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’ Forecasts and ratios
Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 7,124 5,439 6,466 7,173 7,713
EBITDA (THBm) 1,164 591 1,241 1,342 1,467
Net profit (THBm) 859 383 937 1,028 1,127
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.40 0.18 0.44 0.48 0.53
EPS (% YoY) 7.5 -55.4 144.8 9.7 9.6
EPS vs Cons (%) nm nm -2.62 -3.23 -6.94
PER (X) 18.7 26.0 14.2 12.9 11.8
Yield (%) 4.0 2.9 3.5 3.9 4.2
P/BV (X) 2.6 2.7 2.4 2.2 2.0
EV/EBITDA (X) 12.7 13.9 9.2 8.3 7.3
ROE (%) 23.2 7.7 18.2 18.0 17.9
Source: Company data, TISCO estimates
Figure 1. uausznaunis 3Q24 Lﬁ‘UTﬁI YoY Lta% QoQ
Bt,m 3024 3Q23 4023 1Q24 2Q24 QoQ 9m24 9M23  YoY 2024F 2023 Yoy
Total Revenue 1,872 1,359 38% 1,494 1,489 1,717 9% 5,078 3,945 29% 6,466 5,439 19%
Pet food 1,609 1,134 2%| 1,166 1,267 1,523 6% 4,399 3,134 40% 5647 4,300 31%
Human food 257 214 20% 365 208 192 34% 657 785 -16% 738 1,150 -36%
Revenue Contribution
Pet food 86% 83% 78% 85% 89% 112% 83% 87% 79%
Human food 16% 19% 31% 16% 13% 17% 21% 11% 21%
Costof sales and services 1,515 1,141 33% 1,274 1,180 1,276 19% 3,970 3,446 15% 5111 4,720 8%
S&A Expenses 93 97 -4% 68 87 96 -3% 277 295  -6% 368 336 9%
EBITDA 321 174 84% 206 276 399  -20% 996 358 178% 1,241 591  110%
EBIT 264 121 119% 152 222 344  -23% 831 205 306% 987 383 158%
Interest expense 3 3 9% 3 3 3 -1% 9 12 -26% 12 16 -24%
Net Profit before FX gain/loss 275 130 112% 156 221 336 -18% 832 281 196% 953 438  118%
Net Profit 289 118  145% 166 242 300 -4% 831 217 283% 937 383 145%
Gross margin 19.1% 16.1% 14.7% 20.8% 25.7% 21.8% 12.7% 21.0% 13.2%
SG&A to sale 5.0% 7.2% 4.6% 5.9% 5.6% 5.5% 7.5% 5.7% 6.2%
EBITDA margin 17.1%  12.8% 13.8%  185%  23.3% 19.6% 9.1% 19.2%  10.9%
Net margin 15.4% 8.7% 11.1% 16.3%  17.5% 16.4% 5.5% 14.5% 7.0%

Source: TISCO Research
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Thailand Export Pet Food to US

Thailand Export : Pet Food 2024 35 24
2024 3024 3,500 | 1Q24 Bt6,736m (Bt7352"\} é%qfcg)
L2y Bt23,862m Bt25,610m (+52% Yo, +17%QoQ)
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Jan Feb Mar Apr
= 2022 6,222 7,078 7,512 6,803 7,491 7,487 7,491 7,934 7,259 6,843 6,880 6,213
2022 2,064 2,449 2,400 2,261 2,358 2,566 2,477 z,ssz 2,325 2,325 2,209 1,967
2023 5575 5165 5832 4,345 5576 5847 6,236 6,394 6514 7,002 6,925 6947 2023 ean (1370 1ama | oms T1mae (1717 [271a | 2aas (1758 (2177 2208 T218
u
2024 6,486 7,260 8,250 7,519 8,729 7,614 8,697 8,896 8,017 - 4 4 4 g g g ! ! ’ ’
wochavor | 16% | a1% | 41% | 73% | 57% | s0% | ao% | 39% | 23% 2024 1,983 2,191 2,563 2,423 2,926 2,513 2,697 2,957 2,612
%chgMoM 7%  12% 14%  -9%  16% -13% 14% 2%  -10% %chgYoY  20% 66% 77% 146% 90% 46% 57% 60%  49%
%chgMoM -9%  11% 17% -5% 21% -14% 7% 10% -12%

Source: MOC.go.th, TISCO Research

Source: MOC.go.th, TISCO Research
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