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Fig 1: 1Q26E earnings preview

FY: Dec (Bt mn) 1Q26E

Revenues 1,311 1,231 6.5% 1,634  -19.7% 6,445 6,035 6.8%
CoGS (1,056) (965) 9.4% (1,269) -16.8% (5,163) (4,695) 10.0%
Gross profit 256 267 -4.2% 365 -29.9% 1,281 1,340 -4.4%
SG&A (131) (121) 8.1% (151)  -13.4% (567) (516) 9.8%
EBITDA 182 196 -7.3% 270  -32.9% 942 1,034 -8.9%
Otherinc./exps 15 15 0.6% 15 -1.8% 63 60 5.0%
Interest expenses (5) 4) 19.1% (5) 8.3% (19) 17)  121%
Income tax 4) (23) -82.5% (2) 146.9% (23) (77) -70%
Core profit 135 138 -2.5% 227  -40.6% 756 813 -7.0%
Net profit 135 132 2.0% 184  -27.0% 756 733 3.1%
EPS (Bt) 0.13 0.13 2.0% 0.18 -27.0% 0.76 0.73 3.1%
Gross margin 19.5% 21.7% 22.3% 19.9% 22.2%

Net margin 10.3% 10.7% 11.3% 11.7% 12.1%

Source: TFM, DAOL

Fig 2: TFM share prices vs profits
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Fig 3: Fish meal price (Bt/kg) Fig 4: Dehulled soybean meal price (Bt/kg)
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Source: Thai Feed Mill Association Source: Thai Feed Mill Association
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Fig 5: Wheat flour price (Bt/kg)
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Source: Thai Feed Mill Association

Fig 6: Shrimp price — 60 pieces/kg (Bt/kg) Fig 7: Seabass price — <700g/piece (Bt/kg)
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Quarterly income statement

(Bt mn) 4Q24
Sales 1,429
Cost of sales (1,136)
Gross profit 293
SG&A (146)
EBITDA 202
Finance costs (4
Core profit 156
Net profit 151
EPS 0.15
Gross margin 20.5%
EBITDA margin 14.1%
Net profit margin 10.6%
Balance sheet

FY: Dec (Bt mn) 2023
Cash & deposits 387
Accounts receivable 751
Inventories 454
Other current assets 202
Total cur. assets 1,794
Investments 0
Fixed assets 1,426
Other assets 101
Total assets 3,321
Short-term loans 61
Accounts payable 542
Current maturities 17
Other current liabilities 14
Total cur. liabilities 634
Long-term debt 66
Other LT liabilities 169
Total LT liabilities 235
Total liabilities 869
Registered capital 1,000
Paid-up capital 1,000
Share premium 1,007
Retained earnings 265
Others (44)
Minority interests 224
Shares’ equity 2,452
Cash flow statement

FY: Dec (Bt mn) 2023
Net profit 87
Depreciation 173
Chg in working capital 127
Others 13
CF from operations 401
Capital expenditure 2
Others (219)
CF from investing (217)
Free cash flow 183
Net borrowings 87
Equity capital raised 0
Dividends paid (40)
Others (9)
CF from financing 38
Net change in cash 221
Source: TFM, DAOL

1Q25
1,231
(965)
267
(121)
196
(4)
138
132
0.13
21.7%
15.9%
10.7%

2024
1,077
799
492
48
2,416

1,332
108
3,856

177
228
1,125
1,000
1,000
1,007
576
(64)
21
2,731

(215)
21
(159)
661

2Q25
1,476
(1,137)
338
(123)
267
(4)
201
194
0.19
22.9%
18.1%
13.1%

2025
674
872
460
351

2,356

1,384

3,830

1,130
1,000
1,000
1,007
610
(80)
162
2,700

2025
733
150

(55)

(643)
(619)
266

(685)

(13)
(683)
(418)

3Q25
1,694
(1,324)
370
(121)
301
(4)
247
223
0.22
21.8%
17.8%
13.2%

2026E
789
859
469
401
2,519

1,348

3,956

1121

1,000
1,000
1,007
766
(80)
142
2,835

2026E
756

(600)
(21
(609

116

4Q25
1,634
(1,269)
365
(151)
270

227
184
0.18
22.3%
16.6%
11.3%

2027E
807
806
498
601
2,712

1,380

4,181
235

3,032

2027E
807
174
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(200)
(405)
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(590)
(20)
(587)
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Income statement
FY: Dec (Bt mn)
Sales

Cost of sales
Gross profit

SG&A

EBITDA

Depre. & amortization
Equity income
Other income

EBIT

Finance costs
Income taxes

Net profit before Ml
Minority interest
Core profit
Extraordinary items
Net profit

Key ratios

FY: Dec (Bt mn)
Growth YoY
Revenue

EBITDA

Net profit

Core profit
Profitability ratio
Gross profit margin
EBITDA margin
Core profit margin
Net profit margin
ROA

ROE

Stability

D/E (x)

Net D/E (x)
Interest coverage ratio
Current ratio (x)
Quick ratio (x)
Per share (Bt)
Reported EPS
Core EPS

Book value
Dividend
Valuation (x)

PER

Core PER

P/BV

EVIEBITDA
Dividend yield

Jun-23

2023
5,081
(4,642)
439
(379)
295
(173)

122
(10)

115

136
(48)

2023

3.9%
-6.7%
-20.2%
1.56%

8.6%
5.8%
2.7%
1.7%
2.7%
4.0%

0.06
Net cash
124
2.83
2.1

0.09
0.14
2.23
0.07

7325
47.15

2.87
20.84
1.0%

Apr-24

2024
5,365
(4,361)
1,004
(494)
732
(156)
0

2024

5.6%
147.8%
512.8%
312.3%

18.7%
13.6%
10.4%
10.0%
14.9%
22.6%

0.08
Net cash
401
2.69
2.14

0.54
0.56
2.52
0.54

11.95
11.44
2.54
7.57
8.4%

Feb-25

2025
6,035
(4,695)
1,340
(516)
1,034
(150)

(80)
733

2025

12.5%
41.3%
36.9%
45.2%

22.2%
17.1%
13.5%
12.1%
19.1%
29.0%

0.09
Net cash
515
261
210

0.73
0.81
2.54
0.60

8.73
7.87
252
5.76
9.4%

Dec-25

2026E
6,445
(5,163)
1,281
(567)
942
(164)
0

63
777
(19)
(239
735

21
756

756

2026E

6.8%
-8.9%
3.1%
-7.0%

19.9%
14.6%
M.7%
1.7%
19.4%
28.9%

0.09
Net cash
404
2.83
2.31

0.76
0.76
2.69
0.59

8.47
8.47
2.38
6.22
9.2%

+28D

+15D

Avg.
-15D
-25D

2027E
6,847
(5.483)
1,364
(596)
1,008
(174)

66
834
(23)
(24)
787

20
807

807

2027E

6.2%
7.0%
6.7%
6.7%

19.9%
14.7%
11.8%
11.8%
19.8%
28.8%

0.09
Net cash
36.0
2.98
243

0.81
0.81
291
0.63

7.93
7.93
220
5.82
9.8%
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai IOD)
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80-89 AAAA Very Good Aun
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IOD disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a suney 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 ofinformation from the perspective of outsiders on the standards of corporate goveman ce
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 ofthe practices of the listed companies. It is not a recommendation
forinvestmentin any securities of any listed companies orany recommendation whatsoever. Investors should exercise theirown
judgment to analyze and consider any information relating to the listed companies presented inthis CGR report. No representation
orwarranty is made by the Institute of Directors oranyof its personnel as to the completeness oraccuracy of the CGR reportor
the information used.

DAOL SEC'’s stock rating definition

BUY The stocKs total returnis expected to exceed 10% over the next6-12 months. The stockhas good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expectedtotal return is the percentage difference betweenthe target price and the current price, which excludes

dividend yields.
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ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financ ial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC'’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

0O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessmentmethod, treatment of minority shareholders and anti-corruption practices. DAOL SEC conductthis analysis based
on |OD's scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

I

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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