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mitﬂﬁﬂuuﬂmemaJamuﬁ‘liﬁ‘lumsmﬂmszﬁwamsﬁ'\Lﬁumu NSL

Actual % Change

Total Sales (mb) 3,038 3,418 3,784 4,063 3,266 3,616 3,929

% Y-Y Growth 3.9 12.5 10.7 7.4 7.5 10.7 8.5 5.0 0.0 -1.1
Gross Profit (mb) 542 622 700 764 637 705 766 -2.4 -0.7 -0.3
% Gross Margin 17.8 18.2 18.5 18.8 19.0 19.5 19.5 -0.8 -1.0 -0.7
SG&A (mb) 297 301 333 358 271 300 326 11.1 11.0 9.8
% SG&A to sales 9.8 8.8 8.8 8.8 8.3 8.3 8.3 0.5 0.5 0.5
Net Profit (mb) 191 248 286 326 272 317 353 -8.8 -9.8 -7.6
% Y-Y Growth 26.2 29.9 15.1 14.2 43.7 16.5 11.4

Source: Company Data, FSS Research
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OEM Skin pack Retail beef cutting OEM Online : Processing
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ALWAYS A STEP AHEAD NSL (NSL TB)
(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,923 3,038 3,418 3,784 4,063 Net profit 151 191 248 286 326
Cost of sales 2,448 2,497 2,796 3,084 3,299 Deprec. & amortization 106 97 117 137 157
Gross profit 475 542 622 700 764 Change in working capital -57 -157 153 -7 -6
SG&A 264 297 301 333 358 Other adjustments 77 61 0 0 0
Operating profit 211 245 321 367 406 Cash flow from operations 277 192 518 415 477
Other income 4 5 3 4 4 Capital expenditure -49 -39 -200 -200 -200
EBIT 215 249 325 371 410 Others -2 -13 -3 -4 -3
EBITDA 321 346 441 507 567 Cash flow from investing -35 -33 -203 -204 -203
Interest charge 24 17 15 14 13 Free cash flow 242 159 314 211 274
Tax on income 39 41 62 71 72 Net borrowings 32 -292 -103 19 82
Earnings after tax 151 191 248 286 326 Equity capital raised 55 872 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -225 -266 -199 -229 -261
Normalized earnings 151 191 248 286 326 Others -112 -24 1 5 4
Extraordinary items 0 0 0 0 0 Cash flow from financing -250 290 -300 -204 -175
Net profit 151 191 248 286 326 Net change in cash -8 449 15 7 99
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & ST investment 10 459 474 481 580 Growth (%)

Accounts receivable 413 496 468 518 557 Revenue -13.3 3.9 12.5 10.7 7.4
Inventory 142 189 153 169 181 EBITDA -2.7 7.7 27.6 15.0 11.7
Other current assets 1 2 2 2 2 Net profit -3.1 26.2 29.9 15.1 14.2
Total current assets 567 1,147 1,097 1,171 1,320 Normalized earnings -3.1 26.2 29.9 15.1 14.2
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 16.2 17.8 18.2 18.5 18.8
equipment 983 926 1,009 1,072 1,116 EBITDA margin 11.0 11.4 12.9 13.4 14.0
Other assets 25 38 41 45 48 EBIT margin 7.4 8.2 9.5 9.8 10.1
Total assets 1,575 2,111 2,148 2,288 2,483 Normalized profit margin 5.2 6.3 7.3 7.6 8.0
Short-term loans 224 39 51 58 160 Net profit margin 5.2 6.3 7.3 7.6 8.0
Accounts payable 404 453 536 591 633 Normalized ROA 9.6 9.1 11.6 12.5 13.1
Current maturities 109 107 100 100 100 Normalize ROE 33.3 15.3 19.1 21.0 22.9
Other current liabilities 55 29 34 38 41 Normalized ROCE 27.5 16.8 22.8 24.7 26.5
Total current liabilities 792 628 721 787 933 Risk (x)
Long-term debt 286 181 73 85 65 D/E 2.5 0.7 0.7 0.7 0.7
Other non-current liab. 42 50 51 57 61 Net D/E 2.4 0.3 0.3 0.3 0.3
Total non-current liab. 328 231 125 142 126 Net debt/EBITDA 3.5 1.2 0.8 0.9 0.8
Total liabilities 1,120 859 846 929 1,059 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS 0.68 0.64 0.83 0.95 1.09
Paid up capital 225 300 300 300 300 Normalized EPS 0.67 0.64 0.83 0.95 1.09
Share premium 0 797 797 797 797 EBITDA 1.43 1.15 1.47 1.69 1.89
Legal reserve 30 30 30 30 30 Book value 1.52 4.17 4.34 4.53 4.75
Retained earnings 200 125 174 231 297 Dividend 0.04 0.50 0.66 0.76 0.87
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 455 1,252 1,302 1,359 1,424 Valuations (x)
P/E 25.4 27.2 20.9 18.2 15.9
Norm P/E 25.7 27.2 20.9 18.2 15.9
P/BV 11.4 4.1 4.0 3.8 3.6
EV/EBITDA 15.6 16.2 12.6 11.1 10.0
Source: Company data, FSS research Dividend yield (%) 0.3 2.9 3.8 4.4 5.0
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