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2 yusuAamsiEsNagn1alau3EN JV (Boosted NRF Corporation USA)

Prime Labs Deal

PRIME LRES

n/)
prime: \7Iabs

Prime Labs is the #1 selling nutrition supplementary
product on Amazon.com

Deal Size: $17 million

Synergies:

v Help distribute Prime Labs Product across NRF
distributors

v Sell Prime Labs on Asian E-commerce channels

v Extend business opportunities under Prime Labs Brand

Project in Pipeline

New product Development
Fa Talai Jone and Krachai
Dum under Prime Labs Brand

New Acquisition Target

SOL TRADING

_—

SOL Trading is a diversified portfolio of highly rated
Health and Wellness supplements established for 8 years

2020 Revenue: $2,100,000
EV/EBITDA: 4x
Deal Size: $2.92 Million

Project Status: Expected
Closing May 2021

v Strong entry point into food and supplement category on
E-commerce platform

v" Improved supply chain and supplier relationship

v Added opportunity on plant-based product development

SOL Trading Product Portfolio

+ Total of 45 SKUs across 4 brands: Fossil Power, The Cocoa

Trader, Aspen Naturals, Caribbean Cocoa
E “ @ '

% bl 1 skt st i e L
Source: NRF's Presentation o
JuRIN g9l 2021-2023 aIUIHN
1) INVESTMENT PLAN
2019-2020 2021 2022-2023 Total

BIG IDEA @ VENTURES
PLANT&BEAN
New Protein Fund I LP
Fid O 52
BOOSTED

Unovis NCAP Fund II”

GTH - Investment in Hemp
KONSCI'US Mad Meat

2,999

Million Baht

2) NRF CAPACITY EXPANSION PLAN

Dedicated Plant-
Based Facility

2019-2020

Konjac Machine
Retail Store

EthnicFood
Capacity Expansion

Total

Source: NRF’s Presentation

Total

570.0

Million Baht

2022-2023
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NRF (NRF TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,111 1,408 1,952 2,278 2,551 Net profit 41 124 300 397 475
Cost of sales 784 974 1,314 1,524 1,697 Deprec. & amortization 80 90 140 190 240
Gross profit 327 434 638 754 855 Change in working capital -43 -106 -28 -48 -40
SG&A 218 257 283 325 355 Other adjustments 75 16 2 -46 -51
Operating profit 109 177 355 429 500 Cash flow from operations 153 124 414 493 623
Other income 9 36 26 25 28 Capital expenditure -176 -365 -500 -500 -500
EBIT 118 213 382 454 528 Others 24 -227 -198 73 55
EBITDA 198 303 521 644 768 Cash flow from investing -141 -592 -698 -427 -445
Interest charge 61 46 13 16 0 Free cash flow 12 -468 -284 66 178
Tax on income 10 27 66 87 104 Net borrowings -54 -748 259 2 -25
Earnings after tax 47 140 302 352 424 Equity capital raised 135 1,299 54 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -9 -120 -159 -190
Normalized earnings 133 212 357 454 532 Others 3 9 120 75 63
Extraordinary items -92 -88 -57 -57 -57 Cash flow from financing 84 550 313 -82 -152
Net profit 41 124 300 397 475 Net change in cash 97 82 28 -16 26
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 142 224 253 237 262 Growth (%)
Accounts receivable 194 284 342 399 447 Revenue -1.2 26.8 38.6 16.7 12.0
Inventory 85 188 216 251 279 EBITDA -27.2 53.3 72.2 23.5 19.2
Other current assets 10 25 29 34 38 Net profit -57.3 205.2 141.5 32.2 19.6
Total current assets 432 722 840 921 1,027 Normalized earnings -16.9 59.7 68.5 27.0 17.1
Investments 47 304 385 410 459 Profitability (%)
Plant, property & Gross profit margin 29.4 30.8 32.7 33.1 33.5
equipment 375 637 997 1,308 1,568 EBITDA margin 13.9 21.5 26.7 28.3 30.1
Other assets 1,741 1,695 1,811 1,759 1,706 EBIT margin 10.6 15.1 19.6 20.0 20.7
Total assets 2,596 3,358 4,034 4,397 4,760 Normalized profit margin 12.0 15.1 18.3 19.9 20.8
Short-term loans 90 143 235 247 242 Net profit margin 3.7 8.8 15.4 17.4 18.6
Accounts payable 126 202 252 292 325 Normalized ROA 5.1 6.3 8.9 10.3 11.2
Current maturities 256 67 65 65 65 Normalize ROE 11.3 8.2 12.7 14.9 16.0
Other current liabilities 1 37 49 57 64 Normalized ROCE 5.6 7.3 11.1 12.2 13.0
Total current liabilities 483 449 601 661 696 Risk (x)
Long-term debt 619 5 175 165 145 D/E 1.2 0.3 0.4 0.4 0.4
Other non-current liab. 321 329 449 524 587 Net D/E 1.1 0.2 0.3 0.4 0.3
Total non-current liab. 940 335 624 689 732 Net debt/EBITDA 6.5 1.8 1.9 1.7 1.5
Total liabilities 1,423 784 1,225 1,350 1,428 Per share data (Bt)
Registered capital 1,421 1,421 1,478 1,478 1,478 Reported EPS 0.04 0.11 0.21 0.28 0.34
Paid up capital 1,066 1,356 1,410 1,410 1,410 Normalized EPS 0.12 0.16 0.25 0.32 0.38
Share premium 156 1,165 1,165 1,165 1,165 EBITDA 0.19 0.22 0.37 0.46 0.54
Legal reserve 23 30 30 30 30 Book value 0.83 1.90 1.90 2.06 2.25
Retained earnings -72 23 203 442 727 Dividend 0.00 0.04 0.09 0.11 0.13
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,173 2,574 2,809 3,047 3,332 Valuations (x)
P/E 236.7 82.3 42.5 32.1 26.9
Norm P/E 72.6 57.9 35.7 28.1 24.0
P/BV 11.0 4.8 4.8 4.4 4.0
EV/EBITDA 55.3 42.4 26.3 21.5 18.1
Source: Company data, FSS research Dividend yield (%) 0.0 0.5 0.9 1.2 1.5
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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