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Fair price: Bt 13.0

Upside (Downside): +42%
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Dividend policy (%)
Industry
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Thai CAC

SET ESG Ratings

Major Shareholders

Mr. Wongsakorn Sirimongkolkasem

MR. Sujin Sirimongkolkasem

Nichirei Food INC.

Mr. Pitsanu Sirimongkolkasem

Mr. Anucha Kittanamongkolchai

Key Financial Summary
Year End (Dec.)
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Net Profit (Bt m)
NP Growth (%)
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Source: Pi Estimated
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Earnings Preview

(Btm) 4023 1024 2024 3024 4024 %QoQ %YoY
Revenue 4,801 4,527 4,839 5,051 4,898 (3.0) 2.0
Cost of sales (4,213) (3,959) (4,149) (4,266) (4,271) 0.1 14
Gross profit 588 568 689 785 627 (20.1) 6.5
SG&A (369) (369) (384) (413) (404) (2.1) 9.4
Other (exp)/inc

EBIT 219 199 305 372 223 (40.1) 1.7
Finance cost (27) (29) (31) (31) (28) (10.4) 0.6
Other inc/(exp) 79 93 82 86 81 (6.5) 2.4
Earnings before taxes 271 262 356 427 276 (35.4) 2.0
Income tax (63) (51) (69) (66) (80) 20.5 26.2
Earnings after taxes 207 211 287 361 196 (45.7) (5.4)
Equity income 198 232 278 206 119 (42.6) (40.1)
Minority interest (2) (2) (3) (4) (4) 5.0 69.8
Earnings from cont. operations 403 441 562 564 311 (44.9) (22.8)
Forex gain/(loss) & unusual items 8 25 21 (22) 72 (425.4) 860.5
Net profit 410 466 583 542 383 (29.3) (6.7)
EBITDA 427 392 509 593 465 (21.5) 9.0
Recurring EPS (Bt) 0.32 0.35 0.45 0.45 0.25 (45.0) (23.2)
Reported EPS (Bt) 0.33 0.37 0.46 0.43 0.30 (29.4) (7.1)
Profits (%) 4Q23 1024 2024 3Q24 4024 chg QoQ chg YoY
Gross margin 123 12.6 14.2 155 128 (2.7) 0.5
Operating margin 4.6 4.4 6.3 7.4 45 (2.8) (0.0)
Net margin 8.5 103 12.1 10.7 7.8 (2.9) (0.7)

Source : Company Data, Pi Research
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Summary financials

Balance Sheet (Bt m) 2023 2024 2025E 2026E
Cash & equivalents 1610 2101 2274 3015 CF from operation 2,106 2311 1943 1977
Accounts receivable 1078 1071 1098 1,135 CF from investing (1,731) (1,058) (1,209) (1,210)
Inventories 3840 3500 3588 3,998 CF from financing (23) (762) (562)  (26)
Other current assets 573 673 674 674 Net change in cash 352 491 172 741
Total current assets 7,102 7,345 7,634 8,823

Invest. in subs & others 4,411 4,491 4,491 4,491 Valuation 2023 2024 2025E 2026E
Fixed assets - net 12,888 13,532 13,758 13,941 EPS (Bt) 1.10 157 143 1.47
Other assets 932 949 973 953 Core EPS (Bt) 1.03 1.50 1.43 1.47
Total assets 25,333 26,317 26,856 28,208 DPS (Bt) 015 020 021 022
Short-term debt 1,798 972 1,191 1,202 BVPS (Bt) 14.1 155 16.8 18.0
Accounts payable 1,586 1,191 1,183 1,199 EV per share (Bt) 146 14.2 10.5 9.8
Other current liabilities 194 408 188 191 PER (x) 10.7 77 6.4 6.2
Total current liabilities 3,579 2,571 2,562 2,592 Core PER (x) 11.4 8.1 6.4 6.2
Long-term debt 3,373 3,792 2,797 2,597 PBV (x) 0.8 0.8 0.5 0.5
Other liabilities 644 461 466 462 EV/EBITDA (x) 7.8 57 4.2 39
Total liabilities 7,595 6,824 5824 5,651 Dividend Yield (%) 13 1.7 23 24
Paid-up capital 1,254 1,254 1,254 1,254

Premium-on-share 55 55 55 5s
Others 11 11 11 11 Gross profit margin 115 138 131 131
Retained earnings 15816 17,558 19,104 20,628 EBITDA margin 125 16.2 158 159
Non-controlling interests 133 146 138 140 EBIT margin 39 5.7 49 49
Total equity 17,738 19,493 21,032 22,557 Net profit margin 7.3 10.2 9.1 9.2
Total liabilities & equity 25,333 26,317 26,856 28,208 ROA 54 75 6.7 6.5
Revenue 18979 19314 19,716 19,991

Cost of goods sold (16,799) (16,645) (17,138) (17,381) Financial Strength Ratios 2023 2024 2025E 2026E
Gross profit 2,180 2,669 2,578 2,610 Current ratio (x) 2.0 29 3.0 3.4
SG&A (1,445) (1,570) (1,603) (1,625) Quick ratio (x) 0.9 15 16 1.9
Other income / (expense) Int.-bearing Debt/Equity (x) 0.3 0.2 0.2 0.2
EBIT 734 1,099 975 985 Net Debt/Equity (x) 0.2 0.1 0.1 0.0
Depreciation 764 860 945 990 Interest coverage (x) 6.7 9.2 8.5 115
EBITDA 2,365 3,136 3,116 3,181 Inventory day (days) 83 77 76 84
Finance costs (110) (119) (115) (86) Receivable day (days) 21 20 20 21
Other income / (expense) 332 342 349 354 Payable day (days) 34 26 25 25
Earnings before taxes (EBT) 956 1,322 1,209 1,253 Cash conversion cycle (days) 70 71 72 80
Income taxes (192) (266) (247) (253)

Earnings after taxes (EAT) 764 1,056 962 1,001 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income 535 834 847 853 Revenue 4.2 18 2.1 14
Non-controlling interests (6) (13) (12) (12) EBITDA (23.1) 326 (0.6) 2.1
Core Profit 1,292 1,877 1,797 1,841 EBIT (43.9) 49.7 (11.3) 1.1
FX Gain/Loss & Extraordinary items 84 96 - - Core profit (37.6) 453 (4.3) 2.5
Net profit 1,377 1,974 1,797 1,841 Net profit (327) 434 (9.0) 25
EPS (Bt) 1.10 157 1.43 1.47 EPS (32.7) 434 (9.0 25

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai I0D)
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IOD 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.
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SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA
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AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA
stQuA:lLUU SET ESG Ratings
90-100 AAA
80 -89 AA
65-79 A
50 - 64 BBB
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HUIEHQ: ** {8 SET ESG Ratings Adsasvaaulayaluus:iGududoudadou dvAu K$aussBnauIauaoussnunstwuLay

UHaVALN : SET ESG RATINGS : aalaKannsweuHous:nAlng - gUSWaUIssADLWaAWEvEU (Setsustainability.com)
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