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Company profile: The company produces and distributes processed sweet corn and various processed agricultural products
under its brand "KC" and customers' brand. The company also engages in sourcing and trading food and agricultural products.
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Figure 1: 2Q21 earnings results

(Unit : THB mn) 2Q21 1Q21 %Qo0Q 2Q20 %YoY
Core revenue 743 654 13.7% 625 19.0%
Cost of goods sold 612 555 10.4% 524 16.9%
Gross profit 131 99 32.3% 101 29.8%
SG&A 62 60 3.9% 51 22.4%
EBIT 69 39 75.7% 50 37.3%
Depre & amortization 14 20 -31.8% 19 -27.6%
EBITDA 83 59 39.3% 69 19.6%
Other incomes (expenses) (10) ) 203.2% 15 n.a.
Profit sharing from subsidiaries - - n.a. - n.a.
Financial cost 1 0 n.a. 0 84.6%
Pre-tax profit 59 36 64.3% 65 -9.4%
Taxes (1) 5 -113.6% 8 n.a.
Minorities - - n.a. - n.a.
Norm profit 69 34 104.7% 42 65.9%
Extraordinary items (10) (©)] 203.2% 15 n.a.
Net profit 59 31 94.3% 57 5.1%
Margins (%) Dif QoQ Dif YoY
Gross profit margin 17.7 15.2 2.49 16.2 1.48

Operating margin 9.3 6.0 3.28 8.0 1.24
EBITDA margin 11.1 9.1 2.04 111 0.06
Norm profit margin 9.3 5.2 4.14 6.7 2.63

Source: Yuanta Research

Figure 2: Earnings Projection changed

2021F
od NNV che

Sales Growth 18.6% 20.9% 2.28
-Domestic 28.0% 28.0% 0.00
-Oversea 17.2% 19.8% 2.61
Total revenue 3,097 3,156 1.9%
- Domesticrevenue 537 537 0.0%
- Oversearevenue 2,560 2,619 2.3%
Gross profit 520 550 5.8%
SG&A 267 271 1.4%
Financial cost 6 2 -59.3%
Norm profit 227 251 10.6%
GPM 16.8% 17.4% 0.65
SG&A/Sales 8.6% 8.6% -0.05
Norm NPM 7.3% 8.0% 0.63
Norm profit growth 31.0% 44.8% 13.80
Note :

Ready to eat sales 465 465 0.0%

Source: Yuanta Research

Thailand Page 2 of 7



AN  yian ;I% A

YAY Sccuri

We Create Fortune

Balance Sheet Profit and Loss

Ye(a;:; ?nfn?ec 2018A | 2019A | 2020A | 2021F | 2022F Y‘?ﬂ_' Bt;E)e <
Cash & ST investment 14 243 294 206 298 Sales 1,829 1,920 2,611 3,156 3,575
Inventories 403 198 104 188 224 Cost of goods sold 1,561 1,775 2,188 2,606 2,935
Accounts receivable 126 156 194 254 280  Gross profit 268 145 422 550 639
Others 10 7 7 7 7 Operating expenses 209 577 486 539 586
Current assets 553 605 599 655 810  Operating profit 59 -432 -64 11 53
LT investments 7 6 6 6 6 Interest income - 0.6 - 0 0
Net fixed assets 566 703 718 661 934 Interest expense -3 -6 2 2 -3
Others 6 5 15 4 5 Net interest -3 5 2 2 -3
Other assets 136 25 - 274 46 Net Invst.Inc/(loss) -8 14 10 0 0
Total assets 1,267 1,343 1293 1,600 1801 Net oth non-op.Inc/(loss) 9 6 10 0 0
Accounts payable 222 208 206 332 329 Net extraordinaries 0 0 0 0 0
ST borrowings 94 214 - 52 5 pretaxincome 57 52 212 277 335
Others 7 25 35 1 1 Income taxes 0 10 -19 -26 37
Current liabilities 324 447 241 385 388 Net profit 56 42 193 251 208
Long-term debts 10 15 0 15 15 Minority interest 0 0 0 o o
Others 25 31 19 19 19 . .
Long-term liabilities 3 16 30 3 P %gt,:,ﬂtt”b”tab'e 56 42 103 251 208
Total liabilities 359 492 271 419 422 EBITDA 114 19 281 351 210
Paid-in capital 215 215 215 215 215 EPS (THB) 013 0.10 045 039 0.46
Capital surplus 666 666 666 666 666
Retained earnings 52 -8 163 320 519 Source: Company, Yuanta Research
Others 24 21 21 21 21
Shareholders' equity 909 851 1,022 1,180 1,379
Total Equity 909 851 1,022 1,180 1,379

Key Ratios

Source: Company, Yuanta Research 2018A

Growth (% YoY)

Sales 11.1 5.0 36.0 20.9 13.3
Op profit -59.7 -176.2 -566.2 30.8 20.7
Cash Flow EBITDA -41.6 832 13727 24.8 16.7
Y‘E%Bt?nﬁ)ec 2018A | 2019A | 2020A | 2021F | 2022F Net profit 52.0 na. na. 30.2 187
Net profit 56 42 193 251 208 EPS -52.0 n.a. n.a. -13.2 18.7
Depr & amortization 54 65 71 71 72 Profitability (%)
Change in working -110 174 54 -19 66 Gross margin 146 75 16.2 17.4 17.9
Others 0 8 10 65 8  Operating margin 33 2.4 8.2 8.9 9.4
Operating cash flow 0 205 328 239 312 EBITDA margin 6.2 1.0 108 11 115
Capex -193 61 32 232 -118  Net profit margin 3.1 2.2 7.4 8.0 8.3
Change in LT inv. -2 111 -225 54 7 ROA 45 31 14.9 15.7 16.5
Change in other 169 -109 226 -54 -7 ROE 6.2 4.9 18.9 213 216
Investment cash flow -27 -59 -31 -232 -118
Change in share 0 0 1 o 0 Stability
Net change in debt 1 111 295 54 7 Gross debt/equity (%) 12.2 27.7 1.0 6.2 5.7
Other adjustments 89 27 23 148 108 Net debt/equity (%) 10.6 0.9 -27.7 -11.2 -15.9
Int. coverage (X) 18.6 -8.0 120.5 1145 132.7
Financing cash flow ik 5 2 B o Int. & ST debt cover (X) 0.6 -0.2 120.5 5.1 5.5
Impact from changes in FX 0 0 1 0 0  Cash flow int. cover (X) 0.1 35.7 185.0 97.8 122.7
Net cash flow -105 229 51 -88 92 i
Free cash flow 27 146 297 7 194 g%isgeg?w)m. ¢ o0 o9 1850 e .
Source: Company, Yuanta Research Cufrem r?tio *) v L4 25 L7 2
Quick ratio (X) 0.5 0.9 2.1 1.2 15
Net debt (THB mn) 96.7 netcash netcash netcash netcash
BVPS (THB) 2.1 2.0 24 1.8 2.1

Valuation Metrics (x)

P/E 728 -98.1 21.3 245 20.7
P/FCF -154.3 28.1 13.8 901.0 31.8
P/B 45 4.8 4.0 52 4.5
P/EBITDA 36.1 215.2 14.6 17.6 15.0
P/IS 22 21 1.6 2.0 1.7

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @oya o fuil 29 wenau 2564)
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Anti-Corruption Progress Indicator (%@33@ i 29 WEHNAN 2564)
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