Stock Update

16 MAR 2026

MWSoUAU 2H26

MWsoU XO argagoaviyuueviauimasioiiumsiaulavovna
Usznoumsigaloulugow 2H26 10udulusdomnteymadondudn
dusukuaav loegusmsavihsigldaildula 10% dksuiEovdunu
kanogwuranadmsriideyeyraookinluuvdoutdo veuzAnou
Aukthuovmsadvlsvmulikolkaigao:Bunoadolugon 2Q26 G
ua:BudduvILTUY 28 Foo:wurhaomswaaonUoguudunidan
27% Ua:sovsU18TAaLavs:Au 4,200 duuin Nodisds:0urls
anaU 26 ogh 556 &1UUN (+10%YoY)

4Q25 Milsgns 92 &uun (-24%YoY,-30%QoQ)

o XO UMlsgnd 4Q25 92 d&1uuin (-24%YoY,-30%QoQ) (Aguse
Uilumsaanavdattiovilulasnai 6 dadofu akakanu1on
flsdudunanavtisy KaLOINTIMSIIMSAAIASOUAUAM

e 519{d 550 duun (+8%YoY,+8%QoQ) LGUTOOTUﬂaUBOGWSﬂ
UUSU'IEUU']EJSOUH\)HUOOEJH 6,416 AU (+14%YoY,+20%QoQ)
veusAsSIAUIEIE8USIUIEU 85.8 UIN/AA. (-5%Y0Y,-10%QoQ)
douktviduwaninAduuInhudvAtdu (soauiganaldu
chvous:zinAiddagdouds:=uieu 32%)

o flsTUdUR 38% aaavoin 43% U 4Q24 ua: 46% lu 3Q25
anamuRnanaludvdu Soguskistkdoyaditoguuludnismi
$19MSALAEDLED

o AE8luNMsugLa:uSKISA 110 d&uuin (+13%y0Y,+21%Q0Q)
iaoInnisrilusluduuas msUsuumunumunun\)nuo\)
aemswaalkuiusoutovoinmsldrdonmswaagodindunG

e NMET1EA 8 d1UUIN (-23%yoY,-43%QoQ) Aaldudas1N1GA
s:Au 8% IndlAgvAuTAoU Ldaaavon 9.6% U 3Q25 WSS
Danasus:losuimnansmswaalkuild BOI @i

e SOU Avt XO dAlsans 507 auun (-36%YoY)

agolusngoluaala uovWudogoD 2H26

mMwsoulul 26 Tuusnisurgguskisiidoyadigoauraluyov

1H26 goAvidutuuldeoduflneudvidaoularsl 25 51sreldo:

NSLA29INS=AU 2H25 MU ws1:anAaugodadoniaukdoos)

Tagmao:iEunmsWudaluboo 2H26 IIudulU Avlinanaaksgaiaa

Un1su11d7 Cosco ddwudodvuddud 26 Tagguskisdoidn

s1ldaula 10%YoY dnsSududunukanagowsnimsmaeyeyn

B3udo douthanaimsrideyeyraovkthdvlasuna 2 udo

drnsuuwunisasdivlsoviulkuinaiasuasdivldlugoo 2Q26

wazEuadiduvulud 28 Tago:mlkAavmswaasouwududu

43,905 Auon 34,572 Aululoquu kSoausasovsusialdluan

4,272 éwumhn

gouuzth “do” udiufoiisiridu

1sWUs:0urlsgnsl 26 ogi 556 41uuIn (+10%YoY) lags:o: du

AmadwaUs:nounsvoa 1Q26 Glomatkunisiwuduoin 4Q25

kaoludnsriluslugusounudRo:flEAlsdudulsuaaddu

dksuruztinMsaonu s19o:gouusth “go” wsi:s1adaibidou
dvAuyaAIWUgIURISIUSOUTAA 19.5 N (15XPER'26E) N3

40% uduusthsuuuuioisimidu

@ @ Pi Securities @pisecurities @ support@pi.financial

Exotic Foods PCL.

Fair price: Bt 19.5

Upside (Downside): +40%
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Key Financial Summary

24.9
15.0
8.6
8.2

42

Year End (Dec) 2024A 2025A 2026E 2027E
Revenue (Bt m) 2,479 2,152 2,266 2,380
Net Profit (Bt m) 79 507 556 568
NP Growth (%) 1% -36% 10% 2%
EPS (Bt) 1.8 1.2 1.3 1.3
PER (x) 14.0 141 10.7 105
BPS (Bt) 39 43 49 5.5
PBV (x) 6.7 38 2.8 25
DPS (Bt) 21 07 08 08
Div. Yield (%) 8.1% 41% 5.4% 5.5%
ROA (%) 404%  233%  232%  21.3%
ROE (%) 417%  213%  266%  24.2%

Source: Pi Estimated

Analyst: Dome Kunprayoonsawad
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(Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 %QoQ %YoY
Revenue 510 484 608 510 551 8.1 7.9

Cost of sales (292) (259) (323) (273) (339) 24.2 16.0

Gross profit 218 225 284 236 212 (10.5) (2.9)
SG&A (97) (97) (92) (91) (110) 211 13.5

Other (exp)/inc

EBIT 121 128 192 146 102 (30.2) (16.0)
Finance cost (0) @) (0) (0) (0) (2.0) (2.4)
Other inc/(exp) 5 2 2 1 2 59.6 (51
Earnings before taxes 125 130 194 147 104 (29.4) (17.4)
Income tax (10) (18) (20) (14) (8) (42.5) (22.6)
Earnings after taxes 15 12 174 133 96 (28.0) (16.9)

Equity income
Minority interest - - - - .
Earnings from cont. operations 15 12 174 133 96 (28.0) (16.9)

Forex gain/(loss) & unusual items 5 1 (4) M (4) 308.2 N.M.
Net profit 120 13 170 132 92 (30.4) (23.8)
EBITDA 137 144 21 166 122 (26.3) (10.9)
Recurring EPS (Bt) 0.27 0.26 0.4 0.31 0.22 (28.1) (17.0)
Reported EPS (Bt) 0.28 0.27 0.40 0.31 0.21 (30.5) (23.9
Profits (%) 4Q24 1Q25 2Q25 3Q25 4Q25 chg QoQ chg YoY
Gross margin 42.7 46.5 46.8 46.4 38.4 (8.0) (4.3)
Operating margin 23.8 26.5 31.6 28.6 18.5 (10.1) (5.3)
Net margin 23.6 23.4 28.0 25.8 16.6 (9.2) (6.9)

Source : Company Data, Pi Research
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Balance Sheet (Bt m)

Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net

Other assets

Total assets

Short-term debt
Accounts payable

Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities

Paid-up capital
Premium-on-share
Others

Retained earnings
Non-controlling interests
Total equity

Total liabilities & equity
Income Statement (Bt m)
Revenue

Cost of goods sold

Gross profit

SG&A

Other income / (expense)
EBIT

Depreciation

EBITDA

Finance costs

Other income / (expense)
Earnings before taxes (EBT)
Income taxes

Earnings after taxes (EAT)
Equity income
Non-controlling interests
Core Profit

FX Gain/Loss & Extraordinary
Net profit

EPS (Bt)

2024
431
231
202

2

866

1,087
4
1,957
10
234
13
257
35

7
298
214
434
7

1,003

1,659
1,957
2024
2,479
(1,293)
1,186
(357)

829
63
908
2
15
843
(40)
802

802

791
1.85

Exotic Foods PCL.

Summary financials

2025 2026E 2027E

653 818 535 CF from operation
223 238 250 CF from investing
197 206 217 CF from financing
2 2 2 Net change in cash
1,075 1,264 1,004
- - - Valuation
1,087 1,123 1,655 EPS (Bt)
8 8 8 Core EPS (Bt)
2,17 2,394 2,667 DPS (Bt)
n n 1 BVPS (Bt)
238 228 240 EV per share (Bt)
26 25 26 PER (x)
274 264 277 Core PER (x)
32 32 32 PBV (x)
7 7 7 EV/EBITDA (x)
313 303 315 Dividend Yield (%)
214 214 214
434 434 434 Profitability Ratios (%)
7 7 7 Gross profit margin
1,202 1,436 1,696 EBITDA margin
EBIT margin
1,858 2,092 2,352 Net profit margin
2,17 2,394 2,667 ROA
2025 2026E 2027E ROE
2,152 2,266 2,380
(1,195) (1,253) (1,316) Financial Strength Ratios
957 1,013 1,064 Current ratio (x)
(389) (415) (435) Quick ratio (x)
Int.-bearing Debt/Equity (x)
568 597 629 Net Debt/Equity (x)
75 80 83 Interest coverage (x)
651 687 722 Inventory day (days)
(2) (2) (21) Receivable day (days)
9 9 10 Payable day (days)
574 604 617 Cash conversion cycle
(60) (48) (49)
515 556 568 Growth (%, YoY)
Revenue
EBITDA
515 556 568 EBIT
8 0 0 Core profit
507 556 568 Net profit
1.19 1.30 1.33 EPS

2024

1.85
1.88

0.89

3.9

24.9

14.0
13.8
6.7
1.7
3.4

2024
47.9
36.6
33.4

31.9

40.4
47.7

2024

3.4
2.6
0.0

(0.2)
415.2

57
34
66
25

2024
(1.7)

0.3

(0.4)
(2.0)

0.7
0.5

Cashflow Statement (Bt m) 2024 2025 2026E 2027E

765
(264)
(968)
(466)

626 602 641
(13) (99) (599)
(322) (339) (325)
191 164 (282)

2025 2026E 2027E
119 1.30 1.33
1.20 1.30 1.33
2.09 0.69 0.75
4.3 4.9 5.5
15.2 12.1 12.7
14.1 10.7 10.5
13.8 10.7 10.5
3.8 2.8 2.5
10.0 7.5 7.5
12.5 4.9 5.4
2025 2026E 2027E
44.5 44.7 447
30.3 30.3 30.3
26.4 26.4 26.4
23.5 24.5 23.9
23.3 23.2 2.3
27.3 26.6 24.2
2025 2026E 2027E
3.9 4.8 3.6
3.2 4.0 2.8
0.0 0.0 0.0
(0.3) (0.4) (0.2)
288.4 265.2 29.7
60 60 60
38 38 38
73 66 66
25 32 32
2025 2026E 2027E
(13.2) 5.3 5.0
(28.2) 5.4 5.1
(31.5) 5.2 5.3
(35.8) 8.0 22
(35.9) 9.7 22
(35.9) 9.7 22

Source : Company Data, Pi Research
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ESG . SET ESG Rating  “AA”

a9 n

Environment Social Governance : Bloomberg Score

Environment (Bloomberg Score: na.)

« USUN4 DNsdamsdudvioadounseunaunndiu Avnissanmswavoiundoithaamstdusaulwihavegiogunisaa
Solar Rooftop Tulspviu msdamsisiZounsondsgmsdavithaamsldesfinsidouns:onaviwabiidhkueanudunalv
nvAsuaulul 2040 uazthkuigmslassfisidouns:onduaugiul 2050 nMsdanstiagivmsaanisgeydsriu
AS:UdUANS Evaporation UVs:UU Cooling tower Lta:ns Drain thAvlasligidu nmissanisuevide dosnisdoithaaue:
uavovisuasig Wudu

Social (Bloomberg Score: na.)

e USUNY Tﬁnowue‘hﬁfgﬁ\)mslmswanéuqusuuosh\)msﬁﬂs:uoumsmsooaouﬁnéuu,uaauaa’msoucﬁu (Human Rights
Due Diligence) 10udu mswayuiwinviuta:wauiyaains fiunisdaausunousliiwinoiuluusen msquaduaidooun
Jglaznoiulasans Gogmsvanonssudundiulasanaus:o1U (Safety Day) MsoafonssU Retraining Us:o1U muldkodo
AOWUao0nNy

Governance (Bloomberg Score: na.)

e USUNY UﬂS“UOUﬂ']SUS“UuUS“lﬁUC’T']UF]OWUEﬁﬁEUGWUF]O']UET.\)EJ"U (Material Topics) Tosé\)hé\)msomumsmu Global
Reporting Initiative (GRI) U3 ssoudvTN1SIaMSUSKISADWIELY Ao: uoaTmssnomu[mToom\)uun\)ua gogunvdiums
USKISADWIEEVD: nsoumaumaoomo[&oumuuo\)usun Uosoun\)n:nulaa\)nmomouumnmsmluumuvoonm Ron0o:
nshnununowummue\)m\)s,sm Foldavovdnsld

o 3nUs:1GURUSUNY ThnowdhAyAomsdalkinalnsuidovsoviBauuazudoun:ua (Whistleblowing Mechanism) &og

ASWIRU : sSADUeY XO 10umMswanauAntdlumsusina dodumsquiadiu ESG uanktioonoosadionouiulolinu
WUSInALED gvososlumsdillussavlRanuisaldukiinidognoius:ansmw oevunsaa Solar Rooftop TulsvvIUND:LOE
aadunumigoraduwaomuavid soudvnsusKisdamsunv:aadunuMsKaalddnno
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai I0D)

auAvdvasuaadunssumsusyning (I0D)
wad1soonismAuquanonIsusEndan: 1uaunuao\ﬂou

90-100 AAAAA Excellent aaa
1Uuwan?omﬂmsa1sooua Us: Luuuouanusunoon wau B
80-89 AAAA Very Good &un
luoarakannSwduKous:inAlng ua:aaxakannswe 1u 1o 3
" n 70-79 AA A Good a
lo ("us¥noan:lTou") WalWgoa1s1seus Llas lUuuouanw coco AA tictact -
avnunolUaiuisaddvia Haa1S29aPNE103VITUNS atistactory awers
50-59 A Pass wWiu

u1lauovogaluuuuoouownnamauoﬂmoumsgwumsm
AuqQuanonisuavus¥noan:lou laglildidunis <20 Nologo given na: ne:
Us: lUuwamsUﬁUﬁmunéomsdwlUuﬁomsuoouét;Tnoo

nzlou onn\)chﬂvuoUamsﬂuuoousunoon WWoulunis

Us=10u Goiu waansooRuaavidvlilaldunssusovdona

msUguaviuksonisaliunisyovusenoan:tiou taslu
dollumstéAuuzuintumsavnulukannsweguoousinoa

nzidgukSomiu=tinlag mﬁﬁoUaﬁ\)nosﬁ?ﬁmsmfgwsuuoo

auevlumsdiAsiKua:aadutotumstddoyalaq NiNgou

USUnoan:TguURLEaLIUNaasooTNYT USTNKaNNSWE

wig 9110 (ukisu) DladugurSosSusovivAdIUASUGDU

a:nAoLUDLNad1S000vNaD

ADWKLNgUDvAMILIUUN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by
the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the
information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s19vuavud sarhdulosidagus:avAiolhiauedoyata:unaoiumsiinsik laglddoyauaziioanscog RlASUMSINEUWS doansiseus
02000UNNMSTUMUAIFUSKISUOLUSENID UIUs:nouLaldwengIuasooaounugNaovag1vs:as:aL LA liauisagugunoiy
gndevldegvauysal msalAsAlusievualuiildwengudanasgiuuukdnnsdiasizimodiudodewugnuuiluunasUuasde auauus
Tosdldwaunfo:thlugnisdiudegivla Fodolausuuzikaid WudoAaBuvevindinsik Gousung lisnludevik udosnudonaliu
dvnaotaualu Mol Unavnuua:gldsievmuatuinosidomseuayieudoudous:noudos
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SET ESG RATING 2025 (As of 9 January 2026)

Ratings : AAA

AAV ACE ADVANC AJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BPP BTG CENTEL
CKP CPALL CPF CPAXT** CPN CRC DITTO EASTW FPI FPT GLOBAL
GPSC GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL
KKP KTB KTC LH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI
NER NOBLE OR ORI OSP PB PLANB PR9 PSH PTG PTT
PTTEP PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG
SCGP SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH
TFMAMA THCOM TISCO T™T TOA TOP TPBI TTA TTB TTW TVO
VNG WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR ComM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP**  TSC TU UAC UBE VIH WICE X0
ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CcM CPL CREDIT ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL MODERN MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHA SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TOM TRU TWPC UPF UPOIC VIBHA
WPH
AKR ASIMAR  CSC J LEO MEGA NL PRIN SEAOIL so SPRC
SUN TMILL TSTH wP YUASA
Ss:QuUA:llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50 -64 BBB

Joyafusinantuenansaduisarhdulasbsanus:avAatwaldunistiidayaurifavnuiriitu DtgmstiAuuthdunisavnurdsnnuiudiunHUAE
aararannswauHous:inAlne DlaRMssusavluncugndavuavlayanialutiavuavmsidviufaauauavinaus:avAtawizsula souivluisurasat
doAnuidsHstaa Aiadu sullipvuonnnisthdoyaliisrdsukitvadsulardarvrualuidHéodvsoriameuwsTistudnuautaa usnondaaia
KannswéuHvUs:inAlngyaavoudnstunisiudsuulav ualy tWuidudayaliisidsundvaultandanvrua soufoldsundavwa SET ESG Rating
cuRdNIAEUARRIKUQ

HUNELHQ : ** A8 SET ESG Ratings Adsasivanudoyaluus:iGudiudvuiadou duau kEoussynauviavavusdnidunistvuldu

uH&aVALI : SET ESG RATINGS : ataHannsweitHous:inAlne - quewcuuissastWanugudiu (Setsustainability.com)
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