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Company profile: NSL Foods Public Co., Ltd. operates as a bakery manufacturers. The Company supplies protien and fiber chips,
shredded pork sandwich, cheese sandwich, and other baked food products to the convenient stores. NSL Foods serves customers in
Thailand.
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Figure 1. 2Q24 Earnings Preview

(Unit : THB mn) ployZis 1Q24 %Qo0Q 2Q23 %YoY

Core revenue 1,432 1,346 6.4% 1,163 23.1%
Cost of goods sold (1,128) (1,064) 6.1% (949) 18.9%

Gross profit 304 282 7.6% 214 41.7%
SG&A (136) (126) 7.5% (109) 24.6%

Operating Profit 168 156 7.7% 105 59.3%
Depre & amortization 32 31 5.0% 27 19.1%

Operating EBITDA 200 187 7.2% 133 51.1%
Other incomes (expenses) 3 5 n.a. 3 n.a.
Financial cost 2) 2) -5.2% 3) -25.1%
Share of profit (loss) from associates (0) (0) n.a. ) n.a.

Pre-tax profit 169 159 6.3% 104 62.3%
Taxes (34) (32) 6.4% (21) 57.7%
Minorities - (1) n.a. - n.a.

Net profit 135 128 5.8% 83 63.5%
Extraordinary items - - n.a. - n.a.

Core profit 135 128 5.8% 83 63.5%
Core EPS (THB) 0.45 0.43 5.8% 0.28 63.5%

Margins (%) Dif QoQ Dif YoY
Gross profit margin 21.2 21.0 0.2 18.4 2.8
Operating margin 11.7 11.6 0.1 9.1 2.7
EBITDA margin 14.0 13.9 0.1 11.4 26
Norm profit margin 9.4 9.5 (0.1) 7.1 23

Source: Company, Yuanta Research
Figure 2: NSL’s Quarterly core profit and GPM
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Figure 3: Bake a wish’ branch expansion plan in 2024
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Yuanta ESG Score:
CG Score:

ESG Highlights (NSL)
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Balance Sheet Profit and Loss

yearas of Dec 2021A | 2022A | 2023A | 2024F | 2025F Year o Dec 2021A | 2022A | 2023A | 2024F | 2025F
(THB mn) (THB mn)
Cash & ST investment 459 115 134 290 486 Sales 3,038 4,001 4,793 5,700 6,170
Inventories 189 267 274 364 392 Cost of goods sold 2,497 3,259 3,910 4,560 4,927
Accounts receivable 496 595 732 831 980 Gross profit 542 742 883 1,140 1,243
Others 2 304 221 304 304 Operating expenses 297 369 462 541 577
Current assets 1,147 1281 1361 1789 2162 Operating profit 245 374 421 599 666
LT investments 0 0 0 0 0 Interest income - - - - -
Net fixed assets 933 976 1,094 1,023 976 Interest expense -17 -10 -11 -11 -12
Others 20 24 25 23 24 Net interest -17 -10 -11 -11 -12
Other assets 11 8 19 15 16 Net Invst.Inc/(loss) 0 0 -9 1 3
Total assets 2111 2200 2500 2850 3178  Netoth non-op.inc/(loss) 5 8 17 8 8
Accounts payable 453 559 650 789 889 Net extraordinaries 0 0 0
ST borrowings 39 59 60 59 59 Pretax income 232 372 418 597 665
Others 136 155 149 168 169 income taxes -41 74 85 119 -133
Current liabilities 628 774 859 1016 1117 gt profi 101 208 332 478 532
Long-term debts 181 80 14 15 16 Minority interest 0 0 1 1 2
Others >0 30 49 42 4 Net profit attributable 191 298 333 477 530
Long-term liabilities 231 110 64 57 60 to the parent
Total liabilities 859 884 923 1073 1176 EgiTpa 346 484 548 732 804
Paid-in capital 300 300 300 300 300 gps (THB) 064 099 111 159 177
Capital surplus 797 797 797 797 797
Retained earnings 155 309 462 663 ggs  Source: Company, Yuanta Research
Others - - 17 18 19
Shareholders' equity 1,252 1,406 1,576 1,778 2,002
Total Equity 1,252 1,406 1,576 1,778 2,002

Key Ratios

Source. Company, Yuanta Research 2022A | 2023A | 2024F | 2025

Growth (% YoY)

Sales 3.9 31.7 19.8 18.9 8.2
Op profit 15.9 53.3 12.1 42.1 11.2
Cash Flow EBITDA 8.0 40.0 13.2 33.6 9.9
Ye(.?LBt?nE)ec 2021A | 2022A | 2023A | 2024F | 2025F Net profit 26.2 55.7 12.1 43.0 11.2
Net profit 101 208 333 477 53p  CoreEPS 26.2 55.7 12.1 43.0 11.2
Depr & amortization 97 102 120 124 127 Profitability (%)
Change in working -90 -48 -35 -49 -3 Gross margin 17.8 18.5 18.4 20.0 20.2
Others -6 -5 1 8 12 Operating margin 8.2 9.5 8.9 10.7 11.0
Operating cash flow 192 347 430 559 666  EBITDA margin 11.4 12.1 11.4 12.8 13.0
Capex -33 -145 -158 -80 <70 Net profit margin 6.3 7.4 7.0 8.4 8.6
Change in LT inv. 0 0 0 0 0 ROA 9.1 13.0 13.3 16.7 16.7
Change in other -0 -300 28 0 0  ROE 15.3 21.2 21.2 26.8 26.5
Investment cash flow -33 -445 -130 -80 -70
Change in share 872 0 0 0 o  Stability
Net change in debt 299 -85 109 111 109 Gross debt/equity (%) 68.6 62.8 58.6 60.4 58.8
Other adjustments 283 161 172 212 290 Net debt/equity (%) Net Cash 8.5 Net Cash Net Cash Net Cash
Financing cash flow 200 246 282 323 400 'M-coverage(X) 14.8 371 402 54.5 s7.7
Int. & ST debt cover (X) 0.4 0.6 0.6 0.7 0.7
Impact from changes in FX 0 0 0 0 0 Cash flow int. cover (X) 11.4 33.7 40.4 50.0 56.8
Net cash flow 449 -344 19 156 197 Cash flow/int. & 3.5 5.0 6.1 8.0 9.4
Free cash flow 159 -08 300 479 596 ST debt(X)
Source. Company, Yuanta Research cu.”em rfamo ) 18 ot 16 18 19
Quick ratio (X) 15 1.3 13 14 1.6
Net debt (THB mn) Net Cash 119.1 NetCash Net Cash Net Cash
BVPS (THB) 4.2 47 5.3 5.9 6.7

Valuation Metrics (x)

P/E 46.7 30.0 26.8 18.7 16.8
P/FCF 43.3 -70.3 23.0 14.4 11.6
P/B 5.5 4.9 4.4 3.9 3.4
P/EBITDA 20.0 14.3 12.6 9.4 8.6
P/S 2.3 1.7 14 12 1.1

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) @aya i 5uii 1 wapame 2566)

ALALAA

7UP AMATAV i BBL BWG CPW FE HTC KSL MFC OR PRINC SAMTEL : SIRI STGT THIP TPIPL UKEM
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaaneu 2566)

Asun155usas CAC

ADVANC BAM CENTEL DEMCO GCAP INOX L&E MST PIMO PTT SCG SPI TGE TPA UOBKH
AF BANPU CFRESH DIMET GEL INSURE LANNA MTC PK PTTEP SCGP SPRC TGH TPCS uv

AH BAY CGH DOHOME GFPT INTUCH LHFG MTI PL PTTGC SCM SRICHA THANI TRT VCOM
Al BBGI CHEWA DRT GGC IRPC LHK NATION PLANB PYLON SCN SSF THCOM TRU VGI
AIE BBL CHOTI DUSIT GJS ITEL LPN NCAP PLANET Q-CON SEAOIL SSP THIP TSC VIH
AIRA BCH CHOW EA GPI IVL LRH NEP PLAT QH SE-ED SSSC THRE TSI WACOAL
AJ BCP CIG EASTW GPSC JAS M NKI PM QLT SELIC SST THREL TSTE WHA
AKP BCPG CIMBT ECF GSTEEL JKN MAJOR NOBLE PPP QTC SENA STA TIDLOR TSTH WHAUP
AMA BES8 CM EGCO GULF JR MALEE NRF PPPM RABBIT SGC STGT TIPCO TTA WICE
AMANAH BEC CMC EP GUNKUL JTS MATCH NWR PPS RATCH SGP STOWER TISCO TTB WIIK
AMATA BEYOND com7 EPG HANA KASET MBAX OCC PR9 RML SIRI SUSCO TKS TTCL XO
AMATAV BGC CPALL ERW HARN KBANK MBK OGC PREB RS SITHAI SVI TKT TU YUASA
AP BGRIM CPAXT ESTAR HENG KBS MC OR PRG RwI SKR SYMC TMD TVDH ZEN
APCS BKI CPF ETC HMPRO KCAR MCOT ORI PRINC S&J SMIT SYNTEC TMILL TVO ZIGA
AS BLA CPI ETE HTC KCC META PAP PRM SAAM SMK TAE T™MT TWPC

ASIAN BPP CPL FNS ICC KCE MFC PATO PROS SABINA SMPC TAKUNI TNITY UBE
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