+INANSIA

ALWAYS A STEP AHEAD

T-BUY

Previous

2022 Target Price (Bt)

Price (02/03/2022)
up/downside (%)

SET Index

Sector

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

Market cap (Bt m)

Avg daily T/0 (Bt m) (2022 YTD)
hi, lo, avg (Bt) (2022 YTD)
10D 2021

THAI CAC

Consolidated earnings

BT (mn) 2020 2021
Revenue 1,408 2,100
Normalized profit 212 166
Net profit 124 221
EPS (Bt) - norm 0.16 0.12
EPS (Bt)- reported 0.11 0.16
% growth y-y 187.7 41.6
Dividend/share (Bt) 0.04 0.04
BV/share (Bt) 1.90 1.90
EV/EBITDA (x) 36.3 29.3
PER (x) - norm 49.2 65.8
PER (x) 70.0 49.4
PBV (x) 4.1 4.1
Dividend yield (%) 0.6 0.5
ROE (%) 8.2 5.9
YE No. of shares (million) 1,356 1,418

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 Dfrsvrus

T-BUY
8.0

7.7

+3.9

1,689.81

Food & Beverage
49.00/20.78
27.82
10,915.94

83.61
9.25,7.15, 8.27
N/R

Declared

2022E  2023E
2,442 2,795
326 375
269 318
0.23 0.26
0.19 0.22
22.0 17.9
0.08 0.09
2.00 2.13
21.9 18.6
33.4 29.1
40.5 34.4
3.8 3.6
1.0 1.2
11.0 11.8
1,418 1,418
1.0 1.0

3 March 2022

N RF (NRF TB)

[ ¢ A 6 a 6
VYN, LDWDTI DNALANN Tﬂiﬂ')%

¥ val q' w A ¥ 1
Tﬂ‘idﬂ‘i’]d‘i'\ﬂlﬂl‘i&dlﬂaﬂ% ILANKEIT M&A f1d

‘llidi&l')’l%% AUSwIsEeln wMsiaula Aggressive MMMV
FINVAN UazUHK MEA agrvnaiias Fonanedunitelunagnsnan du
2021 vlﬂL‘ﬂ’linE)ﬁiﬂfﬂ E-Commerce 394 4 i inlwdndausns laifiandwiin
18% uge Surwiiianiin 30% Tuszos ﬂﬂl‘].] &t Plant-Based aﬂmtﬂu
10% (A3l 2021 WMAa 3%) antANLABGILT 30% m‘lﬂm‘smufmﬂmmnu
A Lﬂumim M&A LLa“i’lElvlﬂ%’mﬁiﬂfﬂ Trading awmnm% wananaed
uRwiENgssnYalinaaa (FAENAIINWELDA) T19HEE Operation WANT
fumdninagana selsuanmlsil 2022 a9 8% aatlsgnsle
22% Y-Y s lsundla 96.9% Y- lsisaannlsansBuasmuiienanadn
1w 2@22- 3Q22 uazlasragsnednassn l3uaasandmanesin 8
1IN 91NLAX 9 LN (B9 PE A& 35 1111) wiszibuiNaginenils

Tasea19e1@Uaew E-Commerce (Trading) 3alwajdn

uSEndinlagns 4Q21 il 135 au. v New High winlaivaurilsmnedu
YU 99.6 A, (Lﬂumwm 25% lugsfiantyzss GTH uaziu Non Cash) uaz
iwm‘i Non-Operation aw] oH &lmvl,‘i‘ﬂﬂ@m 38 aU. (-40.4% Q-Q, -52.3% Y-Y)
sw"l@m‘fu mamma%mﬂﬁsﬂﬂuﬂ 2021 wddlganeisslin +55.2% Q-Q,
+156. 4% vy nlassafssanmisasudiswll uas finssugandadming
9InNN3%agsfia E-Commerce aull 2021 mw"l,ﬂmwammlw 2.1 WWaL.
+49.1% VY uasiidgasinaneld E-Commerce qu‘fmﬂu 18% 289318037
mm“mw"l,mmﬂﬁsna Ethnic Food (NFuTA LATOIUNY UAZ msaoﬂ‘sa‘sa) f
Fadmanadin 78% 910 89% ludl 2020 dwneldan Plant-Based anas
1w 64 au. -41.3% Y-Y Mlrsasunsldinieinos 3% 3n 7.7 lud 2020

[y ¥ a @ . a
Lﬂ']‘lﬂil']ﬁli']ﬁllﬂ‘ﬂadﬂﬂi‘lﬁ']iﬁld Aggressive AALAYN

N‘]JiWTSEIG(ﬂOLﬂ’]‘J’WEJVL@ﬂ%ﬂ 2022 Aggressive \dulagatla 50%-70% aN9NTINI
iz ﬂaum‘V\Iummﬂmmaﬂmﬁ imwamsmmmﬁwms_lﬁ'mamﬁna wil
Aewldtdnd uadidunwdndafions MA 'ma WV aghiiay 5-7 aaludil Tay
ma:mmﬂ%lna"l,ﬂmiﬂa E-Commerce annii & ‘ﬁdLﬂ%ﬂ’]iL‘U’WjaLLUi%ﬂMiaﬁiﬂﬁ]
mwa@mmm"mmuu Amazon.com wsamamvl,@mawulu Indeem Group sm
\Ju Online Platform gz lny Gﬁdtﬂuﬁiﬂﬁmu’ﬁ‘ﬂ%m wdenlginfigs
Fudoats vSenaaThiindasmneld E- Commerce Tuszpznanadn 30%
uae Plant-Based Food i1 10% (@8 IPO Lﬂﬂ@lx‘iLﬂ’]vL’J 30%) azvihlhwasIn
uldnngsfianiaadis Ethnic Food nuasaaaddaiiiad iwiz L@mIWE’m’N E-
Commerce Avasanindainazidulannms M&A unan

NLLN%L‘H’]E"(S?H%‘HG’ID‘HHBH% ﬂ')%ﬂaﬂ‘iv‘ﬂﬂﬁ\‘] ATINLIINNG

uS¥niaSundrgosiia Crypto Mining LL&II%‘YHJL%&J’J’]%% Auswsddlisnann
Lil@uwmmmmaﬂmmm"l@mnun \Tasdunaines Lﬂuluaﬂwmmﬁmﬁsna
yadnaosidiunasnuazana  mulduwifia  Decarbonization Lwaluuﬁa
Lﬂmmmlumsa@miﬂaau Carbon Iﬁu'lmmnwaﬂ ﬁmmmu‘lm Carbon Credit
muummm@]mmmLLNWﬁamsawmumaﬂmn 2,200 1A3949 s769lNTN
dmitlsludszanmmsvean smsilsiusenuginssnuiing TapuTunly
finsnwluimdy widuinsudvihdnmmnollylsdsn 45% faifianuiies
mnzanNialde mamlwmumﬂcﬂwUlsﬂwﬁvluvlamwuLih

ﬂ‘iﬂaﬂﬂ”ll‘itlawiﬂ Aan Lﬁ"l‘V] N”Iﬂ

nmlsundd 2021 dnifisesana LLaWﬁmmmmua\mmag‘tmmuga
natsnulassaieilsvesussnuasuly n3ssuaamlst 2022 a9 8% ana
fif lsanBuazinlsun@idu 269 au. +22% Y-Y uaz 326 av. +96.9% Y-Y (§7u
Adnanude m@mm‘mmﬂmeﬁaﬂamimﬂwﬁ?uml,mnau PO Taz 57 au.) W
smm"l,smnmimmauao'ﬂu'ﬂmammuluma 2Q22-3Q22 mnaLﬂwuﬂuﬂa
m/m"naamw’[umimmsa@msaumwmm Laum‘numm wazUsuaaTan
Whanoilu 8 1N 9NN 9 1 (39 PE L&w 35 1)

i 1910 9



+INANSIA

ALWAYS A STEP AHEAD

NRF (NRF TB)
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NRF (NRF TB)
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ONRF

In 2021 we were able to fully acquire 3 A hoi

brands in different product areas within the functional category. Our average

acquisition cost was 3-4x EBITDA on a cash basis. In the end of the year to seek a distribution platform for our brands we acquired 51% in Indeem.

Q1/2021 Q2/2021

Acquired leading men Acquired SOL Trading
supplement brand Prime

Labs

PRIME| ABS

DOMINATE
YOUR WORKOUTS.

Source: Company Presentation

Q3/2021

Acquired gummy and

supplement brand WellPath

Acquired Indeem Group to

create omni-channel

platform

Ehe New York Eimes

Acquired Indeem Group to
create omni-channel
platform in Thailand and
serve as a distribution

platform for our products.
e B % INDEEM

ws:
nowsus> §
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ALWAYS A STEP AHEAD NRF (NRF TB)

aatihselatl 2022 Aggressive 1o 50%-70%
2022 Revenue Drivers ONRF

Continuing investment and full-year revenue contribution from portfolio companies and will boost revenue growth in 2022

E-Commerce
= Acquisition of leading brands in food and supplement category on Amazon
= Expansion of sales channel beyond Amazon

Projected Revenue Growth Lo . . .
) = Full-year revenue contribution and continue expansion of Indeem Group online

THB million platform
~50-70% Decarbonization (Not incorporated in projections)
. Pilot decarbonization plant and clean crypto mining
T Plant-based food

. US retail market expansion

2,100 . Nove eats launch into the United states
. Launch NRPT experience store in Thailand
Specialty (Ethnic) Foods
. Deeper distribution focus in the UK, USA, China
. NFT Driven marketing in North America
. Production scale up from pet food business
Regeneration Capital

. Strategic M&A
. Sale of portfolio companies if our 5-year MRR is met
. Seek potential listing of key subsidiary companies

2021 2022F

zzz
Source: Company Presentatlon

UWHININIIATIENAIIUULY Decarbonization (Nuunlanu Crypto Mining #8)

2022 Decarbonization roadmap

* We have a binding term sheet to acquire an international patent
portfolio around key technologies required to produce advanced
biocarbon products

Techno]ogy + We are building an international team of environmental engineers,

scientist and carbon market experts

We have a binding term sheet to acquire a strategic
stake in North America’s leading clean technology
provider for agriculture

» EPC company has pipeline of projects currently in
development

+ Develop one project in USA and one in Thai

Negative
emissions project

development

+ Sell biocarbon
« Validate use case for different product

technologies
Products + Carbon offsets

+ Crypto mining

Source: Company Presentation
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sunfgIuilzlunmsaianisatnanisatiniin NRF

Assumptions
2021 2022E m 2024E 2022E 2023E 2024E

Ethnic Food 1,623 1,866 2,099 2,278 15.0 12.5

% to Sales 77.3 76.4 75.1 74.7 -0.9 -1.3 -0.4
Plant Based Food 64 77 96 113 20.0 25.0 18.0

% to Sales 3.0 3.1 3.4 3.7 0.1 0.3 0.3
E-Commerce 384 499 599 659 30.0 20.0 10.0

% to Sales 18.3 20.4 21.4 21.6 2.1 1.0 0.2
Total Sale (mb) 2,100 2,443 2,795 3,050 16.3 14.4 9.1
% Gross Margin 38.9 41.5 41.8 42.0 2.6 0.3 0.2
SG&A Expense (mb) 632 745 852 930 17.9 14.4 9.2
% SG&A to Sale 30.1 30.5 30.5 30.5 0.4 0.0 0.0
Profit Sharing -53 37 42 46 nm 13.5 9.5
Net Profit (mb) 221 269 318 346 22.0 17.9 8.8
% Margin 10.5 11.0 11.4 11.3 0.5 0.4 -0.1
Norm Profit (mb) 166 326 375 402 96.9 14.8 7.4
% Margin 7.9 13.4 13.4 13.2 5.5 0.0 -0.2

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

thazEasiwnsdingsne
ﬂ’J’Imaﬂﬂfﬂ’mn’l‘SLﬂg ﬂ%uﬂaﬂ'ﬂa\i Lﬂi%ﬁﬂ’ﬁn%fnﬂ Plant-Based Food

MNNIzRaaNNiaun1Iusla Plant-Based Food dmsidasuudadlulufianeassthununusenatanisaily
A D ULAINTIURTIAT awﬁﬂﬁﬁﬁ‘mw%mmwLﬁmmﬂmsgﬁyLﬁmﬁuamﬂuqsﬁa Startup 614
=* & @ a A o a o A =
i'mmﬂasgmmsmmmu’[uqsm Startup Lm:namuwLm"l,ﬂamusl,ugm Startup usiuaayuniazidums
gPalanmalumsidvlaluauaaueiusen wamugAANHIULN dadsausuNaaIMIUssaunnud5avas
7379 Startup ligasin  Envisdafienmasamnmudulatinihane duninefe anavhlduiendszauna

anuangIiafid lduamu wiagyiiniuamu
AMNTLIMNANNABHINVDIDATIUANLUR BN

Wasnnnelasnlnguasuisnunanmssiean lgsdslssinagaaiuai 74% vasnelad 2019 Tadu
ms"um'l,ugﬂ usD unan slummzﬁﬁunm”mqﬁuﬁmlmy:Lﬂumséﬁasl,uﬂi:mﬂ lruSEmdanuiiesan
o 1% A Ad . A & . A A o AAd L a
ANNHBHINTRIBaTILaNUREY  lagawizlunsdifdninuinudsandaiouny USD lunsdindSuuin
wisdmn 1 U winusenlldliasasdiadasnuanuiesansaruanitfon tsnuinaznsznuaaniils
PUAUVBIVTENTIY 1.8% uazniznudailsUndsn 11% agrelsdeny drelouipvasuSennamsdasnin
ANNLALIAILNIY Forward 317 50% w8937¢'le USD FsmananisznudariilsuUn@azinng waonainiuSun

o~ A A o 9 Aa @ X & ad Aa v a
Sfununazifudasiune laanaiuumlinni mnmm‘muwﬁﬂﬂmw%Lﬂuanguummn 86%
vomulafana uazdadunun1izis NRF Brand waz ihuudandesiuld ludsunafidns viesgaold

a o A a o a o o A
vivhaansdsismelaanaiiu usp laszaumnii
AMALFLIINNITHDITHIRARIATUIIHAR

1998NNIENUADAMNRINITD INITULIT U ILSENAD  31A121Y Lmzﬁmﬁunm"’mqﬁuﬁﬁumumm'lm

ARG I@ugﬂ@‘ﬁmmsnmﬁw;ﬁm‘ﬁmﬁmﬂﬂﬁmmuu'%ﬁ‘ﬂ"lﬁ mﬂgﬂﬁﬂeﬁ'ﬂmnauaﬁmﬁwalamdw

ANMNLELNIINANHHBHIKYDITIANINDAD

o a o a o " w a ' A o & A a A
’J@]Q@]U%aﬂ“ﬂENUS‘]:W]H’J%IMIQLﬂuNaNa@m’Nﬂ’ﬁLﬂ‘]ﬂ(ﬂi L% WY ﬂqam wazdyend  TINTeLURswLY g
X V@ a A & P o { a o ' o < X
Iuagnu Demand Supply VBINANEATHALY Y EﬁoLﬂuﬂﬁmﬂm:Juaﬂﬁmuﬂvl,umminmuqu"lm NN

o a { a e [l ot g $ ¥ v a ¥ Y ' '
i’]ﬂ?’l@lﬁ}ﬂﬂLﬂaﬂuLLﬂﬂd LLGZ‘]JT]:J'Y]VL&Iﬁ?&l?iﬂﬂiﬂ‘ﬂ%ﬁ?ﬂ’m’]EJLﬁaﬁzﬂa%@%n%ﬁ%ﬂﬁi@ﬂ%ﬂ’ldﬁ 271INITTNUND

NaNSEL AR UYaIUSEN 1

%1 6910 9



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

NRF (NRF TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 1,408 2,100 2,442 2,795 3,050 Net profit 124 221 269 318 346
Cost of sales 974 1,284 1,429 1,627 1,769 Deprec. & amortization 90 157 207 257 307
Gross profit 434 817 1,014 1,168 1,281 Change in working capital -188 -278 -37 -53 -38
SG&A 257 632 745 852 930 Other adjustments 93 56 -36 -41 -43
Operating profit 177 184 269 316 351 Cash flow from operations 119 154 403 480 571
Other income 36 83 85 98 107 Capital expenditure -365 -189 -500 -500 -500
EBIT 213 267 354 414 458 Others -227 -736 276 30 53
EBITDA 303 424 561 670 764 Cash flow from investing -469 -975 -224 -470 -447
Interest charge 46 64 62 68 71 Free cash flow -350 -821 179 10 124
Tax on income 27 72 59 70 86 Net borrowings -748 237 -22 -36 -27
Earnings after tax 140 132 233 276 300 Equity capital raised 1,299 121 0 0 0
Minority interest 0 -1 0 0 0 Dividends paid 0 -6 -108 -127 -138
Normalized earnings 212 166 326 375 403 Others -128 516 240 81 59
Extraordinary items -88 55 -57 -57 -57 Cash flow from financing 423 868 110 -82 -106
Net profit 124 221 269 318 346 Net change in cash 82 85 289 -72 17
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 224 309 598 527 544 Growth (%)
Accounts receivable 284 498 428 490 535 Revenue 26.8 491 16.3 14.4 9.1
Inventory 188 197 235 267 291 EBITDA 53.3 40.0 32.2 19.5 14.0
Other current assets 25 277 294 300 303 Net profit 205.2 77.5 22.0 17.9 8.8
Total current assets 722 1,282 1,556 1,584 1,673 Normalized earnings 59.7 -21.8 96.9 14.8 7.4
Investments 304 601 440 503 549 Profitability (%)
Plant, property & Gross profit margin 30.8 38.9 41.5 41.8 42.0
equipment 637 599 892 1,136 1,329 EBITDA margin 21.5 20.2 23.0 24.0 25.0
Other assets 1,695 2,181 2,103 2,051 1,998 EBIT margin 15.1 12.7 14.5 14.8 15.0
Total assets 3,358 4,662 4,991 5,274 5,550 Normalized profit margin 15.1 7.9 13.4 13.4 13.2
Short-term loans 143 140 158 162 175 Net profit margin 8.8 10.5 11.0 11.4 11.3
Accounts payable 202 315 274 312 339 Normalized ROA 6.3 3.6 6.5 71 7.3
Current maturities 67 40 40 40 40 Normalize ROE 8.2 5.9 11.0 11.8 11.9
Other current liabilities 37 72 61 70 76 Normalized ROCE 7.3 6.5 7.9 8.8 9.3
Total current liabilities 449 567 533 584 631 Risk (x)
Long-term debt 5 920 880 840 800 D/E 0.3 0.6 0.7 0.7 0.6
Other non-current liab. 329 322 562 643 702 Net D/E 0.2 0.5 0.5 0.5 0.5
Total non-current liab. 335 1,242 1,442 1,483 1,502 Net debt/EBITDA 1.8 3.5 2.5 2.3 2.1
Total liabilities 784 1,809 1,975 2,067 2,132 Per share data (Bt)
Registered capital 1,421 1,485 1,485 1,485 1,485 Reported EPS 0.11 0.16 0.19 0.22 0.24
Paid up capital 1,356 1,418 1,418 1,418 1,418 Normalized EPS 0.16 0.12 0.23 0.26 0.28
Share premium 1,165 1,225 1,225 1,225 1,225 EBITDA 0.22 0.30 0.40 0.47 0.54
Legal reserve 30 41 41 41 41 Book value 1.90 1.90 2.00 2.13 2.27
Retained earnings 23 131 293 484 691 Dividend 0.04 0.04 0.08 0.09 0.10
Minority Interests 0 38 39 39 42 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,574 2,853 3,015 3,207 3,417 Valuations (x)
P/E 70.0 49.4 40.5 34.4 31.6
Norm P/E 49.2 65.8 33.4 29.1 27.1
P/BV 4.1 4.1 3.8 3.6 3.4
EV/EBITDA 36.3 29.3 21.9 18.6 16.4
Source: Company data, FSS research Dividend yield (%) 0.6 0.5 1.0 1.2 1.3
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1sgdnil 2563 a1n dunauILFFUFaUATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya o Yuil 24 aanau 2564) § 2 nau Aa
- ledszaaanunsuaiiangiu CAC

- 165un135usas CAC
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