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T.A.C. Consumer PCL.

BUY

Fair price: Bt 6.3
Upside (Downside): +54%

Key Statistics

Bloomberg Ticker
Current Price (Bt)
Market Cap. (Bt m)
Shares issued (mn)

Par value (Bt)

52 Week high/low (Bt)
Foreign limit/ actual (%)
NVDR Shareholders (%)
Free float (%)

Number of retail holders
Dividend policy (%)
Industry
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First Trade Date

CG Rate
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5.3/3.94
49/1.58
6.8

73.1

12,381
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Agro & Food Industry
Mai

2 Dec 2015
AAAA

Major Shareholders 17 Mar 2025

Mr. Chatchawe Vatanasuk
Thai NVDR Company Limited
Mr. Thanutum KiatPhaibool

Mr. Pawenee Suwanmethanont

Mr. Nattachak Liengchayetz
Key Financial Summary

Year End (Dec) 2023A
Revenue (Bt m) 1,714
Net Profit (Bt m) 207
NP Growth (%) -12%
EPS (Bt) 0.34
PER (x) 15.2
BPS (Bt) 1.2
PBV (x) 4.4
DPS (Bt) 0.4
Div. Yield (%) 7.0%
ROA (%) 18.5%
ROE (%) 28.8%

Source: Pi Estimated

16.9
6.8
3.9
1.7
1.6

2024A  2025E  2026E
1954 2103 2216
247 274 290
20% 1% 6%
0.41 0.45 0.48
1.9 9.8 9.3

12 1.3 1.3

41 3.5 3.4

0.4 0.4 0.5

80%  97%  10.2%
203%  213%  21.6%
341%  359%  36.6%

Analyst: Dome Kunprayoonsawad

Registration No.10196

Email: dome.ku@pi.financial
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T.A.C. Consumer PCL.
(Bt m) 1Q24 2Q24 3Q24 4Q24 1Q25 %QoQ %YoY
Revenue 458 498 481 517 530 2.5 15.7
Cost of sales (303) (332) (321) (348) (358) 2.8 18.1
Gross profit 155 165 160 169 172 21 11.1
SG&A (83) (84) (86) (86) (84) (2.0) 1.9
Other (exp)/inc
EBIT 73 82 74 83 88 6.3 21.4
Finance cost (0) (0) (0) M M 3.4 170.4
Other inc/(exp) 3 3 3 7 4 (47.8) 23.2
Earnings before taxes 75 85 76 90 91 1.8 21.0
Income tax (15) 17) (16) (26) (18) (31.1) 19.1
Earnings after taxes 60 67 60 63 73 15.6 21.5
Equity income - - - - - -
Minority interest 1 1 1 2 (0) N.M. N.M.
Earnings from cont. operations 61 68 61 65 73 11.8 20.5
Forex gain/(loss) & unusual items 0 1 - (9) - N.M. N.M.
Net profit 61 69 61 57 73 29.3 20.0
EBITDA 79 88 81 92 98 6.7 24.4
Recurring EPS (Bt) 0.10 on 0.10 on 0.12 11.8 20.5
Reported EPS (Bt) 0.10 on 0.10 0.09 0.12 29.3 20.0
Profits (%) 1Q24 2Q24 3Q24 4Q24 1Q25 chg QoQ chg YoY
Gross margin 33.9 33.2 33.2 32.7 32.5 (0.1) (1.4)
Operating margin 15.8 16.4 15.3 16.0 16.6 0.6 0.8
Net margin 1618 13.8 12.7 10.9 13.8 2.9 0.5

Note SGA in 4Q24 Exclude extra items
Source : Company Data, Pi Research
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Balance Sheet (Bt m)
Cash & equivalents

Accounts receivable 337 351 378 399 CF from investing 91 5 (60) (60)
Inventories 60 97 84 89 CF from financing (279) (265) (233) (255)
Other current assets " 19 13 13 Net change in cash 10 37 28 4
Total current assets M 977 1,012 1,042

Invest. in subs & others : : . :
Fixed assets - net 17 154 164 172 EPS (Bt) 0.34 0.41 0.45 0.48
Other assets 58 90 m 129 Core EPS (Bt) 0.36 0.42 0.45 0.48
Total assets 1,116 1,220 1,287 1,342 DPS (Bt) 0.36 0.39 0.43 0.45
Short-term debt - - - - BVPS (Bt) 1.2 1.2 1.3 1.3
Accounts payable 3N 374 400 421 EV per share (Bt) 555 5.35 4.91 4.95
Other current liabilities 49 57 62 65 PER (x) 15.2 1.9 9.8 9.3
Total current liabilities 360 431 461 486 Core PER (x) 14.4 1.6 9.8 9.3
Long-term debt - - - - PBV (x) 4.4 41 3.5 3.4
Other liabilities 38 65 65 65 EV/EBITDA (x) 1218 9.82 8.40 7.92
Total liabilities 398 495 526 551 Dividend Yield (%) 7.0 8.0 9.7 10.2

Paid-up capital
Premium-on-share

T.A.C. Consumer PCL.

Summary financials

2023 2024 2025E 2026E

533 509 537 541 CF from operation

152 152 152 152
427 427 427 427

Cashflow Statement (Bt m) 2023 2024 2025E 2026E

198 298 320 319

Profitability Ratios (%) 2023 2024 2025E 2026E

Others - - - - Gross profit margin 327 332 32.4 325
Retained earnings 15 15 15 15 EBITDA margin 16.4 18.2 17.6 17.8
Non-controlling interests 124 130 167 197 EBIT margin 15.6 16.8 16.1 16.2
Total equity 718 725 761 791 Net profit margin 121 12.7 13.0 13.1
Total liabilities & equity 1,116 1,220 1,287 1,342 ROA 18,5 20.3 21.3 21.6
Income Statement (Bt m) 2023 2024 2025E 2026E ROE 28.8 341 35.9 36.6

Revenue
Cost of goods sold
Gross profit

1,714 1,954 2,103 2,216
(1153) (1,305) (1,422) (1,496)

561 649 681 720 Current ratio (x)

Financial Strength Ratios

2023 2024 2025E 2026E

2.6 2.3 2.2 2.1

SG&A (308) (338) (357)  (3877)  Quick ratio (x) 24 20 2.0 2.0
Other income / (expense) 14 17 15 16 Int.-bearing Debt/Equity (x) = = =

EBIT 267 328 338 359 Net Debt/Equity (x) (0.7) (0.7 (0.7) (0.7)
Depreciation 24 28 32 36 Interest coverage (x) 243.6 203.4 250.6 152.8
EBITDA 281 356 371 395 Inventory day (days) 19 13 17 17
Finance costs M 2) (1 (2)  Receivable day (days) 5 6 6 6
Non-other income / (expense) Payable day (days) 4 3 4 4
Earnings before taxes (EBT) 266 326 337 357 Cash conversion cycle 21 16 19 19

Income taxes

(52) (75) (67) (71)

Earnings after taxes (EAT) 214 251 270 285 Growth (%, YoY) 2023 2024 2025E 2026E
Equity income (10) - - - Revenue 125 14.0 7.6 5.4
Non-controlling interests 2 4 4 4 EBITDA (10.4) 26.7 41 6.7
Core Profit 206 255 274 290 EBIT (9.0) 229 3.2 6.1
FX Gain/Loss & Extraordinary 1 (8) - - Core profit (11.0) 23.9 7.3 5.8
Net profit 207 247 274 290 Net profit (12.1)  19.7 10.6 5.8
EPS (Bt) 0.34 0.41 0.45 0.48 EPS (12.1)  19.7 10.6 5.8

Source : Company Data, Pi Research

@ www.pi.financial Investing, simplified.

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




Stock Update

T.A.C. Consumer PCL.

Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai 10D)

auAudvlasuandunssunisusuning (I0D)
wad1soonsmAuQuUanonIsusEndan: Luaunuaoviou

WDuranidoinmsaisoouasus:iudoyanusdnoan:iieu P00 LALLAL Excellent aaa
Tuaarakanndwsukous:InAlng ua:aa1akannswe 18U 1o 80-89 ALAA Very Good aun
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KUNEIKQ : NAOBULINUAMAKIYDWATULIUADMUANUIEIDUOLaMQRIRLTU KvaaavTuvau:lU

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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T.A.C. Consumer PCL.

SET ESG RATING 2024 (As of 14 January 2025)

Ratings : AAA

ACE Al AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
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KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB

PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™T TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK CcOomM7 CPAXT CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC
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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
s=QuA:llUU SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB
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HannsweuHoUs:InAlnguaavauansiunmsiaguuday ualu twuidudoyaliisidurdvdsulardanvHua souRvUdsuuUavwa SET ESG Rating

MmuHanLAUARAIHUQ
RUIELKQ : ** {8 SET ESG Ratings Adsasvanudayaluus:idudhudoudadou dvau HEpussUnAutauaousinidunistwuléiy

UH&VAUT : SET ESG RATINGS : aanarannsweiuHvus:inAlng - qugwauunssaotwanugoéiu (Setsustainability.com)
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