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R&B Food Supply Pcl (RBF TB) - SELL, Price Bt4.86, TP U.R. Results Comment
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (Bt m) q-q% y-y% % 2024F 2024A 2025F
Revenue 1,150 1,167 1,031 1,083 1,112 Revenue 3 3) 97 4,391 4,733
Gross profit 435 435 357 375 379 Gross profit 1 (13) 95 1,547 1,703
SG&A 232 249 236 232 233 SG&A 0 0 94 949 1,032
Operating profit 203 186 122 143 147 Operating profit 3 (28) 97 597 671
EBITDA 265 250 187 209 214 EBITDA 3 (19) 100 860 927
Other income 2 2 6 2 6 Other income 271 251 na 15 0
Other expense 0 0 0 0 0 Other expense
Interest expense 3 3 3 3 3 Interest expense (3) (9) 128 1 10
Profit before tax 202 185 125 142 150 Profit before tax 6 (26) 99 601 661
Income tax 38 37 24 23 23 Income tax (3) (40) 92 107 127
Equity & invest. income 1 1 1 2 1 Equity & invest. income (35) (18) 50 5 12
Minority interests (0) 0 1 0 0 Minority interests (0) na 17) 0 (0)
Extraordinary items (26) 23 1 (11) 0 Extraordinary items na na na 13 0
Net profit 140 172 102 109 129 Net profit 19 (7 103 513 546
Normalized profit 165 149 101 120 129 Normalized profit 7 (22) 100 500 546
EPS (Bt) 0.07 0.09 0.05 0.05 0.06 EPS (Bt) 19 (7) 103 0.26 0.27
Normalized EPS (Bt) 0.08 0.07 0.05 0.06 0.06 Normalized EPS (Bt) 7 (22) 100 0.25 0.27
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q23 1Q24 2Q24 3Q24 4Q24 (%) 4Q23 1Q24 2Q24 3Q24 4Q24
Cash & ST investment 921 965 699 654 838 Sales grow th 14.5 10.5 (2.4) (6.6) (3.4)
A/Creceivable 1,045 1,132 1,011 1,004 1,062 Operating profit grow th 56.9 (1.1) (33.4) (41.7) (27.7)
Inventory 1,188 1,165 1,190 1,198 1,110 EBITDA grow th 41.5 24 (22.5) (32.6) (19.0)
Other current assets 64 67 39 41 37 Norm profit grow th 53.6 (6.0) (32.4) (37.3) (22.0)
Investment 211 211 171 262 263 Norm EPS grow th 53.6 (6.0) (32.4) (37.3) (22.0)
Fixed assets 1,950 2,041 2,090 2,109 2,128
Other assets 371 367 492 382 373  Gross margin 37.8 37.3 34.7 34.6 34.1
Total assets 5,750 5,948 5,692 5,650 5,810 Operating margin 17.7 15.9 11.8 13.2 13.2
S-T debt 0 0 0 0 0 EBITDA margin 23.0 21.5 18.1 19.3 19.3
A/C payable 571 549 595 528 534 Norm net margin 14.4 12.8 9.8 1.1 11.6
Other current liabilities 95 129 88 46 70
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 247 243 240 232 239  Net DIE(x) (0.2) (0.2) (0.1) (0.1) (0.2)
Minority interest 17 17 18 17 16 Interest coverage (x) 92.1 88.7 63.9 77.2 81.5
Shareholders' equity 4,819 5,010 4,751 4,826 4,950 Interest rate na na na na na
Working capital 1,662 1,748 1,606 1,674 1,637 Effective tax rate 18.6 20.2 19.0 16.4 15.0
Total debt 0 0 0 0 0 ROA 11.8 10.2 7.0 8.5 9.0
Net debt (921) (965) (699) (654) (838) ROE 13.9 121 8.3 10.1 10.6

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

USHNRANNINE TUTIA I1Na (UNTW) mmmmﬂuwguaamwmaa (Market Maker) LLGZEEJEJT]IUK’]F]IULLﬁﬂx‘iﬁ'ﬂﬁﬂ‘I{‘W%ﬁ (Derivative Warrants) Iﬂuﬂaguuummﬂuw
DANLRSLEUD VLY Der|vat|ve Warrants LLawLIiH‘Y]‘Bﬂ‘Y]’TiJYI’JLﬂi”lw'ﬁ“llad‘ﬂﬂﬂﬂiwtlﬂ?dadﬂxﬂﬂéﬂ? awmu"lﬂmumﬂmaumwmLwamawaﬂsiwu (conflicts  of

interest) #anaNd %ﬂﬂ\‘]ﬂuﬂ’ﬁﬂﬂlﬂ’]i’mﬂ Lam‘luﬂmaammmlaﬂumﬂmLtamawﬁauwuﬁmnm’mauwau‘laamu

AINULAR: VIEN NUTHTIN N0 (WAITW) (TCAP). flaviu 89. .97% luuSunmnanniweg TUTA na (umTu) TCAP gadusfiariu 100% luu38n Thanachart SPV1
Co. Ltd 1t TCAP uaz Thanachart SPV1 Co. Ltd fiadusannunamiasiuazniadenlu uSen momilasds e @) (THANI) adludasiuiasas 60

RANEAA: VSENNUTUTIA 311@ (TCAP), SUIANTNTNT INETUIN® 9170 (Wm1TY) (TTB) L‘iju‘i_li‘iﬂ“n“(mﬂ’l’mmU’J“ﬂadﬂlﬂli‘iﬂﬂﬂaﬂ“fﬁWﬂ'ﬁWﬂ’](ﬂ Fna (W) (TNS)
I@lﬂ TCAP L‘]‘juNﬂanu J888s 89.96 1% TNS e ﬂﬂﬂ%lu TTB 5aﬂﬂw 24.42 @Nuu ﬂ']s?]ﬂ'ﬂ']ﬂ"fnLﬂﬁqwﬂ'ﬂﬂﬂﬂﬂﬂﬂ5WUﬂﬁﬂﬁT} 'i]\?&lﬁ?uvlaﬂﬁ')%l,ﬁﬂﬂiﬂilﬂ']qu"ﬂﬂuﬂﬂ
manavszlowt (conflicts of interest)

RUYLAG: mm‘n‘wuﬁwn’m i]'m(ﬂ (TCAP) 31N S’]“H'ﬁ’maﬁ‘ﬁ\‘i e (um’ﬁu) (THANI) USHY] Lau i e (um"nu) (MBK) LLR“’LIT]:W] ﬂwuvlib‘nua uaud unsui3 $ne
(¥11%) (PRG) Lﬂuumﬂmmmmm"uaaﬂuumwmnmwmu’mﬂ ﬁl’mﬂ (UNTW) muu mswm'mmLﬂﬁmmawanmwvmﬂm’a aam’au"lma’amaumammu
Faudinanadselond (conflicts of interest)

AINBHAR: * VSHNRINNINGTUTIO 0@ (um"nu) (TNS) uaz U3WN ﬂuﬁu“ﬂ’]ﬂ e (V1) TCAP Nﬂii&lﬂ’]ii’!&lﬂuvl,ﬂl,tﬂ mﬂamﬁmu ‘V\ﬂﬂil,ﬂﬂ EN‘YHV\M’W]
ﬂii&lﬂﬁiﬂ%@lﬂ']ﬂﬁm‘ﬂa\‘l TCAP uaz ¥uinf Uszmunssunisussh LL&”ﬂﬁ”ﬁ’]%ﬂii&lﬂWiUiW’]i TNS af_l'ldvlﬁﬂﬂ"]il UV]’JLﬂi'ﬂ“"lﬂuvlﬂﬂﬂ%ﬂﬂﬁ’ﬂuﬂuﬁ&l&l@]ﬁ’lu‘ﬂ?J\WJ’ILI
9u284 TNS"

ARG “umﬂmnmwmﬁumm e (um1w) (TNS) L'ﬂu Joint Lead Underwriter T#ALU54M US1n %ISLE]L"T?EJ Inifia lada@nd 410@ (um1w) Euroasia Total

Y ' o 4 . . o =
Logistics Pcl (ETL) giuw n3darnuniianzvvasmannindgainan Ssanadawldsmfoniofionudousininayszlopd (conflicts of interest) #nainualsdnm
iwr_lawl,amiwuaaa‘ﬁmumnmmaumaulaamu

RINBAG* “USHNRANNINE U@ $7170 (uwmu ggTNS Lﬂuwﬁmmimiﬁmm%u’m "vgun 9040580 Wadlneualdaasa $10a @wTH) (MTC) ﬂid‘n 1/2568 'm"n
1-3 asumnualinawd w.a. 2571, 2573, 2575 Gau mia@mumLﬂﬁmmamaﬂmwmmma Feonalawladumionialanurandimenatszlont conﬂlcts of
interest)”

AINBLAA* “USHNAINNING TUTR 'i]'mﬂ (&I‘M’ﬂju) (TNS) Lﬂumﬂmsmsammmﬂ "Vi‘l«m YBIUIEN ARG LLﬂﬂﬂ(ﬂaﬂ 1969 41N (WATW) ﬂid“ﬂ 1/2568 wm 1-3
asuriualonaud w.a. 2570-72 aaniu msﬁmmummswmmamaﬂmwumnm’a ma’mua’m"lma’smawsaumm’uﬂumm\maﬂﬁﬂ'ﬂu (conflicts of |nterest)”

RUBLAG:* “mwﬂmnmwm SUTIR 91N0 (u‘mﬂjul TNS) Lﬂum@mimiﬁmﬁn%my "vm,ﬂ YAILTHN naw WBuiuasd dnasatuudt na (U TH) (GULF) ﬂid"n
1/2568 m“n 1 asuinualoneud w.e. 2571 aann miaﬂ‘mumLmﬂm‘nawaﬂmwmma’n FaonadauladmFaniadanudaudimanadsslont (conflicts of
interest)”

THANACHART SECURITIES




