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BT (mn) 2021 2022E
Revenue 3,384 4,481
Normalized profit 475 870
Net profit 420 870
EPS (Bt) - norm 0.24 0.43
EPS (Bt)- reported 0.21 0.43
% growth y-y -19.1 107.1
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EV/EBITDA (x) 39.8 24.0
PER (x) - norm 67.8 37.0
PER (x) 76.6 37.0
PBV (x) 7.6 7.1
Dividend yield (%) 0.9 1.6
ROE (%) 11.2 19.1
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1Q22E Earnings Preview

(Btomn) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y
Sales revenue 972 928 4.7 845 15.0
Cost 618 633 -2.4 500 23.6
Gross profit 354 295 20.0 345 2.6
SG&A costs 175 179 -2.2 166 5.4
Interest Expense 2.8 2.8 0.0 1.7 64.7
Norm profit 144 93 54.8 142 1.4
Net profit 144 104 38.5 75 92.0
Gross Margin % 36.4 31.8 4.6 40.8 -4.4
SG&A as % of Sales 18.0 19.2 -1.2 19.7 -1.7
Net margin % 14.8 11.1 3.7 8.9 5.9

Source: FSS Estimates
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RBF (RBF TB)

Company Overview
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2022E Sensitivity
Assumptions

—oue | o | oz | o000 | coveoo | cons |
Food Sales (mb) 3,881 4,346 4,780 3,881 3,881 3,881
% Growth 14.6 12.0 10.0 14.6 14.6 14.6
CBD Sales (mb) 600 1,200 1,200 1,200 600 300
% of total sales 13.4 21.6 20.0 23.6 13.4 7.2
Total Sales (mb) 4,481 5,546 5,980 5,081 4,481 4,181
% Growth 32.4 23.8 7.8 50.2 32.4 23.6
% Gross Margin 40.5 40.9 41.1 42.8 40.5 39.1
SG&A (mb) 771 954 1,029 874 771 719
% SGE&A to sales 17.2 17.2 17.2 17.2 17.2 17.2
Norm Profit (mb) 870 1,094 1,187 1,083 870 763
% Growth 83.1 25.7 8.5 127.9 83.1 60.7
% Norm Margin 19.4 19.7 19.9 21.3 19.4 18.3
EPS (bt) 0.43 0.55 0.59 0.54 0.43 0.38
TP 2022 - Total 18.0 21.0 18.0 15.0
TP 2022 - Only Hemp 4.0 7.0 4.0 2.0

Source: Company Data, FSS Research

Global Peers Comparison (as of Mar 1, 2022)

Market cap NPAT growth (%) ROE (%) PER (x) EV/EBITDA(x)

Givaudan SW 37,310 22.5 13.3 12.5 23.1 37.4 33.3 25.5 23.5
Intl Flavors & Fragrance US 35,525 58.1 21.0 4.8 5.6 24.5 21.1 18.0 15.9
McCormick & Co US 25,738 4.3 7.9 18.1 18.2 30.2 28.0 22.3 21.0
Kerry Group LN 21,371 9.7 10.4 12.6 12.9 25.7 23.3 18.5 17.1
Average-Global Peers 23.7 13.1 12.0 15.0 29.5 26.4 21.1 19.4

Source: Bloomberg, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

RBF (RBF TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 3,172 3,384 4,481 5,546 5,980 Net profit 519 420 870 1,094 1,187
Cost of sales 1,888 2,126 2,666 3,280 3,525 Deprec. & amortization 188 207 257 307 357
Gross profit 1,284 1,258 1,815 2,266 2,455 Change in working capital -118 -135 -192 -356 -144
SG&A 632 663 771 954 1,029 Other adjustments 18 70 1 0 1
Operating profit 651 595 1,045 1,312 1,426 Cash flow from operations 607 562 936 1,045 1,401
Other income 15 7 22 28 30 Capital expenditure -690 93 -263 -250 -250
EBIT 667 603 1,067 1,340 1,456 Others -23 -62 -22 -17 -7
EBITDA 855 809 1,324 1,647 1,813 Cash flow from investing -712 31 -285 -267 -257
Interest charge 15 9 9 9 12 Free cash flow -106 593 651 778 1,144
Tax on income 115 116 191 240 260 Net borrowings 221 -130 -10 -9 -8
Earnings after tax 537 478 868 1,091 1,184 Equity capital raised 0 0 0 0 0
Minority interest 2 -3 2 3 3 Dividends paid -303 -300 -522 -656 -950
Normalized earnings 539 475 870 1,094 1,187 Others -46 0 4 15 6
Extraordinary items -20 -55 0 0 0 Cash flow from financing -128 -430 -527 -650 -952
Net profit 519 420 870 1,094 1,187 Net change in cash -234 163 124 128 192
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 1,014 1,176 1,293 1,421 1,614 Growth (%)
Accounts receivable 842 850 1,044 1,291 1,393 Revenue 10.7 6.7 32.4 23.8 7.8
Inventory 757 989 1,022 1,258 1,352 EBITDA 31.5 -5.3 63.6 24.4 10.1
Other current assets 15 23 31 39 42 Net profit 471 -19.1 107.1 25.7 8.5
Total current assets 2,628 3,039 3,391 4,010 4,400 Normalized earnings 40.8 -11.8 83.1 25.7 8.5
Investments 70 69 69 69 69 Profitability (%)
Plant, property & Gross profit margin 40.5 37.2 40.5 40.9 41.1
equipment 2,129 1,842 1,836 1,779 1,672 EBITDA margin 26.9 23.9 29.5 29.7 30.3
Other assets 56 55 83 100 107 EBIT margin 21.0 17.8 23.8 24.2 24.4
Total assets 4,883 5,006 5,378 5,957 6,248 Normalized profit margin 17.0 14.0 19.4 19.7 19.9
Short-term loans 0 0 0 0 0 Net profit margin 16.4 12.4 19.4 19.7 19.9
Accounts payable 366 487 511 629 676 Normalized ROA 11.0 9.5 16.2 18.4 19.0
Current maturities 1 12 10 9 8 Normalize ROE 13.2 11.2 19.1 21.9 22.7
Other current liabilities 60 53 72 89 96 Normalized ROCE 15.0 13.5 22.3 25.6 26.6
Total current liabilities 437 552 592 726 780 Risk (x)
Long-term debt 296 156 146 138 130 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 62 61 67 83 90 Net D/E -0.1 -0.1 -0.1 -0.1 -0.1
Total non-current liab. 358 217 214 221 220 Net debt/EBITDA 0.2 0.0 -0.4 -0.3 -0.3
Total liabilities 795 769 806 947 999 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.26 0.21 0.43 0.55 0.59
Paid up capital 2,000 2,000 2,000 2,000 2,000 Normalized EPS 0.27 0.24 0.43 0.55 0.59
Share premium 1,249 1,249 1,249 1,249 1,249 EBITDA 0.43 0.40 0.66 0.82 0.91
Legal reserve 131 147 147 147 147 Book value 2.05 2.1 2.28 2.50 2.62
Retained earnings 71 829 1,163 1,601 1,838 Dividend 0.15 0.15 0.26 0.33 0.47
Minority Interests -2 12 13 14 15 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 4,089 4,237 4,572 5,010 5,249 Valuations (x)
P/E 62.0 76.6 37.0 29.4 27.1
Norm P/E 59.8 67.8 37.0 29.4 27.1
P/BV 7.9 7.6 7.1 6.4 6.2
EV/EBITDA 37.9 39.8 24.0 19.3 17.4
Source: Company data, FSS research Dividend yield (%) 0.9 0.9 1.6 2.0 2.9
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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