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THAILAND Sector Note

Sector Weighting Neutral

Thailand Food Sector
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Sector Valuation Current Target Market Norm EPS grw
price price cap 2025F 2026F
Company ! (1)) (Bt) (US$ m) (%)
Carabao Group Pcl CBG TB BUY 41.00 50.00 1,262 1.8 (5.6)
i-Tail Corporation Pcl ITC TB BUY 17.10 20.00 1,579  (22.5) 25.0
KCG Corporation Pcl KCG TB BUY 7.95 11.00 133 17.2 11.5
Osotspa Pcl OSP TB BUY 15.60 19.30 1,442 8.7 1.3
R&B Food Supply Pcl. RBF TB SELL 3.18 2.80 196  (13.2) 1.6
SAPPE Pcl SAPPE TB SELL 33.75  28.00 320 (30.0) (6.4)
Srinanaporn Mkt Pcl  SNNP TB SELL 7.15 6.40 211 (9.3) (6.8)
Taokaenoi Pcl TKN TB SELL 4.62 4.00 196  (49.4) (5.7)
Thai Union Group Pcl TU TB HOLD 13.50 12.60 1,851  (11.3) 8.3

13 NOVEMBER 2025

— Norm PE— —EV/EBITDA— Div yield
2025F 2026F 2025F 2026F 2025F 2026F

Source: Thanachart estimates, based on 12 November 2025 closing prices
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ITC & KCG: Resilient Demand Plays

(%) Sales growth
40 =|TC* KCG

2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

ITC, KCG, OSP: Cost-Saving Plays

(%) Net margin
30 =ITC osP KCG =TU

2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

OSP, ITC, KCG: A High-Yield Play

(%) Dividend yleld
10 =0SP KC
8
6
4
2
0
Div yield 25F Div yield 26F

Sources: Company data, Thanachart estimates
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SECTOR NOTE PATTADOL BUNNAK

Ex 1: Our Stock Recommendation List

Rec. Check lists Norm EPS gw. — Norm PE — — P/IBV — — Div yield —

2025F  2026F  2025F  2026F  2025F  2026F  2025F  2026F
(%) (%) (x) (x) (x) (x) (%) (%)

ITCTB BUY Demand, Margins, Yield 20.0 (22.5) 25.0 17.3 13.8 21 2.1 4.9 6.2
KCGTB BUY Demand, Margins, Yield 11.0 17.2 1.5 9.1 8.2 1.4 1.3 6.0 6.7
OSP TB BUY Margins, Yield 19.3 8.7 1.3 14.2 14.0 2.9 2.9 7.7 71
CBGTB BUY - 50.0 1.8 (5.6) 14.6 15.4 2.8 2.6 3.6 3.7
TUTB HOLD  Margins, Yield 12.6 (11.3) 8.3 11.8 10.9 1.0 1.0 5.6 5.5
SNNP TB SELL - 6.4 (9.3) (6.8) 10.9 1.7 1.9 1.9 7.6 71
TKN TB SELL - 4.0 (49.4) (5.7) 15.2 16.1 2.8 2.8 5.5 52
SAPPETB SELL - 28.0 (30.0) (6.4) 12.0 12.8 22 2.0 4.2 3.9
RBF TB SELL - 2.8 (13.2) 1.6 14.7 14.4 1.3 1.2 4.7 4.7

Sources: Company data, Thanachart estimates

Ex 2: ITC & KCG: Resilient Demand Plays

(%)
40 -

Sales growth
u|TC* KCG
30 -

20 A

1 O
0 A N N

(10) 1

(20) 1

(30) -
2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

Note: * ITC’s sales growth in US dollars. In 2023, ITC faced with customers’ inventory destocking after abnormally high
2022 orders. Orders have been relatively stables after that with ITC worked more closely with customers in
evaluating inventory.

Ex 3: ITC, KCG, OSP: Cost-Saving Plays

(%)
25 -

Net margin
m|TC OSP KCG =TU

20 A

15 1

2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates
Note: ITC and TU began business restructuring in 2024-2025 and expect meaningful net cost saving from 2026F.

THANACHART RESEARCH 2



SECTOR NOTE PATTADOL BUNNAK

Ex 4: OSP, ITC, KCG: A High-Yield Play

0,
(%) =Div yield 25F Div yield 26F + PE 26F (RHS) ()
10 - - 18
9 14.0x 13.8x 16
8 1 . L 14
7 A 10.9x L 12
6 .
X L 10
5 E
g
4 4
5 | L 6
5 | [ 4
1 - 2
0 : : : 0
oSP KCG ITC TU

Sources: Company data, Thanachart estimates
Note: TU is a high yield play, but its PE looks fairly priced to us

Ex 5: Not All Food Demand Is Resilient
Product (x) Companies Demand nature Reasons ‘
Specialized pet foods ITC (BUY) Low elasticity - High-income pet owners prioritize premium, health-focused foods that

are easy to feed their pets. Limited pricing competition as quality matters

General human food KCG(BUY) Moderate - Need to consume anyway, but a shift to lower-priced foods. Also,
elasticity aggressive competition occurs when demand falls
TU (HOLD)
RBF (SELL)
Energy drinks OSP (BUY) Moderate - Actually resilient demand here with limited competition, but faces regular
elasticity political headwinds in key markets
CBG (CUY)
Snacks and functional SNNP (SELL) High elasticity - Lower consumption when incomes fall, therefore, the fiercest competition
drinks

SAPPE (SELL)
TKN (SELL)

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 3



SECTOR NOTE PATTADOL BUNNAK

Ex 6: Pet Food Demand Growth Vs. Global GDP Growth

(% growth) = Global pet food industry Global GDP
16.0 1
14.0 A
12.0 A
10.0 A
8.0 -
6.0
4.0 -
2.0 -
0.0 A
(2.0) -
(4.0) -

2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Sources: American Pet Products Association, Petfoodindustry, IMF, Thanachart compilation

Ex 7: Premium Pet Food Sales Still At A Low Base

Premium pet food
5%

Standard pet food
95%

Source: Thanachart compilation

Ex 8: More Wet-Based Premium Pet Food Ex 9: Premium Vs. Standard Wet Pet Food

Premium Standard

70 e

(%) = Wet Dry
80 -

70 |
60
50 |
40
40 -
30
30
20 1

10 A

0 -

Premium pet food Standard pet food

Source: Thanachart compilation Sources: Company data, Thanachart compilation
Note: ITC focuses on wet-based premium pet food

THANACHART RESEARCH 4



SECTOR NOTE PATTADOL BUNNAK

Ex 10: Thailand Has Outperformed Ex 11: Food Production Cost Breakdown
(y-y%) u Global pet food Others

30 - Thailand pet food export by US$ 10%

25 A Packaging
20 A 10%

15 A
10 A

5 -

0 -

) 1 Raw
(10) - materials
(15) - 55%
(20) -

N [sp] < ‘el © N~ [ce] (<) o - N [s¢] <
- - - = = - - = & o N o
o o o o o o o o o o o o o
Jd § &8 & § & & § & & & & «
Source: Thanachart compilation Source: Thanachart compilation

Ex 12: ITC’s Sales Growth Has Outperformed The Pet Food Industry’s

(y-y%) 2019-24
8 -
7
7 e
6
6 -
5 -
4
4
3 -
2
1 -
0 e

ITC (US$ sales growth )  Premium pet food (growth) Standard pet food (growth)

Source: Company data, Thanachart compilations

Ex 13: KCG’s Continued Decent Sales Growth

(y-y%)

20 -

18 1 174 16.2

16

14

12 10.9

10 - 8.2 8.3

81 63 6.1

6 -

4

2

0 A ’ ’ ’ ’ ’ ’ ,
2021 2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 5



SECTOR NOTE PATTADOL BUNNAK

Ex 14: TU’s KEY Seafood Sales Face A Stagnant Outlook, But Pet Food Sales Growth

%‘S*B sales growth %) u2019-2024 oM25
8 A 7.3 7.5
6 -
4 . 3.4
2 1 0.8
S | |
) - (0.7)
2.0
() - (20) (2.6)
Total sales Ambient + frozen Pet food Others *
food

Sources: Company data, Thanachart estimates
Note:* others are small value added product business at 7% of TU’s sales. Use 2020 as a base year.

Ex 15: RBF’s Sales Growth Likely To Slow Down

-y %

(v-y %) New Chinese customers
25.0 1
20.0 A

Weak consumption

15.0
Losing Chinese

10.0 - customers
5.0 J 1.9
0.0 -

(0. 7) (1.0)
(5.0) A (2.0)
2021 2022 2023 2024 2025F 2026F 2027F
Sources: Company data, Thanachart estimates
Ex 16: OSP’s EBIT Breakdown Ex 17: OSP’s Sales Outlook
-y%
Others (-y%) 5.4
1% 6.0 ; i 47
Personal )
cares 4.0
8% Domestic
energy 2
drink 0
50%
0.0
(2.0)
(4.0) -
Export
energy 6.0) - (4.4) (4.6)
drink ) o o — o 1% < L w w
31% S & 8 & 8 & 8 & & &
39 134 N 139 3 « I3 Q S IS
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

THANACHART RESEARCH 6



SECTOR NOTE PATTADOL BUNNAK

Ex 18: CBG’s EBIT Breakdown Ex 19: CBG’s Sales Outlook
(y-y%)
Domestic Domestic others, 0% 18.0 -
bottle OEM, 15.4
© g% Domestic distribution, 16.0 -
6% 14.0
12.0
Domestic 10.0
energy 8.0
drinks, 36% 6.0
4.0
2.0
Exported 0.0
energy (2.0)
drinks, 49% (4.0) - (1.9)
[ee] [} o - N [sg] < L [T [T
S & 89 & 8 & 8 & & &
N N N N N N N o o o
N N N
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 20: OSP’s Net Margin Ex 21: OSP’s Share Price Has Corrected
(%) Cutting marketing (Bt/share)
18.0 - Net cost saving spending further 50 -
' initiatives
16.0 A l 45
137 S~ 13.2
14.0 A 12.0 12.6 12.6 12.8 129 : 40
12.0 4 11.2 35
10.0 - 30
8.0 -
25
6.0 -
40 A 20
2.0 1 15
0.0 - 10 T T T T T T T T J
® 2 8 5 § 8 F B B Lk S 2 8 &% 5§ § § 3§ § §
o o o o o o o N N N o =] > Q (o] Q. c ‘5_ c >
N N N N N N N o o o o =S © [} 3] [0] > < @© o
« I3 5% = w =} 17} S - z
Sources: Company data, Thanachart estimates Source: Bloomberg
Ex 22: OSP Is A High Dividend Yield Play
(%)
7.8 A 7.7
7.6 A
7.4 A
7.2 A 71
7.0 A
6.8 A
6.6
6.4 A
6.2
6.0 T
2025F 2026F

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 7



SECTOR NOTE

PATTADOL BUNNAK

Ex 23: CBG’s PE Vs. EPS Growth Ex 24: CBG’s Share Price Has Also Corrected

(%, y-y%) uPE EPS growth (Bt/share)

50 4 160 -

40 - 140 A

30 - 120 A

20 A 100 -

0 - . . . . . . 60 -

(10) d 40 b

(20) - 20 -

(30) - © © o o — — N ™ < Te) Te)
S § 8§ § & 05 & Tz %% oy o8 o9 ¢ g
o o o o
& & & & § & g s 5 5 £ 2 & g 3 2 8 8

Sources: Company data, Thanachart estimates Source: Bloomberg

Ex 25: Awaiting An Earnings Normalization for CBG
(y-y%)  Domestic market share gain
50.0 1 436
) Expecting Cambodia normalization
40.0
30.0 -
200 - Cambodia difficulties 16.1
10.0 -
1.8
0.0 T T T T )
(10.0) 4 (5.6)
(20.0) - (15.8)
2023 2024 2025F 2026F 2027F
Sources: Company data, Thanachart estimates
Ex 26: Weakness In Snacks And Beverages
(y-y%) Sales
15.0 -
11.9 m SAPPE TKN SNNP
10.0 73
5.0 A
0.0 T T )
(1.1) (0.9) (0.4)(0.1)
(5.0) 6.1
(4.7)
(10.0) A %
23.1
(15.0) - ( )
2024 2025F 2026F

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



SECTOR NOTE PATTADOL BUNNAK

Ex 27: Net Margins: Positive Outlook Vs. Negative Outlook

(%) 2024 2025F 2026F 2027F
Positive outlook

ITC 21.6 16.3 18.7 19.3
OSP 11.2 12.8 12.9 13.2
KCG 52 5.5 5.7 5.9
TU 3.6 34 3.7 3.9
Negative outlook

SAPPE 18.2 16.6 15.6 14.8
SNNP 10.9 10.0 9.6 9.5
TKN 14.5 7.7 7.3 7.7
CBG 13.2 1341 121 1341
RBF 11.4 10.1 10.3 10.4

Sources: Company data, Thanachart estimates

Ex 28: TU’s SG&A To Sales To Peak ... Ex 29: ...But ITC’s Should Fall more

(%) (%)

16.0 - 14.2 12.0 -

] 133 ' 13.3 1 10.2

14.0 3.0 100 1 9.2

12.0 A 80 7.9 7.8
10.0 1 “

8.0 - 6.0

001 40 |

4.0 -

20 A
20 A 0
0.0 T T T ] 0.0 T T T ]
2024 2025F 2026F 2027F 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Ex 30: We Estimate KCG’s EBIT Margin Will Improve

(%)
7.0 -
6.0 1 55 5.7 59
5.2

50 -
4.0 -
3.0 -
20 1

1.0 ~

0.0 T T T \
2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 9



SECTOR NOTE PATTADOL BUNNAK

Ex 31: OSP’s Net Margin
(%)
14.0 12.8 12.9 13.2

12.0 A 1.2
10.0 A
8.0 -
6.0 -
40 -

2.0 A

0.0 T T T !
2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

Ex 32: Pressure From Expenses For SAPPE And SNNP

(%) u SAPPE SNNP

20.0 - 19.0

18.0 - 16.8 159 .

16.0 - :

14.0 13.3

. 11.7 11.3 11.2

10.0 -

8.0 -

6.0 -

4.0 -

2.0 A

0.0 . . . .
2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

Ex 33: ITC’s PE Vs. EPS Growth Ex 34: ITC’s Dividend Yield Outlook
(%, y-y%) uPE EPS growth (Bt/share) s Dividend (LHS) (%)
80 - 14 - Dividend yield (RHS) - 8.0
85%
60 A 12 . - 85% - 7.0
ayout ratio |
40 - 10 | 85% 6.0
- 5.0
20 - I 0.8 -
- 4.0
Wi BN N BN OE BN N CHEe
- 3.0
(20) - 0.4 - L 2.0
(40) - 0.2 A L 10
(60) - 0.0 - T . 0.0
2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

THANACHART RESEARCH 10



SECTOR NOTE PATTADOL BUNNAK

Ex 35: KCG’s PE Vs. EPS Growth Ex 36: KCG’s Dividend Yield Outlook
(%, y-y%) u PE EPS growth (Bt/share) s Dividend (LHS) (%)
40 - 0.7 - ——— Dividend yield (RHS) - 9.0
57%
30 1 0.6 71 Payout ratio 55% 8.0
20 55% - 7.0
0.5 A
10 - r 6.0
bl e e
0.3 - - 4.0
10) 1
(10) 0.2 - 3.0
(20) 1 ' L 2.0
(30) 1 0.1 1 L 1.0
(40) - 0.0 - T T 0.0
2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 37: OSP’s PE Vs. EPS Growth Ex 38: OSP’s Dividend Yield Outlook
(%, y-y%) uPE EPS growth (Bt/share) s Dividend (LHS) (%)
30 - 16 - Dividend yield (RHS) ~ 10.0
Payout ratio
20 1 14 110% 100% [ 0
100% L 8.0
10 A 12 Ry ’
- 7.0
0 1 ’ ’ ’ ’ ’ ’ 1.0 1 - 6.0
(10) - 0.8 - 5.0
(20) + 0.6 - L 4.0
- 3.0
(30) A 0.4 -
- 2.0
(40) - 0.2 - L 1.0
(50) - 0.0 - T T 0.0
2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 39: TU’s PE Vs. EPS Growth Ex 40: TU’s Dividend Yield Outlook
(%, y-y%) uPE EPS growth (Bt/share) s Dividend (LHS) (%)
15 - 10 - Dividend yield (RHS) - 8.0
Payout ratio
101 0.9 1 60% . 60% | 7.0
5 | 08 - 60%
- 6.0
O q r r r r . 07 b 5 0
0.6 A [ -
®) 1
0.5 - - 4.0
(10) -
04 A L 30
(15) 1 .
0.3 A
(20) - 0.2 | - 2.0
(25) 1 0.1 - r 1.0
(30) - 0.0 T T 0.0
2023 2024 2025F 2026F 2027F 2025F 2026F 2027F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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SECTOR NOTE PATTADOL BUNNAK
Ex 41: Sector Valuation Comparison
CBG ITC KCG OSP RBF SAPPE SNNP TKN TU  Industry
Rating BUY BUY BUY BUY SELL SELL SELL SELL HOLD NEUTRAL
Target price Thanachart 50.00 20.00 11.00 19.30 2.80 28.00 6.40 4.00 12.60
Consensus 58.80 18.44 11.00 19.36 4.08 34.61 9.97 6.07 13.45
Consensus rec. Buy 10.0 12.0 5.0 14.0 1.0 1.0 1.0 2.0 8.0
Hold 7.0 7.0 0.0 10.0 4.0 9.0 8.0 2.0 11.0
Sell 2.0 0.0 0.0 2.0 1.0 3.0 1.0 1.0 3.0
Sales (Bt m) 2024 20,964 17,729 7,743 27,069 4,391 6,775 5,948 5,712 138,433 234,766
2025F 21,427 18,166 8,553 25,813 4,303 5,213 5,895 5,444 131,755 73,959
2026F 21,944 19,869 9,261 25,933 4,261 5,191 5,713 5,436 130,958 77,007
2027F 23,568 21,985 9,830 27,146 4,341 5,299 5,827 5,618 130,817 82,529
Norm profits 2024 2,763 3,830 405 3,035 500 1,233 651 829 4,985 18,230
(Bt m) 2025F 2,813 2,970 474 3,299 434 863 591 419 4,420 16,283
2026F 2,655 3,714 529 3,343 441 808 550 395 4,788 17,221
2027F 3,081 4,241 575 3,592 451 784 556 430 5,040 18,750
Sales growth (%) 2024 11.2 13.8 8.2 3.9 (0.7) 11.9 (1.1) 7.3 1.7 4.1
2025F 2.2 2.5 10.5 (4.6) (2.0) (23.1) (0.9) (4.7) (4.8) (68.5)
2026F 2.4 9.4 8.3 0.5 (1.0) (0.4) (3.1) (0.1) (0.6) 4.1
2027F 7.4 10.7 6.1 4.7 1.9 21 2.0 3.3 (0.1) 7.2
Norm EPS 2024 43.6 65.6 12.0 26.3 (25.0) 13.7 24 12.8 (16.0) 13.3
growth (%) 2025F 1.8 (22.5) 17.2 8.7 (13.2) (30.0) (9.3) (49.4) (11.3) (10.7)
2026F (5.6) 25.0 11.5 1.3 1.6 (6.4) (6.8) (5.7) 8.3 5.8
2027F 16.1 14.2 8.8 7.5 2.3 (3.0) 1.0 8.8 5.3 8.9
Operating margin 2024 15.7 18.5 7.0 11.6 13.6 19.0 13.3 15.3 5.2 9.0
(%) 2025F 15.7 14.6 7.4 14.0 12.1 16.8 11.7 8.7 5.0 26.2
2026F 14.4 17.4 7.6 13.8 10.8 15.9 11.3 8.0 5.2 26.1
2027F 15.8 18.1 7.7 14.3 10.8 15.5 11.2 8.4 5.3 26.3
ROE (%) 2024 224 16.2 14.4 19.1 10.2 30.0 20.0 36.1 9.3 19.7
(%) 2025F 20.2 12.3 15.5 20.7 8.7 19.0 17.8 18.2 8.9 15.7
2026F 17.4 15.1 16.0 20.5 8.6 16.5 16.3 17.4 9.3 15.2
2027F 18.8 16.7 16.2 22.0 8.5 14.9 16.1 18.3 9.4 15.6
Dividend yield 2024 3.2 6.7 5.2 3.8 5.5 6.7 8.4 11.0 5.6 6.2
(%) 2025F 3.6 4.9 6.0 7.7 4.7 4.2 7.6 5.5 5.6 5.5
2026F 3.7 6.2 6.7 71 4.7 3.9 71 5.2 5.5 5.6
2027F 5.3 7.0 7.6 7.7 4.8 3.8 7.2 5.6 5.8 6.1
P/BV (x) 2024 3.1 2.1 1.5 3.0 1.3 24 2.0 2.7 1.1 2.1
2025F 2.8 2.1 1.4 2.9 1.3 2.2 1.9 2.8 1.0 2.0
2026F 2.6 2.1 1.3 2.9 1.2 2.0 1.9 2.8 1.0 2.0
2027F 2.4 2.0 1.2 2.9 1.2 1.9 1.8 2.7 1.0 1.9
Norm PE (x) 2024 14.8 13.4 10.7 15.4 12.7 8.4 9.9 7.7 10.4 11.5
2025F 14.6 17.3 9.1 14.2 14.7 12.0 10.9 15.2 11.8 13.3
2026F 15.4 13.8 8.2 14.0 14.4 12.8 11.7 16.1 10.9 13.0
2027F 13.3 121 7.5 13.0 14.1 13.2 11.6 14.8 10.3 12.2
EV/EBITDA (x) 2024 10.3 10.3 7.7 10.2 6.4 5.6 7.3 6.0 9.0 8.1
2025F 9.7 12.3 6.8 9.0 6.6 7.7 8.4 9.5 9.1 8.8
2026F 9.8 9.6 6.1 8.9 6.7 8.0 8.3 9.7 8.4 8.4
2027F 8.3 8.4 5.6 8.1 6.2 7.4 7.9 8.9 7.8 7.6
Net D/E (x) 2024 0.1 (0.5) 0.5 0.0 (0.2) (0.4) 0.2 (0.1) 0.9 0.1
2025F (0.0) (0.5) 0.5 (0.1) (0.2) (0.4) 0.2 (0.1) 0.8 0.0
2026F (0.1) (0.5) 0.4 (0.1) (0.3) (0.3) 0.2 (0.2) 0.7 (0.0)
2027F (0.2) (0.5) 0.4 (0.2) (0.3) (0.4) 0.1 (0.2) 0.6 (0.1)
Source: Bloomberg
Note: Thanachart estimates, using normalized EPS
THANACHART RESEARCH 12



SECTOR NOTE PATTADOL BUNNAK

Valuation Comparison

Ex 42: Valuation Comparison With Regional Peers

—EPS growth— ——PE — — P/BV — EV/EBITDA — Div yield —

Name BBG code Country 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Pet food
Yantai China Pet Foods 002891 CH China 12.2 26.0 39.2 31.1 6.4 55 244 19.7 0.6 0.8
Petpal Pet Nutrition Tech 300673 CH China (7.5) 27.2 25.9 20.3 2.2 2.0 15.4 12.8 1.1 1.4
Beverage
Yakult Honsha 2267 JP Japan 0.8 25 17.9 17.5 1.4 1.3 9.8 9.3 24 26
Coca-Cola KO US us 3.7 7.8 23.9 222 10.7 9.6 211 19.6 2.8 3.0
PepsiCo PEP US us (0.6) 5.6 17.8 16.9 9.7 8.5 13.3 12.6 3.9 4.1
Monster Beverage MNST US us 222 12.1 35.6 31.8 9.1 7.8 254 23.0 0.0 0.0
Food
WH Group Ltd 288 HK Hong Kong (4.0) 1.9 9.1 8.9 1.2 1.2 5.3 52 6.9 5.9
Japfa Comfeed JPFA IJ Indonesia 5.6 11.9 9.0 8.0 1.6 1.5 6.4 6.0 4.4 55
Charoen Pok Indo CPIN IJ Indonesia 11.2 11.4 19.1 17.2 24 2.3 11.1 10.2 2.7 3.1
Universal Robina URC PM Philippines 0.4 8.0 1.7 10.8 1.2 1.1 6.9 6.4 6.1 6.3
Austevoll Seafood AUSS NO Norway (43.0) 54.2 12.1 7.8 1.1 1.0 7.7 5.1 6.2 7.3
Leroy Seafood Group LSG NO Norway (43.6) 84.9 19.6 10.6 14 14 8.5 6.1 4.8 5.7
Mowi MOWI NO Norway (8.3) 60.5 20.0 12.5 25 2.2 10.8 7.4 2.9 4.5
ConAgra Foods CAG US USA (23.7) 6.4 9.9 9.3 0.9 0.9 9.2 9.0 8.1 8.2
Danone DANOY US USA na 6.9 21.0 19.6 2.8 2.6 13.3 12.7 2.8 3.0
Nestle NSRGY US USA na 4.9 18.9 18.1 5.4 5.1 15.1 14.6 3.8 3.9
Tyson Foods TSN US USA (7.2) 16.5 14.1 12.1 1.0 1.0 7.7 6.9 3.8 3.9
Pilgrim's Pride Corp PPC US USA (1.2) (22.2) 71 9.1 25 2.2 5.1 6.1 221 18.4
Hormel Foods Corp HRL US USA (12.7) 57 16.2 15.3 1.5 1.4 11.4 10.9 5.2 55
Carabao Group CBG TB Thailand 1.8 (5.6) 14.6 15.4 2.8 2.6 9.7 9.8 3.6 3.7
i-Tail Corporation ITCTB Thailand (22.5) 25.0 17.3 13.8 2.1 2.1 12.3 9.6 4.9 6.2
KCG Corporation KCG TB Thailand 17.2 11.5 9.1 8.2 14 1.3 6.8 6.1 6.0 6.7
Osotspa Pcl OSP TB Thailand 8.7 1.3 14.2 14.0 2.9 2.9 9.0 8.9 7.7 71
R&B Food Supply RBF TB Thailand (13.2) 1.6 14.7 14.4 1.3 1.2 6.6 6.7 4.7 4.7
SAPPE Pcl SAPPE TB Thailand (30.0) (6.4) 12.0 12.8 2.2 2.0 7.7 8.0 4.2 3.9
Srinanaporn Marketing SNNP TB Thailand (9.3) (6.8) 10.9 11.7 1.9 1.9 8.4 8.3 7.6 71
Taokaenoi Food & Mkt. TKN TB Thailand (49.4) (5.7) 15.2 16.1 2.8 2.8 9.5 9.7 5.5 52
Thai Union Group TUTB Thailand (11.3) 8.3 11.8 10.9 1.0 1.0 9.1 8.4 5.6 55
Average (7.8) 12.7 16.7 14.9 3.0 2.7 11.0 10.0 5.0 5.1

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 12 November 2025 closing prices

' o ¢ o @
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STOCK PERFORMANCE

Absolute (%) Rel SET (%)

™M 3M 12M YTD 1M 3M 12M YTD
SET INDEX 15 0.6 (11.1) (8.2) — — — —
Food Sector (4.8) (7.4) (19.2) (16.6) (6.2) (8.0) (8.1) (8.4)
CBG TB (17.6) (26.8) (46.8) (47.8) (19.0) (27.4) (35.7) (39.5)
ITC TB 5.6 17.9 (20.8) (23.3) 4.1 174 9.7) (15.1)
KCG TB 4.2) (12.2) 9.7) (3.0) (5.7) (12.7) 1.4 5.2
OSP TB (4.3) (15.2) (22.4) (25.0) (5.7) (15.8) (11.3) (16.8)
RBF TB (17.6) (16.3) (38.8) (54.2) (19.1) (16.9) (27.8) (46.0)
SAPPE TB (6.9) (10.6) (50.9) (50.2) (8.4) (11.2) (39.8) (41.9)
SNNP TB (17.3) (30.6) (38.9) (41.9) (18.8) (31.2) (27.8) (33.6)
TKN TB (16.8) (23.0) (54.3) (43.0) (18.2) (23.6) (43.2) (34.7)
TUTB 5.3 10.3 (2.1) 6.9 3.8 9.7 9.0 15.2

Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
. Lﬂuﬁﬁﬂummﬂﬁﬁqﬂﬁiiﬂlumm‘hg’mmmgp » danulEnIgIdaiInTaTNgie
A Adag A e % A ' '
= IWNMINAANT unuﬂmmsmwwﬂ@ " AINIARNARIBaNaE1ININ
= AT TIYRAMNITLTENN I UM SHENTY = msduinouiliussnm st
= gouziIREaudnsazlaurRsa M IeEsulung éwmaﬁwum’]mﬁﬁwﬁ“@ﬂunfpjmlmﬂﬁﬁmmﬂiw”uga
O — Opportunity T — Threat
" 127209 LI EMIUNRAN A I Bur . mm"lsjﬁﬁmmamsﬁmluﬂmméﬂﬁty
= NIUAENIEA SR EITEALNTIT Y = mivslaansludssinauazinlansauue
. s:uué’@‘[uﬁﬁua:msﬂsmfj’mﬁunu MIUTITUAHIAN
= nalnmensdszndneansge-an
REGIONAL COMPARISON
Name — EPS growth — —PE— —PBV—  —EVIEBITDA—  ——Div. Yield —
25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

China 2.4 26.6 32.6 25.7 4.3 3.8 19.9 16.3 0.9 1.1
Japan 0.8 2.5 17.9 17.5 1.4 1.3 9.8 9.3 2.4 2.6
USA (2.8) 4.9 18.3 17.2 4.8 4.3 13.5 12.8 5.8 5.6
Hong Kong (4.0) 1.9 9.1 8.9 1.2 1.2 5.3 5.2 6.9 5.9
Norway (31.6) 66.5 17.2 10.3 1.7 1.5 9.0 6.2 4.6 5.8
Indonesia 8.4 1.7 141 12.6 2.0 1.9 8.8 8.1 3.6 4.3
Philippines 0.4 8.0 1.7 10.8 1.2 1.1 6.9 6.4 6.1 6.3
Thailand (12.0) 2.6 13.3 13.0 2.0 2.0 8.8 8.4 55 5.6
Average (4.8) 15.6 16.8 14.5 2.3 21 10.2 9.1 4.5 4.6

Source: Bloomberg Consensus
Note : *Thanachart estimates
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COMPANY NOTE CBG PATTADOL BUNNAK

Ex 1: Earnings Revisions

2022 2023 2024 2025F 2026F 2027F
Sales (Bt m)
- New 19,215 18,853 20,964 21,427 21,944 23,568
- Old 22,166 23,473 25,391
- Change (%) (3.3) (6.5) (7.2)
Gross margin (%)
- New 29.3 25.9 26.9 26.0 245 24.9
- Old 26.4 26.3 26.4
- Change (ppt) (0.5) (1.8) (1.5)
SG&A to sales (%)
- New 16.0 14.1 11.2 10.2 10.1 9.1
- Old 9.9 9.5 8.4
- Change (ppt) 0.3 0.7 0.7
Normalized profits (Bt m)
- New 2,286 1,924 2,763 2,813 2,655 3,081
- Old 3,054 3,313 3,781
- Change (%) (7.9) (19.9) (18.5)

Sources: Company data, Thanachart estimates

Ex 2: Share Price Trend So Far Ex 3: PE Vs. EPS Growth
(Bt/share) (%, y-y%) mPE EPS growth
160 - 50 -
140 40 A
120 ~ 30 A
100 A 20 A
1°'J||II|L
60 - 0 - . . . . . .
40 A (10) 4
20 1 (20) A
0 T T T T T T T T T T (30) -
© © o o — — N ) < 0 Te)
T OLToTo g4 g @ g g q o N N & N 5 & =
= ° S > 9 =3 c S c 2 o o o =] N N o~
S o = g L 8 & =3 2 5 2 I3V 5% Y I3V Q S S
Source: Bloomberg Sources: Company data, Thanachart estimates

Ex 4: Our Assumptions

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Total sales (% growth) 35 15.4 0.8 10.7 (1.9) 11.2 2.2 24 74

- Domestic energy drinks (% growth) (0.5) (5.0) (6.6) 3.2 6.7 13.4 16.7 5.0 4.0
- Domestic others 10.1 67.2 49.9 341 13.1 14.6 11.8 9.7 9.7
- Export sales (% growth) 8.3 16.4 (13.7) (1.4) (21.7) 4.0 (29.7) (20.8) 8.1
Gross margin (%) 38.9 41.0 35.6 29.3 25.9 26.9 26.0 24.5 24.9
SG&A to sales (%) 18.3 16.7 16.9 16.0 14.1 11.2 10.2 10.1 9.1
EBIT margin (%) 20.5 24.5 18.7 13.3 11.8 15.7 15.7 14.4 15.8

Sources: Company data, Thanachart estimates
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Ex 5: CBG’s EBIT Breakdown Ex 6: Export Breakdown
Others
Domestic Domestic others, 0% 7%
bottle OEM, e
© g% Domestic distribution,
0,
6% Myanmar
26%
Domestic
energy
drinks, 36%
Exported
energy
drinks, 49% Cambodia
67%

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 7: Cambodia Sales Outlook

Ex 8: S hare Price Scenario

(Bt m) s Sales (LHS) Growth (RHS) (y-y%)
6,000 - - 100 Scenario Share price (Bt/share)
5,000 - r 80 - CBG's value without Cambodia 35
- 60
4,000 A L 40 - CBG's current share price 42
3,000 - L 20 - Our CBG's TP (Cambodia sales
3 i 0, i
2.000 0 remains at 40% in 2027F vs. 2024
- (20) level) 50
1,000 L (40)
0 - (60)
N~ [ce] [} o — N [sg] < L L L
g — ~— N N N N N [Te] © N~
o o o o o o o o N N N
N N N N N N N N o o o
N N N
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 9: CBG’s Market Share Ex 10: Domestic Energy Drink Growth
(%) (Btm) mmmm Domestic energy drinks (LHS) (y-y%)
300 - 9,000 - Growth (RHS) 20
26.9 COVID years
245 8,000 L 15
250 ’ 7,000 A / \
6,000 - \ - 10
5,000 -
20.0 A ’ L
4,000 A s
3,000 -~ - 0
15.0 A1 2,000
1,000
10.0 A 0
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50 A N N NN ANJNANAJNANANANO O o
N N N
0.0 - T T ! . . ;
Stagnant domestic spendin Market share gains after
2023 2024 Sep-25 9 P g competitors raised their prices
Sources: Company data, Thanachart compilations Sources: Company data, Thanachart estimates
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Ex 11: Distribution And OEM Outlook

(Btm) mmmm Domestic and distribution OEM (LHS) Growth (RHS)  (y-y%)
14,000 - - 80
12,000 A - 70
10,000 A r 60

L 50
8,000 -

L 40
6,000 -

L 30
4,000 - | o0
2,000 - T - L 10

0 A T T T T T T T 0

2020 2021 2022 2023 2024 2025F  2026F 2027F

Sources: Company data, Thanachart estimates

Ex 12: 12-month DCF-based TP Calculation Using A Base Year Of 2026F

Terminal
2026F 2027F 2028F 2029F 2030F 2032F 2033F 2035F 2036F Value

EBITDA 4,027 4,625 4,828 5,105 5,311 5,602 5,723 5,846 5,971 6,098 6,251 —

Free cash flow 2,827 3,231 2,617 2,904 4,214 4,598 4,705 4,810 4,917 5,026 4,219 61,072
PV of free cash flow 2,819 2,718 2,019 2,054 2,733 2,735 2,565 2,405 2,255 2,114 1,627 23,547
Risk-free rate (%) 2.5
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 9.0
Terminal growth (%) 2.0

Enterprise value - add

investments 49,589
Net debt (2025F) (45)
Minority interest (138)
Equity value 49,772
# of shares (m) 1,000

Equity value/share (Bt) 50.00

Sources: Company data, Thanachart estimates
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APPENDIX

CBG

PATTADOL BUNNAK

COMPANY DESCRIPTION

COMPANY RATING

u3En amwnndd e (CBG) Aarudaiaiasdugindifnlngiige

Wuanausaszadtdszmalng laodsiuutiinaan 26% Uinniewu

100% luuSuntessuuSunlaud CBD (u‘%ﬁ"‘nwﬁml,ﬂ%iaaﬁugﬁma),
APG (u‘%ﬂ"‘nwamLm:éf@mm@LLﬁaéwwfuLﬂéaaﬁugﬁﬂé‘a), w8z DCM
(V3ENIRI MU FUA1) CBG L‘%'uwamﬂ‘%iaa?iwgﬁwﬁ'a@ﬁl,l,@iﬂ 2002 WA
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 58.80 50.00 -15%
Net profit 25F (Bt m) 2,959 2,813 -5%
Net profit 26F (Bt m) 3,163 2,655 -16%
Consensus REC BUY: 10 HOLD: 7 SELL: 2
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FINANCIAL SUMMARY

CBG PATTADOL BUNNAK

Margin expansion

Earnings turnaround

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 18,853 20,964 21,427 21,944 23,568

Cost of sales 13,974 15,323 15,858 16,564 17,705
Gross profit 4,879 5,641 5,570 5,380 5,863

% gross margin 25.9% 26.9% 26.0% 24.5% 24.9%

Selling & administration expenses 2,660 2,349 2,196 2,224 2,142
Operating profit 2,219 3,292 3,373 3,156 3,720

% operating margin 11.8% 15.7% 15.7% 14.4% 15.8%

Depreciation & amortization 818 818 838 871 904
EBITDA 3,038 4,110 4,211 4,027 4,625

% EBITDA margin 16.1% 19.6% 19.7% 18.4% 19.6%

Non-operating income 193 206 193 198 212

Non-operating expenses 0 0 0 0 0

Interest expense (183) (146) (74) (60) (104)
Pre-tax profit 2,229 3,352 3,493 3,294 3,828

Income tax 337 619 699 659 766
After-tax profit 1,892 2,733 2,794 2,636 3,062

% net margin 10.0% 13.0% 13.0% 12.0% 13.0%

Shares in affiliates' Earnings 8 14 0 0 0

Minority interests 24 15 19 19 19

Extraordinary items 0 (80) 0 0 0

NET PROFIT 1,924 2,683 2,813 2,655 3,081

Normalized profit 1,924 2,763 2,813 2,655 3,081

EPS (Bt) 1.9 2.7 2.8 2.7 3.1

Normalized EPS (Bt) 1.9 2.8 2.8 2.7 3.1

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2026F

ASSETS:

Current assets: 5,802 5,139 4,866 7,007 9,291
Cash & cash equivalent 1,184 1,384 1,000 3,000 5,000
Account receivables 2,192 1,434 1,466 1,501 1,612
Inventories 2,295 2,224 2,301 2,404 2,569
Others 131 97 99 102 109

Investments & loans 158 168 168 168 168

Net fixed assets 12,376 11,991 11,854 11,683 11,478

Other assets 1,207 1,079 995 1,012 1,066

Total assets 19,544 18,378 17,883 19,870 22,003

LIABILITIES:

Current liabilities: 4,283 4,185 2,709 3,406 4,140
Account payables 2,045 1,540 1,594 1,665 1,780
Bank overdraft & ST loans 1,225 82 29 50 74
Current LT debt 769 2,074 739 1,273 1,876
Others current liabilities 244 490 347 418 410

Total LT debt 3,326 526 187 323 476

Others LT liabilities 621 577 483 489 509

Total liabilities 8,231 5,287 3,380 4,219 5,125

Minority interest (178) (119) (138) (157) (176)

Preferreds shares 0 0 0 0 0

Paid-up capital 1,000 1,000 1,000 1,000 1,000

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus 3,667 3,649 3,649 3,649 3,649

Retained earnings 6,824 8,560 9,992 11,158 12,405

Shareholders' equity 11,491 13,209 14,641 15,808 17,054

Liabilities & equity 19,544 18,378 17,883 19,870 22,003

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY CBG PATTADOL BUNNAK

CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 2,229 3,352 3,493 3,294 3,828
Tax paid (331) (362) (814) (589) (774)
Depreciation & amortization 818 818 838 871 904
Chg In w orking capital 957 324 (55) (67) (162)
Chg In other CA & CL / minorities 34 137 (29) 2) (7)
Cash flow from operations 3,707 4,270 3,432 3,508 3,790
Capex (965) (433) (700) (700) (700)
Right of use 124 114 100 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (4) (10) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (175) (137) (109) (11) (34)
Cash flow from investments (1,021) (466) (709) (711) (734)
Debt financing (1,321) (2,640) (1,726) 691 780
Capital increase 0 0 0 0 0
Dividends paid (1,150) (1,100) (1,381) (1,488) (1,835)
Warrants & other surplus 34 136 0 0 0
Cash flow from financing (2,437) (3,604) (3,107) (797) (1,055)
Free cash flow 2,741 3,837 2,732 2,808 3,090
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
PE looks inexpensive to us Normalized PE (x) 21.3 14.8 14.6 15.4 13.3
Normalized PE - at target price (x) 26.0 18.1 17.8 18.8 16.2
PE (x) 21.3 15.3 14.6 15.4 13.3
PE - at target price (x) 26.0 18.6 17.8 18.8 16.2
EV/EBITDA (x) 14.9 10.3 9.7 9.8 8.3
EV/EBITDA - at target price (x) 17.8 12.5 11.9 121 10.3
P/BV (x) 3.6 3.1 2.8 2.6 2.4
P/BV - at target price (x) 4.4 3.8 3.4 3.2 2.9
P/CFO (x) 11.1 9.6 11.9 11.7 10.8
Price/sales (x) 2.2 2.0 1.9 1.9 1.7
Dividend yield (%) 2.2 3.2 3.6 3.7 5.3
FCF Yield (%) 6.7 9.4 6.7 6.8 7.5
(Bt)
Normalized EPS 1.9 2.8 2.8 2.7 3.1
EPS 1.9 2.7 2.8 2.7 3.1
DPS 0.9 1.3 1.5 1.5 2.2
BV/share 11.5 13.2 14.6 15.8 17.1
CFO/share 3.7 4.3 3.4 3.5 3.8
FCF/share 2.7 3.8 2.7 2.8 3.1

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 22



FINANCIAL SUMMARY CBG PATTADOL BUNNAK
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) (1.9) 11.2 2.2 2.4 7.4
Net profit (%) (15.8) 39.4 4.9 (5.6) 16.1
EPS (%) (15.8) 39.4 4.9 (5.6) 16.1
Normalized profit (%) (15.8) 43.6 1.8 (5.6) 16.1
Normalized EPS (%) (15.8) 43.6 1.8 (5.6) 16.1
Dividend payout ratio (%) 46.8 48.5 52.0 57.0 70.0
Operating performance
Gross margin (%) 259 26.9 26.0 24.5 24.9
Operating margin (%) 11.8 15.7 15.7 14.4 15.8
EBITDA margin (%) 16.1 19.6 19.7 18.4 19.6
Net margin (%) 10.0 13.0 13.0 12.0 13.0
D/E (incl. minor) (x) 0.5 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.4 0.1 (0.0) (0.1) (0.2)
Interest coverage - EBIT (x) 121 22.6 45.7 53.0 35.6
Interest coverage - EBITDA (x) 16.6 28.2 57.1 67.7 44.3
ROA - using norm profit (%) 9.7 14.6 15.5 14.1 14.7
ROE - using norm profit (%) 17.4 22.4 20.2 17.4 18.8
ROE looks decent for its DuPont
business nature ROE - using after tax profit (%) 17.1 22.1 20.1 17.3 18.6
- asset turnover (x) 1.0 1.1 1.2 1.2 1.1
- operating margin (%) 12.8 16.7 16.6 156.3 16.7
- leverage (x) 1.8 1.5 1.3 1.2 1.3
- interest burden (%) 92.4 95.8 97.9 98.2 97.3
- tax burden (%) 84.9 81.5 80.0 80.0 80.0
WACC (%) 9.0 9.0 9.0 9.0 9.0
ROIC (%) 11.5 17.2 18.6 17.3 20.6
NOPAT (Bt m) 1,884 2,683 2,699 2,525 2,976
invested capital (Bt m) 15,627 14,506 14,596 14,454 14,480

Sources: Company data, Thanachart estimates
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PATTADOL BUNNAK

662-779-9119
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COMPANY VALUATION

Y/E Dec (Bt m) 2024A  2025F 2026F  2027F
Sales 17,729 18,166 19,869 21,985
Net profit 3,597 2,970 3,714 4,241
Consensus NP — 3,016 3,343 3,691
Diff frm cons (%) — (1.5) 11.1 14.9
Norm profit 3,830 2,970 3,714 4241
Prev. Norm profit — 3,137 3,617 4,062
Chg frm prev (%) — (5.3) 2.7 4.4
Norm EPS (Bt) 1.3 1.0 1.2 1.4
Norm EPS grw (%) 65.6  (22.5) 25.0 14.2
Norm PE (x) 13.4 17.3 13.8 121
EV/EBITDA (x) 10.3 12.3 9.6 8.4
P/BV (x) 2.1 2.1 2.1 2.0
Div yield (%) 6.7 4.9 6.2 7.0
ROE (%) 16.2 12.3 15.1 16.7
Net D/E (%) (48.4) (46.3) (46.2) (45.8)

PRICE PERFORMANCE

(Bt/shr)  ——1C Relto SET Index (%)
25 20
10
20 0
Vi
15 “\ (10)
10 (20)
(30)
5 4 . . + (40)
Nov-24 Mar-25 Jul-25 Nov-25

COMPANY INFORMATION

Price as of 12-Nov-25 (Bt) 17.10
Market Cap (US$ m) 1,578.6
Listed Shares (m shares) 3,000.0
Free Float (%) 20.0
Avg Daily Turnover (US$ m) 11.9
12M Price H/L (Bt) 23.20/10.10
Sector Food
Major Shareholder Thai Union Group 79.3%

Sources: Bloomberg, Company data, Thanachart estimates

ESG Summary Report ........cccouvieiiniiininninnnns P30

ngmﬂdﬂwswmuaﬁuaug‘szﬁ

Tussemaivaisisngs

ﬂnmuauuuawﬂwuumwmnmwuw‘um na S{ll“’l‘ﬂ'l«t Tﬂ?.lﬂﬂ“(l’]’ﬂ%lmwuﬁ'lu’ﬂﬂdLW\ad’ﬂﬂ&lﬂﬂﬂ'ﬂaﬂ'ﬂiﬂ?ﬂ&l’]l’l’ﬂ wmsmummmmana Yl\‘mll’mﬂﬂi“‘adﬂ LWalﬂUiﬂ??LNULLWT

'uauaLmunmnmmﬁlmﬂummmﬂimaummm«ulﬂ‘namwnnmwu LL@]&IVLG]NL’ﬂ@]u’lﬂju’]ﬂiﬂLﬂjm'ﬂ’.}u‘lﬂ‘ﬂﬂﬂiﬂ'[ﬂUﬂiﬂﬂiwﬂui']ﬂ"mﬂﬂﬂi‘ﬂﬂuﬂBLI"I\‘II(H ‘(Nui"lleﬂuLLR~ﬂ’J"l&lLﬂu11«LLﬂﬂN75

ﬂUUHﬂ’]’«]Mﬂ’ﬁLﬂﬂﬂ%LlﬂﬂdI.Lfﬂ’ﬂulm mmjauaw'lmuml,ﬂauw,tﬂaa'lﬂ miumuaua‘nﬂﬁngaulmanmmuuu "Lmﬂmmwsamamu"l,ﬂm‘m dautas unly wSeveaninauwsun

FIDIIUTU ﬁ]wmﬂmummmuuam'mmkmnau



COMPANY NOTE ITC PATTADOL BUNNAK

Ex 1: Expected Benefits from Business Restructuring

Restructuring plans Expected benefits (US$ m)

Commercial benefits US$33m-36m
- Raising prices and focusing on the best customers

- Greater EU penetration and of other regional customers

- Dropping unprofitable businesses

Manufacturing benefits US$10m-12m
- Cutting manufacturing costs by over 10%

- Right-sizing headcount to match actual demand

- Efficiency improvements

- Eliminating waste

Supply chain fixes US$5m-6m
- Renegotiating supplier contracts for better terms

- Building backup suppliers to avoid disruptions

- Working with vendors on joint cost reductions

- Improving purchasing power

Source: Company data, Thanachart compilations

Ex 2: We Expect Net Margin To Expand

(%) Business restructuring consultation fee,
250 - VWFH-drivendemand Global minimum tax and
. strong baht
Customers' A
destocklng !
20.0 - 18.9 18.7 19.3
14 8
15.0 A
10.0 1 8.3
) ]
0.0 - T T T T
2021 2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart estimates

Ex 3: Sales Breakdown By Product Ex 4: ITC’s US$ Sales Growth
(%) m Pet food Pet treats (US$ m) mmmm US$ sales (LHS) (y-y%)
100.0 - 700 - Growth (RHS) . 40
12.4 11.8 14.6
90.0 1 600 - [ 30
80.0
500 A - 20
70.0
60.0 400 A — ————_ t10
50.0 300 A - 0
40.0 200 A - (10)
30.0
20.0 100 A - (20)
10.0 0 A T T T (30)
- N <) < L TR TR
0.0 S S S S & & N
2023 2024 9M25 N N N N 8 & &
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE ITC PATTADOL BUNNAK
Ex 5: Dividend Payout And Yield Ex 6: A Net Cash Position
(%) == Dividend payout (LHS) (y-y%) (x)
120 - ——— EPS growth (RHS) - 80 0.00 -
100 - - 60 (0.10) -
80 - \\ r 40 (0.20) -
O s - - 20
60 A \\ // (0.30) A
e 0
40 -~ \ (0.40) A
/ - (20) (0.40)
20 1 L (40) (0.50) 1 (0.48) (0.46)  (0.46)  (0.46)
0 A T T T T (60) (0.60) -
™ < TR L TR ] < TR L Th
S S & & N S S & & &
3% 39 =] =] o 3% « o =] o
3% 39 13 « 3% 39
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 7: Capex Set To Fall
(Btm) = EBITDA Interest expenses & CAPEX
5,000 - 4,698
4,500 A 4,148
4,000 - 3,849
3,500 A 3.273
3,000 -
2,500 - 2,393
2,000 -
1,500 A 137 099 ,204
1,000 1 606 612
500 A
0 A T \
2023 2024 2025F 2026F 2027F
Sources: Company data, Thanachart estimates
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COMPANY NOTE ITC PATTADOL BUNNAK
Ex 8: Earnings Revisions
2022 2023 2024 2025F 2026F 2027F
Sales (US$ m)
- New 610 446 505 547 602 656
-0ld 559 612 655
- Change (%) (2.1) (1.6) 0.3
US$/baht
New 35.1 34.8 35.3 33.2 33.0 33.5
Oold 33.1 33.0 33.5
Gross margin (%)
- New 19.5 27.7 27.7 24.8 254 25.9
-0ld 24.2 24.2 23.6
- Change (ppt) 0.6 1.2 2.4
SG&A to sales (%)
- New 7.6 9.2 9.2 10.2 7.9 7.8
-0ld 9.5 8.5 7.2
- Change (ppt) 0.7 (0.6) 0.6
Normalized profit (Bt m)
- New 2,312 3,830 3,830 2,970 3,714 4,241
-0ld 3,137 3,617 4,062
- Change (%) (5.3 2.7 4.4
Sources: Company data, Thanachart estimates
Ex 9: Share Price Has Corrected Ex 10: PE Vs. Growth
(Bt/share) (x, y-y%) = PE EPS growth
35 1 80 -
30 J 60 b
40 A
25
gl
n
0. M M
15 -
(20) -
101 (40) 1
5 T T T T T (60) -
Dec-22 Jul-23 Feb-24 Sep-24 Apr-25 Nov-25 2023 2024 2025F 2026F 2027F

Source: Bloomberg Sources: Company data, Thanachart estimates
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COMPANY NOTE ITC PATTADOL BUNNAK

Ex 11: Our 12-month DCF-based TP, Using a Base Year of 2026F

(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terc:rua;
EBITDA 4,148 4,698 5,203 5,552 5,918 6,239 6,500 6,709 6,946 7,195 7,436 —
Free cash flow 3,307 3,754 3,721 4,320 4,681 5,074 5,614 5,408 5,347 5,599 6,213 68,137
PV of free cash flow 3,298 3,031 2,699 2,815 2,741 2,669 2,653 2,296 2,040 1,919 1,912 20,974
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.1

WACC (%) 11.3

Terminal growth (%) 2.0

Enterprise value - add

investments 49,047

Net debt (2025F) (11,179)

Minority interest 0

Equity value 60,226

# of shares (m) 3,000

Target price/share (Bt) 20

Sources: Company data, Thanachart estimates
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APPENDIX

ITC

PATTADOL BUNNAK

COMPANY DESCRIPTION

COMPANY RATING

ITC Lﬂu%ﬁﬂuﬁmﬁ@mmié’mﬁﬁm OEM filnafigavinduduusnues
lan anéwasuiuny ldun wusudanmsaafiasstuinszeulan aana
fAn1ed ITC Foanizauwin awnmenoniny Uszimadug luglsl
wazlwady 1ITC ag'nﬁu"[ﬂﬁammmmflr_mf%m%‘uLLm Fadunitalu

ﬂa;uﬁl,au‘[@amﬁwu%

Rating Scale

Industry
Outlook
Analyst Business
REC. Outlook Strong
Good
CG Manage
rating* ment Fair
Weak
Financials Operating
None

Very Strong

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *No CG rating

W — Weakness

. nwstﬁwﬁaﬁunui’mqﬁmwm@h
»  msUszngaannuwa

A
" aAaNRAINRAL

= a o 4 '
= UNMIUIRITIANIINLDILNTII

O — Opportunity

a d' v e A
= JaNLREIIBaATILANIURYW

a_dy e
- Lﬂuqiﬂw‘lmiamuga

T — Threat

o o X a
. Iaﬂ’]ﬁluﬂ’]i’ﬂF.I’]F_IVL‘]JEJGQWG‘]JSZW]?I HRSNIILVTANINIT

" MTUENURUNAAA TN

» muanzngugndlng

= MsudeTadinLIn
a Y A
= madAsuudasnungseidsy

" NIEU0Y adIiﬂ%’] IR}

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 18.44 20.00 8%
Net profit 25F (Bt m) 3,016 2,970 2%
Net profit 26F (Bt m) 3,343 3,714 11%
Consensus REC BUY: 12 HOLD:7 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynawnnainbsd 2026F LLa:SWmLﬂmmwaatswgandwawmm
] ' a o
sﬁammmwmmqLﬂustW:stﬁquuaammnmnmmamw

@ v ¢ & @ A A4 = .
ABINIIDIRIIRAILRYICAUNILNLUNLLYILLNII

{ v A ' v ' o v _a
" gnmwaimaniainediena FINANITNUATURILABNITIONIAN AL

warmaniandy daduanussduaundrdydanisaianian

VI

- \a Y | a - d
windduunudsdndugeniimeatamanililudagiiuann daz
WuanudsidusudansnamInitaznathuangan

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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ITC ESG &
i-Tail Corporation Pcl SUStalnablllty
Sector: Agro & Food Industry | Food & Beverage Report
ITC Lﬂuum‘luﬂwammmsammm OEM awaunsnzadlan 159914 Thanachart ESG Rating

2aIUIHNY Gldaﬂsl%ﬂiwl.ﬂﬁ‘l‘nﬂ uazawlngaasnsuangndsaaniy 3.5

Avdszing ﬁﬁﬂ%a'l‘ﬁ'ﬁﬂ(ﬂ']l,aﬂ\ﬂ.lad ITC slﬁlﬁnﬁ‘ﬂ‘ﬁaﬂﬂaﬂ%’l %\‘ll@l?ﬂ
NIARIVNUIBNUA VA, ‘I‘VIEIEIL%EI% ﬂﬁl] (TU) IINNK L?’lsl‘ﬂﬂ 11873 1)

ESG uni ITC # 3.5 %ana’naﬂ‘lus'*@mao‘l%naunLS’lmumLmvw 1 2 3 4 5
AZUWUNIAWEIANZY  ITC agﬂuﬁmugaqm J29a9NNADAH LOW HIGH
FIWINRBN WAZNIITNNLAUA (governance)
S&P
SET ESG SET ESG DJsSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
ITC - - - - - - - - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY

ITC PATTADOL BUNNAK

Good earnings growth
outlook, in our view

Net cash position to
support high dividends

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 15,577 17,729 18,166 19,869 21,985

Cost of sales 12,539 12,810 13,664 14,829 16,281
Gross profit 3,038 4,919 4,502 5,040 5,704

% gross margin 19.5% 27.7% 24.8% 25.4% 25.9%

Selling & administration expenses 1,183 1,638 1,857 1,573 1,724
Operating profit 1,854 3,281 2,646 3,466 3,980

% operating margin 11.9% 18.5% 14.6% 17.4% 18.1%

Depreciation & amortization 539 568 628 682 718
EBITDA 2,393 3,849 3,273 4,148 4,698

% EBITDA margin 15.4% 21.7% 18.0% 20.9% 21.4%

Non-operating income 603 696 491 448 496

Non-operating expenses 0 0 0 0 0

Interest expense (11) (6) (4) (6) (12)
Pre-tax profit 2,446 3,971 3,133 3,909 4,464

Income tax 132 141 163 195 223
After-tax profit 2,314 3,830 2,970 3,713 4,241

% net margin 14.9% 21.6% 16.3% 18.7% 19.3%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests (1) 0 0 0 0

Extraordinary items (31) (233) 0 0 0

NET PROFIT 2,281 3,597 2,970 3,714 4,241

Normalized profit 2,312 3,830 2,970 3,714 4,241

EPS (Bt) 0.8 1.2 1.0 1.2 1.4

Normalized EPS (Bt) 0.8 1.3 1.0 1.2 1.4

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 18,573 20,550 20,334 21,957 23,481
Cash & cash equivalent 9,305 11,690 11,200 12,000 12,500
Account receivables 3,860 3,951 3,832 4,191 4,638
Inventories 3,243 3,535 3,893 4,225 4,639
Others 2,165 1,375 1,409 1,540 1,705

Investments & loans 878 0 0 0 0

Net fixed assets 5,482 6,009 6,581 6,500 6,382

Other assets 498 369 375 381 387

Total assets 25,431 26,928 27,291 28,838 30,251

LIABILITIES:

Current liabilities: 1,710 2,096 2,440 2,623 2,892
Account payables 1,520 1,815 2,096 2,275 2,498
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 190 281 343 347 394

Total LT debt 0 0 21 450 654

Others LT liabilities 602 693 708 771 850

Total liabilities 2,312 2,789 3,169 3,844 4,396

Minority interest 1 0 0 0 (0)

Preferreds shares 0 0 0 0 0

Paid-up capital 3,000 3,000 3,000 3,000 3,000

Share premium 18,395 18,395 18,395 18,395 18,395

Warrants (0) (0) (0) (0) (0)

Surplus (247) (553) (553) (553) (553)

Retained earnings 1,970 3,296 3,279 4,152 5,013

Shareholders' equity 23,118 24,138 24,121 24,994 25,855

Liabilities & equity 25,431 26,928 27,291 28,838 30,251

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY ITC PATTADOL BUNNAK
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 2,446 3,971 3,133 3,909 4,464
Tax paid (74) (217) (118) (215) (207)
Depreciation & amortization 539 568 628 682 718
Chg In w orking capital 73 (88) 41 (512) (637)
Chg In other CA & CL / minorities (895) 964 17) (108) (134)
Cash flow from operations 2,088 5,198 3,667 3,755 4,204

Scheduled to complete Capex (1,126) (1,093) (1,200) (600) (600)

its capex cycle this year Right of use (4) 2 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (878) 878 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (19) (24) 9 57 73
Cash flow from investments (2,026) (236) (1,191) (543) (527)
Debt financing 0 0 21 428 204
Capital increase 0 0 0 0 0
Dividends paid (1,349) (2,250) (2,987) (2,840) (3,381)
Warrants & other surplus (421) (327) 0 0 0
Cash flow from financing (1,770) (2,577) (2,966) (2,412) (3,176)
Free cash flow 963 4,105 2,467 3,155 3,604
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Inexpensive PE, in our Normalized PE (x) 222 13.4 17.3 13.8 12.1

view Normalized PE - at target price (x) 25.9 15.7 20.2 16.2 14.1
PE (x) 22.5 14.3 17.3 13.8 121
PE - at target price (x) 26.3 16.7 20.2 16.2 14.1
EV/EBITDA (x) 17.6 10.3 12.3 9.6 8.4
EV/EBITDA - at target price (x) 21.2 12.6 14.9 1.7 10.3
P/BV (x) 2.2 2.1 2.1 2.1 2.0
P/BV - at target price (x) 2.6 25 2.5 24 2.3
P/CFO (x) 24.6 9.9 14.0 13.7 12.2
Price/sales (x) 3.3 2.9 2.8 2.6 2.3
Dividend yield (%) 3.5 6.7 4.9 6.2 7.0
FCF Yield (%) 1.9 8.0 4.8 6.2 7.0
(Bt)
Normalized EPS 0.8 1.3 1.0 1.2 14
EPS 0.8 1.2 1.0 1.2 14
DPS 0.6 1.2 0.8 1.1 1.2
BV/share 7.7 8.0 8.0 8.3 8.6
CFO/share 0.7 1.7 1.2 1.3 1.4
FCF/share 0.3 1.4 0.8 1.1 1.2
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

ITC

PATTADOL BUNNAK

High dividend yields

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2023A

(30.9)
(49.0)
(54.0)
(45.6)
(51.0)
78.9

19.5
11.9
15.4
14.9
0.0
(0.4)
168.3
217.2
9.0
10.1

10.1
0.6
15.8
1.1
99.6
94.6
11.3
15.1
1,754
13,813

2024A

13.8
57.7
57.7
65.6
65.6
95.9

277
18.5
217
216
0.0
(0.3)
5445
638.7
14.6
16.2

16.2
0.7
22.4
1.1
99.8
96.5
11.3
22.9
3,165
12,449

2025F

25
(17.4)
(17.4)
(22.5)
(22.5)
85.0

24.8
14.6
18.0
16.3
0.0

(0.3)
666.5
824.6
11.0
12.3

12.3
0.7
17.3
1.1
99.9
94.8
11.3
20.1
2,508
12,943

2026F

9.4
25.0
25.0
25.0
25.0
85.0

25.4
17.4
20.9
18.7
0.0
(0.5)
621.4
743.6
13.2
15.1

15.1
0.7
19.7
1.1
99.9
95.0
11.3
254
3,293
13,444

2027F

10.7
14.2
14.2
14.2
14.2
85.0

25.9
18.1
214
19.3
0.0
(0.3)
334.4
394.7
14.4
16.7

16.7
0.7
20.4
1.2
99.7
95.0
11.3
28.1
3,781
14,009

Sources: Company data, Thanachart estimates
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BUY

Change in Numbers

(Unchanged) TP: Bt 11.00 (From: Bt 11.50)

Upside : 38.4% 13 NOVEMBER 2025

KCG Corporation Pcl. (KCG TB)

an 1AUla LazaRIINAADLUNWA
ATA

PATTADOL BUNNAK

662-779-9119
pattadol.bun@thanachartsec.co.th

msﬂsmﬂazmssnamm KCcG pralwuSunvanagmanalaudin
m’awm‘suﬁnwmaam uazaramalszndadunu KCG 398 EPS
duladan 1711% Iwil 2025-26F wiaamlnaamanauunwlweg
6.0/6.7% uazdaunad PE funanlen 8 win

AIALBERN “Ta”
asduueh "ba" KCG lagdsusandmang (30w 2026F) 1w
11 UM (3N 1.5 1) 1) uliAIegnacTszasdi wigaauual

COMPANY VALUATION

YIE Dec (Bt m) 2024A  2025F 2026F  2027F
& 0,
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COMPANY NOTE KCG PATTADOL BUNNAK

Ex 1: Sales Growth Has Accelerated

(%) SKU rationalization & business restructuring
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Sources: Company data, Thanachart estimates
Ex 2: EBIT Margin Expansion
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Ex 3: PE And EPS Trends Ex 4: Dividend Payout And DPS
(%, y-y%) = PE EPS growth (Bt/share) mmmm Dividend (LHS) (%)
40 - 0.7 - Payout ratio (RHS) - 58.0
30 1 0.6 1 . }s70
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
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COMPANY NOTE KCG PATTADOL BUNNAK
Ex 5: Earnings Revisions
2023 2024 2025F 2026F 2027F
Sales (Bt m)
New 7,157 7,743 8,553 9,261 9,830
Old 8,587 9,299 9,870
Change (%) (0.4) (0.4) (0.4)
Gross margin (%)
New 30.0 30.9 30.7 30.8 30.9
Old 31.0 31.1 31.2
Change (ppt) (0.3) (0.3) (0.3)
SG&A to sales (%)
New 241 23.9 233 232 232
Ol 23.3 23.3 23.2
Change (ppt) (0.0) (0.0) (0.0)
Normalized profit (Bt m)
New 293 405 474 529 575
Old 496 5562 601
Change (%) (4.4) (4.3) (4.2)
Sources: Company data, Thanachart estimates
Ex 6: 12-month DCF-based TP Calculation Using A Base Year Of 2026F
Terminal
(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F value
EBITDA 946 1,017 1,070 1,117 1,158 1,200 1,235 1,270 1,306 1,343 1,381 —
Free cash flow 350 448 497 545 594 618 668 691 715 739 728 10,538
PV of free cash flow 294 346 352 354 353 337 334 317 301 285 257 3,726
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 9.0
Terminal growth (%) 2.0
Enterprise value - add
investments 7,410
Net debt (2025F) 1,459
Minority interest (0)
Equity value 5,951
# of shares (m) 545
Target price/share (Bt) 11

Sources: Company data, Thanachart estimates
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APPENDIX KCG PATTADOL BUNNAK
COMPANY DESCRIPTION COMPANY RATING
UNALATY AafUaLI T (KCG) HAAWATINMUNETAUAZILY NAAN AN Industry Rating Scale
Wanumsdsznavemmsuaziuingd wazdsfiouusudenig iNasessy Outlook Very Strong 5
andaTSeuuazuIsnamsludszinalng KCG Wwdad Analyst Business
a . A o . v a o ' > Outlook
T599UKER 3w quﬁnszmuaum 5 uviy AIEUAY 1 UAS UazIng REC. . Strong 4
NTEMURUA R A Good 3
CG Manage
rating* ment Fair 2
Financials Operating Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *No CG Rating

W — Weakness

v oa & o A o & o
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O — Opportunity
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T — Threat

= zngugndlnaj

= NIAIUTINNINT

" ANUKNBHIBTBIATT
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 11.00 11.00 0%
Net profit 25F (Bt m) 446 474 6%
Net profit 26F (Bt m) 505 529 5%
Consensus REC BUY: 5 HOLD: 0 SELL:0

HOW ARE WE DIFFERENT FROM THE STREET?

° ' =
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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KCG

ESG &

KCG Corporation Pcl SUStalnablllty
Sector: Agro & Food Industry | Food & Beverage Report
KcG iudnanananimriomsswinaastsanalng  Taslsssmaas Thanachart ESG Rating
U3Eny  AmsdassmmSawnszanuedin  uazuiEny  laauiin 3.2

' A ' o - S <
mmmsmaamaLwaammﬁﬂaaﬂmﬁmmu ElEl"I\‘llﬁﬂ(ﬂ"lN Azl ESG
‘?.IEI\‘]LS’IGI‘Hﬂ‘iJ KCG EIEI‘YI 3.2 %ana’naﬂ‘lusmnﬂﬂ%nma L%El\‘li)'lﬂﬂﬁﬂﬂ‘!

El\‘i‘?.l'lﬂﬂaHﬂﬁﬂﬁ@ll%%i%ﬂ'l?ﬂﬁ?alﬂ'lﬂ&ﬂElﬂ'liaﬂ&la‘w}} 1 2 3 4 5
Low HIGH
S&P
SETESG  SET ESG DJSI MSCI ESG Book  Refinitiv Global Moody's  CG Rating
Index (BBB-AAA) Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
KCG YES A - - - - - -

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY KCG PATTADOL BUNNAK
INCOME STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Decent sales growth Sales 7,157 7,743 8,553 9,261 9,830
Cost of sales 5,010 5,351 5,927 6,409 6,793
Gross profit 2,147 2,392 2,626 2,852 3,038
% gross margin 30.0% 30.9% 30.7% 30.8% 30.9%
Selling & administration expenses 1,728 1,854 1,993 2,153 2,282
Operating profit 418 538 632 699 755
% operating margin 5.8% 7.0% 7.4% 7.6% 7.7%
Depreciation & amortization 181 213 230 247 262
. ) EBITDA 600 751 862 946 1,017
Margin expansion % EBITDA margin 8.4% 9.7% 10.1% 10.2% 10.3%
Non-operating income 35 25 25 25 25
Non-operating expenses 0 0 0 0 0
Interest expense (80) (53) (59) (58) (55)
Pre-tax profit 374 510 598 666 725
Income tax 80 105 124 138 150
After-tax profit 293 405 474 529 575
% net margin 4.1% 5.2% 5.5% 5.7% 5.9%
Shares in affiliates' Earnings 0 0 0 0 0
Minority interests 0 0 0 0 0
Extraordinary items 13 1 0 0 0
NET PROFIT 306 406 474 529 575
Normalized profit 293 405 474 529 575
EPS (Bt) 0.7 0.7 0.9 1.0 1.1
Normalized EPS (Bt) 0.7 0.7 0.9 1.0 1.1

A decent balance sheet, in
our view

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

3,307
334
1,623
1,288
61

2,354
211
5,872

2,925
977
1,826

116

248
3,178
(0)

545

1,668

481
2,694
5,872

2024A

3,175
64
1,866
1,174
70

2,618
201
5,994

2,808
1,141
1,518

143

245
3,052
(0)

545

1,673

723
2,941
5,994

3,639
200
2,061
1,301
78

2,789
131
6,559

3,124
1,264
1,711

142

262
3,386
(0)

545

1,673

955
3,173
6,559

2026F

3,922
200
2,232
1,406
84

2,842
131
6,895

3,190
1,367
1,663

154

279
3,469
(0)

545

1,673
1,208
3,426
6,895

4,149
200
2,369
1,491
89

2,875
131
7,155

3,168
1,449
1,559

158

293
3,463
(0)

545

1,673
1,474
3,692
7,155

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

KCG PATTADOL BUNNAK

Passed its heavy capex
cycle

We don't foresee an
investment boom, just a
cyclical recovery

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 374 510 598 666 725
Tax paid (67) (77) (132) (126) (150)
Depreciation & amortization 181 213 230 247 262
Chg In w orking capital (238) 35 (199) (174) (140)
Chg In other CA & CL / minorities 105 43 (0) (7) (1)
Cash flow from operations 354 724 497 607 696
Capex (654) (477) (400) (300) (295)
Right of use 30 (5) 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 4 (62) 87 17 14
Cash flow from investments (619) (544) (313) (283) (281)
Debt financing (980) (292) 195 (48) (105)
Capital increase 165 0 0 0 0
Dividends paid (125) (163) (242) (276) (309)
Warrants & other surplus 1,174 5 0 0 0
Cash flow from financing 225 (451) (48) (324) (414)
Free cash flow (299) 247 97 307 401
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 12.0 10.7 9.1 8.2 7.5
Normalized PE - at target price (x) 16.4 14.7 12.5 11.2 10.3
PE (x) 11.5 10.7 9.1 8.2 7.5
PE - at target price (x) 15.8 14.6 12.5 11.2 10.3
EV/EBITDA (x) 8.4 7.7 6.8 6.1 5.6
EV/EBITDA - at target price (x) 10.5 9.9 8.7 7.8 7.2
P/BV (x) 1.6 1.5 1.4 1.3 1.2
P/BV - at target price (x) 2.2 2.0 1.9 1.7 1.6
P/CFO (x) 9.9 6.0 8.7 71 6.2
Price/sales (x) 0.6 0.6 0.5 0.5 0.4
Dividend yield (%) 3.8 5.2 6.0 6.7 7.6
FCF Yield (%) (8.5) 5.7 22 71 9.2
(Bt)

Normalized EPS 0.7 0.7 0.9 1.0 1.1
EPS 0.7 0.7 0.9 1.0 1.1
DPS 0.3 0.4 0.5 0.5 0.6
BV/share 4.9 54 5.8 6.3 6.8
CFO/share 0.8 1.3 0.9 1.1 1.3
FCF/share (0.7) 0.5 0.2 0.6 0.7

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY KCG PATTADOL BUNNAK

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) 16.2 8.2 10.5 8.3 6.1
Net profit (%) 26.9 32.7 16.9 11.5 8.8
EPS (%) 11.9 7.7 16.9 11.5 8.8
Normalized profit (%) 47.3 38.0 17.2 11.5 8.8
Normalized EPS (%) 29.9 12.0 17.2 11.5 8.8
Dividend payout ratio (%) 53.4 55.1 55.1 55.0 57.0
Operating performance
Gross margin (%) 30.0 30.9 30.7 30.8 30.9
Operating margin (%) 5.8 7.0 7.4 7.6 7.7
EBITDA margin (%) 8.4 9.7 10.1 10.2 10.3
Net margin (%) 4.1 5.2 5.5 5.7 59
D/E (incl. minor) (x) 0.7 0.5 0.5 0.5 0.4
Net D/E (incl. minor) (x) 0.6 0.5 0.5 0.4 0.4
Interest coverage - EBIT (x) 5.2 10.1 10.7 121 13.7
Interest coverage - EBITDA (x) 7.5 14.2 14.6 16.4 18.4
ROA - using norm profit (%) 51 6.8 7.6 7.9 8.2
ROE - using norm profit (%) 15.1 14.4 15.5 16.0 16.2
DuPont
ROE - using after tax profit (%) 15.1 14.4 15.5 16.0 16.2
- asset turnover (x) 1.3 1.3 1.4 1.4 1.4
- operating margin (%) 6.3 7.3 7.7 7.8 7.9
- leverage (x) 2.9 2.1 2.1 2.0 2.0
- interest burden (%) 82.4 90.6 91.0 92.0 92.9
- tax burden (%) 78.5 79.3 79.3 79.3 79.3
WACC (%) 9.0 9.0 9.0 9.0 9.0
ROIC (%) 9.0 10.2 11.4 11.8 12.2
NOPAT (Bt m) 328 427 502 555 599
invested capital (Bt m) 4,197 4,401 4,691 4,896 5,056

Sources: Company data, Thanachart estimates
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BUY  (unchanged) TP: Bt 19.30 (From: Bt 22.00 ) 13 NOVEMBER 2025

Change in Numbers Upside : 23.7%

Osotspa Pcl (OSP TB)

Twaasnanavunwilwuan 7.7/7.1%
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COMPANY NOTE OSP PATTADOL BUNNAK
Ex 1: Our Assumptions
2021 2022 2023 2024 2025F 2026F 2027F
Total sales (% growth) 4.6 1.9 (4.4) 3.9 (4.6) 0.5 4.7
Domestic energy drinks (0.8) (8.9) 2.2 (4.4) (7.0) 4.1 5.2
Other domestic drinks 17.2 2.3 (32.4) 9.3 4.0 3.7 4.5
Myanmar and other energy drink exports 16.8 8.4 3.3 29.6 5.1 (10.0) 7.0
Personal care (16.5) 17.2 11.0 12.8 3.9 4.0 4.0
Others 271 43.2 (12.4) (13.7) (28.5) 4.0 4.0
Gross margin (%) 345 30.6 345 37.3 39.0 39.0 39.2
EBIT margin (%) 12.2 6.8 8.6 11.6 14.0 13.8 14.3
Sources: Company data, Thanachart estimates
E x 2: OSP’s EBIT Breakdown Ex 3: OSP’s Export Outlook
Others, (y-y%)
10% 35.0 -
30.0 29.6
Total Domestic '
personal energy drink, 25.0 1
care, 20% 40% 200 -
15.0 4
100 { 84 7.0
33 5.1
5.0 -J .
00 | — : : : .
(5.0) 1
Export (10.0) 1 100
energy (15.0) - (10.0)
drink, 30% 2022 2023 2024  2025F 2026F 2027F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 4: Domestic Energy Drink Market Share Ex 5: Domestic Energy Drink Sales Growth
(%) = OSP CBG Red Bull Thailand = Others (Bt m) mmmm Domestic energy drink sales (LHS) (y-y%)
60.0 1546 16,000 - Growth (RHS) s
14,000 - Y
50.0 ’ /
12,000 - k - 2
400 10,000 - // - 0
30.0 8,000 - // L ()
6,000 A - (4
20.0 N // “)
4,000 A Ny - (6)
100 2,000 1 L (8)
0.0 0 - (10)

2021 2024

Dec-24 Sep-25

2021 2022 2023 2024 2025F 2026F 2027F

Sources: Company data, Thanachart compilations, Thanachart estimates

Note: Other energy drinks are: higher-end energy drinks for non-blue-collar
workers, herb-based energy drinks, and hangover relief drinks, whose
performance is not influenced by the main energy drink products.

Sources: Company data, Thanachart estimates
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COMPANY NOTE OosP PATTADOL BUNNAK

Ex 6: Net Margin Trend Ex 7: Cash Cycle Has Improved
(%) Global commodity supply shock New cost saving initiatives (days) H Inventory Credit given
16.0 - and losing market share after A - Credit taken
13.7 raising price 135 250 .
140 1126 g 126 12.8 12,9 132133 1% 200 Cash conversion
J 11.2 16 '
12.0 150 | 43 : 4
10.0 A 9.2
100 - 61 67 | 67
8.0 - 7.1 :
- I
0 T "
40 - :'
50) A 96
20 | (50) (%6) 300 | (132)
. N (100) - |
2 8 5 8§ 8 3 % & LK |
O O © © © ©O© o o o o o (150) - |
N e g g8 & 8 ] 2023 2024 | 9M25
Sources: Company data, Thanachart estimates Source: Company data
Ex 8: Dividend Payout Vs. Yield Ex 9: High Yields Supported By FCF
(%) mmmm Dividend payout (LHS) (%) (Bt/share) mFCF DPS
250 - Dividend yield* (RHS) - 12 1.8 1
1.6 1
200 - - 10 14
- 8 1.2 -
150 4 /T — 1.0 -
/ L 6
/ 0.8 1
100 A
- 4 0.6 1
0.4 A
50 A L 5
0.2 -
0 A T T T 0 0.0 - T T "
2021 2022 2023 2024 2025F 2026F 2027F 2025F 2026F 2027F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates

Note:* Based on a share price of Bt16.0

THANACHART RESEARCH 44



COMPANY NOTE OosP PATTADOL BUNNAK

Ex 10: 12-month DCF-based TP Calculation Using A Base Year Of 2026F

Terminal

2026F  2027F| 2028F  2029F 2030F 2032F  2033F 2034F| 2035F 2036F Value

EBITDA 5,001 5,329 5,591 5,840 6,065 6,294 6,533 6,782 7,047 7,290 7,572 —

Free cash flow 4,568 4,690 4,804 5,029 5,429 5,632 5,843 6,063 6,098 6,534 5443 66,425

PV of free cash flow 4,556 3,852 3,574 3,391 3,317 3,118 2,930 2,755 2,511 2,438 1,840 22,452
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.0
WACC (%) 10.4
Terminal growth (%) 2.0

Enterprise value - add

investments 56,733
Net debt (2025F) (1,509)
Minority interest 299
Equity value 57,943
# of shares (m) 3,004
Equity value/share (Bt) 19.3

Sources: Company data, Thanachart estimates

nyaamewalvanysal luseswadunsasngy
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APPENDIX OsP PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
uSun legaann 310 (Ww1Tu) (OSP) ALAUTININAALAZIRT MY Industry Rating Scale
A A A A & A e o a_ o ¢ A A o o
Outlook
Lmaai]m;luzguaana?aa Imyiiﬂ]ml.iuaSafnmmmiajﬂu?m?a K Very Strong 5
LAZIATEIANE 9 LTU NUNWIBNAN 1ATaIAUANT LaziaTadAuLNe Analyst Business
guMW uanndt OSP dilinianturiguasdiuyaaalungunian i REC. Outlook Strong 4
dmian uaznfadusinnunudmIngngs nuiilnfiafudnde Good 3
(OEM) ¢18 OSP dmnsndanmrinalulszsmanauasansdseina ofe anage
rating* ment Fair 2
Financials Operating Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating

THANACHART’S SWOT ANALYSIS

S — Strength W — Weakness

o o

» fanwzudunisluamainiasduuaziudivasliduyaaaludlzing . @1mmﬂéaaammama:’uaﬁ’ﬁ&huqﬂﬂaLmu‘l&iﬁnmﬁu‘[m

U

v a o

» dfwduiwnndszaumant » dwnaimuenendinawizddunisiihane

a dAa ] a « ¢ 4 4 o o A < d 9 o o o
LA VM OR] - ﬂ’]iWGW’]Nﬁ(ﬂﬂm‘ﬂLﬂiﬂd@&l‘ﬁﬂ’]ﬁx‘]‘ﬂi(ﬂmNY]LLE‘]’J’%’]ﬂ\ﬂﬂﬂUﬂ’]WSL%
9 U

a o

madulawiazimalesnianmsilnddnsa

O — Opportunity T — Threat

o

= mndulaludrsdszmea . mnniw”mﬁmwm“luaqmmmnsmLﬂ%mﬁugﬁwmﬁﬁms;dnmﬂ

- v & a AANABIANTZANIAA U IN LR U
= ANIAIUIAINNAINTTILLRESNIILVIDDNINIT * Y

. = AwdatunuusInazdunIUTUUTTeTAranAa i wdwin
= insudmiguagunwludszinelng o o y ey on .
adafawaanai lugmaddsuudasam@nlia wiamuds

19 e a 4 &
ﬂ’]l"liﬁ]’] Uﬂ’]iﬂ’%’]@nﬁﬂg\imu

oA oA X a & a . S o
- ﬂ’]iLL"UG‘H‘W{W]’Jﬂ??&l?%ttiﬂm%aﬂﬂiﬂl%@lﬁ’mLSJU%@J’]SLSJE]QLL‘IJ\‘]ﬂﬂU

CiatVal
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  Thanachart Diff L nWiLﬁuImﬁdauLLan’hﬁmmaaqsﬁaLﬂ%ﬂdﬁugﬁﬂé’ummﬁmﬁmﬁ

mmdauqﬂﬂamﬁ“luﬂi:mmflumwLﬁmﬁmﬂumé’nﬁdawa@ia

Target price (Bt) 19.36 19.30 0% ;S‘“mmmwaatsw

Net profit 25F (Bt m) 3,555 3,299 7% PR o

" R unLInIaaaniNandinInnanalussnanlasansina

Net profit 26F (Bt m) 3,555 3,343 -6% R RTINS
muludszinafenassnaifudainlsvaarisuny

Consensus REC BUY: 14 HOLD: 10 SELL: 2 -

m?umUﬁqiﬁaﬂmajmaﬁwrmﬁmmmadmmﬁmiaﬁwvl,?uaam
HOW ARE WE DIFFERENT FROM THE STREET?

" sz liszezsnuarnanthnansueandnitdiaie
283 Bloomberg Consensus FfiaLi'flﬁmqNa’inﬂmwsw:mﬁgwm
L“‘Bmumnn’i’]Lﬁ'mﬁ'unaqﬂﬁmnflmﬁﬁuﬁﬂmjmm OSP uazm3
wistnluaanadouans

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart

THANACHART RESEARCH 46



OoSP

ESG &

Osotspa Pel Sustainability
Sector: Agro & Food Industry | Food & Beverage Report
osP ifududaiaiastaniasnalvaiiaalnlsemdalng Tssomaas Thanachart ESG Rating
uIENY umsﬂaaﬂn'lmsauns.,anmom% i liazuwn ESG un osp 3.7
#i 37 Defengudaisuivuisndw Tasfuwwaaronacuwnain
aoumaaunaﬂ‘lusmnaomn OSP fanasmsfizawlwnmsanns -
UdaafsiFaunszan uazu3uny Tauaasliinioanunimiiagig 1 2 3 4 5
Aaiasaniwananasly LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA)  Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)

OSP YES AA - BB 65.11 64.99 83.00 - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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wlavnguazuwInelHitew
Fournaan

MIUInIIIANIINEII I Wi
NMTUINITIANITNLITaNNIZIN
M3USHITIANITIN
NIUINIIAN5VBILRE

Our Comments

- Li’]‘l‘ﬂﬂ LL%%@]’]%@GLL’J@]@HN (E) i OSP E]Ul%iw(ﬂﬂﬁdu’m‘ﬂ 4.2 Lwaamauml,ﬂwmwa LLN%G’]‘W{]
TALA% 5’!NﬂGﬂ’J’mﬂ’]’J‘ﬁ%’ﬂuﬂ’]i\'ﬂ’]Luuﬂ’]i‘ﬂﬁﬂ(ﬂﬂaﬂdﬂﬂtﬂ’]%&l’m(ﬂ\‘mﬂ’n

. OSP GNLﬁ'IVSiJ'IEJﬂ'J’]NLiJ%ﬂﬂ']GY]'Nﬂ’]ﬂJﬂuﬂ181uﬂ 2050 LLainiﬂﬂ'ﬁ‘ﬂﬂﬂﬂﬂ?‘ﬁtiﬂuﬂiwﬂﬂﬁﬂﬂﬂ%
ﬂ%?.lfl'lilluﬂ 2065 I@]FJ‘LJ??&W]“‘J NLLHNLLRS 1J'lﬂiﬂ'li°ﬂ°ﬂ@]lﬁl% WiﬂNﬂGiJﬂ'J’lNﬂU%uﬂuﬂ’]iﬂ’lLu%d'l%“/]@]

- lufl 2024 OSP E‘Kﬂﬂ’J’mL‘IJ&J‘IJ%I%H’]SI“EWENG’]%@G 18% uazaan1TUaasfmIaunIzanas 32% LSJE]
mwﬂmu 2018 mmn’mﬂwmmﬂm 10-15% I@?JS’]’J 98% °11aa’mmmsaﬂmmmensvmumiwam
mummﬁmmwuunﬁuum was 90% °IlEN‘IJE]GL@UY]VLNLﬂuﬂ%@li’mﬂﬂu’]vlﬂi‘l‘ﬁtﬂal%ﬂ 2024

=  OSP "l@mmsmu‘[*ﬁa’mﬂmﬂ Lmﬂ’ﬁmimﬂu"lwLmu"l,ammwaammxms’tﬂﬂﬂﬂwmawa FINALA
mﬂ’ﬁ"lﬂﬂ’maaummmm 14% 1uil 2024 wananit V3Eny Ssaamsldinuassinauanltlng doma
Isunmmsldinanas 8% lufl 2024

. - e o .
= luduau As USinansddesfmaSeunszaniianduianitaslull 2024

AWEIAK (SOCIAL)

mMslpiaMNnanandan s
MIQUANINIG
duawidzuazaNNlaaany
analasansuazamnNINDY

a o I
uaaNWN
MINEMIINNHUIANY Y UazdIAN

'
v al

- Li’]‘l‘ﬂﬂ LUBUAUFIAY (S) i OSP ‘Y]i“‘\'ﬂll(ﬂ fla 3.7 L‘WE]ﬁ“’“/]ﬂuﬂGﬂﬂi‘l%ﬂ?’mﬁ’]ﬂmﬂﬂﬂ’ﬂﬂtﬁuﬂ “/ld
YBINHNI miﬁuum&uﬁu“ﬁuammamm RS qmmwmamum

» osP usaslilAuivnwladlaluaiadnwsaswiinnuagataian lasdasimisaneanlasasaslavas
wummaumwm 12% ud 2024 tmna:nmwamuunumwmﬂanh"lmm"lﬂ OSP Hilgiadn1s
ATOUARY 171 UTUgUNIWLLLATLNAY Launmamuam WaY namumiamwﬁw

= OSP ‘lﬂmmuuauu*’ﬁmuamwnm B Tﬂiamiﬁmamwwmi sﬂaﬂiamauN”'lmuﬂ?hmmmnm
2,100 au Tagluflfiruan osp ‘l‘vxmiauuauumummmm"ﬁmunuuam 31 8w, wiodaidlu 0.12%
28378 ldT

AWUITENALIAUALLATHFND
(GOVERNANCE & SUSTAINABILITY)

Ta59a319209AMENITNNITLIEN
a3assauazanallsela
m’mﬁ’a?mmaaqsﬁa

MIUIHITA MR

WIANTIN

= i ldesuuudusTTNAtIa (G) 289 OSP fAszauthunansdeudedn 3.3 iNaasriaundalaeaine
AMLNITUNMINANNZEN UAZANNULDTIUNTIVDILUTURTUAT

. Iﬂidﬁ%”ldﬂm“ﬂiiuﬂ’liﬂlad OSP ﬂ?.li%i“’ﬂ‘ﬂ“ﬂ@] walaz EJGNU'IJ‘%]@W]Q’]N’]?EI‘]J?]J?J?GVLQ Iﬂﬁﬂi”ﬁ']%
ﬂiiiJﬂ'liLﬂ%ﬂiiNﬂ’]iaﬁiw LR Nﬂii&lﬂ’]iaaiw 8 ﬂm'mmvsm 17 ﬂu smaam’]mmemumﬂ 113
LL@EJG@’]H'J’]B@T]&'J%Y]W&&J'] aam 213 mua@mummmwmaamﬂ 35% (6 lu 17 au) "]Nﬁ\‘iﬂ'é’l
LL‘I«L’JV]'NLL‘LLJLL’W] 30%

- OSP Nﬂmwﬂiiﬂﬂﬂi‘ﬂﬁ]’]t‘ﬂ%ﬂdﬁuﬂ Vl\'ﬂl,l,ﬂ ATUENITNNIINIVIIRBY ﬂmwnswmsm%u@mmmmu
ﬂmwﬂiiuﬂ’]iﬁii‘ﬂﬂ msmnmua ﬂ’J’]@J?NU% RS ﬂmmiiumsmsmwuua ﬂ’]i’i](ﬂﬂ’]iﬂ’l’]&ll,ﬁil\‘i
uaﬂmﬂu ﬂmwﬂiiuﬂ’]ﬁ](ﬂﬂﬂiﬂ?’mtﬁﬂﬂ?JGS’J3JﬂGﬂ’ﬁ‘ﬂivLSJ%ﬂ’J’]SJLﬁUGW]uﬁﬂ’]WE]’]ﬂ’]ﬂ(ﬂ’!El

. mum'mm EJ‘LW]’]Gﬁiﬂil OSP  A3DIRINLLINITG ﬂ?ﬂﬁdﬁﬂi%ﬂa’l@lLﬂiadﬂu’ﬂﬂ?ﬂu‘dﬁ‘ﬂuﬂiwmﬂqﬂEJLLR.»

o o
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Sources: Thanachart, Company data
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FINANCIAL SUMMARY

OsP PATTADOL BUNNAK

Limited earnings growth
but high dividend yields

Robust balance sheet

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 26,062 27,069 25,813 25,933 27,146

Cost of sales 17,059 16,966 15,752 15,819 16,505
Gross profit 9,003 10,103 10,061 10,114 10,641

% gross margin 34.5% 37.3% 39.0% 39.0% 39.2%

Selling & administration expenses 6,769 6,952 6,436 6,535 6,755
Operating profit 2,233 3,151 3,625 3,579 3,886

% operating margin 8.6% 11.6% 14.0% 13.8% 14.3%

Depreciation & amortization 1,498 1,435 1,402 1,423 1,443
EBITDA 3,731 4,586 5,027 5,001 5,329

% EBITDA margin 14.3% 16.9% 19.5% 19.3% 19.6%

Non-operating income 582 310 221 225 230

Non-operating expenses 0 0 0 0 0

Interest expense (108) (118) (136) (45) (2)
Pre-tax profit 2,708 3,344 3,710 3,759 4,113

Income tax 431 398 420 426 535
After-tax profit 2,278 2,946 3,289 3,333 3,579

% net margin 8.7% 10.9% 12.7% 12.9% 13.2%

Shares in affiliates' Earnings 146 208 160 160 163

Minority interests (21) (120) (150) (150) (150)

Extraordinary items 0 (1,396) 297 0 0

NET PROFIT 2,402 1,638 3,596 3,343 3,592

Normalized profit 2,402 3,035 3,299 3,343 3,592

EPS (Bt) 0.8 0.5 1.2 1.1 1.2

Normalized EPS (Bt) 0.8 1.0 1.1 1.1 1.2

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 9,376 11,192 11,230 10,968 12,553
Cash & cash equivalent 1,339 2,190 2,800 2,500 3,700
Account receivables 4,390 4,993 4,809 4,831 5,057
Inventories 3,627 3,696 3,323 3,337 3,482
Others 21 313 298 299 313

Investments & loans 1,207 695 695 695 695

Net fixed assets 13,020 12,426 11,424 10,401 9,359

Other assets 799 821 903 948 996

Total assets 24,402 25,135 24,253 23,013 23,603

LIABILITIES:

Current liabilities: 6,852 8,193 6,871 5,808 6,095
Account payables 4,467 6,059 5,610 5,634 5,878
Bank overdraft & ST loans 1,903 1,665 954 16 38
Current LT debt 187 230 132 2 5
Others current liabilities 294 240 175 156 174

Total LT debt 267 358 205 3 8

Others LT liabilities 773 791 487 490 512

Total liabilities 7,892 9,343 7,564 6,301 6,616

Minority interest 184 299 299 449 599

Preferreds shares 0 0 0 0 0

Paid-up capital 3,004 3,004 3,004 3,004 3,004

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus 11,104 10,886 10,886 10,886 10,886

Retained earnings 2,218 1,602 2,499 2,373 2,497

Shareholders' equity 16,326 15,493 16,390 16,263 16,387

Liabilities & equity 24,402 25,135 24,253 23,013 23,603

Sources: Company data, Thanachart estimates
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CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 2,708 3,344 3,710 3,759 4,113
Strong cash flows support Tax paid (325) (489) (378) (449) (516)
dividends Depreciation & amortization 1,498 1,435 1,402 1,423 1,443
Chg In w orking capital (1,138) 918 109 (13) (126)
Chg In other CA & CL / minorities 327 (3) (84) 162 147
Cash flow from operations 3,069 5,205 4,759 4,882 5,062
Completed its capex cycle Capex (1,038) (842) (400) (400) (400)
Right of use 0 0 0 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments 2,418 511 0 0 0
Adj for asset revaluation (10) (186) 0 0 0
Chg In other assets & liabilities (5086) (1,448) (88) (42) (24)
Cash flow from investments 864 (1,965) (488) (442) (424)
Debt financing 850 (104) (962) (1,270) 30
Capital increase 0 0 0 0 0
Dividends paid (4,956) (2,253) (2,699) (3,469) (3,467)
Warrants & other surplus 426 (32) 0 0 0
Cash flow from financing (3,681) (2,389) (3,661) (4,739) (3,437)
Free cash flow 2,031 4,363 4,359 4,482 4,662
VALUATION
Sustainable high FY ending Dec 2023A 2024A 2025F 2026F 2027F
dividend yields support Normalized PE (x) 19.5 15.4 14.2 14.0 13.0
valuation, in our view Normalized PE - at target price (x) 241 19.1 17.6 17.3 16.1
PE (x) 19.5 28.6 13.0 14.0 13.0
PE - at target price (x) 241 354 16.1 17.3 16.1
EV/EBITDA (x) 12.8 10.2 9.0 8.9 8.1
EV/EBITDA - at target price (x) 15.8 12.7 11.2 1.1 10.2
P/BV (x) 2.9 3.0 2.9 2.9 2.9
P/BV - at target price (x) 3.6 3.7 3.5 3.6 3.5
P/CFO (x) 15.3 9.0 9.8 9.6 9.3
Price/sales (x) 1.8 1.7 1.8 1.8 1.7
Dividend yield (%) 10.6 3.8 7.7 7.1 7.7
FCF Yield (%) 4.3 9.3 9.3 9.6 9.9
(Bt)
Normalized EPS 0.8 1.0 1.1 1.1 1.2
EPS 0.8 0.5 1.2 1.1 1.2
DPS 1.7 0.6 1.2 1.1 1.2
BV/share 54 5.2 55 5.4 5.5
CFO/share 1.0 1.7 1.6 1.6 1.7
FCF/share 0.7 1.5 1.5 1.5 1.6

Sources: Company data, Thanachart estimates
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PATTADOL BUNNAK

FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) (4.4) 3.9 (4.6) 0.5 4.7
EPS growth trend doesn’t Net profit (%) 24.2 (31.8) 119.5 (7.1) 7.5
look exciting EPS (%) 24.2 (31.8) 119.5 (7.1) 7.5
Normalized profit (%) 24.2 26.3 8.7 1.3 7.5
Normalized EPS (%) 24.2 26.3 8.7 1.3 7.5
Dividend payout ratio (%) 206.3 110.0 100.0 100.0 100.0
Operating performance
Gross margin (%) 34.5 37.3 39.0 39.0 39.2
Operating margin (%) 8.6 11.6 14.0 13.8 14.3
EBITDA margin (%) 14.3 16.9 19.5 19.3 19.6
Net margin (%) 8.7 10.9 12.7 12.9 13.2
D/E (incl. minor) (x) 0.1 0.1 0.1 0.0 0.0
Net D/E (incl. minor) (x) 0.1 0.0 (0.1) (0.1) (0.2)
Interest coverage - EBIT (x) 20.7 26.8 26.7 78.7 na
Interest coverage - EBITDA (x) 34.6 39.0 37.0 110.0 na
ROA - using norm profit (%) 9.5 12.3 13.4 14.1 154
ROE - using norm profit (%) 13.8 19.1 20.7 20.5 22.0
DuPont
ROE - using after tax profit (%) 131 18.5 20.6 20.4 21.9
- asset turnover (x) 1.0 1.1 1.0 1.1 1.2
- operating margin (%) 10.8 12.8 14.9 14.7 15.2
- leverage (x) 1.5 1.6 1.5 1.4 1.4
- interest burden (%) 96.2 96.6 96.5 98.8 99.9
- tax burden (%) 84.1 88.1 88.7 88.7 87.0
WACC (%) 10.4 10.4 10.4 10.4 10.4
ROIC (%) 9.9 16.0 20.7 21.3 245
NOPAT (Bt m) 1,878 2,776 3,214 3,173 3,381
invested capital (Bt m) 17,344 15,556 14,881 13,784 12,739
Sources: Company data, Thanachart estimates
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COMPANY NOTE RBF PATTADOL BUNNAK

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2026F

(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terc:rua;
EBITDA 750 773 856 881 915 956 998 1,032 1,062 1,096 1,142 —
Free cash flow 534 517 600 623 455 494 534 767 695 727 487 4,915
PV of free cash flow 476 412 426 395 257 249 240 307 249 232 138 1,398
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.2

WACC (%) 12.1

Terminal growth (%) 2.0

Enterprise value - add

investments 4,779

Net debt (2025F) (838)

Minority interest 16

Equity value 5,601

# of shares (m) 2,000

Target price/share (Bt) 2.8

Sources: Company data, Thanachart estimates
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APPENDIX RBF PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
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wissanwinludssinalng USHny sseannAan lWnanalszina Analyst : Business
lurnadszmeandloniand RBF laaslssnuvasanuiadssie ninaisn REC. Outlook Strong 4
LAZWAINI289 RBF Usznaudiawinauuinnii 100 an Good 3
CG Manage
rating* ment Fair 2
Financials Operating Weak 1
None 0
Source: Thanachart Source: Thanachart; *CG Rating
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RBF ESG &

R&B Food Supply Pcl Sustainability
Sector: Agro & Food Industry | Food & Beverage Report
RBF Tudnaaianilsivdmwnanluamstuwitvasdlsamnalng Thanachart ESG Rating
Tse0ma09u38ny  dssmmFannszanuedm  USHny  lamvua 3.2
whnanaszazanlunisaansdaasimbannszanuazlasuin
mmn'mwa‘lwmﬁmﬂ'mmﬂu Azuww ESG wadlaNdmsu RBF fAa -
3.24 1 2 3 4 5
LOwW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
RBF YES A - - 57.94 59.57 - - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY RBF PATTADOL BUNNAK

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 4,421 4,391 4,303 4,261 4,341

Cost of sales 2,760 2,844 2,818 2,833 2,886
Gross profit 1,661 1,547 1,486 1,428 1,455

% gross margin 37.6% 35.2% 34.5% 33.5% 33.5%

Selling & administration expenses 842 949 964 967 986
Operating profit 819 597 522 461 470

% operating margin 18.5% 13.6% 12.1% 10.8% 10.8%

Depreciation & amortization 240 262 273 289 303
EBITDA 1,059 860 794 750 773

We expect a soft earnings % EBITDA margin 24.0% 19.6% 18.5% 17.6% 17.8%
growth outlook Non-operating income 8 15 20 20 20

Non-operating expenses 0 0 0 0 0

Interest expense (11) (11) (6) 3 5
Pre-tax profit 816 601 536 484 495

Income tax 157 107 107 48 50
After-tax profit 659 495 428 435 446

% net margin 14.9% 11.3% 10.0% 10.2% 10.3%

Shares in affiliates' Earnings 7 5 5 5 5

Minority interests (0) 0 0 0 0

Extraordinary items 17) 13 0 0 0

NET PROFIT 649 513 434 441 451

Normalized profit 666 500 434 441 451

EPS (Bt) 0.3 0.3 0.2 0.2 0.2

Normalized EPS (Bt) 0.3 0.2 0.2 0.2 0.2

BALANCE SHEET

FY ending Dec (Bt m) 2026F

ASSETS:

Current assets: 3,219 3,046 3,296 3,331 3,602
RBF should remain in a net Cash & cash equivalent 921 838 1,120 1,160 1,390
cash position Account receivables 1,045 1,062 1,040 1,030 1,050

Inventories 1,188 1,110 1,099 1,105 1,126
Others 64 37 36 36 37

Investments & loans 21 263 263 263 263

Net fixed assets 1,950 2,128 2,156 2,066 1,963

Other assets 371 373 20 20 20

Total assets 5,750 5,810 5,734 5,680 5,848

LIABILITIES:

Current liabilities: 666 605 596 400 420
Account payables 571 534 529 532 542
Bank overdraft & ST loans 0 0 6 (185) (179)
Current LT debt 0 0 0 0 0
Others current liabilities 95 70 60 53 57

Total LT debt 0 0 0 0 0

Others LT liabilities 247 239 61 61 62

Total liabilities 914 843 657 461 482

Minority interest 17 16 16 16 16

Preferreds shares 0 0 0 0 0

Paid-up capital 2,000 2,000 2,000 2,000 2,000

Share premium 1,249 1,249 1,249 1,249 1,249

Warrants 0 0 0 0 0

Surplus 63 32 32 32 32

Retained earnings 1,507 1,669 1,780 1,922 2,069

Shareholders' equity 4,819 4,950 5,061 5,203 5,350

Liabilities & equity 5,750 5,810 5,734 5,680 5,848

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RBF PATTADOL BUNNAK

Doesn’t require
significant capex despite
its growth ambitions

Unattractive PE against
growth, in our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 816 601 536 484 495
Tax paid (136) (137) (93) (56) (45)
Depreciation & amortization 240 262 273 289 303
Chg In w orking capital 24 26 27 7 (30)
Chg In other CA & CL / minorities 2 47 (18) 6 4
Cash flow from operations 947 800 723 730 727
Capex (398) (405) (300) (200) (200)
Right of use (57) (20) 292 0 0
ST loans & investments 0 0 0 0 0
LT loans & investments (32) (52) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 12 (31) (116) (1) 1
Cash flow from investments (475) (509) (125) (201) (199)
Debt financing (14) 7 6 (191) 6
Capital increase 0 0 0 0 0
Dividends paid (206) (350) (323) (298) (304)
Warrants & other surplus 3 (31) 0 0 0
Cash flow from financing (218) (374) (317) (490) (298)
Free cash flow 549 395 423 530 527
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 9.6 12.7 14.7 14.4 141
Normalized PE - at target price (x) 8.4 1.2 12.9 12.7 12.4
PE (x) 9.8 12.4 14.7 14.4 141
PE - at target price (x) 8.6 10.9 12.9 12.7 12.4
EV/EBITDA (x) 5.1 6.4 6.6 6.7 6.2
EV/EBITDA - at target price (x) 4.4 55 5.6 5.7 5.2
P/BV (x) 1.3 1.3 1.3 1.2 1.2
P/BV - at target price (x) 1.2 1.1 1.1 1.1 1.0
P/CFO (x) 6.7 7.9 8.8 8.7 8.7
Price/sales (x) 1.4 14 1.5 1.5 1.5
Dividend yield (%) 5.5 55 4.7 4.7 4.8
FCF Yield (%) 8.6 6.2 6.7 8.3 8.3
(Bt)

Normalized EPS 0.3 0.2 0.2 0.2 0.2
EPS 0.3 0.3 0.2 0.2 0.2
DPS 0.2 0.2 0.1 0.2 0.2
BV/share 24 25 25 2.6 2.7
CFO/share 0.5 0.4 0.4 0.4 0.4
FCF/share 0.3 0.2 0.2 0.3 0.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

RBF

PATTADOL BUNNAK

We model for RBF’s
margins to fall

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2023A

11.6
34.6
34.6
45.0
45.0
53.9

37.6
18.5
24.0
14.9
0.0
(0.2)
74.6
96.5
12.2
14.5

14.3
0.8
18.7
1.2
98.7
80.7
12.1
17.8
661
3,898

2024A

(0.7)
(21.0)
(21.0)
(25.0)
(25.0)
68.3

35.2
13.6
19.6
11.3
0.0
(0.2)
53.9
776
8.6
10.2

10.1
0.8
13.9
1.2
98.2
82.2
121
12.6
491
4,112

2025F

(2.0)
(15.4)
(15.4)
(13.2)
(13.2)

68.3

345
12.1
18.5
10.0

0.0
(0.2)
86.1
131.1
7.5
8.7

8.6
0.7
12.6
1.2
98.9
80.0
12.1
10.1
417
3,947

2026F

(1.0)
1.6
1.6
1.6
1.6

68.3

335
10.8
17.6
10.2
(0.0)
(0.3)
na
na
77
8.6

8.5
0.7
11.3
1.1
100.6
90.0
121
10.5
415
3,858

2027F

1.9
2.3
2.3
2.3
2.3
68.3

33.5
10.8
17.8
10.3
(0.0)
(0.3)
na
na
7.8
8.5

8.4
0.8
1.3
1.1
101.1
90.0
121
11.0
423
3,780

Sources: Company data, Thanachart estimates
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COMPANY VALUATION

Y/E Dec (Bt m) 2024A 2025F 2026F  2027F

Sales 6,775 5213 5191 5,299
Net profit 1,253 863 808 784
Consensus NP = 910 1,069 1,174
Diff frm cons (%) — (5.1) (24.4) (33.2)
Norm profit 1,233 863 808 784
Prev. Norm profit — 863 808 784
Chg frm prev (%) — 0.0 (0.0) (0.0)
Norm EPS (Bt) 4.0 2.8 2.6 2.6
Norm EPS grw (%) 13.7  (30.0) (6.4) (3.0
Norm PE (x) 8.4 12.0 12.8 13.2
EV/EBITDA (x) 5.6 7.7 8.0 7.4
P/BV (x) 24 22 2.0 1.9
Div yield (%) 6.7 4.2 3.9 3.8
ROE (%) 30.0 19.0 16.5 14.9
Net D/E (%) (39.5) (38.0) (29.5) (36.4)

PRICE PERFORMANCE

(Bt/shr) ——— SAPPE Pcl (%)
90 Rel to SET Index 20
g 10
70 0
W,
", (10)
50 \ (20)
30 ol o N (30)
(40)
10 (50)
Nov-24 Mar-25 Jul-25 Nov-25

COMPANY INFORMATION

Price as of 12-Nov-25 (Bt) 33.75
Market Cap (US$ m) 320.2
Listed Shares (m shares) 308.3
Free Float (%) 255
Avg Daily Turnover (US$ m) 0.9
12M Price H/L (Bt) 79.50/28.00
Sector FOOD

Major Shareholder Ruckariyaphong Family 66.5%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE SAPPE

PATTADOL BUNNAK

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2026F

Terminal

2026F ‘ 2027F ‘ 2028F 2029F ‘ 2030F ‘ 2031F 2032F 2033F 2034F 2035F 2036F ‘ Value
EBITDA 1,101 1,126 1,190 1,252 1,311 1,336 1,356 1,380 1,406 1,432 1,462 —
Free cash flow 137 925 667 728 282 1,108 926 950 975 999 915 9,244
PV of free cash flow 137 736 474 461 159 558 416 381 349 319 260 2,630
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 121
Terminal growth (%) 20
Enterprise value - add
investments 6,880
Net debt (2025F) (1,825)
Minority interest 109
Equity value 8,596
# of shares (m) 308
Equity value/share (Bt) 28
Sources: Company data, Thanachart estimates

ngmﬂdﬂ%‘swmuaﬁuawg‘nﬁ Tusrsemwatiunsidsnge
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APPENDIX SAPPE PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
u3n uddul dne (wTn) ISNFuMSHAaLATIndNIneIATIaN Industry Rating Scale
Waguawlud 2011 US¥nY WAeFuANIRNG 4 nan ldun 1A30adw Outlook
RE v o 0 4 5 Excellent 5
WINTUUUAATIA PN L NaNaadzni WEHAAA UL FUN N Analyst Business
las  SAPPE  dwhwRudniludszinauazdnsszing  avauagw REC. Outlook Good 4
afimatady glsd alsnn uazaziaannand .
a 3 Fair 3
CG Manage
rating* // ment Weak 2
2 Very Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
» ddumbiminsemeiudunisludszmelnouazasnogsiallb *  gaasdRanduIARawlasNRaA MILEEY SKU: tnals Mogu Mogu

dszinevialannidn 20 dszine _ e e e _
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+ mswIadmihedosifmoetnaanndmiugsfasiaan

. mmmL°1T1ﬁaLmdu’i’mqﬁumé’n‘luﬂs:md’lﬁ LT NZWIN o . ,
=) =3 =) a =3 o val a
»  amanIasanieguAwivmainuazaaatna lindnng

A .
= Juganiudeunss wistugilutzinalng

O — Opportunity T — Threat
= ' o ' 4 A4 A & A v . o
» flamalumsasnanssseenludidseinalni g » gamnnIIuaIasfNagIINIaAniiduimannnly
tszinelng

a a @y da
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» flamalumaivasnianmsilunguiing s 3 3

" A WRBHINYBINANIANGY

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff " mseamasslsndldaninfmaamsatly  eradudase

vandadszanansinlsvean

Target price (Bt) 34.61 28.00 -19%

Net profit 25F (Bt m) 910 863 5% = ‘Vi’]11ﬂa’]dﬂ’]iLL?.iNTuﬁEuLLSdlu@lmmﬂ%adau mIdadmnaanen

Net profit 26F (Bt m) 1,069 808 4% lndves SAAPE adsdszauaudnia anvdsuafiuindans
anansaiilsvean

Consensus REC BUY: 1 HOLD: 9 SELL: 3

™ & ' ' a A v = & oA
wanInh ﬂ']iaa%ﬂ']’llaﬁNuU']Y]lJ']ﬂﬂ'J']ﬂﬂ']@]vh naadnan

HOW ARE WE DIFFERENT FROM THE STREET? o A4 o4, .
1998 AN FINALINA B UIZUN N TVBILTN

B sz si sl 2025-26F  wazsnaitnangaadisdnninves

' 4 § o o P o
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Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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SAPPE ESG &
SAPPE Pcl Sustainability
Sector: Agro & Food Industry | Food & Beverage Report
sAPPE ilududniasashaiagunimuasinualdswinvasilssmalng Thanachart ESG Rating
fsaa’mmaan‘%ﬁﬂlﬁﬂa'aﬂﬁ"mﬁaunimné’fwé‘numwﬁﬁumawmmi 3.1
naMLA3asAN SAPPE lamwunauiwangszes m'ﬂ%mﬁa@lmsﬂaay
mmsaunswanuawmmummn'mwamsaL{I'mms.m Aazunn ESG -
2aILI1§1%TU SAPPE azm 3.05 1 2 3 4 5
LOW HIGH
S&p
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
SAPPE YES A - - - 34.8 - - 4.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY SAPPE PATTADOL BUNNAK

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 6,053 6,775 5,213 5,191 5,299

Cost of sales 3,341 3,632 2,983 3,011 3,080
Gross profit 2,711 3,144 2,230 2,180 2,219

Falling sales % gross margin 44.8% 46.4% 42.8% 42.0% 41.9%

Selling & administration expenses 1,499 1,854 1,356 1,352 1,397
Operating profit 1,213 1,289 874 828 822

% operating margin 20.0% 19.0% 16.8% 15.9% 15.5%

Depreciation & amortization 178 237 236 273 304
EBITDA 1,391 1,527 1,110 1,101 1,126

% EBITDA margin 23.0% 22.5% 21.3% 21.2% 21.2%

Non-operating income 146 258 133 133 133

Non-operating expenses 0 0 0 0 0

Interest expense (3) (2) 4 3 (8)
Pre-tax profit 1,356 1,546 1,011 964 947

Income tax 275 298 137 145 152
After-tax profit 1,081 1,248 875 819 795

% net margin 17.9% 18.4% 16.8% 15.8% 15.0%

Shares in affiliates' Earnings (20) (1) (2) (2) (2)

Minority interests 24 (13) (10) (10) (10)

Extraordinary items (10) 19 0 0 0

NET PROFIT 1,074 1,253 863 808 784

Profits drop more as high- Normalized profit 1,085 1,233 863 808 784
margin exports decline EPS (BY) 35 4.1 o8 26 26

Normalized EPS (Bt) 3.5 4.0 2.8 2.6 2.6

BALANCE SHEET

FY ending Dec (Bt m) 2026F

ASSETS:

Current assets: 3,656 2,698 2,280 2,580 3,199

A net cash company Cash & cash equivalent 2,532 1,775 1,412 1,712 2,312
Account receivables 642 602 557 555 566
Inventories 438 234 245 247 253
Others 45 86 66 66 67

Investments & loans 99 76 52 29 6

Net fixed assets 1,665 2,881 3,146 3,872 3,793

Other assets 260 266 50 39 27

Total assets 5,680 5,921 5,528 6,520 7,024

LIABILITIES:

Current liabilities: 1,647 1,292 629 1,230 1,346
Account payables 1,485 1,100 903 912 933
Bank overdraft & ST loans 9 2 (412) 177 275
Current LT debt 0 0 (0) 0 0
Others current liabilities 153 190 138 141 139

Total LT debt 0 0 (0) 0 0

Others LT liabilities 137 138 100 91 83

Total liabilities 1,784 1,430 729 1,320 1,429

Minority interest 78 99 109 119 129

Preferreds shares 0 0 0 0 0

Paid-up capital 308 308 306 306 306

Share premium 1,082 1,082 1,082 1,082 1,082

Warrants 0 0 0 0 0

Surplus 9) (12) (12) (12) (12)

Retained earnings 2,436 3,014 3,314 3,704 4,090

Shareholders' equity 3,818 4,392 4,691 5,081 5,467

Liabilities & equity 5,680 5,921 5,528 6,520 7,024

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SAPPE PATTADOL BUNNAK
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 1,356 1,546 1,011 964 947
Tax paid (230) (321) (147) (152) (146)
Depreciation & amortization 178 237 236 273 304
Chg In w orking capital 346 (143) (162) 8 4
Chg In other CA & CL / minorities (4) 27 (24) 9 11)
Cash flow from operations 1,645 1,346 915 1,103 1,098
Capex (767) (1,446) (500) (1,000) (225)
Right of use 11 11 11 11 11
ST loans & investments 0 0 0 0 0
LT loans & investments 20 23 23 23 23
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (0) (26) 167 (9) (7)
Cash flow from investments (736) (1,437) (298) (974) (198)
Debt financing 8 12 (415) 590 98
Capital increase 0 0 (2) 0 0
Dividends paid (509) (671) (563) (418) (398)
Warrants & other surplus (6) (7) 0 0 0
Cash flow from financing (506) (666) (980) 172 (300)
Free cash flow 878 (100) 415 103 873
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Expensive PE for the Normalized PE (x) 9.5 8.4 12.0 12.8 13.2

negative earnings growth Normalized PE - at target price (x) 7.9 6.9 9.9 10.6 10.9

outlook, in our view PE (x) 9.6 8.2 12.0 12.8 13.2
PE - at target price (x) 8.0 6.8 9.9 10.6 10.9
EV/EBITDA (x) 5.6 5.6 7.7 8.0 7.4
EV/EBITDA - at target price (x) 4.3 4.5 6.1 6.4 5.8
P/BV (x) 2.7 2.4 2.2 2.0 1.9
P/BV - at target price (x) 2.2 2.0 1.8 1.7 1.6
P/CFO (x) 6.3 7.7 11.3 9.4 9.4
Price/sales (x) 1.7 1.5 2.0 2.0 2.0
Dividend yield (%) 6.5 6.7 4.2 3.9 3.8
FCF Yield (%) 8.5 (1.0) 4.0 1.0 8.5
(Bt)
Normalized EPS 3.5 4.0 2.8 2.6 2.6
EPS 3.5 4.1 2.8 2.6 2.6
DPS 2.2 2.3 1.4 1.3 1.3
BV/share 12.5 14.4 15.3 16.6 17.9
CFO/share 5.4 4.4 3.0 3.6 3.6
FCF/share 2.9 (0.3) 1.4 0.3 29
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SAPPE

PATTADOL BUNNAK

Falling margins due to

weak exports

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2023A

32.5
64.5
64.5
63.0
63.0
62.6

44.8
20.0
23.0
17.9
0.0
(0.6)
475.0
na
21.2
30.7

30.6
1.2
22.4
1.4
99.8
79.7
12.1
84.8
967
1,295

2024A

11.9
16.6
16.6
13.7
13.7
55.4

46.4
19.0
225
18.4
0.0
(0.4)
na
na
21.3
30.0

30.4
1.2
22.8
1.4
99.9
80.7
121
80.4
1,041
2,619

2025F

(23.1)
(31.1)
(31.1)
(30.0)
(30.0)
50.0

42.8
16.8
213
16.8
(0.1
(0.4)
na
na
15.1
19.0

19.3
0.9
19.3
1.3
100.4
86.5
121
28.9
756
2,866

2026F

(0.4)
(6.4)
(6.4)
(6.4)
(6.4)
50.0

42.0
15.9
21.2
15.8
0.0
(0.3)
na
na
134
16.5

16.8
0.9
18.5
1.2
100.3
85.0
12.1
24.6
704
3,546

2027F

2.1
(3.0)
(3.0)
(3.0)
(3.0)
50.0

41.9
15.5
21.2
15.0
0.0
(0.4)

101.2
138.7
11.6
14.9

15.1
0.8
18.0
1.3
99.1
84.0
121
19.5
691
3,429

Sources: Company data, Thanachart estimates
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Change in Numbers Downside : 10.5%
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662-779-9119
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COMPANY VALUATION

Y/E Dec (Bt m) 2024A 2025F  2026F  2027F
Sales 5948 5,895 5713 5827
Net profit 651 591 550 556
Consensus NP == 623 681 737
Diff frm cons (%) — (5.2) (19.2)  (24.5)
Norm profit 651 591 550 556
Prev. Norm profit — 672 713 762
Chg frm prev (%) —  (12.2) (22.9) (27.1)
Norm EPS (Bt) 0.7 0.7 0.6 0.6
Norm EPS grw (%) 24 (9.3) (6.8) 1.0
Norm PE (x) 9.9 10.9 11.7 11.6
EV/EBITDA (x) 7.3 8.4 8.3 7.9
P/BV (x) 2.0 1.9 1.9 1.8
Div yield (%) 8.4 7.6 71 7.2
ROE (%) 20.0 17.8 16.3 16.1
Net D/E (%) 19.0 245 18.3 14.2

PRICE PERFORMANCE

(Bt/shr) SNNP Rel to SET Index (%)
13 30

[ray
12 20
RN 10

1"

0
10 (10)
o (20)
8 (30)
7 4 r r + (40)
Nov-24 Mar-25 Jul-25 Nov-25
COMPANY INFORMATION
Price as of 12-Nov-25 (Bt) 7.15
Market Cap (US$ m) 211.2
Listed Shares (m shares) 960.0
Free Float (%) 28.2
Avg Daily Turnover (US$ m) 0.1
12M Price H/L (Bt) 12.70/7.75
Sector FOOD
Major Shareholder Ascend |. Holding 14.3%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE SNNP PATTADOL BUNNAK

Ex 1: Assumption Revisions

2023 2024 2025F 2026F 2027F
Sales (Bt m)
New 5,948 5,895 5,895 5,713 5,827
Old 6,088 6,331 6,642
Change (%) (3.2) (9.8) (12.3)
Gross margin (%)
New 28.6 29.6 29.9 29.9 29.9
Ol 29.6 29.6 29.6
Change (ppt) 0.3 0.3 0.3
SG&A/sales (%)
New 15.4 16.3 18.2 18.6 18.7
Ol 16.3 16.1 15.8
Change (ppt) 1.9 2.6 2.9
Normalized profit (Bt m)
New 636 651 591 550 556
Old 672 713 762
Change (%) (12.2) (22.9) (27.1)
Sources: Company data, Thanachart estimates
Ex 2: Our 12-month DCF-based TP, Using a Base Year of 2026F
Terminal
(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F value
EBITDA 851 886 933 985 1,041 1,101 1,162 1,227 1,294 1,364 1,465 —
Free cash flow 710 610 603 601 654 709 767 828 891 957 645 7,513
PV of free cash flow 641 497 444 400 392 384 375 365 355 344 210 2,439
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 10.8
Terminal growth (%) 2.0
Enterprise value - add
investments 6,846
Net debt (2025F) 877
Minority interest 246
Equity value 5,723
# of shares (m) 900
Target price/share (Bt) 6.4

Sources: Company data, Thanachart estimates
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APPENDIX SNNP PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
SNNP  AoffHAnTusauiAsl N mIsnsLatuin aulduusud “un Industry Rating Scale
” o d‘ dl I~ ¥ “ Yy o dy“
Ijﬂz uazieasauInAn meld “ad ‘luﬂzvmefv‘ljm wanuniida Outiook Very Strong 5
dFmihondanueilund 30 dsmine  amenlwgngaduauduses Analyst Business
o o A A o ' ' A o
%LU SNNP Aalluauy U580y asesdiuLliane usSuny & REC. Outlook Strong 4
{ A ' o '
Tasudwisludszinalng witsudslununm  uasBnuddludoaw % Good 3
o o ' a o . Yo o ' { = o
SNNP  dadmihgnianusitnugiadminoyaaafia sm’flu;dm‘lu cG X Manage
o rating* ment .
ARNARANVI SNNP [\ Fair 2
A
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
= A = ' g A A ' & A A a a o I a a I A o
s faousiudaunssluaanaruuauiasiuaiaasaniaaauluaaa " PUABULALILAZIATIANIIANARINAY  lasdmsidulaidesszay
fe 9 Un@vasganairintiu
: & a ' o A o . o4
. SUaRTUS SN = WIWIAANITIINIMTAAIAaEININ NN TR RRa A e b B
q Asl o o A a I Ao o
e aa L . unitludrtuinfounmsidulansany
» fAnuinanfinduiineulugn
O — Opportunity T — Threat
= msvsnuaaludrdssine " ANUHBHINYDIALIY
o X a o -
" sAIUTINLAITTaRaNS = mauslnameludszine wszanzmadsegia
. mm@,wjaﬁtlﬁauﬂiﬁu@mmmﬂizmﬂ
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus  Thanachart Diff L n'mﬁaﬂmaaUamm‘luﬂi:melﬁgan'hﬁmm WuanuLieseu
. uinfisegdadszanmmsilsuazendnansua
Target price (Bt) 9.97 6.40 -36%
- o - 5 L o 4
Net profit 25F (Bt m) 623 591 5% mimuj[maaUamnzjilunmmmmmm@fl?w W JWIgALNII
a = < 1 1 = a k2 '
Net profit 26F (Bt m) 681 550 9% LRz AUNUTILNTINIINANG W UANMULFIAIULINTBIRINGD
Usznanmsi bsuasmahwunsva s
Consensus REC BUY: 1 HOLD: 8 SELL: 1

HOW ARE WE DIFFERENT FROM THE STREET?

B sz bsaedisdininveseana Lﬁaamnmﬁyuuaa@ia
LLmM;quﬁﬁ]ﬁi:u"m:’i’amnniw

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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SNNP ESG &

Srinanaporn Marketing Pcl. SUStalnablllty

Sector: Agro & Food Industry | Food & Beverage Report
SNNP LﬂuﬁuammuuwnLﬁmu,auﬂ%"m?imamaufuﬁﬂuﬂszmﬂhﬂ Thanachart ESG Rating
uazaaaawlsanalwdsauin  Tsssuaasusimy  UassdiniSan 3.1

NILANVEM  UIENY

Tarwwahwanaszazandmsunisiassy
safsuazlamuMIAuNIasMIag 9 Waliussatthvang 51w

AzuK® ESG §1%50 SNNP 1 3.1 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
SNNP YES A - - - - - - 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY SNNP PATTADOL BUNNAK

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 6,016 5,948 5,895 5,713 5,827

Cost of sales 4,298 4,187 4,132 4,003 4,083
Gross profit 1,718 1,761 1,764 1,710 1,744

% gross margin 28.6% 29.6% 29.9% 29.9% 29.9%

Selling & administration expenses 925 968 1,071 1,065 1,092
Operating profit 793 793 692 644 652

% operating margin 13.2% 13.3% 11.7% 11.3% 11.2%

Depreciation & amortization 175 176 179 206 234
EBITDA 968 969 871 851 886

% EBITDA margin 16.1% 16.3% 14.8% 14.9% 15.2%

Non-operating income 34 36 65 65 66

Non-operating expenses 0 0 0 0 0

Interest expense (8) (12) (14) (15) (16)
Pre-tax profit 819 816 743 695 702

Income tax 152 137 125 116 118
After-tax profit 667 679 619 578 584

% net margin 11.1% 11.4% 10.5% 10.1% 10.0%

Shares in affiliates' Earnings (35) (27) (27) (27) (27)

Minority interests 4 1) (1) (1) 1)

Extraordinary items 0 0 0 0 0

Soft earnings growth NET PROFIT 636 651 591 550 556
outlook Normalized profit 636 651 591 550 556

EPS (Bt) 0.7 0.7 0.7 0.6 0.6

Normalized EPS (Bt) 0.7 0.7 0.7 0.6 0.6

BALANCE SHEET

FY ending Dec (Bt m) 2024A 2026F

ASSETS:

Current assets: 2,575 2,974 3,512 3,505 4,016
Cash & cash equivalent 72 81 359 450 900
Account receivables 1,894 2,075 2,245 2,176 2,219
Inventories 602 816 906 877 895
Others 8 2 2 2 2

Investments & loans 77 47 47 47 47

Net fixed assets 1,999 1,926 1,938 1,881 1,798

Other assets 574 573 364 363 363

Total assets 5,225 5,520 5,860 5,796 6,223

LIABILITIES:

Current liabilities: 1,370 1,681 1,689 1,570 1,850
Account payables 1,070 963 487 472 481
Bank overdraft & ST loans 142 568 934 846 1,083
Current LT debt 80 73 121 109 140
Others current liabilities 79 76 147 144 145

In a net cash position Total LT debt 234 110 181 164 210

Others LT liabilities 158 197 411 406 408

Total liabilities 1,763 1,989 2,281 2,140 2,469

Minority interest 244 245 246 247 248

Preferreds shares 0 0 0 0 0

Paid-up capital 480 480 450 450 450

Share premium 2,018 2,018 2,018 2,018 2,018

Warrants 0 0 0 0 0

Surplus (180) (245) (245) (245) (245)

Retained earnings 900 1,034 1,109 1,187 1,284

Shareholders' equity 3,218 3,286 3,332 3,409 3,506

Liabilities & equity 5,225 5,520 5,860 5,796 6,223

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

SNNP PATTADOL BUNNAK

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 819 816 743 695 702
Tax paid (159) (144) (122) (120) (116)
Depreciation & amortization 175 176 179 206 234
Chg In w orking capital (414) (502) (736) 83 (52)
Chg In other CA & CL / minorities (38) (5) 41 (27) (27)
Cash flow from operations 383 341 106 836 741

Passed its heavy capex Capex (231) (100) (190) (150) (150)

cycle Right of use (5) (4) (0) 0 (0)
ST loans & investments 0 0 0 0 0
LT loans & investments 33 30 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities 54 29 422 (5) 3
Cash flow from investments (148) (46) 232 (155) (147)
Debt financing 171 296 485 (117) 315
Capital increase 0 0 (30) 0 0
Dividends paid (443) (480) (515) (473) (459)
Warrants & other surplus (23) (103) 0 0 0
Cash flow from financing (296) (287) (60) (590) (144)
Free cash flow 152 241 (84) 686 591
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F

Unattractive PE against Normalized PE (x) 10.1 9.9 10.9 11.7 116
EPS growth ,in our view Normalized PE - at target price (x) 9.1 8.8 9.8 10.5 10.4

PE (x) 10.1 9.9 10.9 1.7 11.6
PE - at target price (x) 9.1 8.8 9.8 10.5 10.4
EV/EBITDA (x) 7.0 7.3 8.4 8.3 7.9
EV/EBITDA - at target price (x) 6.3 6.6 7.6 7.6 71
P/BV (x) 2.0 2.0 1.9 1.9 1.8
P/BV - at target price (x) 1.8 1.8 1.7 1.7 1.6
P/CFO (x) 16.8 18.8 60.9 7.7 8.7
Price/sales (x) 1.1 1.2 1.2 1.2 1.2
Dividend yield (%) 6.7 8.4 7.6 71 7.2
FCF Yield (%) 2.4 3.7 (1.3) 10.7 9.2
(Bt)
Normalized EPS 0.7 0.7 0.7 0.6 0.6
EPS 0.7 0.7 0.7 0.6 0.6
DPS 0.5 0.6 0.5 0.5 0.5
BV/share 3.6 3.7 3.7 3.8 3.9
CFO/share 0.4 0.4 0.1 0.9 0.8
FCF/share 0.2 0.3 (0.1) 0.8 0.7
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY SNNP PATTADOL BUNNAK
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) 8.3 (1.1) (0.9) (3.1) 20
Net profit (%) 23.3 24 (9.3) (6.8) 1.0
EPS (%) 23.3 24 (9.3) (6.8) 1.0
Normalized profit (%) 23.3 24 (9.3) (6.8) 1.0
EPS growth looks set to )
Normalized EPS (%) 23.3 24 (9.3) (6.8) 1.0
slow down . .
Dividend payout ratio (%) 68.2 82.9 82.9 829 82.9
Operating performance
Gross margin (%) 28.6 29.6 29.9 29.9 29.9
Operating margin (%) 13.2 13.3 11.7 1.3 11.2
EBITDA margin (%) 16.1 16.3 14.8 14.9 15.2
Net margin (%) 11.1 11.4 10.5 10.1 10.0
D/E (incl. minor) (x) 0.1 0.2 0.3 0.3 0.4
Net D/E (incl. minor) (x) 0.1 0.2 0.2 0.2 0.1
Interest coverage - EBIT (x) 104.0 63.5 49.5 42.4 40.3
Interest coverage - EBITDA (x) 127.1 77.6 62.3 55.9 54.7
ROA - using norm profit (%) 12.4 12.1 10.4 9.4 9.2
ROE - using norm profit (%) 20.3 20.0 17.8 16.3 16.1
DuPont
ROE - using after tax profit (%) 21.3 20.9 18.7 17.2 16.9
- asset turnover (x) 1.2 1.1 1.0 1.0 1.0
- operating margin (%) 13.7 13.9 12.8 12.4 12.3
- leverage (x) 1.6 1.7 1.7 1.7 1.7
- interest burden (%) 99.1 98.5 98.2 97.9 97.7
- tax burden (%) 81.5 83.2 83.2 83.2 83.2
WACC (%) 10.8 10.8 10.8 10.8 10.8
ROIC (%) 20.2 18.3 14.6 12.7 13.3
NOPAT (Bt m) 646 660 576 537 543
invested capital (Bt m) 3,602 3,957 4,210 4,078 4,040

Sources: Company data, Thanachart estimates
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COMPANY NOTE TKN PATTADOL BUNNAK
Ex 1: Earnings Revisions
2023 2024 2025F 2026F 2027F ‘
Sales (Bt m)
- New 5,323 5,712 5,444 5,436 5,618
- Old 5,683 6,023 6,373
- Change (%) (4.2) (9.7) (11.8)
Gross margin (%)
- New 34.1 33.3 27.4 26.9 26.9
- Old 291 30.8 29.7
- Change (ppt) (1.7) (3.9) (2.8)
SG&A to sales (%)
- New 19.5 18.0 18.8 18.8 18.5
-0ld 18.8 18.8 17.5
- Change (ppt) (0.1) 0.1 1.0
Normalized profit (Bt m)
- New 735 829 419 395 430
- Old 561 643 696
- Change (%) (25.3) (38.5) (38.2)
Sources: Company data, Thanachart estimates
Ex 2: 12-month DCF-based TP Calculation Using A Base Year Of 2026F
Terminal
(Bt m) 2026F rArids 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F value
EBITDA 613 657 624 628 630 661 711 780 871 928 992 —
Free cash flow 468 467 439 443 439 463 502 558 634 677 589 6,774
PV of free cash flow 467 380 322 293 262 249 243 244 250 241 189 2,175
Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.1
WACC (%) 10.9
Terminal growth (%) 2.0
Enterprise value - add
investments 5,317
Net debt (2025F) (298)
Minority interest 0
Equity value 5,616
# of shares (m) 1,380
Target price/share (Bt) 4.0
Sources: Company data, Thanachart estimates
ngmﬂdﬂ%‘swmuaﬁuawg‘nﬁ Tusrsemwatiunsidsnge
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APPENDIX TKN PATTADOL BUNNAK
COMPANY DESCRIPTION COMPANY RATING
SR RGRIVGT] Wﬂmmu@i’mﬁﬁmaa (TKN)  LuiHaauuwuuLae Industry Rating Scale
amienolngfigaludszmelng uazsveanlddiaanadidszina Outiook Very Strong 5
NN 15 Yszine TKN 8159070 2 wis wdseinalne wasidninam Analyst Business
aluasadnlinandaginlszina REC. Outlook Strong 4
Good 3
CG Manage
rating* ment Fair 2
Financials Operating Weak 1
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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T — Threat
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N a
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= mavilaae wesieamgnaludssine

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 6.07 4.00 -34%
Net profit 25F (Bt m) 512 419 -18%
Net profit 26F (Bt m) 603 395 -34%
Consensus REC BUY: 2 HOLD:2 SELL:1
HOW ARE WE DIFFERENT FROM THE STREET?
= miﬂ’mm%ﬁﬁ’]‘lﬂa\‘llm@‘iﬂn’hﬁvlm@mﬂmimﬂl’j” Lﬁaammﬁ

Nasaudnnidaunwi liumsidulavasveasdiaanved TKN
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Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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TKN ESG &
Taokaenoi Food & Marketing Pcl SUStalnablllty
Sector: Agro & Food Industry | Food & Beverage Report
TKN ndnaanaadmaiswaaulagramaswiaalszmalng Thanachart ESG Rating
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1 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
TKN - - - - - 64.48 20.00 - 4.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,

Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.
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FINANCIAL SUMMARY

PATTADOL BUNNAK

We expect flattish
earnings growth over
2025-26F

TKN should remain in a net
cash position

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales

Gross profit
% gross margin

Selling & administration expenses

Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2023A

5,323
3,509
1,815
34.1%
1,038
776
14.6%
167
944
17.7%
23
0
a1
788
48
740
13.9%
Q)
4)

743
735
0.5
0.5

2024A

5,712
3,811
1,901
33.3%
1,027
875
15.3%
161
1,035
18.1%
18
0
(18)
874
44
831
14.5%
(1
(1
7
836
829
0.6
0.6

2025F

5,444
3,950
1,494
27.4%
1,021
473
8.7%
167
640
11.8%
15
0
(17)
471
52
419
7.7%
0
0
0
419
419
0.3
0.3

2026F

5,436
3,974
1,462
26.9%
1,024
437
8.0%
176
613
11.3%
15
0
(8)
444
49
395
7.3%
0
0
0
395
395
0.3
0.3

2027F
5,618
4,107
1,511
26.9%
1,039
472
8.4%
185
657
11.7%
15
0
(4)
484
53
430
7.7%
0
0
0
430
430
0.3
0.3

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

2,062
297
923
665
177

16
884
272

3,234

828
708
20
35
65
85
88
1,001
3
0
345
1,315
0

(%)
575
2,230
3,234

2,267
416
881
956

14

15
923
290
3,495

1,045
691
266

87

93
1,138

345
1,315

(88)

785
2,357
3,495

2,344
500
840
991

13

15
876
110
3,345

1,003
717
202

84

91
1,094

345
1,315

(88)

679
2,251
3,345

2026F

2,289
440
838
997

13

15
808
110
3,223

826
721
19

86

91
917

345
1,315

(88)

734
2,306
3,223

2,431
520
866

1,030

14

15
736
110
3,292

809
745
(22)
(0)
86
(0)
92
901

345
1,315

(88)

818
2,391
3,292

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY TKN PATTADOL BUNNAK
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 788 874 471 444 484
Tax paid (53) (41) (54) (49) (53)
Depreciation & amortization 167 161 167 176 185
Chg In w orking capital (169) (265) 32 (0) (37)
Chg In other CA & CL / minorities (5) 195 (1 1 (0)
Cash flow from operations 729 925 616 573 578
Business doesn’t require Capex (116) (200) (120) (109) (112)
significant capex despite Right of use (10) (7) 0 0 0
TKN’s growth ambitions STloans & investments 0 0 0 0 0
LT loans & investments 33 1 0 0 0
Adj for asset revaluation 0 (81) 0 0 0
Chg In other assets & liabilities (25) (24) 178 (0) 1
Cash flow from investments (118) (311) 58 (109) (111)
Debt financing (181) 134 (64) (183) (42)
Capital increase 0 0 0 0 0
Dividends paid (593) (621) (525) (341) (346)
Warrants & other surplus (1) (7) 0 0 0
Cash flow from financing (775) (494) (590) (524) (387)
Free cash flow 613 725 496 464 466
VALUATION
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 8.7 7.7 15.2 16.1 14.8
Expensive PE against Normalized PE - at target price (x) 7.5 6.7 13.2 14.0 12.8
EPS growth, in our view PE (x) 8.6 7.6 15.2 16.1 14.8
PE - at target price (x) 7.4 6.6 13.2 14.0 12.8
EV/EBITDA (x) 6.6 6.0 9.5 9.7 8.9
EV/EBITDA - at target price (x) 5.7 5.2 8.2 8.3 7.6
P/BV (x) 2.9 27 2.8 2.8 2.7
P/BV - at target price (x) 2.5 2.3 25 2.4 2.3
P/CFO (x) 8.7 6.9 10.4 11.1 11.0
Price/sales (x) 1.2 1.1 1.2 1.2 1.1
Dividend yield (%) 10.0 11.0 55 5.2 5.6
FCF Yield (%) 9.6 11.4 7.8 7.3 7.3
(Bt)
Normalized EPS 0.5 0.6 0.3 0.3 0.3
EPS 0.5 0.6 0.3 0.3 0.3
DPS 0.5 0.5 0.3 0.2 0.3
BV/share 1.6 1.7 1.6 1.7 1.7
CFO/share 0.5 0.7 0.4 0.4 0.4
FCF/share 0.4 0.5 0.4 0.3 0.3
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TKN

PATTADOL BUNNAK

We forecast TKN’s
profitability to improve

Not really the case

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2023A

21.9
70.9
70.9
70.1
70.1
85.4

34.1
14.6
17.7
13.9
0.1
(0.1
70.8
86.1
228
34.1

34.3
1.7
15.0
1.5
98.6
93.9
10.9
37.4
729
2,073

2024A

7.3
12.5
12.5
12.8
12.8
83.7

33.3
15.3
18.1
14.5

0.1
(0.1)
48.9
57.9
24.6
36.1

36.2
1.7
15.6
1.5
98.0
95.0
10.9
401
831
2,208

2025F

(4.7
(49.8)
(49.8)
(49.4)
(49.4)
83.7

27.4
8.7
11.8
7.7
0.1
(0.1)
285
385
12.3
18.2

18.2
1.6
9.0
1.5

96.6

89.0

10.9

19.1

421

1,953

2026F

(0.1)
(5.7)
(5.7)
(5.7)
(5.7)
83.7

26.9
8.0
11.3
7.3
0.0
0.2)
54.4
76.3
12.0
17.4

17.4
1.7
8.3
1.4

98.2

89.0

10.9

19.9

389
1,885

2027F

3.3
8.8
8.8
8.8
8.8
83.7

26.9
8.4
1.7
7.7

(0.0)

(0.2)
133.0
185.1
13.2
18.3

18.3
1.7
8.7
1.4

99.3

89.0

10.9

223

420

1,848

Sources: Company data, Thanachart estimates
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PATTADOL BUNNAK

662-779-9119
pattadol.bun@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2024A 2025F 2026F 2027F
Sales 138,433 131,755 130,958 130,817
Net profit 4,985 4,877 4,788 5,040
Consensus NP — 4,393 4,815 4,799
Diff frm cons (%) — 11.0 (0.6) 5.0
Norm profit 4,985 4,420 4,788 5,040
Prev. Norm profit — 4,327 4,689 5,000
Chg frm prev (%) — 2.1 2.1 0.8
Norm EPS (Bt) 1.3 1.1 1.2 1.3
Norm EPS grw (%) (16.0)  (11.3) 8.3 53
Norm PE (x) 10.4 11.8 10.9 10.3
EV/EBITDA (x) 9.0 9.1 8.4 7.8
P/BV (x) 1.1 1.0 1.0 1.0
Div yield (%) 5.6 5.6 55 5.8
ROE (%) 9.3 8.9 9.3 9.4
Net D/E (%) 92.5 79.8 71.9 63.4

PRICE PERFORMANCE

(Bshry Ty Relto SET Index (%)

15 15
14 10
13 5
12 0
11 T

10 M '\l\....\, (5)
9 (10)
8 + (15)

Nov-24 Mar 25 JuI 25 Nov-25

COMPANY INFORMATION

Price as of 12-Nov-25 (Bt) 13.50
Market Cap (US$ m) 1,850.7
Listed Shares (m shares) 4,4551
Free Float (%) 68.8
Avg Daily Turnover (US$ m) 59
12M Price H/L (Bt) 14.20/8.95
Sector FOOD

Major Shareholder Chansiri family 25.5%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE TU PATTADOL BUNNAK
Ex 1: Sales Breakdown
Others
7%
OEM pet care
14%
Ambient
seafood
50%
Frozen
seafood
29%
Sources: Company data, Thanachart estimates
Ex 2: Our Assumptions
2023 2024 2025F 2026F 2027F
USS$ sales (% growth) (11.8) 0.3 1.5 (0.3) (1.6)
- Ambient seafood 3.2) 5.6 0.3 (0.7) (2.0)
- Frozen food (16.4) (12.0) 0.2 (4.7) (5.9)
- OEM pet food (30.1) 13.9 8.9 9.4 7.0
- Others (4.3) 3.7 2.4 2.3 0.5
Baht/US$ 34.9 35.3 33.1 33.0 33.5
Gross margin (%) 17.1 18.5 19.2 18.5 18.3
SG&A to sales (%) 12.0 13.3 14.2 13.3 13.0
Net margin 4.4 3.8 3.5 3.8 4.0

Sources: Company data, Thanachart estimates

Ex 3: Soft Ambient Growth...
(y-y%)
15 -
10 1
5
0 -
(5) 1
(10) 1
(15) 1

(20) -

2014
2015
2016
2017
2018
2019
2020
2021

= TU's ambiet US$ revenue

2022
2023
2024
2025F
2026F
2027F

Global GDP

Ex 4: Sluggish Frozen Seafood

(y-y%)
25 2223
20

15
10

2015
2016
2017
2018
2019
2020
2021

2022

(16.4)

[se]
N
o
N

2024

2025F

2026F

2027F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE TU PATTADOL BUNNAK
Ex 5: Go od Outlook For Pet Food
(y-y%)
40 7 344
30 A
20 1 12.2
’ 9.0 10.0 9.0
10 -
(26.7)
0 - T T T T ]
(10)
(20) -
(30) -
2022 2023 2024 2025F 2026F 2027F
Sources: Company data, Thanachart estimates
Ex 6: Net Margin Improvement
(%)
451 4.0
40 - 3.8 3.8 '
3.5
3.5 1
3.0 -
2.5 4
2.0 -
1.5 A
1.0 1
0.5 -
0.0 T T T ]
2024 2025F 2026F 2027F
Sources: Company data, Thanachart estimates
Ex 7: DPS And Dividend Payout Ex 8: DPS Vs. FCF/Share
(%) = Dividend payout (LHS) (%) (Bt/share) uDPS FCF
70 - Dividend yield (RHS) r 7 2.50 2.97
60 A - 6
2.00 - 1.88
50 A L 5 1.69
40 L 4 1.50 A
30 A - 3
1.00 4 0.76 0.75 0.78
20 A - 2
0.50 A
10 - - 1
0 T 0 0.00 - T T ]
2025F 2026F 2027F 2025F 2026F 2027F
Source: Thanachart estimates Source: Thanachart estimates
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COMPANY NOTE TU PATTADOL BUNNAK

Ex 9: EBITDA Vs. Capex And Interest Expenses

(Btm) =EBITDA Interest expenses & CAPEX
14,000 -

11,897
12,000 A 10,921 11,469

10,000 -
8,000 -
6,000 o
4,176 3,964 3,903
4,000

2,000 A

0 T T \
2025F 2026F 2027F

Source: Thanachart estimates

Ex 10: TU’s Recent Share Repurchase Programs

(Btm) mmmm Repurchase value (LHS) Total paid-up capital (RHS) (%)
5,000 - - 10

4,500 -
4,000 -
3,500 A
3,000 A
2,500 A
2,000 A
1,500 -
1,000
500 A

0 T
April - Sep 20 Jan - Jun 23 Feb - Jun 24 Jan - Jun 25

©

T
o =~ N W~ U O N ©

Source: Company data
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COMPANY NOTE TU PATTADOL BUNNAK

Ex 11: O ur 12-month DCF-based TP, Using a Base Year of 2026F

(Bt m) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F Terc‘allnua;
EBITDA 10,892 11,234 11,586 11,902 12,053 12,231 12,421 12,627 12,907 12,958 13,067 —
Free cash flow 6,605 6,906 7,676 8,019 7,554 7,713 7,883 7,967 8,048 8,343 6,190 111,568
PV of free cash flow 5,959 5,959 6,152 5,969 5,223 4,954 4,702 4,414 4,141 3,988 2,748 49,521
Risk-free rate (%) 25

Market risk premium (%) 8.0

Beta 1.1

WACC (%) 7.7

Terminal growth (%) 2.0

Enterprise value - add

investments 104,357

Net debt (2025F) 47,159

Minority interest 8,648

Equity value 48,550

# of shares (m) 3,855

Target price/share (Bt) 12.6

Sources: Company data, Thanachart estimates
Note: we use ex-treasury number of shares as TU plans to cancel them.

nysamewalvanysal luseswadunsasngs
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APPENDIX TU PATTADOL BUNNAK

COMPANY DESCRIPTION COMPANY RATING
u3En Tnegidtow nu $nia (umiaw) deaaidiad 1988 Jagridugin Industry Rating Scale
o, A a
mmsmmuﬂsgguaiaiaaansw}mgwqmaﬂan Imgmmmmn 50utlook Very Strong 5
26,000 A% WAAAMNRANVRIVSENY Taud yminsziay thadsyiiagn Analyst Business
wiuds fousuds emamziausudouaznazdas unadauusuds o13du REC. Outlook Strong 4
Lm:ﬂmgwﬁuﬁa dawminusuds 2mIsed omsUan LLa:mmsr;Ta Good 3
waz TU Saasutduiinwas Red Lobster 1 25% CG Manage
rating* ment Fair 2
Weak 1
Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
a A a A o o a
= p3NAfiATLeT = JaNuRsIuIATIUANIRDUg
»  Jnnsdssndaannawa " A WRBHINYBINANIADGY
. ﬁquﬁaiwmummm o 53N LTUTINUANES
9 U
»  JnsuSmssanmsnudunss
O — Opportunity T — Threat
a o v X A a A &
. °umagm"lﬂm@mﬂs:mﬂLLa:msmﬂjanams = SULINALTIN
a R e a o ¢ A a & ' < Y o '
s ggnaaemInaalnilUgindanueiUsziandug = MR DU IIIATIVBITINNINTULAZ I
o o , ‘]Jdl 1] [ & 1
» @ ldIngw Food Service " WRIULUMIRANINILN AN

. ﬂ’]iLﬁ@]IiﬂitiJ’m@ Ej’]d?utlﬁd

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff a o . . .
= vnnNam‘zﬂumnma:mwgﬂa‘[ammamgmljamm%aaaumw

A % 4 % &, o
Y]ﬂ’]\'ﬂvl,’l i duANUFLIR BB/ D U ﬂﬂiz&l’]m‘f]’]iﬂ’]VLSﬂJ 2N

Target price (Bt) 13.45 12.60 -6%

Net profit 25F (Bt m) 4,393 4,877 1% o

Net profit 26F (Bt m) 4,815 4,788 1% = mn@hL‘Euumuﬁa@hﬁadau@ﬁlﬂaQ‘lui:é’uﬁtmn@in‘lﬂmn
Consensus REC BUY: 8 HOLD: 11 SELL: 3 suudgmRLuseIn fanduarudsdunnasaniusasee

dyzanmnisuas et vangua i
HOW ARE WE DIFFERENT FROM THE STREET?

" ysznamsmlsd 2026F  vsanlnfifsenudszinamives
Bloomberg  consensus FfidLi’]3Jad’i’]Lf]uLWi’]:Liﬂ‘ﬁ'angadL“Aﬁd
i:ﬁ‘m:i‘a@iaNans:mmnma:Lﬂmjﬁﬂan’ﬁ:aa@“’aﬁﬁ@iaqsﬁa
2117784 TU

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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TU ESG &
Thai Union Group Pcl SUStalnablllty
Sector: Agro & Food Industry | Food & Beverage Report
TU Lﬂuwuamﬂmniva]mﬂﬂ‘lumnaﬁwaofan ua*mmmaumuum‘lwm Thanachart ESG Rating
Nwammmsamtaﬂaunn OEM smnfan‘l‘nnuNuamtmumﬁ%mmy 34
wusdt ITC Ahmansfigawulunsanuais uazmMAIANRRNIATNIS
@199  WousTaWWaNEGINA1Y  WANEMESININBBININAADE -
nelntnanafinlulSamannion Taanlvauauazuun ESG agn 1 2 3 4 5
3.45 LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index (BBB-AAA) Index | (CCC-AAA)  (0-100) (0-100) (0-100) (0-100) (0-5)
TU YES A YES A 64.88 78.95 85.00 41.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.

Factors Our Comments

AWFILINRDN (ENVIRONMENTAL) .

wlavnguazuwInelHitew
Fournaean

MIUInIIIANIINEII I Wi
NMTUINITIANIINLITaNNIZIN
AMsUSHITIANITIN
NIUINIIANTVBILRE

Y v A % o = :
m‘lﬂﬂ%mumummmaau (E) w83 TU slusmu 4.0 ‘ﬁdﬁﬂ’l’]ﬁx‘i
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Y o A o . o o ek
TU aamIldwasnuwnnauings 46% ud 2024 RumsltwasnuLsofiaddn 257% uazaans
daasfimTaunszan (GHG) a3 21% iaifisunugiul 2021

TU us3quhmans “zero discharge” 'l 100% ynwitslulssounaniud 2024 wazludiioaru lsoom
23 WhsnTInae 32 WAIRNANINUTIR “zero waste to landfill” &5

AWEIAK (SOCIAL)

m3Ujiaaananansaysenn
MIAUANINIH
guawidsuazaNNlaaany

analaandzuazqmnInuas
WAGA MW

NMSREIRIINNHUITNL Y UazFIAN

i lARzuRsEBEIAN (S) Va9 TU 71 3.5

pifiananzed TU ldsunisibsesnasgiu 10 14001 wnalidtulainldwenmusanisddasimTau
n3zan

va & o ¥ % 4 %Y o o o Y9 &
TU ld@aaadafvidulinmelunelfihmmnedosas Savliguauiiinlduniu
TU linsduayuadnniailudes mavfnelinulsniousesy wslianutomiedug uidh
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FINANCIAL SUMMARY

TU PATTADOL BUNNAK

Soft sales, but falling
costs help

Strong balance sheet,
based on our estimates

INCOME STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F

Sales 136,153 138,433 131,755 130,958 130,817

Cost of sales 112,928 112,809 106,446 106,764 106,850
Gross profit 23,225 25,624 25,309 24,194 23,967

% gross margin 17.1% 18.5% 19.2% 18.5% 18.3%

Selling & administration expenses 16,313 18,401 18,769 17,384 17,006
Operating profit 6,912 7,222 6,539 6,810 6,961

% operating margin 51% 5.2% 5.0% 5.2% 5.3%

Depreciation & amortization 4,189 4,365 4,382 4,659 4,936
EBITDA 11,101 11,587 10,921 11,469 11,897

% EBITDA margin 8.2% 8.4% 8.3% 8.8% 9.1%

Non-operating income 760 1,003 726 514 453

Non-operating expenses 0 0 0 0 0

Interest expense (2,302) (2,492) (2,144) (1,843) (1,656)
Pre-tax profit 5,369 5,733 5,122 5,480 5,758

Income tax (620) 430 502 493 518
After-tax profit 5,989 5,303 4,620 4,987 5,240

% net margin 4.4% 3.8% 3.5% 3.8% 4.0%

Shares in affiliates' Earnings 679 771 771 771 771

Minority interests (733) (1,089) (970) (970) (970)

Extraordinary items (19,869) 0 457 0 0

NET PROFIT (13,933) 4,985 4,877 4,788 5,040

Normalized profit 5,936 4,985 4,420 4,788 5,040

EPS (Bt) (3.6) 1.3 1.3 1.2 1.3

Normalized EPS (Bt) 1.5 1.3 1.1 1.2 1.3

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 85,829 79,649 68,710 65,715 65,728
Cash & cash equivalent 16,451 15,487 8,000 5,000 5,000
Account receivables 16,031 16,876 16,062 15,965 15,948
Inventories 50,482 43,626 41,165 41,288 41,321
Others 2,866 3,659 3,483 3,462 3,459

Investments & loans 9,935 9,263 9,263 9,263 9,263

Net fixed assets 30,031 29,513 29,733 29,762 29,599

Other assets 39,655 36,488 36,316 36,058 35,714

Total assets 165,450 154,912 144,022 140,797 140,303

LIABILITIES:

Current liabilities: 50,473 50,588 44,355 41,673 40,228
Account payables 18,798 18,522 17,477 17,529 17,543
Bank overdraft & ST loans 8,587 16,991 13,869 12,452 11,619
Current LT debt 19,716 12,650 10,326 9,270 8,650
Others current liabilities 3,372 2,425 2,683 2,422 2,415

Total LT debt 38,518 37,934 30,964 27,799 25,940

Others LT liabilities 10,442 10,078 9,626 9,390 9,138

Total liabilities 99,433 98,600 84,945 78,863 75,306

Minority interest 7,389 7,678 8,648 9,618 10,588

Preferreds shares 5,950 0 0 0 0

Paid-up capital 1,164 1,114 964 964 964

Share premium 19,948 19,948 19,948 19,948 19,948

Warrants 0 0 0 0 0

Surplus 12,526 9,322 9,322 9,322 9,322

Retained earnings 19,040 18,251 20,195 22,083 24,175

Shareholders' equity 58,628 48,635 50,429 52,317 54,409

Liabilities & equity 165,450 154,912 144,022 140,797 140,303

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

TU

PATTADOL BUNNAK

Strong cash flows

Valuation looks fairly
priced to us at 11x 2026F
PE

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2023A 2024A 2025F 2026F 2027F
Earnings before tax 5,369 5,733 5,122 5,480 5,758
Tax paid 623 (419) (529) (496) (519)
Depreciation & amortization 4,189 4,365 4,382 4,659 4,936
Chg In w orking capital 414 5,735 2,230 26 (2)
Chg In other CA & CL / minorities 1,819 (1,830) 1,231 533 768
Cash flow from operations 12,416 13,584 12,437 10,203 10,942
Capex (4,766) (2,875) (3,700) (3,700) (3,700)
Right of use (385) (319) (319) (319) (319)
ST loans & investments (21) 87 0 0 0
LT loans & investments 18,401 672 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (21,703) 2,112 (405) (647) (663)
Cash flow from investments (8,473) (323) (4,425) (4,666) (4,682)
Debt financing 7,560 754 (12,416) (5,638) (3,311)
Capital increase (29) (6,000) (150) 0 0
Dividends paid (3,385) (2,389) (2,933) (2,900) (2,948)
Warrants & other surplus (4,667) (6,589) 0 0 0
Cash flow from financing (521) (14,224) (15,499) (8,537) (6,260)
Free cash flow 7,650 10,709 8,737 6,503 7,242
VALUATION

FY ending Dec 2023A 2024A 2025F 2026F 2027F
Normalized PE (x) 8.8 10.4 11.8 10.9 10.3
Normalized PE - at target price (x) 8.2 9.7 11.0 101 9.6
PE (x) na 10.4 10.7 10.9 10.3
PE - at target price (x) na 9.7 10.0 10.1 9.6
EV/EBITDA (x) 9.2 9.0 9.1 8.4 7.8
EV/EBITDA - at target price (x) 8.9 8.7 8.8 8.1 7.5
P/BV (x) 1.0 1.1 1.0 1.0 1.0
P/BV - at target price (x) 0.9 1.0 1.0 0.9 0.9
P/CFO (x) 4.2 3.8 4.2 5.1 4.8
Price/sales (x) 0.4 0.4 0.5 0.5 0.5
Dividend yield (%) 4.8 5.6 5.6 5.5 5.8
FCF Yield (%) 14.7 20.6 16.8 12.5 13.9
(Bt)

Normalized EPS 1.5 1.3 1.1 1.2 1.3
EPS (3.6) 1.3 1.3 1.2 1.3
DPS 0.7 0.8 0.8 0.7 0.8
BV/share 13.7 12.6 13.1 13.6 14.1
CFO/share 3.2 3.5 3.2 2.6 2.8
FCF/share 2.0 2.8 2.3 1.7 1.9

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY TU PATTADOL BUNNAK
FINANCIAL RATIOS
FY ending Dec 2023A 2024A 2025F 2026F 2027F
Growth Rate
Sales (%) (12.5) 1.7 (4.8) (0.6) (0.1)
Net profit (%) na na (2.2) (1.8) 5.3
EPS (%) na na (2.2) (1.8) 53
Normalized profit (%) (25.9) (16.0) (11.3) 8.3 53
Normalized EPS (%) (25.9) (16.0) (11.3) 8.3 5.3
Stable dividend policy Dividend payout ratio (%) (18.0) 59.0 60.0 60.0 60.0
Operating performance
Gross margin (%) 17.1 18.5 19.2 18.5 18.3
Operating margin (%) 5.1 5.2 5.0 5.2 5.3
EBITDA margin (%) 8.2 8.4 8.3 8.8 9.1
Net margin (%) 4.4 3.8 3.5 3.8 4.0
D/E (incl. minor) (x) 1.0 1.2 0.9 0.8 0.7
Net D/E (incl. minor) (x) 0.8 0.9 0.8 0.7 0.6
Interest coverage - EBIT (x) 3.0 2.9 3.1 3.7 4.2
Interest coverage - EBITDA (x) 4.8 4.6 5.1 6.2 7.2
ROA - using norm profit (%) 3.4 3.1 3.0 3.4 3.6
ROE - using norm profit (%) 8.5 9.3 8.9 9.3 9.4
DuPont
ROE - using after tax profit (%) 8.6 9.9 9.3 9.7 9.8
- asset turnover (x) 0.8 0.9 0.9 0.9 0.9
- operating margin (%) 5.6 5.9 55 5.6 5.7
- leverage (x) 25 3.0 3.0 2.8 2.6
- interest burden (%) 70.0 69.7 70.5 74.8 77.7
- tax burden (%) 111.5 92.5 90.2 91.0 91.0
WACC (%) 7.7 7.7 7.7 7.7 7.7
ROIC (%) 6.1 6.1 59 6.4 6.5
NOPAT (Bt m) 7,710 6,681 5,898 6,197 6,334
invested capital (Bt m) 108,999 100,722 97,588 96,838 95,619

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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.
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