020E
Revenue 3,299 3,277
Normalized profit 390 402
Net profit 403 399
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 2,827 3,299 3,277 3,556 3,840 Net profit 352 403 399 459 511
Cost of sales 1,800 2,084 2,070 2,240 2,412 Deprec. & amortization 161 191 206 221 236
Gross profit 1,027 1,216 1,207 1,316 1,429 Change in working capital -96 -2 18 1 5
SG&A 649 781 732 793 856 Other adjustments -8 102 27 13 3
Operating profit 378 435 475 523 572 Cash flow from operations 409 695 650 695 755
Other income 52 70 53 57 61 Capital expenditure -159 -253 -324 -300 -300
EBIT 430 505 528 580 634 Others -54 37 7 -3 -3
EBITDA 590 696 734 801 870 Cash flow from investing -213 =217 -317 -303 -303
Interest charge 0 1 3 0 0 Free cash flow 196 478 333 392 453
Tax on income 86 100 100 114 127 Net borrowings 8 18 -12 -4 -4
Earnings after tax 344 404 424 465 506 Equity capital raised 20 0 0 0 0
Minority interest 0 0 -2 1 2 Dividends paid -210 -200 -259 -292 -332
Normalized earnings 344 390 402 459 511 Others 4 28 -25 -2 -3
Extraordinary items 7 13 -3 0 0 Cash flow from financing -179 -154 -296 -298 -339
Net profit 352 403 399 459 511 Net change in cash 17 324 38 95 113
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,088 1,314 1,352 1,447 1,560 Growth (%)
Accounts receivable 249 353 359 390 421 Revenue 5.2 16.7 -0.7 8.5 8.0
Inventory 214 217 199 215 231 EBITDA -8.5 17.9 5.5 9.1 8.6
Other current assets 53 60 60 61 59 Net profit -12.4 14.7 -1.1 15.2 11.3
Total current assets 1,605 1,944 1,970 2,113 2,271 Normalized earnings -10.2 13.4 3.0 14.2 11.3
Investments 192 130 109 102 106 Profitability (%)
Plant, property & Gross profit margin 36.3 36.8 36.8 37.0 37.2
equipment 1,056 1,134 1,228 1,306 1,370 EBITDA margin 20.9 211 22.4 22.5 22.7
Other assets 70 183 180 183 185 EBIT margin 15.2 15.3 16.1 16.3 16.5
Total assets 2,923 3,390 3,486 3,704 3,933 Normalized profit margin 12.2 11.8 12.3 12.9 13.3
Short-term loans 1 0 0 0 0 Net profit margin 12.4 12.2 12.2 12.9 13.3
Accounts payable 176 182 199 215 231 Normalized ROA 11.8 11.5 11.5 12.4 13.0
Current maturities 4 18 4 4 0 Normalize ROE 14.2 14.7 14.6 15.7 16.4
Other current liabilities 301 403 393 427 461 Normalized ROCE 17.6 18.1 18.3 19.0 19.6
Total current liabilities 482 603 596 645 692 Risk (x)
Long-term debt 0 12 8 4 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 16 31 20 18 19 Net D/E -0.2 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 17 43 28 22 19 Net debt/EBITDA 0.6 0.7 0.5 0.4 0.3
Total liabilities 499 646 624 668 711 Per share data (Bt)
Registered capital 308 308 308 308 308 Reported EPS 1.15 1.32 1.31 1.51 1.68
Paid up capital 304 304 304 304 304 Normalized EPS 1.13 1.28 1.32 1.51 1.68
Share premium 975 976 976 976 976 EBITDA 1.94 2.28 2.41 2.63 2.86
Legal reserve 31 31 31 31 31 Book value 7.97 8.69 9.07 9.62 10.21
Retained earnings 1,118 1,336 1,452 1,620 1,799 Dividend 0.66 0.83 0.85 0.96 1.09
Minority Interests -5 97 99 105 112 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,424 2,744 2,862 3,036 3,221 Valuations (x)
P/E 18.7 16.3 16.5 14.3 12.9
Norm P/E 19.1 16.9 16.4 14.3 12.9
P/BV 2.7 2.5 2.4 2.2 2.1
EV/EBITDA 11.7 10.1 9.5 8.7 7.9

Source: Company data, FSS research Dividend yield (%) 3.1 3.8 3.9 4.4 5.1
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Source: Company data, FSS estimates
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0.31 0.36 0.38
16.4 14.6 6.9
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25.9 29.2 30.3
608 608 608
0.25 0.25 0.25

5 February 2021

TACC (TACC TB)

~ =) 6
UNI. N.12.1. ﬂawgma‘s

Upside failseunmni1sisusaawninnde

mmammafuuﬁsnaﬂaﬂ’lamnwu’lu 1H21 waiazdin13szu1ABas COVID-
19 seulua  udwansznuABUIWTING Lss.lmumswummaoﬁina
Lﬂ‘samw mamwmi‘naaﬂaamﬂ‘samma'ﬂm‘lwu uazgINg Character
Bansuaniinaianass luomeild Character m‘lwmmmm‘suwasn B9
Nﬁmaﬂa‘l%'[anﬁimmaﬂa Jay the rabbit #19zzrelisslanauanine
Taaawluilih 1srseasszanamnnsilsUnail 2020 — 2021 anadia +11.6%
Y-Y uaz +16.5% Y-Y @aa1au 913398 Upside 4 272 1. n132818%a9
n19n15218 1% Tesco Lotus 2. m{lmﬂu Supplier mmmamu‘luﬂu
7-11 Twanuaznaws (Was CoVID-19 AaAaY) 3. ia M&A #3231 v
‘nﬂaaﬂ‘lmmu uaz 4. nMadnggInanyL nwammswwuﬂnsmwnm
Lmaﬁinaﬂmﬂm (WAaAmTaMITNAY l,mamu) mziianadeany
»a R&D uawmiaamomsmywmauﬂaumﬂswmﬂ (%3 7-11) wany
mamaLﬂumnmaﬂ?mmminﬂsmmﬂu Li’]aﬂi“‘lﬂ’l’]d‘ﬂuﬂ’a%ﬂi‘u
mlsuazmaniwang mnﬂwu%ﬂ’l‘mq 7.4 v (39 PE @& 21 1111)
wzinm s

szazanaIaninls 4020 Wuanauanagluszau New High 8nass

m@mvl,‘iﬂﬂm 4Q20 atm 51 8AWLN (+13.3% Q-Q, +4.1% Y-Y) Aordumsiin
aafia u,a\lmmﬂU"me’luvlmmamw +3.8% Q-Q, -9.8% Y-Y fiaanndnan
INTIZHANTENUVRY COVID-19 ‘wmﬂ‘smwammuaﬂmmﬁu 7-11 %auaq
memamqm‘lwumumnaumﬂumam 33% 31N 32.2% % 3Q20 uav
30.9% lu 4019 il lgieRiamnionlwlasanaron uas Product Mix
dwdoisuiuiden nmIseniadasaNawa 220z 1 All Café Gadaam
m"l,iawu smmmrmmﬂumlmmmmmmamaa lasanagasIuan ke
mamﬂ@maaummmam 15.8% 270 16% bih 3Q20 Uaz 16.2% L1 4Q19

mmm’f[uxmls 1H21 El\‘l?]ilsl%i“‘ﬂ‘u‘ﬂﬂ munmmam*wmoﬁnm

ulifagiiuazinaszine  coviD-19  vaumadlulny Lmamumitﬂ@mqm
fnT19 220 fidms Full Lockdown Iummfv'ﬂmwmumsaanmsaom
smmlmlu All Café uazuuulana (Seasonal Flavor) smmmm wads nisd
smmnwﬂummaaﬁim Character mﬂmmauuua BUNaUNIIIMIAaABN
a%a wazanga lel Character mlmmeaﬂluwaswmaaumﬂuuﬂa Jay the
rabbit  Afendseidndulng  lamawlulanlmiua vsun ey
Funuszezm 2 3 aaesldsumineusung Fruvyunld Character 1
I duringrandnowldamuhnanoesien wenanieed Upside
1NN17VE8TINGg Tesco Lotus MawdsdanIuTIunundy CP uduass
Gud 18 .9. 20 kN mealdiiunamnzagasimels 121 i IEE
amwmwﬂnmwammmmmumawaanmm mumammmﬂﬂamwmw
Lmaﬁmﬂmmm (HAAA Y DM ILAS 3ashn)  nslanadoimny s
R&D u,awmawmmsmwmaumwmﬂswmﬂ Huiw 7-11) aziilu Upside
dadszanmmsbuszuzoall

asilazananisi lswazsanidhwang i

dsmamlsUndd 2020 - 2021 Vanaudad 185 duun (+11.6% Y-Y) uaz
216 §ULIN (+16.5% Y-Y) a1usau lawdidl Upside (89lisanludseanm
m3) 4 daziduda 1. Mvsotamananelylu Tesco Lotus 2. mldidu
Supplier Luumiamwlmm 7-11 luanuaziuws (wdd COVID-19 ﬂaﬂmu)
3. @8 M&A w3amsv JV maaﬂlmmu uas 4. mudgsafianyss 1ndiag
Tndhwanei 7.4 vn (89 PE 16w 21 111)



+INANSIA

ALWAYS A STEP AHEAD

TACC (TACC TB)

Company Overview

oA a

° ' A A o A
TACC dufiugsfadmhuaiasanlulonaluiin 711 Guiu
A o '

LA3asNARAIINTINAUIZRINILSENUa: CPALL uazidugl Supply
natnsasndssnnmliiuiiu Al Cafe Twfiaidwdiveseiody
TS gIWIoNANLLIUE  Zenya %aﬂa@ﬁu’mmU’luﬁ‘uwumlﬂuﬂﬁ'ﬂ
lasfigasuneldann B2B (7-11) 117 89% vasnelamy uazdn
11% wanmelengy B2C lasuiunldveelulugsfia Character
Fausunldidudunuenanalilifuimivesisn san X Uszine
tﬁﬂu ﬁuﬁaﬁ";mf@u Rilakkuma uazwesiiiaw wenanitsale
§m§ﬂﬁ%1nm”an'l§@umaovlmu % WAN9Y uaz Art Story Tawdele
“uﬂwuNamﬁmsﬁm’%‘aaﬁul,%@jqiﬁaml,v'\lﬁuS] [ NUWRINTY,

Jungle Café, Arabitia Café, CP Fresh Mart a8z Black Canyon

' a A A . a a A
- Iumwﬂax‘iﬂi:‘U’Juﬂ'ﬁNamLﬂia\‘i@mﬂixm“n 3in 1 TNUDILRUN

v 1l 2560 1l 2561 1l 2562
dszinnuassela = = = 3 = 3

AWLM | FREA | AIWUW | FaEss | AUUW | Janas
seldannisane
- Business to Business : B2B 1,162.01 | 8934 | 1,14322 | 8824 | 135867 | 8881
- Business fo Customer : B2C 129.69 10.06 146.38 11.30 161.60 10.56
9 1,281.70 | 99.40 | 1,289.60 | 99.54 | 152027 | 99.37
meldau” 7.79 0.60 5.99 0.46 9.61 0.63
sauselanauan 1,289.49 [ 10000 | 1,295.58 | 100.00 | 1,529.88 100

Ao A a A 4 o & A& Y
USHY]NIS\N']%NN@]Lﬂ'ﬁaﬁ(ﬂuﬂ?ﬂﬁﬁllﬁ'ﬂ"ﬁu(ﬂwﬁ 1 LL%\?WGQ%WIﬂS\?ﬂWi
& = & = a Ao o a
WIIINBW LLWﬂ@]ai LAaUe 8. UTUL3 "l]."ﬁalii I@]mlmadmiwa@ 2,021
A

LN = o o @ = 'Y
audall sﬁaLfluT,saa'mmmu R&D LLE\]ZWG&IH']EE@]?L‘IJ%WW‘I 1‘%"111%3‘}’]

V3469199195309 19mAa M suantdunan

Valuation Methodology

Li’]‘]_]izl,ﬁuﬂaﬁ’lmu’lzﬁ&l“ﬂm TACC I@Uaﬂ PE 21 i1 Iﬂﬁlﬁﬂd
' a o a 2 ] a ' A 4 '
ﬂqLﬂaﬂmaﬂﬂjladluﬂ@ﬂ LLa:@]’m’J’]ﬂ’]Lﬂml“ﬂmﬂq&lmiadﬂm (VL&ITJM

Energy Drink) wwnwey NalduszauNAaudng Conservative

ESG

Environment

Aannnniatesann dulngjuszfiiainnminiade qaﬁ
Iglaiagfuszninszuiuniinda ﬂ%ﬁqaﬂ%wum:ﬁms
m?iauﬁ'lﬂLLa:ﬁT@LﬁmsmL‘flmzLﬁﬂumwﬁngm']ﬁmaa’lmi
waztlasnuaainwmetihlya trdumlalianansa Reprocess Lo
nlssnugnanaziuiud liluags Lﬁaiaﬁﬁjm:mums
Manelszdnd

u'%ﬁ'ﬂﬁLmeaﬁ'wmmiqﬁ'wﬂﬁLﬂuﬁm@iaﬁlaLnﬂﬁau lag
w”wmmia;ﬁmwi‘maaméaaﬁuLﬂu Innovation Packaging 7

gunsntinsuyn Ml ndwarinmsaanisltwansdnlitauace

Social

- visnlianudmagnuanuibAeTeudaduilag  aganamn

ﬁuéﬁﬁiﬁqmmw Hwdnasugunndiavefuilng lagleTy
mﬁ'mmmmgmmnwmwmumuvﬁiuua:@mﬂsum af
GMP, HACCP, Healthier Choice (ﬁdﬂiﬂi‘), Thailand Trust
Mark (3NNNINEILEITNNIANTzW NI T2ne) ua Codex

uiEn ldunaddudwlunmananguswuazasanading
davitas wazlditnlufidwsaulufianssndieg 1w mausane
59mst’§mumsaau1ﬁﬁnﬁmgﬁmsmammm Huyaitizae
AunaALaauAIlszing lng, myvSnaasveslanuian g
sufisnsrin csR Tassmadududuinleliiies dremsusaa

a C=) aa v o a a : =
(SVA2) qﬂﬂiMﬂW’] Nl SL%T]]JWWGITGLSEIM’J@%%ENﬂ’]uﬂ ﬁ].“ﬁalﬁ

Governance

- ﬁﬁ]gﬁuu’%ﬁ'ﬂﬁﬂmzmmmi 7 au Usznaudisnssunmsndu

@

NUIWIY 2 A, ﬂi‘iuﬂ’]iﬁi&hﬂuﬁiﬂ%ﬂ'ﬁ 1 au WazNITUNIT

G

a

Sas 4 au Gannniifmiliasiunssumnanee il
Lﬁ@miquahmsaamﬁmLﬁaﬁﬁmm 3096199 uAzROU
mumsuImsasdhouSmsadneldssla

visnldanudaynumadawsdoyaetnigndass  asdiu
uazlusla vﬁmmnwﬁagamamiﬁmm:ﬁagaﬁ'ﬁvlﬂmsJ
WANLNOAHILE N.A.6. uazaaananningy anaaautayadAny
AfnanssnudanananniwguasusEn

Lﬁaﬂmﬁ'umﬂ%“ﬁagamﬂlﬂ@ﬂﬁ“ﬁa‘u uSun lamrua ldlw
NITUMIUALLINTVRILTEN  TwiedauTs LLazqmﬁﬂ’a‘lsj
usalldne Fonpmanninduasnsunlutiezosnm 1

LA ﬂ'E]uﬂ’]il,ﬂ(ﬂLNEld‘]Jﬂ’]iL?)%lﬁlLﬁﬁ’]ﬁ’]im’ﬁuﬂi’]U



ALWAYS A STEP AHEAD

I NANS A TACC (tacc TB)

thazEasiwnsdingsne
anussannsieiegndelng

A a o Y @ ' A & o % -
dasnnuisndneldnngndmelvg CPALL Aadludadiuin 89% vasnuldinmsnulud 2019 %
WINUIENFYIRIANATIAINGTT  WIBaNAMAaIINMMIRIToRUINNUTEN  219EINANITENUGDNS

o

dsznaunimasuismadnsdnedan
{ 4 a v v a
ANANLFLINNNIRINIHITVI VAN B HEN

{ a o , o v A o A a w e o ' A a & e
nnnfsiEnhdegiiamesenidunanlunsniadud Jatuideedsn 6-10 Mo Sdadudadin
83% *’uaama@ﬁa%aﬁuﬁﬂéwL%ﬁlgﬂﬁmmmaw%ﬁwluﬂ 2019 ﬁﬂﬁﬁﬁwﬁmmLﬁmmng{”{m’wwﬁm"w
aantnndafudlildqmninuszanasgiuamafifiinue wia limannsiweaufudludiinmuaziaaud

Mrua
A o A v 1l 2 a [
m’mLammnmswmmaum‘l%uLtazn'\iwawaqﬂmnimu R&D

A o Y o o ° A = o \ A o o \
vsunldldnnudmennunisvin R&D GnaLﬂuﬂaqﬂﬂumsaﬂamwLuﬂﬂmwaoaumLLa:ﬂawuvlﬂLﬂ?UuluLLa
NIUBIT% NIRNTHN R&D AudlnddassinunszuinmInaisduaan ﬁaﬂ%nmua:ﬁuamuﬁauﬁwga A

v Aa § = a v I { I} o = 4 1 -& 1 3
lmmﬂﬁmwLﬁmmnmswwmauﬂﬂuﬁafmvluﬂs:aummmLsmﬁaaaﬂgmm@ FIDNARINANTLNUADNE

MIdnAnITUUaILTEN la
ANALALILNEINUNTINHIAMNAUVDIFATNIIHAA

gaminAafudiiaiduisdagfivlivisndesinmbiduenusy  wingasnniatlve 01edna

ﬂi:vm@iamsﬂizﬂauqiﬁwmﬁﬁ'ﬂﬁ

m’mLammnmimiaﬁ'%‘[uqmamnﬁmﬂ%aaﬁu

' ' '
A A

q@lamnimﬂ%amunaLflum’mﬁﬁﬂ'ﬁmiam”uﬁdawﬁwgo ﬁ‘aluudﬁnmmjﬂiznauﬁ@iawﬁwmﬂ M

'
1A

ﬂnaa@;uﬂaswlmmm wzduaudINaINITanaLnuwnwle LLa:;ﬂ”ﬂs:ﬂaums@mLiamiﬂ%auaﬁuﬁﬂmj
A A A ' ' ' H a & o ' AN o A A o

Lﬂiammammslﬂuaaﬂgmm@ammmLmJa anmgﬂs:ﬂaumﬁwﬂmﬂummﬂﬂ%Lﬂimu1uLiaamaa@unu
nsuaaINMAUSIININEaT IR A AU TEREARaIUIA  LaZNINEAGILLATEIIN AN UFN

o WL Ends Ty anuFssINMIuTITHEN UM
y A a a L A
ANMNLELININNITYNALIAAADENDVDIFINA Character

173719 Character domsnnemamilianslunsuaasudn lagldiasasmunonionisdn 89805 uazénd
NIMIARAA GUARIM IR I@ﬂu’%ﬁmﬁuﬁﬂfﬁmﬁhﬂﬂ'ma‘uLmumuﬁvlﬁsmmﬁ'u"l’hflumtﬁvlﬂ daulng
andnszlugtuasensssufion  (Royalty Fee) ﬂaqﬁuu‘%ﬁ'ﬁlﬁlﬂumﬁLmuamywlﬁ'l,%ﬁmﬁwﬁ%ﬁmi‘@umaa
131N San X ﬂi:mﬂrﬂﬂ‘u, é’aﬂﬁg‘\wﬁad’omdaauvlaﬁmaa"lﬂﬂ w9 wazdn lugielassns Art Story wad
NEUANAIABLAZYAARBATIEAN "ﬁdL%'UﬂVL@Tdm’%ﬁ'ﬂﬁmwL%‘mﬁa:gﬂauﬁﬂﬁmﬁwﬁsl,“ﬁ@”aﬂﬁgum&hf:aahqﬁ@]

nwnane



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TACC (TACC TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,290 1,520 1,352 1,555 1,742 Net profit 68 162 189 216 231
Cost of sales 919 1,053 903 1,026 1,146 Deprec. & amortization 19 19 27 35 43
Gross profit 371 467 449 529 596 Change in working capital 57 54 -35 -4 14
SG&A 281 266 223 264 314 Other adjustments 3 6 -3 0 0
Operating profit 90 201 227 264 282 Cash flow from operations 148 241 177 247 287
Other income 6 10 4 6 7 Capital expenditure -5 -33 -40 -40 -40
EBIT 96 211 230 271 289 Others 19 -2 5 -1 -1
EBITDA 115 229 257 305 332 Cash flow from investing 13 -35 -35 -41 -41
Interest charge 0 0 1 1 1 Free cash flow 161 206 142 206 246
Tax on income 24 42 45 54 58 Net borrowings -1 -5 3 0 -1
Earnings after tax 71 169 184 216 231 Equity capital raised 0 0 0 0 0
Minority interest 0 0 1 0 0 Dividends paid -76 -121 -170 -194 -208
Normalized earnings 92 166 185 216 231 Others -1 4 -6 -1 1
Extraordinary items -24 -4 3 0 0 Cash flow from financing -78 -122 -173 -196 -208
Net profit 68 162 189 216 231 Net change in cash 83 84 -30 10 38

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 472 557 526 527 566 Growth (%)
Accounts receivable 318 312 278 320 286 Revenue 0.6 17.9 -11.0 15.0 12.0
Inventory 63 40 49 42 47 EBITDA -27.4 100.0 12.1 18.8 8.7
Other current assets 4 2 4 8 9 Net profit -39.2 137.0 16.4 14.6 6.9
Total current assets 857 911 857 897 908 Normalized earnings -18.0 80.3 11.6 16.5 6.9
Investments 3 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 28.8 30.7 33.2 34.0 34.2
equipment 90 104 118 123 121 EBITDA margin 8.9 15.1 19.0 19.6 19.0
Other assets 12 14 9 19 20 EBIT margin 7.4 13.9 17.0 17.4 16.6
Total assets 962 1,029 984 1,038 1,048 Normalized profit margin 7.1 10.9 13.7 13.9 13.3
Short-term loans 0 0 0 0 0 Net profit margin 5.3 10.7 13.9 13.9 13.3
Accounts payable 270 267 235 267 251 Normalized ROA 9.6 16.2 18.8 20.8 22.0
Current maturities 2 1 1 0 0 Normalize ROE 14.0 23.8 25.9 29.2 30.3
Other current liabilities 17 42 16 19 21 Normalized ROCE 14.2 29.3 31.5 36.0 37.3
Total current liabilities 288 310 252 286 272 Risk (x)
Long-term debt 3 2 1 1 0 D/E 0.5 0.5 0.4 0.4 0.4
Other non-current liab. 13 19 14 12 14 Net D/E -0.3 -0.3 -0.4 -0.3 -0.4
Total non-current liab. 16 20 15 13 14 Net debt/EBITDA 2.0 1.4 -1.0 -0.7 -0.8
Total liabilities 304 330 266 299 286 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.11 0.27 0.31 0.36 0.38
Paid up capital 152 152 152 152 152 Normalized EPS 0.15 0.27 0.31 0.36 0.38
Share premium 427 427 427 427 427 EBITDA 0.19 0.38 0.42 0.50 0.55
Legal reserve 15 15 15 15 15 Book value 1.08 1.15 1.18 1.22 1.25
Retained earnings 63 104 123 145 168 Dividend 0.13 0.24 0.28 0.32 0.34
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 657 698 717 739 762 Valuations (x)
P/E 69.8 29.4 25.3 22.1 20.7
Norm P/E 51.8 28.7 25.7 22.1 20.7
P/BV 7.3 6.8 6.7 6.5 6.3
EV/EBITDA 43.6 22.2 17.6 14.9 13.5
Source: Company data, FSS research Dividend yield (%) 1.7 3.1 3.6 4.1 4.4
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XO (XO TB)
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XO (xo TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

XO (xo TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,145 991 1,282 1,317 1,409 Net profit 222 122 312 286 312
Cost of sales 711 639 773 803 853 Deprec. & amortization 39 47 48 52 57
Gross profit 434 351 510 514 557 Change in working capital 90 -111 29 -60 -7
SG&A 201 236 192 224 240 Other adjustments 0 -1 -2 0 0
Operating profit 234 116 318 290 317 Cash flow from operations 351 57 387 278 362
Other income 4 8 5 6 6 Capital expenditure -124 -22 -30 -80 -100
EBIT 237 123 323 296 323 Others 2 -43 -40 0 0
EBITDA 276 170 371 348 380 Cash flow from investing -122 -66 -70 -80 -100
Interest charge 2 2 2 2 1 Free cash flow 228 -9 317 197 262
Tax on income 13 0 12 9 10 Net borrowings -13 -16 4 -1 0
Earnings after tax 222 121 309 286 312 Equity capital raised 7 280 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -71 -327 -187 -171 -187
Normalized earnings 222 121 309 286 312 Others 4 -1 -9 -6 0
Extraordinary items 0 1 2 0 0 Cash flow from financing -73 -64 -192 -178 -187
Net profit 222 122 312 286 312 Net change in cash 155 -73 125 19 75

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 264 191 319 338 412 Growth (%)
Accounts receivable 80 77 98 101 108 Revenue 21.2 -13.5 29.4 2.7 7.0
Inventory 88 88 116 121 128 EBITDA 170.8 -38.2 117.9 -6.1 9.1
Other current assets 3 3 4 4 4 Net profit 275.9 -45.0 155.7 -8.5 9.1
Total current assets 436 359 538 564 652 Normalized earnings 273.2 -45.4 155.6 -7.7 9.1
Investments 0 44 80 80 80 Profitability (%)
Plant, property & Gross profit margin 37.9 35.5 39.7 39.0 39.5
equipment 542 518 499 527 570 EBITDA margin 24.1 17.2 28.9 26.5 27.0
Other assets 14 13 14 15 17 EBIT margin 20.7 12.5 25.2 22.5 22.9
Total assets 992 934 1,131 1,186 1,319 Normalized profit margin 19.4 12.2 24.1 21.7 22.1
Short-term loans 0 0 0 0 0 Net profit margin 19.4 12.3 24.3 21.7 22.1
Accounts payable 215 105 185 132 140 Normalized ROA 22.3 13.0 27.4 24.1 23.6
Current maturities 21 19 11 5 5 Normalize ROE 30.6 15.1 33.4 27.5 26.8
Other current liabilities 6 1 1 1 1 Normalized ROCE 31.7 15.3 34.5 28.2 27.5
Total current liabilities 243 125 197 138 147 Risk (x)
Long-term debt 23 5 7 6 6 D/E 0.4 0.2 0.2 0.1 0.1
Other non-current liab. 1 2 1 1 1 Net D/E 0.0 -0.1 -0.1 -0.2 -0.2
Total non-current liab. 24 8 8 8 8 Net debt/EBITDA 0.3 0.4 -0.3 -0.5 -0.7
Total liabilities 266 133 206 146 154 Per share data (Bt)
Registered capital 212 213 213 213 213 Reported EPS 0.63 0.29 0.73 0.67 0.73
Paid up capital 177 212 213 213 213 Normalized EPS 0.63 0.29 0.73 0.67 0.73
Share premium 131 375 375 375 375 EBITDA 0.78 0.40 0.87 0.82 0.89
Legal reserve 21 21 21 21 21 Book value 1.71 1.88 2.18 2.45 2.74
Retained earnings 397 192 317 431 556 Dividend 0.87 0.16 0.44 0.40 0.44
Minority Interests 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 725 801 926 1,040 1,165 Valuations (x)
P/E 21.0 46.0 18.0 19.7 18.0
Norm P/E 21.1 46.3 18.1 19.7 18.0
P/BV 7.7 7.0 6.1 5.4 4.8
EV/EBITDA 17.2 33.4 14.8 15.6 14.1
Source: Company data, FSS research Dividend yield (%) 6.6 1.2 3.3 3.1 3.3
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