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Previous T-BUY
2022 Target Price (Bt) 10.0
Price (19/07/2021) 10.0
up/downside (%) +0.0
SET Index 1,556.01
Sector Food & Beverage
Foreign limit/actual (%) 49.00/22.35
Free float (%) 27.82
Market cap (Bt m) 14,100.10
Avg daily T/0 (Bt m) (2021 YTD) 133.41
hi, lo, avg (Bt) (2021 YTD) 11.40, 5.82, 9.04
10D 2020 N/R
THAI CAC N/A

Consolidated earnings

BT (mn) 2020 2021E 2022E
Revenue 1,408 1,852 2,235
Normalized profit 212 216 376
Net profit 124 133 319
EPS (Bt) - norm 0.16 0.15 0.27
EPS (Bt)- reported 0.11 0.09 0.23
% growth y-y 187.7 -14.5 140.7
Dividend/share (Bt) 0.04 0.04 0.09
BV/share (Bt) 1.90 1.82 1.95
EV/EBITDA (x) 46.6 38.7 25.2
PER (x) - norm 63.9 65.4 37.5
PER (x) 90.9 106.3 44.1
PBV (x) 5.3 5.5 5.1
Dividend yield (%) 0.4 0.4 0.9
ROE (%) 8.2 8.0 13.0
YE No. of shares (million) 1,356 1,410 1,410
Par (Bt) 1.0 1.0 1.0

Source: Company data, FSS estimates
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TEP A

NRF (NRF TB)
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ALWAYS A STEP AHEAD NRF (NRF TB)

ﬂ']ﬂﬂ"liﬂiﬂa MIA RIS 2Q21E

(Bt mn) 2Q21E 1Q21 %Q-Q 2Q20 %Y-Y 1H21E 1H20 % Y-Y
Sales revenue 462 472 2.1 327 41.3 934 592 57.7
Costs 312 318 -1.9 226 38.1 630 408 54.4
Gross profit 150 154 -2.6 105 42.9 304 184 65.2
SG&A costs 93 114 -18.4 53 75.5 207 105 97.1
Interest charge 15 13.7 9.5 13 15.4 29 26 11.5
Share of profit -14 -9.5 nm -8.6 nm -23.5 -8.7 nm
Norm profit 34 46 -26.1 44 -22.7 81 72 12.5
Net profit 20 15 -33.3 21 -4.8 35 41 -14.6
Gross margin % 32.5 32.6 -0.1 30.8 1.7 32.6 31.1 1.5
SG&A as % of Sales 20.1 24.1 -4.0 16.2 3.9 22.1 17.8 4.3
Net margin % 4.2 3.2 1.0 1.1 -2.1 3.7 6.9 -3.2

Source: FSS Estimates
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2 yusuAamsiEsNNagn1alaLIEN JV (Boosted NRF Corporation USA)

Prime Labs Deal

prime \’Iabs

New Acquisition Target
SOL TRADING

T s

-

SOL Trading Is a diversified portfolio of highly rated

Prime Labs is the #1 selling nutrition supplementa
9 i 24 Health and Wellness supplements established for 8 years

product on Amazon.com

Deal Size: $17 million 2020 Revenue: $2,100,000
EV/EBITDA: 4x Project Status. Expected
< Deal Size: $2.92 Million Clasing May 2021

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

v Strong entry point into food and suppiement 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: Fossd Power, The Cocoa
Trades, Aspen Naturals, Caribbean Cocoa

- | e |
: “ . '

Dok Bustncis Sumter 20 Bk Comons P B Cate Poter Uit Gt Bt 1
LT 1 AT 4 AT s [E

Project in Pipeline

New product Development
Fa Taloi Jone and Krachai
o | Durn under Prime Lobs Brand

Source: NRF’s Presentation
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NRF (NRF TB)
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AHEAD

NRF (NRF TB)

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,111 1,408 1,852 2,235 2,537 Net profit 41 124 133 319 373
Cost of sales 784 974 1,246 1,495 1,687 Deprec. & amortization 80 90 140 190 240
Gross profit 327 434 606 740 850 Change in working capital -43 -106 -14 -57 -45
SG&A 218 257 380 346 393 Other adjustments 75 16 34 -34 -38
Operating profit 109 177 226 393 457 Cash flow from operations 153 124 292 419 530
Other income 9 36 25 25 28 Capital expenditure -176 -365 -500 -500 -500
EBIT 118 213 251 418 485 Others 24 -227 -228 67 36
EBITDA 198 303 391 608 724 Cash flow from investing -141 -592 -728 -433 -464
Interest charge 61 46 56 62 68 Free cash flow 12 -468 -436 -13 66
Tax on income 10 27 29 70 82 Net borrowings -54 -748 259 2 -25
Earnings after tax 47 140 166 286 335 Equity capital raised 135 1,299 54 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -9 -53 -128 -149
Normalized earnings 133 212 216 376 430 Others 3 9 97 88 69
Extraordinary items -92 -88 -83 -57 -57 Cash flow from financing 84 550 357 -38 -105
Net profit 41 124 133 319 373 Net change in cash 97 82 -79 -51 -39
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 142 224 145 94 56 Growth (%)
Accounts receivable 194 284 325 392 445 Revenue -1.2 26.8 31.5 20.7 13.5
Inventory 85 188 205 246 277 EBITDA -27.2 53.3 29.1 55.4 19.2
Other current assets 10 25 28 34 38 Net profit -57.3 205.2 6.7 140.7 16.8
Total current assets 432 722 703 765 816 Normalized earnings -16.9 59.7 1.7 74.5 14.2
Investments 47 304 385 402 457 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 21.1 27.2 28.6
Other assets 1,741 1,695 1,810 1,758 1,706 EBIT margin 10.6 15.1 13.6 18.7 19.1
Total assets 2,596 3,358 3,895 4,234 4,546 Normalized profit margin 12.0 15.1 11.6 16.8 16.9
Short-term loans 90 143 235 247 242 Net profit margin 3.7 8.8 7.2 14.3 14.7
Accounts payable 126 202 239 287 324 Normalized ROA 5.1 6.3 5.5 8.9 9.5
Current maturities 256 67 65 65 65 Normalize ROE 11.3 8.2 8.0 13.0 13.8
Other current liabilities 1 37 46 56 63 Normalized ROCE 5.6 7.3 7.6 1.7 12.6
Total current liabilities 483 449 585 655 694 Risk (x)
Long-term debt 619 5 175 165 145 D/E 1.2 0.3 0.4 0.5 0.5
Other non-current liab. 321 329 426 514 584 Net D/E 1.1 0.2 0.4 0.4 0.4
Total non-current liab. 940 335 601 679 729 Net debt/EBITDA 6.5 1.8 2.7 2.0 1.9
Total liabilities 1,423 784 1,186 1,334 1,423 Per share data (Bt)
Registered capital 1,421 1,421 1,485 1,485 1,485 Reported EPS 0.04 0.11 0.09 0.23 0.26
Paid up capital 1,066 1,356 1,410 1,410 1,410 Normalized EPS 0.12 0.16 0.15 0.27 0.30
Share premium 156 1,165 1,165 1,165 1,165 EBITDA 0.19 0.22 0.28 0.43 0.51
Legal reserve 23 30 30 30 30 Book value 0.83 1.90 1.82 1.95 2.10
Retained earnings -72 23 103 294 518 Dividend 0.00 0.04 0.04 0.09 0.11
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,173 2,574 2,708 2,900 3,124 Valuations (x)
P/E 261.5 90.9 106.3 441 37.8
Norm P/E 80.2 63.9 65.4 37.5 32.8
P/BV 12.1 5.3 5.5 5.1 4.8
EV/EBITDA 60.4 46.6 38.7 25.2 21.4
Source: Company data, FSS research Dividend yield (%) 0.0 0.4 0.4 0.9 1.1
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