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Fig 1: Examples of TFM products

Source: TFM

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 028511800




INITIATING

DAOL SEC
COVERAGE

Fig 2: 9M25 revenue breakdown by business Fig 3: 9M25 revenue breakdown by country
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Fig 4: Value chain of aquaculture industry
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Fig 5: TFM’s footprint & production facilities
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Fig 6: Market share of shrimp feed in Thailand

(Unit: Tons)
—e— Market share Domestic feed demand* [l TFM sales volume
20.2% 20.4% 25.4%
18.9% 18.9%
20.2%
391,281 392,031 397,569 401,480 395,423
288,717 286,951

58,307 72,974

2020 2021 2022 2023 2024 9M 24 9M 25

Remark: *Demand calculated from the total shrimp production multiplied by FCR (feed conversion ratio) of 1.3 times for black and white shrimp
and FCR 1.4 for freshwater prawn.
**TFM’s shrimp feed sales volume in Thailand including OEM.
Source: Department of Fisheries

Source: TFM
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Fig 7: Fish meal price (Bt/kg) Fig 8: Dehulled soybean meal price (Bt/kg)
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Fig 9: Wheat flour price (Bt/kg)
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Fig 10: Quarterly gross profit margin by business Fig 11: Annually gross profit margin by business
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Fig 12: Revenue contribution from Indonesia
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Fig 13: 10M25 Thailand’s giant river prawn (Macrobrachium Fig 14: 10M25 Thailand’s fish export by country

rosenbergii) export by country

7%

21%

24%

W Myanmar China usA Others W Japan U Vietnam China Malaysia g Others

Source: Ministry of Commerce Source: Ministry of Commerce

0 uUsziunilsdn®tl 2025E/26E 1o +35% YoY/+7% YoY

wsziiunnlsun@tl 20258 mmmmamhw 758 mumm (+35% YoY) wyulng 1) :elale +9% Yoy laeman
anamstela +13% Yoy mﬂmuummsmmmmmu”l,u"lmﬂ sanfegsianmsLanzenasia +6% Yoy waNT An
ﬂ‘i\mmmmmmiﬂmmwmwu mmwmﬂummlummmmnmq Tmﬂmmmmmwimmmmmmmm -12%
YoY muLLmumaﬂmwmmamummmumLL@y selective n@u@ﬂmmﬂmu uaz 2) GPM 98183 +330bps YoY
ANAUUIRNAUUANARAT product mix Ay mumm’m?@mﬂflmummﬂlu uaz production yield 971

V]\iuﬂﬂﬁ‘ﬂﬂ[ﬂ 9M25 mm 586 A1ULN (+45% YoY) Aoufly 77% veqtlszaunmunieviadl mmmmf;‘[uu 4Q25E
Lummumﬂa‘umumiﬁﬂnm%mmﬂmmLum YoY Muuimﬂmuwuqmmuammmv product mix Aty usiAnansal
nlstnfazazae QoQ unaann 1) ﬂ%ﬂqmmmmﬂm@mmLL@Vﬂmwmq”mem 1 uay 4 aziili low season
mumur:J@mmmqﬂﬂmmmmm@wumiﬂuuumNmmmmmnmn@uimumﬂ M l¥nseny supply chain
$ans19 LmvmwNanimmuamumnmmm?mmmm‘lu a.q9781 Fafunillufuiilsanuaesism eenlsh
ANNLTENEIANN TN TRAR L6 Lummﬂ‘iiqmumnﬂgw A.AYNTAAT, 2) GPM gausiaidniiaaainsiaitlantu
né“umm%u Ay 3) SG&A m%umuqmm@

d1msuil 2026E mﬂi“munﬂ@ﬂﬂmqvmmﬂmmaLum@ﬂ‘w 807 A1ULM (+7% YoY) Tnevanann 1) salals +7%
YoY aNNagNsULNLARNALTIN mmmin\mmwmLﬁ']%l,wmiqw,l,mﬂ’mmmmLﬂu@m\mﬂﬂ 30% AN 9M25 7
25% ifmmmmmmmiﬁmﬂiwmmuq Taglenizanmstaninan mm“wmmmu‘imwfnﬂ ANANALNTHLAIAN
ﬂmmiamvmmﬂmmmu mumﬂgmimq@mmmmwmwmmﬂiﬂwﬁmmwmu uaz 2) g lddnanns
ARAY ummwummwuimNmﬂw i linauunla@ninienn@ann BOI mu,mnm\i 3Q25 ﬂm\ﬂiﬂmuﬁma
mmummm offset UNAIUAN GPM anad -50bps YoY mnmuwuﬂmﬂuwmwu

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 7

(© 023511800 @) www.da

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




INITIATING

COVERAGE

DAOL SEC

Fig 15: 2022-27E total revenues & gross profit margin Fig 16: 2022-27E revenue breakdown by business
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Fig 17: 2022-27E SG&A/Sales Fig 18: 2022-27E core profit
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Fig 19: Shrimp price — 60 pieces/kg (Bt/kg) Fig 20: Seabass price — <700g/piece (Bt/kg)
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Fig 21: TFM’'s PER band Fig 22: TFM share prices vs profits
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Quarterly income statement Forward PER band

>( |

(Bt mn) 3Q24 4Q24 1Q25 2Q25 3Q25
Sales 1,390 1,429 1,231 1,476 1,694
Cost of sales (1,123) (1,136) (965) (1,137) (1,324) 420
Gross profit 267 293 267 338 370
35.0 +25D
SG&A (110) (146) (121) (123) (121)
EBITDA 208 202 196 267 301 28.0 +12D
Finance costs (4) (4) (4) (4) @) 21.0
Core profit 176 156 138 201 247 140 A ol Avg.
Net profit 151 151 132 194 223
EPS 0.15 0.15 0.13 0.19 0.22 0 L"’"""‘U‘"—"-— -1D
Gross margin 19.2% 20.5% 21.7% 22.9% 21.8% 00 . . T — 23D
EBITDA margin 15.0% 14.1% 15.9% 18.1% 17.8% Oct-21 Oct-22 Oci-23 Oct-24 Oci-25
Net profit margin 10.9% 10.6% 10.7% 13.1% 13.2%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Cash & deposits 387 1,077 862 887 1,102 Sales 5,081 5,365 5,848 6,243 6,630
Accounts receivable 751 799 801 832 884 Cost of sales (4,642) (4,361) (4,562) (4,899) (5,201)
Inventories 454 492 496 532 565 Gross profit 439 1,004 1,286 1,344 1,429
Other current assets 202 48 48 248 248 SG&A (379) (494) (515) (549) (577)
Total cur. assets 1,794 2,416 2,207 2,499 2,799 EBITDA 295 732 984 1,032 1,092
Investments 0 0 0 0 0 Depre. & amortization (173) (156) (150) 171) (170)
Fixed assets 1,426 1,332 1,475 1,379 1,288 Equity income 0 0 0 0 0
Other assets 101 108 108 108 108 Other income 61 65 63 66 69
Total assets 3,321 3,856 3,789 3,986 4,195 EBIT 122 576 834 861 922
Short-term loans 61 148 118 119 119 Finance costs (10) (14) (16) (15) (14)
Accounts payable 542 693 652 653 693 Income taxes 3 (4) (86) (51) (54)
Current maturities 17 21 17 15 13 Net profit before Ml 115 558 732 795 853
Other current liabilities 14 35 35 35 35 Minority interest 21 2 26 12 9
Total cur. liabilities 634 897 823 822 861 Core profit 136 560 758 807 862
Long-term debt 66 51 44 39 36 Extraordinary items (48) (24) (37) 0 0
Other LT liabilities 169 177 182 187 193 Net profit 87 535 721 807 862
Total LT liabilities 235 228 226 226 228
Registered capital 1,000 1,000 1,000 1,000 1,000 FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E
Paid-up capital 1,000 1,000 1,000 1,000 1,000 Growth YoY
Share premium 1,007 1,007 1,007 1,007 1,007 Revenue 3.9% 5.6% 9.0% 6.8% 6.2%
Retained earnings 265 576 612 820 997 EBITDA -6.7% 147.8% 34.4% 4.9% 5.9%
Others (44) (64) (64) (64) (64) Net profit -20.2% 512.8% 34.6% 12.0% 6.8%
Minority interests 224 211 186 174 165 Core profit 1.5% 312.3% 35.4% 6.5% 6.8%
Shares’ equity 2,452 2,731 2,741 2,938 3,105 Profitability ratio
Gross profit margin 8.6% 18.7% 22.0% 21.5% 21.6%
FY: Dec (Bt mn) 2023 2024 2025E 2026E 2027E Core profit margin 2.7% 10.4% 13.0% 12.9% 13.0%
Net profit 87 535 721 807 862 Net profit margin 1.7% 10.0% 12.3% 12.9% 13.0%
Depreciation 173 156 150 171 170 ROA 2.7% 14.9% 18.9% 20.8% 21.1%
Chg in working capital 127 60 (47) (66) (44) ROE 4.0% 22.6% 28.4% 30.3% 30.2%
Others 13 (11) 5 5 5 Stability
CF from operations 401 741 829 917 994 D/E (x) 0.06 0.08 0.07 0.06 0.05
Capital expenditure 2 121 (292) (75) (80) Net D/E (x) Net cash Net cash Net cash Net cash Net cash
Others (219) (42) 0 (200) 0 Interest coverage ratio 124 40.1 52.2 57.6 67.6
CF from investing (217) 79 (292) (275) (80) Current ratio (x) 2.83 2.69 2.68 3.04 3.25
Free cash flow 183 820 536 642 914 Quick ratio (x) 2.11 2.14 2.08 2.39 2.59
Net borrowings 87 76 (41) (7) (4) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.09 0.54 0.72 0.81 0.86
Dividends paid (40) (215) (685) (598) (686) Core EPS 0.14 0.56 0.76 0.81 0.86
Others 9) (21) (26) (12) 9) Book value 2.23 2.52 2.55 2.76 2.94
CF from financing 38 (159) (752) (617) (699) Dividend 0.07 0.54 0.60 0.69 0.73
Net change in cash 221 661 (215) 25 215 Valuation (x)
PER 66.96 10.93 8.12 7.25 6.79
Core PER 43.10 10.45 7.72 7.25 6.79
P/BV 2.63 2.32 2.29 212 1.99
EV/EBITDA 18.98 6.82 5.25 4.98 4.50
Dividend yield 1.1% 9.1% 10.2% 1.7% 12.5%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 10
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Corporate governance report of Thai listed companies 2024

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AUKLNY
90-100 AbLALAA Excellent Riae
80-89 AAAA Very Good Fiun
70-79 AdA Good A
60-69 Al Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuduiasuaniuunssunisusEning (I0D)
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IKgUs=INATNY 1aznanrannswe 150 19 To ("usBneAN:IToU”) IDAIWFoasSMU: IazIduvayaRyainunslUaunsavdal & wa
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dsonnamtiFlllsidunissusastiuwanisUfUAnUKrEansAItUNsVaUsEnean:Idou nalufioJunstiFiu:untunisasnulu
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DAOL SEC: ADUKIUIgVOIANIUZUN

“Hor itlogons1ATegUU MiNdn yaAnmuTedeRugnU IngAanrSIwaneuInuius 10% (UsouRuducwa)
“fio” tosans1MUNTU Fndn yaAnmudedoiugnu InsANAR3IWaneUINUS:n3W 0% - 10% (Usouuduwa)
wig®  10eunnsnAdealu gundn yarmudeduugnu (Usouiiuduwa)

HUNBIKF WaRaUINURATAKSIONIUASUIUAINMUADUIRBIVaINaARINUTU ndoanadluviu=tu

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No
representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the
CGR report or the information used.

DAOL SEC'’s stock rating definition

BUY The stock presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no representation as to the accuracy and
completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums
nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions. 1
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ng (ESG: Environmental, Social, and Governance)

DAOL SEC in1s3mnin ESG Rating (ESG: Environment, Social, Governance) I 9Uuan3usiniinisrinAugiiafianisia:tinou
SunLeUsagwndouIa:aiAus:AUTA Inuna DAOL SEC Tinonuldlenunisasnuluussnitniswsuunigudiu Salsdnrinincurilu
nstAzIIUU ESG drSURUNIsT Cover g drSuraninourilunisus:idun:iiuu ESG vod DAOL SEC MN1sW9Nstu9n 3 Au Ml

O msdanisgiudondeu (Environment) Kunefia NsAUSINGHUloUNgIa:Ns:UoUNISHNNUTUIANS oINS ATIDREUOEN
snruIa-iEnswansegwiiUs:ansnw soufudinisWuwanwiondeunusssusIAnHSULans:NUINNMSANITUSSAY BuIsld
INCUrENUsTeTEveIUSENSUSENGUY Ddndousnalsifdiwans:nusioduiondouinilks

Q msynnisiudvAU (Social) msﬁu§@nﬁuIUU']Umsuémsns‘wmnsqﬂﬂaaam|Uusssuna:|rh|ﬁau Unsauiasuna:wsuun
wiinuuagusiaitiouna:daruntw soufvatiuauurAnTronsURUAseIstUoEWIKU:aU a:i0nlonalRyusuRUSENGTAY
iReavadliiFulnegasEiu BuisTldincurinziuuan Bloomberg Inannsdnsoasieniusingg AlLTEIUNISHU V1oanssue RiRovouiu
uusuN lIaNINSSUN NGO

O ussUnfiuna (Govemnance) NSAUSENTN1SAAUANANINTSAR AITUINULEWIUSITE Tiuonn1suSHISAUIFSIRBAIIU
MofinuNvsMIa:-nassUBU masnvugiayiddoulnide BusoufivnisinamEiiinninsgegulusula duisniEinturiwoisrunain CG
rating voJaUNALAIIASUaN10UNSSUNISUSBNINg (I0D)

ESG Rating Il DAOL SEC Us:10Uid 5 szaU Téilin

Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTvoyalUWadwalun1sUs:I0uv:s rating 10U n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environmental, social and governance (ESG) practices will help determine the sustainability and future
financial performance of companies. We thus incorporate ESG into our valuation model.

O Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Soclal criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)'S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.

Disclaimer: unAtasnzialiuiidnrinaulaasiimuanning anla (Uszmealne) arin (unaw) $9nguszasdiieiiauauazinaunsuidinaeildidudayatsynaunsindulaseuinaauinll Taadayin
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anudemela Anatuainnislduninmsiatiuiiionensuasnieden uazvaliinawulinafiiafarsanetdwssuneueuni sindulansu
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