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Key data
SX 77+ (21/10/12) UsD 132.19 A7HEY (AQUSD) 573
2000 FRPT ——NASDAQ
Hea NASDAQ GM 715 (Z2) 6.9
1500 EPS 4%E (21F,%) - REFAS () 4.7
1000 P/E 1F ) - 527 X7} (USD) 11341
500 MKT P/E (21F ) 214 527 |77} (USD) 186.98
e HiERE (%) -
171 18.1 19.1 20.1 21.1
Share performance Eamings and valuation metrics
ZIMEE%) TN MY 1Y ZAI(129) 12/18 12/19 12/20 12/21F 12/22F 12/23F
HoEIt -12  -225 72 i3 (#2HUSD) 193.2 2459 3188 4461 586.0 776.7
] 13 -264 -129 0%} (#RHUSD) -4.9 -0.3 -2.0 -55 23.6 61.7
G'O* 218 (%) -2.5% -0.1% -0.6% -1.2% 4.0% 7.9%
019} (HRHSD) - -14 -32 -10.7 26.1 42.0
EPS (USD) -0.15 -0.04 -0.08 -0.13 0.60 1.25
ROE (%) -4.5% -1.1% -1.2% -1.2% 3.0% 8.5%
P/E (tt) - - - = 210.8 106.1
223 ex ey - J P/B () 9.4 163 147 79 76 6.9
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H 1. FRPT &% X% (Bloomberg ZIMAMA) (C=E)
2014 2015 2016 2017 2018 2019 2020 | 2021F 2022F 2023F 2024F  2025F
Revenue 86.8 116.2 1331 152.4 193.2 2459 318.8 446.1 586.0 776.7 9995 12843
(% yoy) 374% 339% 145% 145% 268% 27.2% 29.7% | 39.9% 314% 325% 287% 285%
Grocery (Including Online), Mass & Club 65.2 89.1 104.7 1234 1585 2066 2720 - - - - -
(% yoy) 311% 36.7% 175% 17.9% 284% 303% 31.7% - - - - -
(% of Sales) 75.2%  76.7% 787% 81.0% 820% 840% 85.3% - - - - -
Pet Specialty & Natural 21.6 27.1 28.3 289 347 39.3 46.8 - - - - -
(% yoy) 60.6%  25.5% 4.8% 21%  20.0%  13.2%  19.0% - - - - -
(% of Sales) 248% 233% 213% 19.0% 180% 16.0% 14.7% - - - - -
Cost of Goods & Services 445 61.5 72.7 79.9 103.2 131.7 185.9 262.9 329.8 426.2 544.2 696.1
(% of Sales) 513% 530% 546% 525% 534% 536% 583%| 589% 563% 54.9% 545% 54.2%
Gross Profit 42.2 54.6 60.4 724 90.0 114.2 132.9 183.1 2562 3505 4553 5882
(GP margin, %) 487%  47.0%  454% 475%  46.6% 464% MNT%| MNA%  437% 451%  456%  458%
(% yoy) 553% 294% 105% 20.0% 243% 269% 164%| 378% 39.9% 368% 29.9% 29.2%
Operating Expenses 48.3 58.3 62.6 75.2 94.9 1145 134.9 188.7 2325 288.8 3494 426.7
(% of Sales) 55.7% 50.2% 47.0% 493% 49.1%  46.6% 423% | 423% 39.7% 372% 350% 332%
(% yoy) 220%  20.7% 74%  201%  262% 206% 17.9% | 399% 233% 242% 21.0% 22.1%
Operating Income (EBIT) -6.1 -36 2.2 -28 -4.9 -0.3 -2.0 -5.5 23.6 61.7 1059 1615
(OP margin, %) -7.0% -31% -17% -18% -25% -01% -06%| -1.2% 4.0% 79%  10.6%  12.6%
Net Income, GAAP -37.3 -3.7 -3.2 -4.3 -5.4 -14 -3.2 -10.7 26.1 420 80.2 128.9
At&: Bloomberg, DIZHOIIMISH 2|MX|MIE
E 2. FRPT =0{0]4 (Bloomberg Z1MIA|A) (HHREEt2], HY)
2014 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Revenue 86.8 116.2 133.1 152.4 193.2 2459 3188 446.1 586.0 776.7 999.5 1284.3
(% yoy) 37.4% 33.9% 14.5% 14.5% 26.8% 27.2% 29.7% 39.9% 31.4% 32.5% 28.7% 28.5%
P/S 2.7 24 2.6 43 59 8.6 17.7 12.9 9.7 7.3 57 44
P/E - - - - - - - - 207.9 104.6 61.7 40.7
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I 3. Peer 15 WROO]A H|w
71 FreshPet Nestle General Mills JM Smucker Qatly Beyond Meat
Ticker FRPT US NESN SW GISUS SIM US OTLY US BYND US
A7IE (USDm) 5,732 340,644 37,638 13,220 8,397 6,619
Oi=H (USDm) 2018 193 93,807 15,740 7,357 = 88
2019 246 93,461 16,865 7,338 204 298
2020 319 90,306 17,627 7,801 421 407
2021F 446 92,724 18,127 8,003 695 541
2022F 590 97,248 18,259 7,822 1,286 829
Fo|e} (USDm) 2018 -4 14,845 2,663 1,240 - -26
2019 1 16,150 2,858 1,229 =31 4
2020 0 15,194 3,058 1,285 -47 -43
2021F -5 16,094 3,162 1,426 -182 =71
2022F 24 17,098 3,113 1,384 -123 -30
20[2! (USDm) 2018 B 1,114 1,821 765 - =29
2019 -1 12,805 1,953 735 -36 -9
2020 2 12,610 2,212 823 -60 -46
2021F -1 13,336 2,353 829 -202 =79
2022F 26 14,091 2,321 95 -143 -29
HRAOIAUZE (%) 2018 -2.1 15.8 16.9 16.8 - -30.1
2019 0.2 17.3 16.9 15.7 -15.1 15
2020 -0.0 16.8 17.3 16.5 -11.2 -10.5
2021F -1.2 17.4 17.4 17.8 -26.2 -13.1
2022F 4.0 17.6 17.1 17.7 -95 -3.6
P/E (x) 2018 - 23.8 13.7 171 - -
2019 - 24.4 16.3 19.0 - -
2020 - 24.2 17.5 15.9 - -
2021F - 253 16.5 17.8 - -
2022F 210.8 23.6 16.4 14.4 - -
P/S (x) 2018 59 2.6 1.6 1.8 - -
2019 8.6 3.3 1.9 1.8 - 10.7
2020 17.7 35 22 1.7 - 19.1
2021F 12.9 37 2.1 1.8 12.1 12.2
2022F 9.7 35 2.1 1.7 6.5 8.0
P/B (x) 2018 94 4.1 4.1 1.6 - -
2019 16.3 5.8 45 1.7 - 121
2020 14.7 6.4 48 1.6 - 21.4
2021F 7.9 7.1 4.0 1.7 6.5 27.7
2022F 7.6 7.3 3.6 15 6.9 27.7
EV/EBITDA (x) 2018 113.2 14.6 12.7 10.6 - -
2019 121.3 16.7 13.4 11.8 - 350.2
2020 251.2 18.4 13.6 10.4 - -
2021F 92.6 19.1 13.0 9.8 - -
2022F 62.5 18.2 134 10.8 - 3283
ROE (%) 2018 -39 184 34.8 10.3 = -
2019 -0.6 233 29.6 9.2 = =
2020 -0.7 24.2 29.3 10.1 -23.5 -12.3
2021F -1.2 27.7 26.8 10.2 -25.9 -22.9
2022F 3.0 30.6 224 10.5 =189 -6.9
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