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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 3,370 2,923 2,976 3,616 4,156
EBITDA 330 315 356 453 548
Net profit 156 151 193 266 339
Net profit (rep./act.) 156 151 193 266 339
EPS (Bt) 0.92 0.67 0.64 0.89 1.13
PE (x) 19.0 26.0 27.2 19.8 15.5
P/B (x) 6.3 8.7 3.9 3.5 3.1
Dividend yield (%) 0.7 49 2.2 3.0 3.9
Net debt/(cash) to equity (%) 120.3 134.0 Cash Cash Cash
ROE (%) 39.5 32.6 21.3 18.6 21.2

Source;ﬂg&wBloqg\ rg, LJOB K?YJ“."—%1/ n.a.: ngj ayailgble;
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GICS sector
Bloomberg ticker:
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Market cap (Btm):
Market cap (US$m):
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HUAT Food Services LLUSUAYAI NSL WALSUNAR OEM Arag1ezUnuuiuAT lnsamsgaewsaan1u (Retort Food)
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/" MewZealand deep sea fish - skin pack

NSLFOODS

Source: NSL, UOB Kay Hian Source: NSL, UOB Kay Hian
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nsiiulaunfinins1a 2%-3% aetl aannisifiulaninnisuslan, uwalis
Urbanization #8¢lnefiTagindiagsnn 51% iisuiulszimanmuwindrisziu
80%-90% ZefuslamezBonponisaanadsnanauiefinindv sande asdod
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v Tuguuuuzesdsagu (Retort Food) Feanananandedne uazifiulauiw lne
Jagun NSL findaiiunidnuinain LazEURWN13EUT 1% n1sanEaENS olu
glsU ilovinmaimeInising Ldw unadeamann asii wioanmn uasludn azuin
fauamaulng 1w Franientendle lnsdagiusgszninaasanriu Partner Tn
sneUsznd Tnsazuiuluguuuunisneziadundn ifloudufionsgly cPALL ¥inld
NsL azlafansdaslunisuunsuiuan

ﬂﬂﬁlﬂ']ifli-ﬂaﬁi'] Ltazé’ﬁli']ﬂ']ilﬁutﬁma\‘lﬁla'lﬁl Ethnic Food
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Source: Fortune Business Insight, UOB Kay Hian
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F1wun wazarninasiailn 2.4 dudrwun ul 2025 Amdu cAGR T
2021-25 Lafefl 10.3% fal AAIATIAENERURNIN N19INNTIT U TMUETIN
faUszinA anviaganew uazn1aafiersznitsUssnafinini Inedaqgiungs
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Upside figaria NSL n1elagiurdalsiigadnifiessna 150-200 duun (374
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a a 9 & 4 a o
WWE 1 L3NNEAR 3Q22 ﬁﬂquu%amsawnwam‘luwuﬁ‘[swmmu 111909893V

51816517 600 a1uuIn/U A1aIWER 10.5 6/i% JUAIN (Capex) FINLAEY 30
AU

Wd 2: agunedieenls LLa:ﬁmf?T’qqﬂnszﬁ wrSaednslna da1unsasesiusels
3717 1.2 WA wuIn/U AaInEs 21 6/3% IuasnusIn 350 awum (wualn
A1871A13 240 LAzLASE9ENS 110 a1wuan) Taeniszeneiidondn wd 2 aiSa
read191iladuAn Retort Food Banataxngw ldiaadasshe 12 iiow Wesduan
neas1elull 2023 uaziSunansiul 2024

wheanuelafisuvinnalu 5 U fusenyuarggiunuunss

T4l 2021 NSL §i§nd1nean2181ULN0389371% 7-11 5717 95% WAZAWAIA®I517
5% Taelud 2022 USUNANTIEAdIKEOA21BLULNDSIA 7-11 71 90% U
gamzedui 10% neldgnueenzie 3.9 Wua1wuIn laenanazanainganane
Food Service Waz Retort Food Tiufintin uazn1elull 2026 sadrdndawle 7-11
RoganaIeauil 70%:30% FIKEBAZEY 6 WWA1UWUIN ATNTINEIeTTUssLHUE
A Tnlulags wazenalu upside AoUszaufidimuaousndRenlvdndan
gam21e 1w 7-11 uazhung U 2022-26 7 88%:12% WAz 75%:25% nelegin
8aATET 3.6 LAT 5.65 WWATWUIN ATNEIAU

LavEngganNanINiElI 5 U AINan aznywiagg I uiRANNTaNgs
waodn 1Po Tumane Tae o 8woam oM21 NSL fiSuanlufiesin 410 aruwuin
Tnefigruzn1aGwdn Net Cash (Suansnnimiidniszaende) aelsnssua
BuaRa1nN1561LH%e1% (CFO) Tazs12 200 a1uIn azdeLasnAENTaN T
N132818g1N1SHAR (Scale-up production capacity) taaene5Im5 uazlaifinaa
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U 2021-24 ﬂ"lﬂfl'ﬂ‘il,ﬁlﬂtﬁl 28.3% mauU CAGR %guﬂﬂsmmmm

finls NSL 93, oM21 agfi 147 d1wun iiiulnge 32.8% yoy InsananesInms
A7 yoy 91NKANSENUNTSIZUIA COVID-19 LATHIAINTT Lockdown 11447m 3Q2 1
naRwAsTUTIeaza0fa aenelsfinn AdadenyudAanainUszingainilsdi
g Tneshanrnlssusu (Gross margin) Wiiaduwidn 18.2% 310 15.9% lusn
9M20 ﬂuumnﬁ’a 1) 1911 Supplier 5181Aa Lﬁaamﬁ’unmmﬁmqﬁu, 2) an
Credit term ¥inlWladanansunwingfu, 3) n1swmwissdndainnisuae
3Lﬂiflzﬁm”wqu (mwmmiﬂﬁflﬁ'ﬂsﬁﬁ%u H2NOWINN Gross margin 998 3Q2 1 #
s 16.6% 310 15.6% 1u 2Q21 A1818#N19 Lockdown uazgIHEanE
TndiAeein) wind1ou19dIuann SGaA/Sales Tufinzn arnalddnedasin
covip-19 Twlsee1n, A1TATn, A1 ATK wedoldwrdsaaitasarndinlng i fu
AldRnensosen

Uszifininlsean 4021 1iiule 12.3% yoy uaz 88.8% qoq laan1sHuG yoy Wit
sneanaesInTLaula 4.6% yoy 31N8BAIIENGH Food services Afluaa5 was
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2020 2021F  2022F  2023F Year to 31 Dec (Btm) 2020  2021F  2022F 2023F
Net turnover 2,923 2976 3616 4,156 Fixed assets 972 904 854 1,085
EBITDA 315 356 453 548 Other LT assets 28 28 28 28
Deprec. & amort. 100 104 110 120 Cash/ST investment 10 552 637 389
EBIT 215 252 344 428 Other current assets 557 636 828 871
Total other non-operating income 0 0 0 0 Total assets 1,567 2,121 2,348 2,373
Associate contributions 0.0 0.0 0.0 0.0 ST debt 333 105 105 70
Net interest income/(expense) (24) 7 (12) (5) Other current liabilities 463 444 626 577
Pre-tax profit 191 235 332 424 LT debt 286 181 76 6
Tax (39) 42) 66)  (85) Other LT liabilities 42 42 42 42
Minorities 0 0 0 0 Shareholders' equity 455 1,356 1,506 1,686
Net profit 151 193 266 339 Minority interest 0.0 0.0 0.0 0.0
Net profit (ad].) 151 193 266 339 Total liabilities & equity 1,579 2,128 2,355 2,380
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2020 2021F  2022F  2023F Year to 31 Dec (%) 2020  2021F  2022F 2023F
Operating 277 198 366 366 Profitability
Pre-tax profit 191 235 332 424 EBITDA margin 10.8 11.9 125 132
Tax (39) (42) (66) (85) Pre-tax margin 6.5 7.9 9.2 10.2
Deprec. & amort. 100 104 110 120 Net margin 5.2 6.5 7.3 8.2
Associates 0.0 0.0 0.0 0.0 ROA 9.5 10.5 11.9 14.4
Working capital changes (15) (98) 9) (93) ROE 32.6 21.3 18.6 212
Non-cash items 38 0 0 0
Other operating cashflows (42) 0 0 0 Growth
Investing (35) (35) (60)  (350) Turnover (13.3) 18 215 14.9
Capex (growth) (33) (35) (60)  (350) EBITDA (4.4) 129 275 209
Capex (maintenance) 0.0 0.0 0.0 0.0 Pre-tax profit (2.9) 23.2 41.2 27.6
Investments 0.0 0.0 0.0 0.0 Net profit (3.2) 27.3 37.7 27.6
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (3.1) 27.3 317 27.6
Others ) 0 0 0 EPS (26.8) (4.5) 377 276
Financing (250) 379 (221)  (264)
Dividend payments (225) (191)  (116)  (159) Leverage
Issue of shares 55.0 900.0 0.0 0.0 Debt to total capital 136.15 21.09 12.02 451
Proceeds from borrowings 1247 0.0 0.0 0.0 Debt to equity 136.15 21.09 12.02 451
Loan repayment (169) (329)  (105)  (105) Net debt/(cash) to equity 1.34 (0.20) (0.30) (0.19)
Othersfinterest paid (35.4) 0.0 0.0 0.0 Interest cover (x) 13.0 209 38.1 115.2
Net cash inflow (outflow) (8) 542 85  (249)
Beginning cash & cash equivalent 18 10 552 637
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 10 552 637 389
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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