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% growth y-y 18.0 -0.2
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Dividend yield (%) 0.9 0.9
ROE (%) 13.2 13.6
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Source: Company data, FSS estimates
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RBF (RBF TB)

Company Overview
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ALWAYS A STEP AHEAD RBF (RBF TB)

2Q21 Earnings Results

(Btemn) yloyX 1Q21 %Q-Q 2Q20 %Y-Y 1H21 1H20 % Y-Y
Sales revenue 788 848 71 701 12.4 1,637 1,509 8.5
Costs 489 513 -4.7 420 16.4 1,002 879 14.0
Gross profit 299 336 -11.0 282 6.0 635 630 0.8
SG&A costs 158 172 -8.1 145 9.0 330 305 8.2
Interest charge 1.8 3.3 -45.5 4.3 -58.1 5.1 8.9 -42.7
Norm profit 111 142 -21.8 106 4.7 253 261 -3.1
Net profit 108 75 44.0 108 0.0 183 256 -28.5
Gross margin % 37.9 39.6 -1.7 40.2 -2.3 38.8 41.7 -2.9
SG&A as % of Sales 20.1 20.3 -0.2 20.7 -0.6 20.2 20.2 0.0
Norm margin % 14.1 16.7 -2.6 15.2 -1.1 15.5 17.3 -1.8

Source: Company Data

msuagundasaundgiuilalunisaianisainanisaniiueu RBF
2021E 2022E 2023E

Food Sales 3,426 3,651 3,931 4,232 -7.1 4,402 4,821 -8.7
% Y-Y Growth 8.0 15.1 -7.1 14.7 15.9 -1.2 12.0 13.9 -1.9
CBD Sales = = = 1,200 1,200 0.0 1,200 1,200 0.0
% Y-Y Growth = = = = = == 0.0 0.0 0.0
Total Sales (bt mn) 3,426 3,651 -6.2 5,131 5,432 453 5,698 6,021 -5.4
% Y-Y Growth 8.0 15.1 -7.1 49.8 48.8 1.0 11.1 10.8 0.3
% Gross Margin 39.1 41.5 -2.4 41.6 42.7 -1.1 42.2 43.0 -0.8
SG&A (bt mn) 637 679 -6.2 893 945 #od 992 1,048 Fod
% SG&A to sales 18.6 18.5 -0.9 17.4 17.4 0.0 17.4 17.4 0.0
Norm Profit (bt mn) 583 693 -15.9 1,034 1,142 -9.5 1,175 1,281 -8.3
% Y-Y Growth 8.2 28.8 -20.6 77.3 64.6 12.7 13.7 12.2 1.5

Source: Company Data, FSS Research
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ALWAYS A STEP AHEAD RBF (RBF TB)
(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,865 3,172 3,426 5,131 5,698 Net profit 353 519 518 1,034 1,175
Cost of sales 1,774 1,888 2,086 2,994 3,294 Deprec. & amortization 181 188 238 288 338
Gross profit 1,091 1,284 1,339 2,137 2,405 Change in working capital -66 -518 -47 -524 -449
SG&A 639 632 637 893 992 Other adjustments 1 18 65 0 0
Operating profit 452 651 702 1,244 1,413 Cash flow from operations 468 207 774 798 1,064
Other income 17 15 19 26 28 Capital expenditure -87 -690 -250 -250 -250
EBIT 469 667 721 1,270 1,442 Others -65 -23 -68 -27 -9
EBITDA 650 855 959 1,558 1,780 Cash flow from investing -152 -712 -318 -277 -259
Interest charge 26 15 12 12 12 Free cash flow 316 -506 456 521 805
Tax on income 89 115 128 226 257 Net borrowings -797 221 -10 -10 -9
Earnings after tax 354 537 581 1,031 1,172 Equity capital raised 1,675 0 0 0 0
Minority interest -1 2 2 3 3 Dividends paid -246 -303 -311 -620 -705
Normalized earnings 383 539 583 1,034 1,175 Others 17 -46 -11 25 8
Extraordinary items -30 -20 -65 0 0 Cash flow from financing 649 -128 -332 -605 -706
Net profit 353 519 518 1,034 1,175 Net change in cash 966 -634 124 -84 99
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,241 614 731 647 746 Growth (%)
Accounts receivable 727 842 845 1,195 1,327 Revenue 4.6 10.7 8.0 49.8 11.1
Inventory 683 757 800 1,107 1,263 EBITDA 5.6 31.5 12.2 62.4 14.3
Other current assets 9 415 445 513 741 Net profit 9.0 471 -0.2 99.6 13.7
Total current assets 2,659 2,628 2,821 3,462 4,077 Normalized earnings 14.6 40.8 8.2 77.3 13.7
Investments 70 70 70 70 70 Profitability (%)
Plant, property & Gross profit margin 38.1 40.5 39.1 41.6 42.2
equipment 1,623 2,129 2,141 2,103 2,015 EBITDA margin 22.7 26.9 28.0 30.4 31.2
Other assets 60 56 66 93 102 EBIT margin 16.4 21.0 21.0 24.7 25.3
Total assets 4,412 4,883 5,099 5,729 6,265 Normalized profit margin 13.4 17.0 17.0 20.1 20.6
Short-term loans 0 0 0 0 0 Net profit margin 12.3 16.4 15.1 20.1 20.6
Accounts payable 312 366 400 574 632 Normalized ROA 8.7 11.0 11.4 18.0 18.8
Current maturities 26 11 10 10 9 Normalize ROE 9.9 13.2 13.6 21.9 22.7
Other current liabilities 37 60 55 82 91 Normalized ROCE 11.6 15.0 15.6 25.1 26.1
Total current liabilities 375 437 465 666 731 Risk (x)
Long-term debt 75 296 286 277 268 D/E 0.1 0.2 0.2 0.2 0.2
Other non-current liab. 92 62 51 77 85 Net D/E -0.2 0.0 0.0 0.1 0.1
Total non-current liab. 167 358 338 354 354 Net debt/EBITDA -1.1 0.2 0.1 0.2 0.2
Total liabilities 542 795 802 1,019 1,085 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.22 0.26 0.26 0.52 0.59
Paid up capital 2,000 2,000 2,000 2,000 2,000 Normalized EPS 0.19 0.27 0.29 0.52 0.59
Share premium 1,249 1,249 1,249 1,249 1,249 EBITDA 0.32 0.43 0.48 0.78 0.89
Legal reserve 110 131 131 131 131 Book value 1.94 2.05 2.15 2.36 2.59
Retained earnings 511 71 919 1,332 1,802 Dividend 0.15 0.15 0.16 0.31 0.35
Minority Interests 0 -2 -2 -2 -2 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 3,870 4,089 4,296 4,710 5,180 Valuations (x)
P/E 77.7 65.9 66.0 33.1 29.1
Norm P/E 89.4 63.5 58.7 33.1 29.1
P/BV 8.8 8.4 8.0 7.3 6.6
EV/EBITDA 51.6 40.2 35.7 22.2 19.4
Source: Company data, FSS research Dividend yield (%) 0.9 0.9 0.9 1.8 2.1
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