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Year End: 2022A 2023A 2024F 2025F 2026F
Revenue (Btm) 5,807 5,765 7,126 8,372 9,445
Gross Profit (Btm) 1,153 527 838 1,036 1,209
EBITDA (Btm) 975 444 721 912 1,104
EBIT (Btm) 859 296 564 721 870
Net Profit (Btm) 841 255 534 695 846
EPS (Bt) 1.04 0.32 0.54 0.70 0.86
BVPS (Bt) 3.01 2.63 3.65 413 4.69
PER (x) N/A N/A 14.99 11.52 9.45
PBV (x) N/A N/A 2.22 1.96 1.73
ROA (%) 23.67% 6.82% 12.71% 13.42% 14.73%
ROE (%) 38.38% 11.47% 18.82% 18.10% 19.43%
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TRINITY search Depart

SECURITIES FM: 25 nangIAN 2567

FOOD MOMENTS PUBLIC COMPANY LIMITED (FM)

Income statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Sales 5,807 5,765 7,126 8,372 9,445
Cost of good sold (4,654) (5,238) (6,288) (7,336) (8,236)
Gross Profit 1,153 527 838 1,036 1,209
SG&A (297) (241) (292) (335) (359)
Other Income/expense 3 10 18 19 20
Equity sharing profit 0 0 0 0 0
EBITDA 975 444 721 912 1,104
Depreciation & Amortization (116) (148) (157) (191) (234)
EBIT 859 296 564 721 870
Financial Costs (22) (44) (22) (15) (11)
Pretax Profit 837 252 542 705 859
Tax 4 2 (8) (11) (13)
Net Profit before minority 841 255 534 695 846
Extraordinary items 0 0 0 0 0
Reported Net Profit 841 255 534 695 846
EPS 1.04 0.32 0.54 0.70 0.86

Financial Position

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Cash in hand & at banks 252 34 1,055 480 550
Accounts receivable -net 133 121 157 185 208
Inventories 879 814 1,017 1,186 1,332
Other current assets 288 238 295 346 390

Total Current Assets 1,553 1,206 2,524 2,197 2,480

Investments 0 0 0 0 0

Property, Plant & Equipment 1,981 2,083 2,226 3,035 3,401

Others 473 177 183 189 194

Total Assets 4,007 3,466 4,933 5,421 6,075
Short-termloans and O/D 0 183 33 33 33
Account payable-trade 577 489 640 746 838
Current portion 1 yr L/T loans 158 122 146 167 186
Other current liabilities 501 197 244 286 323

Total Current Liabilities 1,236 991 1,063 1,232 1,380
Long-term liabilities 375 380 239 78 20
Other non current liabilities 28 24 29 34 39

Total Liabilities 1,639 1,395 1,331 1,344 1,439
Paid-up share capital 1,576 1,576 1,976 1,976 1,976
Premium on share capital 106 106 960 960 960
Retained earnings 515 229 545 1,020 1,579
Other 121 121 121 121 121

Total Equity before MI 2,318 2,032 3,602 4,077 4,636

Minority Interest 50 40 0 0 0

Total Equity 2,368 2,072 3,602 4,077 4,636

Total Liabilities & Equity 4,007 3,466 4,933 5,421 6,075

Assumption

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Revenue - Raw meat 3,270 3,550 3,941 4,295 4,553
Revenue - CAV 2,533 2,212 3,185 4,077 4,893
Gross profit margin(%) 19.85% 9.13% 11.76% 12.38% 12.80%
SG&A(%) 5.13% 4.18% 4.10% 4.00% 3.80%
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TRINITY Research Depart
TRINITY J

SECURITIES FM: 25 nangIAN 2567

FOOD MOMENTS PUBLIC COMPANY LIMITED (FM)

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024F 2025F 2026F
Pre-tax profit 837 252 530 689 837
Depreciation and NCC 165 213 161 197 243
Chg in w orking capital (60) (103) (99) (101) (84)
CF from Operating 943 362 592 785 996
PPE (598) (270) (300) (1,000) (600)
Others (23) 307 0 0 0
CF from Investment (621) 37 (300) (1,000) (600)
Capital Increase 0 0 1,254 0 0

Debt raised/(repaid) 111 139 (272) (146) (48)
Dividend (incl. tax) (320) (712) (254) (214) (278)
Other financing activities (22) (44) 0 0 0
CF from Financing (231) (617) 728 (360) (326)
Inc.(Dec.) in cash 90 (218) 1,020 (575) 70
Beginning cash 162 252 34 1,055 480
Ending cash 252 34 1,055 480 550
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024F 2025F 2026F
Working Capital (days)

A/R days 8.90 8.05 8.05 8.05 8.05
Inventories days 59.75 59.01 59.01 59.01 59.01
A/Pdays 38.21 37.13 37.13 37.13 37.13
Per Share (Bt)

EPS 1.04 0.32 0.54 0.70 0.86
BVPS 3.01 2.63 3.65 413 4.69
Liquidity Ratio (x)

Current Ratio 1.26 1.22 2.37 1.78 1.80
Quick Ratio 0.54 0.40 1.42 0.82 0.83
Profitability Ratio (%)

Gross Margin 19.85% 9.13% 11.76% 12.38% 12.80%
EBITDA Margin 17.05% 7.83% 10.12% 10.89% 11.69%
EBIT Margin 15.05% 5.26% 7.91% 8.61% 9.21%
Net Margin 14.48% 4.42% 7.49% 8.30% 8.96%
ROE 38.38% 11.47% 18.82% 18.10% 19.43%
Effective Tax Rate (%) -0.44% -0.97% 1.50% 1.50% 1.50%
Efficiency Ratio

ROA 23.67% 6.82% 12.71% 13.42% 14.73%
Fixed Asset Turnover 2.94 2.78 3.21 2.76 2.78

Leverage Ratio (x)

Debt to Equity 0.69 0.67 0.37 0.33 0.31
Debt Service Coverage 5.50 1.29 3.59 4.23 4.80
Interest Coverage Ratio 40.26 6.90 25.66 47.04 79.48
Growth

Sales Grow th 39.88% -0.73% 23.61% 17.49% 12.82%
EBITDA Grow th 221.31% -54.44% 59.82% 26.45% 21.11%
Net Profit Grow th 357.58% -69.70% 109.62% 30.13% 21.81%
EPS Grow th 345.97% -68.92% 67.18% 30.13% 21.81%
Valuation

PER (x) NA NA 14.99 11.52 9.45
P/BV (x) NA NA 2.22 1.96 1.73
Dividend Yield (%) N/A N/A 2.67% 3.47% 4.23%
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