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Period X-Date DPS(Bt)

01/01/24-30/06/24 26/08/24 0.35
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01/01/23-30/06/23 24/08/23 0.30 Year End: 2021A 2022A 2023A 2024F 2025F
Sales (Bt mn) 3,038 4,001 4,793 4,953 5,140
EBITDA (Bt mn) 340 477 548 672 801
Net Profit (Bt mn) 191 298 333 449 527
EPS (Bt) 0.64 0.99 1.14 1.50 1.76
EV/EBITDA (x) 24.86 17.63 15.36 12.51 10.49
PER (x) 455 29.2 26.1 19.4 16.5
PBV (x) 9.58 8.53 7.69 7.62 7.21
DPS (Bt) 0.89 0.50 0.60 0.81 0.95
Div Yield (%) 3.06% 1.72% 2.07% 2.79% 3.27%
ROE (%) 15.26% 21.16% 21.38% 28.54% 31.66%
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Exhibit 1: NSL Earnings Review

Quarterly Breakdown (Bt mn) 3Q23 4Q23 1Q24 pieyZ] 3Q24 %YoY %QoQ 2023 2024F %YoY

Revenue 1,200 1,335 1,343 1,408 1,429 19.1% 1.5% 4,793 4,953 3.4%
COGS -988 -1,081 -1,064 -1,118 -1,135 14.8% 1.5% -3,910 -3,949 1.0%
Gross profit 211 254 279 290 294 39.2% 1.5% 883 1,004 13.8%
SG&A -117 -129 -126 -130 -139 18.5% 6.5% -462 -467 1.0%
Other incomes 4 8 8 9 13 242.0% 54.2% 17 20 20.0%
Other expenses 0 0 0 0 0 0 0

EBITDA 70 103 131 137 135 94.6% (1.2%) 327 443 35.6%
Depreciation & Amortization 28 30 30 31 33 111 115

EBIT 98 132 161 168 169 72.0% 0.4% 437 557 27.5%
Interest Expense -2 -3 -2 -2 -2 (4.6%) 25.9% -11 -7

EBT 96 130 159 166 166 73.9% 0.1% 426 551 29.1%
Tax -19 -26 -32 -30 -33 -85 -102

Minority 0 0 0 0 0 1 1

Net Profit 77 104 127 136 133 73.3% (2.1%) 342 448 30.9%
Extraordinary ltems 4 3 0 5 0 9 0

Core Profit 73 101 127 132 133 82.0% 1.3% 333 448 34.4%
EPS (Bt) 0.26 0.35 0.42 0.45 0.44 73.3% (2.1%) 1.1 1.50 34.8%
Core EPS (Bt) 0.24 0.34 0.42 0.44 0.44 82.0% 1.3% 1.14 1.50 31.3%
Key ratios

Gross margin 17.6% 19.0% 20.8% 20.6% 20.6% 18.4% 20.3%

SG&A /Sales 9.8% 9.7% 9.4% 9.2% 9.7% 9.6% 9.4%

EBITDA margin 5.8% 7.7% 9.8% 9.7% 9.5% 6.8% 8.9%

EBIT margin 8.2% 9.9% 12.0% 11.9% 11.8% 9.1% 11.3%

Effective tax rate 19.6% 20.0% 19.9% 18.1% 19.9% 20.0% 18.6%

Net margin 6.4% 7.8% 9.5% 9.7% 9.3% 71% 9.0%

Core Net margin 6.1% 7.6% 9.5% 9.3% 9.3% 7.0% 9.0%

Source: Company Data, Trinity Research
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NSL: Wl ESG
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NSL Foods PUBLIC COMPANY LIMITED (NSL

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 3,038 4,001 4,793 4,953 5,140
Cost of goods sold (2,497) (3,259) (3,910) (3,949) (3,989)
Gross Profit 542 742 883 1,004 1,152
SG&A (297) (369) (462) (467) (485)
Other Income 5 8 17 20 20
EBIT 249 382 437 557 686
Depreciation & Amortization 91 95 111 115 115
EBITDA 158 287 327 443 571
Financial Costs 17) (10) 11) (7) (7)
Pretax Profit 232 372 426 551 680
Tax (41) (74) (85) (102) (154)
Net Profit before minority 191 298 341 448 526
Less Minority Interest 0 0) 1 1 1
Net Profit before Extra. 191 298 342 449 527
Extraordinary items 0 0 9 0 0
Reported Net Profit 191 298 333 449 527
EPS (Bt) 0.64 0.99 1.14 1.50 1.76
Norm EPS (Bt) 0.64 0.99 1.11 1.50 1.76

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at Banks 459 115 134 137 141
ST investment 0 301 214 214 214
Accounts receivable -net 496 595 732 754 77
Inventories 189 267 274 280 285
Other current assets 2 3 7 7 7

Total Current Assets 1,147 1,281 1,361 1,391 1,424

Property, Plant & Equipment 914 954 1,026 1,046 1,067

Others 50 54 113 114 116

Total Assets 2,111 2,290 2,500 2,552 2,607
Loans and O/D from banks 39 59 60 60 60
Account payable-trade 453 559 650 611 617
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 136 155 149 142 135

Total Current Liabilities 629 774 859 813 812

Long-term liabilities 175 72 0 0 0

Other non-current liabilities 55 38 64 77 92

Total Liabilities 859 884 923 890 904
Paid-up share capital 300 300 300 300 300
Premium on share capital 0 0 0 0 0
Retained earnings 155 309 462 478 568
Other 797 797 797 797 797

Total Equity before MI 1,252 1,406 1,560 1,575 1,665

Minority Interest 0 0 17 87 38

Total Equity 1,252 1,406 1,576 1,662 1,703

Total Liabilities & Equity 2,111 2,290 2,499 2,552 2,607
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NSL Foods PUBLIC COMPANY LIMITED (NSL

Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Net profit 191 298 333 449 527
Depreciation 91 95 111 115 115
Non-cash items (90) (46) (14) (58) (10)
Chg in working capital 0 0 0 0 0
CF from Operating 192 347 430 506 632
PPE (33) (145) (158) (223) (237)
Other Assets 0 (300) 28 28 28
CF from Investment (33) (445) (130) (195) (209)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) 556 (96) (102) (105) (80)
Dividend (266) (150) (180) (184) (228)
Other financing activities 0 0 0 0 0
CF from Financing 290 (246) (282) (289) (308)
Inc. (Dec.) in cash 449 (344) 19 3 4
Beginning cash 10 459 115 134 137
Ending cash 459 115 134 137 141
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 0.64 0.99 1.14 1.50 1.76
DPS 0.89 0.50 0.60 0.81 0.95
BV 417 4.69 5.20 5.25 5.55
Liquidity Ratio (x)

Current Ratio 1.8 1.7 1.6 1.7 1.8
Quick Ratio 1.5 1.3 1.3 1.4 1.4
Profitability Ratio (%)

Gross Margin 17.83% 18.55% 18.42% 20.27% 22.41%
EBITDA Margin 11.19% 11.93% 11.43% 13.57% 15.59%
EBIT Margin 8.20% 9.54% 9.12% 11.25% 13.35%
Net Margin 6.29% 7.44% 6.96% 9.07% 10.26%
ROE 15.26% 21.16% 21.38% 28.54% 31.66%
Effective Tax Rate (%) 17.8% 19.9% 20.0% 25.2% 24.4%
Efficiency Ratio

ROA 9.05% 13.00% 13.34% 17.60% 20.22%
ROFA 19.8% 29.5% 29.3% 38.7% 44.6%
Leverage Ratio (x)

Net Debt to Equity 0.69 0.63 0.59 0.57 0.54
Growth

Sales Growth 3.94% 31.70% 19.78% 3.35% 3.77%
EBITDA Growth 7.93% 40.31% 14.75% 22.71% 19.23%
Net Profit Growth 26.22% 55.72% 12.06% 34.78% 17.30%
EPS Growth -5.34% 55.72% 12.06% 34.78% 17.30%
Valuation

PER (x) 455 29.2 26.1 19.4 16.5
P/BV (x) 9.58 8.53 7.69 7.62 7.21
EV/EBITDA (x) 24.86 17.63 15.36 12.51 10.49
Dividend Yield (%) 3.06% 1.72% 2.07% 2.79% 3.27%
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