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Financial Summary

Year End: 2023A 2024A 2025A 2026F 2027F

Sales (Bt mn) 4,793 5,839 6,922 7,504 8,405

EBITDA (Bt mn) 548 810 902 1,050 1,226

Net Profit (Bt mn) 333 541 604 648 702

EPS (Bt) 1.11 1.80 2.01 2.16 2.34

EV/EBITDA (x) 9.61 11.16 7.90 6.78 5.81

PER (x) 16.6 17.5 11.8 11.0 10.1

. . PBV (x) 3.56 5.00 3.26 3.04 2.82

unwAsEzu DPS (Bt) 0.65 0.90 1.05 1.13 1.22

SUNNT ARTLEADEST Div Yield (%) 3.51% 2.86% 4.43% 4.75% 5.15%

AANTLLAUUNILATIZU: 049194 ROE (%) 21.38% 28.64% 27.74%  27.75% 27.88%
::?;u:::zi:wﬁ Source: Company Data, Trinity Research
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Exhibit 1: NSL Earnings Review

Quarterly Breakdown (Bt mn) 1Q25

Revenue 1,705 1,767 1,671 1,779 7.1% 6.5% 5,839 6,922 18.5%
COGS -1,341 -1,415 -1,371 -1,438 9.5% 4.9% -4,630 -5,565 20.2%
Gross profit 364 352 300 3 (1.8%) 13.7% 1,209 1,357 12.2%
SG&A -155 -157 -148 -166 6.1% 12.3% -552 -626 13.5%
Other incomes 7 14 9 -1 26 30

Other expenses 0 0 0 0 0 0

EBITDA 185 176 125 134 (13.4%) 6.7% 558 620 11.0%
Depreciation & Amortization 32 34 35 40 126 141

EBIT 216 210 161 173 (6.9%) 7.9% 684 761 11.2%
Interest Expense -3 -4 -4 -4 62.0% 10.8% -9 -16 80.5%
EBT 213 206 157 169  (7.9%) 7.9% 675 745 10.3%
Tax -42 -4 -31 -27 -132 -142

Minority 0 0 0 0 0 0

Profit after tax 171 165 125 142 (3.4%) 13.2% 544 603 10.8%
Extraordinary ftems -1 0 -1 -0 -3 2

Net Profit 171 164 127 142 (3.2%) 12.2% 541 604 11.7%
EPS (Bt) 0.57 0.55 0.42 047  (3.2%) 12.2% 1.80 2.01 11.7%
Key ratios

Gross margin 21.3% 19.9% 17.9% 19.2% 20.7% 19.6%

SG&A /Sales 9.1% 8.9% 8.9% 9.4% 9.4% 9.0%

EBITDA margin 10.8% 10.0% 7.5% 7.5% 9.6% 9.0%

EBIT margin 12.7% 11.9% 9.6% 9.7% 1.7% 11.0%

Effective tax rate 19.9% 20.0% 20.0% 16.1% 19.5% 19.1%

Net margin 10.0% 9.3% 7.5% 8.0% 9.3% 8.7%

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

Income statement

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Sales 4,793 5,839 6,922 7,504 8,405
Cost of goods sold (3,910) (4,630) (5,565) (6,003) (6,724)
Gross Profit 883 1,209 1,357 1,501 1,681
SG&A (462) (552) (626) (645) (664)
Other Income 17 26 30 30 31
EBIT 437 684 761 886 1,047
Depreciation & Amortization 111 126 141 163 178
EBITDA 327 558 620 723 869
Financial Costs (11) 9) (16) (25) (25)
Pretax Profit 426 675 745 862 1,023
Tax (85) (132) (142) (213) (320)
Net Profit before minority 341 544 603 648 702
Less Minority Interest 1 0 0 0 0
Net Profit before Extra. 342 544 603 648 702
Extraordinary items 9 3) 2 0 0
Reported Net Profit 333 541 604 648 702
EPS (Bt) 1.11 1.80 2.01 2.16 2.34
Norm EPS (Bt) 1.11 1.80 2.01 2.16 2.34

Financial Position

Year End Dec (Btm) 2023A 2024A 2025A 2026F 2027F
Cash in hand & at Banks 134 228 265 273 281
ST investment 214 269 0 0 0
Accounts receivable -net 732 922 1,034 1,065 1,096
Inventories 274 320 448 457 466
Other current assets 7 14 14 14 14

Total Current Assets 1,361 1,753 1,760 1,808 1,858

Property, Plant & Equipment 1,026 1,121 1,481 1,510 1,540

Others 113 203 432 439 445

Total Assets 2,500 3,077 3,673 3,757 3,844
Loans and O/D from banks 60 72 98 98 98
Account payable-trade 650 861 903 952 1,066
Current portion 1 yr /T loans 0 0 0 0 0
Other current liabilities 149 99 121 112 105

Total Current Liabilities 859 1,032 1,122 1,162 1,269

Long-term liabilities 0 12 182 186 189

Other non-current liabilities 64 113 162 195 233

Total Liabilities 923 1,157 1,466 1,542 1,692
Paid-up share capital 300 300 300 300 300
Premium on share capital 0 0 0 0 0
Retained earnings 462 792 1,081 1,240 1,422
Other 797 797 797 797 797

Total Equity before Mi 1,560 1,889 2,178 2,337 2,519

Minority Interest 17 31 29 (122) (367)

Total Equity 1,576 1,921 2,207 2,215 2,152

Total Liabilities & Equity 2,500 3,077 3,673 3,757 3,844
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NSL Foods PUBLIC COMPANY LIMITED (NSL)

Cash Flow Statement

Year End Dec (Btm) 2023A 2024F 2025A 2026F 2027F
Net profit 333 541 604 648 702
Depreciation 111 126 141 163 178
Non-cash items (14) (29) (195) 136 209
Chg in working capital 0 0 0 0 0
CF from Operating 430 638 551 947 1,089
PPE (158) (147) (396) (593) (593)
Other Assets 28 (137) 124 124 124
CF from Investment (130) (284) (272) (470) (470)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (102) (48) 139 106 80
Dividend (195) (270) (315) (549) (616)
Other financing activities 0 0 (65) (65) (65)
CF from Financing (297) (318) (241) (509) (601)
Inc. (Dec.) in cash 19 93 37 8 9
Beginning cash 115 134 227 265 273
Ending cash 134 227 265 273 281
Key Ratios

Year End Dec (Bt mn) 2023A 2024F 2025A 2026F 2027F
Per Share (Bt)

EPS 1.11 1.80 2.01 2.16 2.34
DPS 0.65 0.90 1.05 1.13 1.22
BV 5.20 6.30 7.26 7.79 8.40
Liquidity Ratio (x)

Current Ratio 1.6 1.7 1.6 1.6 1.5
Quick Ratio 1.3 1.4 1.2 1.2 1.1
Profitability Ratio (%)

Gross Margin 18.42% 20.71% 19.60% 20.00% 20.00%
EBITDA Margin 11.43% 13.87% 13.03% 13.99% 14.58%
EBIT Margin 9.12% 11.71% 10.99% 11.81% 12.46%
Net Margin 6.96% 9.26% 8.73% 8.64% 8.36%
ROE 21.38% 28.64% 27.74% 27.75% 27.88%
Effective Tax Rate (%) 20.0% 19.5% 19.1% 24.4% 24.4%
Efficiency Ratio

ROA 13.34% 17.58% 16.45% 17.26% 18.27%
ROFA 29.3% 40.9% 31.6% 33.3% 35.4%
Leverage Ratio (x)

Net Debt to Equity 0.59 0.61 0.67 0.66 0.67
Growth

Sales Growth 19.78% 21.84% 18.54% 8.41% 12.00%
EBITDA Growth 14.75% 47.92% 11.34% 16.39% 16.78%
Net Profit Growth 12.06% 62.23% 11.68% 7.32% 8.33%
EPS Growth 12.06% 62.23% 11.68% 7.32% 8.33%
Valuation

PER (x) 16.6 17.5 11.8 11.0 10.1
P/BV (x) 3.56 5.00 3.26 3.04 2.82
EV/EBITDA (x) 9.61 11.16 7.90 6.78 5.81
Dividend Yield (%) 3.51% 2.86% 4.43% 4.75% 5.15%
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