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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 19,215 18,853 22,738 24,746 27,241
Revenue growth (%) 10.7 (2.9) 20.6 8.8 10.1
EBITDA (Btm) 3,608 3,230 4,283 4,529 4,938
EBITDA growth (%) (14.1) (10.5) 32.6 5.8 9.0
Profit, core (Btm) 2,286 1,924 2,716 2,852 3,079
Profit growth, core (%) (20.6) (15.8) 41.2 5.0 7.9
Profit, reported (Btm) 2,286 1,924 2,716 2,852 3,079
Profit growth, reported (%) (20.6) (15.8) 41.2 5.0 7.9
EPS, core (Bt) 2.29 1.92 2.72 2.85 3.08
EPS growth, core (%) (20.6) (15.8) 41.2 5.0 7.9
DPS (Bt) 1.50 1.50 1.79 1.88 2.03
P/E, core (x) 42.3 42.9 29.4 28.0 25.9
P/BV, core (X) 9.1 7.2 6.3 5.9 54
ROE (%) 21.9 17.4 22.6 21.8 21.8
Dividend yield (%) 1.6 1.8 2.2 2.4 25
FCEF yield (%) 1.6 24 2.9 11 3.9
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Rating

Downgrade / From BUY N E UTRAL
TP 25F (P/E 26.7x) THB 76.00
Remains '
Closing price THB 79.75
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Quarterly preview

THBmMN 3Q23 2Q24 3Q24F %y-y %q-q

Sales 4,707 4,954 5,152 9 4

Gross profit 1,262 1,371 1,426 13 4
% GPM 26.8 27.7 27.7

EBITDA 854 1,083 1,138 33 5)

% EBITDA 18 22 22

Norm profit 530 691 708 34 3

% Norm 11.3 13.9 13.7

Net profit 530 691 708 34 B

extra 0 0 0

Source: Krungsri Securities
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Fig. 1: Moderate core profit growth qoq in 3Q24F is driven by the sales growth in Thailand

P&L (Btm) 2Q24 3Q24F 2024F
Sales 4,707 4,935 4,954 5,152 4% 9% 18,853 22,738 21%
COGS (Incl depreciation) (3,445) (3,613) (3,583) (3,726) 4% 8% (13,974) (16,740) 20%
Gross Profit 1,262 1,322 1,371 1,426 4% 13% 4,879 5,997 23%
SG&A (655) (576) (533) (555) 4% -15% (2,660) (2,797) 5%
Operating Profit 607 746 838 871 4% 44% 2,219 3,201 44%
Net other income 44 42 40 45 12% 3% 193 200 4%
Interest expense (51) (45) (37) (40) 8% -22% (183) (206) 13%
Pretax profit 599 742 841 876 4% 46% 2,229 3,194 43%
Income Tax (80) (123) (158) (175) 11% 118% (337) (511) 52%
Associates 2 3 3 3 -5% 38% 8 9 3%
Minority interest 9 6 4 4 -1% -53% 24 25 3%
Core profit 530 628 691 708 3% 34% 1,924 2,716 41%
Extraordinaries, GW & FX 0 0 0 0 0 0

Reported net profit 530 628 691 708 3% 34% 1,924 2,716 41%
Core EPS (Bt) 0.53 0.63 0.69 0.71 3% 34% 1.92 272 41%
EPS (Bt) 0.53 0.63 0.69 0.71 3% 34% 1.92 2.72 41%
Key ratios ppt ppt
Gross margin (%) 268% 268% 27.7% 27.7% 0.0% 0.9% 25.9%  26.4% 0.5%
SG&A/Revenue (%) 13.9% 11.7% 10.8% 10.8% 0.0% -3.2% 141% 12.3% -1.8%
EBIT margin (%) 13.8% 16.0% 17.7% 16.9% -0.8% 3.1% 17.1%  18.8% 1.7%
Net profit margin (%) 11.3% 12.7% 13.9% 13.7% -0.2% 2.5% 10.2%  11.9% 1.7%

Source: Bloomberg, Krungsri Securities

Fig. 2: Domestic market share gain about 1.1 ppt Fig. 3: Revenue mix - FY24F
to 25%
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Fig. 4: Prospective P/E Band Fig. 5: Prospective P/BV Band
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Fig 6: Peers comparison

---Share price--- Market - EPS growth -
Current  Target Cap 24F 25F

(LCY) (LCY) (USD m) (%) (%)
Beverage
Carabao Group CBG TB NEUTRAL 79.75 76.00 (5) 2,446 41.2 5.0 29.4 28.0 6.3 5.9 22.6 2.2
Ichitan Group ICHITB BUY 16.70 22.00 32 666 19.2 12.2 16.1 14.4 3.7 3.7 23.0 6.2
Osotspa OSP TB BUY 23.20 28.00 21 2,137 33.2 5.3 21.1 20.0 4.1 4.0 20.0 4.3
Sappe SAPPE TB BUY 72.00 100.00 39 681 13.0 19.7 18.1 15.1 5.1 4.2 29.9 2.8
Malee Group MALEE TB BUY 13.10 17.70 35 226 23.8 19.2 17.8 14.9 2.7 2.4 15.3 2.2
T.A.C Consumer TACC TB BUY 4.96 6.00 21 91 13.0 12.0 11.3 10.1 4.1 4.0 36.9 8.8
Beverage average 6,247 23.9 12.2 19.0 17.1 4.4 4.0 24.6 4.4
Food
After You AU TB BUY 9.55 10.20 7 239 44.8 15.3 30.2 26.2 7.3 6.9 25.1 3.0
Charoen Pokphand CPF TB BUY 24.00 31.00 29 6,118 4.0 3.4 12.4 12.0 0.8 0.7 6.3 35
KCG Corporation KCG TB BUY 10.40 13.00 25 174 30.3 13.1 14.8 13.1 1.9 18 13.6 3.6
Thai Union Group TUTB BUY 14.60 19.30 32 1,944 8.9 15 10.6 10.4 1.0 1.0 9.7 4.7
Food average 8,475 22 8.3 17.0 15.4 2.7 2.6 13.7 3.7
Total average 14,722 23.1 10.7 18.2 16.4 3.7 35 20.2 4.1

Sources: Bloomberg, Krungsri Securities
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SET ESG RATINGS 2023 (as of 15 July 2024)
Ratings - AAA

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP

ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM
BGC BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC
FPI FPT GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC
IVL MAJOR MC MFEC MINT NOBLE NVD ORI OSP PB PLANB
PPS RATCH RS S&J SAT SC SCB SCCcC SGP SIRI SJWD
SMPC SPALI THANI T™MT TPBI TPIPP TPIPL TTA TTB TTW TVO
VGI WICE ZEN

ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL LH KUMWEL MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA CsC GCAP GFPT mn ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS
TaM TVDH UPF
TLALATILIL SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB

o v '
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unasun : SET ESG RATINGS : aanauannineluvisilszinelng - gueliimungsiaiiananueiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 29 August 2024)

AALAAA

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC AIRA AIT AJ AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV  ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AWC AYUD B BA BAFS BAM BANPU
BAY BBGI BBIK BBL BC BCH BCP BCPG BDMS BEC BEM
BEYOND BGC BGRIM BH BIZ BJC BJCHI BLA BOL BPP BRI
BRR BTC BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA
CHG CHow CIMBT CIVIL CcK CKP cM CNT COLOR com7 CPALL
CPAXT CPF CPI cPL CPN cPwW CRC CRD csc css cv
Dcc DDD DELTA DEMCO DMT DOHOME  DRT DUSIT EA* EASTW ECF
ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN FPI
FPT FSX FVvC GBX GC GCAP GENCO GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL HANA HARN HENG HMPRO HPT HTC Icc
ICHI ICN m ILINK ILM IMH IND INET INTUCH P IRC
IRPC ITC ITEL IVL JAS JTS KBANK KCE KEX KKP KSL
KTB KTC KTMS KUMWEL KUN LALIN LANNA LH LHFG LIT LOXLEY
LPN LRH LST M MAJOR MALEE MATCH MBK MC M-CHAI McOoT
MEGA MFC MFEC MILL MINT MONO MOONG MsC MST MTC MTI
NC NCH NCL NDR NER NKI NOBLE NRF NTV NVD NWR
NYT occ ONEE OR ORI osP PAP PATO PB PCSGH PDG
PDJ PEER PG PHOL PIMO PJW PLANB PLAT PLUS PM POLY
PORT PPP PPS PR9 PRG PRINC PRM PRTR PSH PSL PT
PTC PTT PTTEP PTTGC Q-CON QH QTc RATCH RBF RPH RS
RT S s&J SA SABINA SAK SAMART SAMTEL SAPPE SAT SBNEXT
sc scB scc sccc scG SCGP scM sbcC SEAFCO SEAOIL SECURE
SELIC SENA SENX SFT sSGC SGF SGP SHR sicT SIRI sis
SITHAI SJwD SKR SM SMPC SMT SNC SNNP SNP so SPALI
SPC SPCG SPI SPRC SR ssc SSF sssc STA sTC STEC
STGT STI suc SUN susco SUTHA svi SVT sYMc SYNEX SYNTEC
TACC TAE TCAP TCMC TEAMG TEGH TFG TFMAMA TGE TGH THANA
THANI THCOM THIP THRE THREL TIDLOR TIPH TISCo TK TKN TKS
TKT TLI ™ T™MC TMD T™T TNDT TNITY TNL TNR TOA
TOG TOP TPBI TPCS TPIPL TPIPP TPS TaM TQR TRT TRUE
TRV TsC TSTE TSTH TTA TTB TTCL W TURTLE TVDH TVH
TVO TVT TWPC UAC UBE uBIS UKEM upP UPF upPoIC uv
vcom VGI VIBHA VIH vL WACOAL  WGE WHA WHAUP WICE WINMED
WINNER  XPG YUASA ZEN
2s A5 AAI AIE ALUCON  AMR APURE ARIN AS ASIA ASIAN
ASIMAR  ASN AURA BR BSBM BSRC BTG CEN CGH CH CHIC
cl ciG cMc COMAN csp DOD DPAINT Dve EFORL EKH ESTAR
EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN IFS INSET T
J JCKH JDF JKN JMART JUBILE K KCAR KGI KIAT KISS
KK KTIS KWC KWM LDC LEO LHK METCO MICRO MK MVP
NCAP NOVA NTSC PACO PIN PQs PREB PRI PRIME PROEN PROS
PROUD PSTC PTECH PYLON RCL ROCTEC  SALEE SANKO scl SCN SE
SE-ED SFLEX SINGER SKN SONIC SORKON  SPVI SsP SST STANLY STP
SUPER SVOA swc TCC TEKA TFM TMILL TNP TPLAS TPOLY TRC
TRU TRUBB TSE VRANDA WAVE WFX WIIK WIN wp X0
L LA
24Cs AMANAH  AMARC AMC APP ASAP BCT BES BIG BIOTEC BLESS
BSM BVG CAZ CCET CHARAN  CHAYO CHOTI cITY CMAN CMR CRANE
cwT DHOUSE  DTCENT EASON FNS FTE GIFT GJS GTB GTV GYT
HL HTECH HYDRO nG INGRS INSURE IRCP ITD ITNS Jck JMT
JR Jsp KBS KGEN KJL L&E LEE MASTER MBAX MEB MENA
META MGT MITSIB MJD MOSHI MUD NATION NNCL NPK NSL NV
0oGC PAF PCC PEACE PICO PK PL PLANET PLE PMTA PPM
PRAKIT PRAPAT PRECHA PRIN PSG RABBIT READY RJH RSP RWI s
SAAM SAF SAMCO SAWAD scAap scp SIAM SKE SKY SMART SMD
SMIT SOLAR SPA STECH STPI SVR TC TEAM TFI TIGER TITLE
TKC T™I TNH TPA TPAC TRITN UBA uMI UMS uTP VARO
VPO w WARRIX WORK WPH YONG ZIGA

TAINALLLUU Anyanend ANTHUNNE

11191 80 Y ﬂA A LA
70-79 AAAA Fun
60 - 69 AAL A
50 - 59 A A Fwald
40 - 49 4 A

MAINI1 40 No logo given N/A

N7 ALNENANTTAN 393 BIANIANFUETNA DT UNTINNN LTI Tne (IOD) ”Lul,@mmimnummmms (Corporate Governance) & Aunns@diuntsmnuulaunaues
mumﬁuﬂmmiwmsmﬂuuaﬂmWﬂLmvmmmmnmwa T Inein197d1799289 IOD Lﬂumsmm@u,mﬂi.,Luumﬂﬂuammmmwmmmmﬂu’l,ummmmnmwmmqﬂumm%a uay
nanamdnning Fuiala (MA) ARnsdlamesieansisn uay Lﬂum@mwmmmumiﬂmmmmeim Fahy nagngaasenatdaailunisdiaue luyunesasyananiawan
Tmﬂ”l,uimLﬂummumumsﬂgw Lmvulmumﬂmamma“l,ul,wamaﬂavmu ma'mm@m\mmmﬂummimafm ") quwﬂmnglumﬂmumimﬂmLmnqmammma:mqm
nefionlng it fadu mamimm@mm@Lﬂ@ﬂuuﬁmimmwmqumnmq Foil 1Fevmdnmine Ngard Aie (Wunaw) JlAtudurTesusesiisnangnaeseInanisdnsia
Aanatausagngle '

* LFmviTanssunsviieduiunsestTdiniidnadunisiniuguananig wuw nisnsevinRanaaiundnnine nsvase aesFudu llusu Ganslddaya CGR Arsmszmintian
fananqlsznavsng ausaazideaNaAmAN A7 http://www.thai-iod.com/en/projects-2.asp
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ANTI-CORRUPTION PROGRESS INDICATOR ‘Igl/mg‘@ m'j"u‘ﬁ' 29 RIUNAN 2567

2s AAI ADB ADVANC AE AF AH Al AIE AIRA AJ AKP AMA
AMANAH AMATA  AMATAV AP APCS AS ASIAN ASK ASP ASW AWC AYUD B

BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTC BTG BTS BWG CBG CEN CENTEL
CFRESH CGH CHEWA  CHOTI CHOW cl ciG CIMBT cM cMC coMm7? CPALL CPAXT
CPF cPI CcPL CPN cPw CRC CREDIT  CSC DCC DELTA DEMCO  DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
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