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Profit, core (Btm) 1,439 1,682 1,370 1,507 1,620  2025F net profit (Btm) 1,507 1,797 (16.1)
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Dividend vield (%) 2.4 4.0 5.2 5.7 6.1 : " : :
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Fig 1. Prospective EV/EBITDA band Fig 2. Prospective PBV band
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Fig 3: Peers comparison

Company Ticker ---Share price--- u/D Market - EPS growth - ---- PBV --- - ROE - DivYld
Current  Target Cap 25F 24F 25F 24F 24F
(LCY)  (LCY) (%)  (USD m) (X) (X) (X) (%) (%)

Restaurant
MK Restaurant MTB NEUTRAL 26.00 30.00 15 700 (18.5) 10.0 17.5 15.9 1.6 1.6 9.7 5.2
After You AUTB BUY 9.20 10.00 9 221 25.7 175 33.5 28.5 7.2 6.8 22.2 2.7
Charoen Pokphand CPF TB BUY 25.00 31.00 24 6,062 4.0 3.4 12.9 12.5 0.8 0.8 6.3 3.4
KCG Corporation KCG TB BUY 10.30 13.00 26 165 30.3 131 14.7 13.0 1.9 1.8 13.6 3.6
Taokaenoi TKN TB NEUTRAL 9.15 10.30 13 371 9.2 11.3 15.7 14.1 5.3 4.9 34.9 5.1
Thai Union Group TUTB BUY 15.30 19.30 26 1,953 8.9 15 111 10.9 1.0 1.0 9.7 4.5
Zen Corporation ZENTB NEUTRAL 6.30 7.00 11 55 (63.3) 79.3 32.7 18.2 1.3 1.2 4.2 0.0
Food average 9,527 (1) 19.4 19.7 16.2 2.8 2.6 14.4 3.5

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 17,871 13,655 11,389 15,977 17,026 16,357 16,879 17,419
Cost of goods sold (Btm) 5,483 4,577 4,015 5,461 5,648 5,268 5,437 5,620
Gross profit (Btm) 11,926 8,784 7,167 10,267 11,013 10,694 11,030 11,369
SG&A (Btm) 9,183 7,947 7,170 8,646 9,288 9,354 9,556 9,787
Other income (Btm) 462 294 207 249 365 396 412 430
Interest expense (Btm) 1 73 69 87 95 100 97 94
Pre-tax profit (Btm) 3,163 1,051 111 1,755 1,987 1,633 1,787 1,916
Corporate tax (Btm) 553 140 (20) 308 280 245 268 287
Equity a/c profits (Btm) (41) (6) (23) (29) 9) 2) 2) 2)
Minority interests (Btm) () 4) 10 (8) (25) (18) (12) 9)
Core profit (Btm) 2,604 907 131 1,439 1,682 1,370 1,507 1,620
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 2,604 907 131 1,439 1,682 1,370 1,507 1,620
EBITDA (Btm) 3,941 3,262 2,190 3,838 4,063 3,758 3,802 3,905
Core EPS (Bt) 2.83 0.99 0.14 1.56 1.83 1.49 1.64 1.76
Net EPS (Bt) 2.83 0.99 0.14 1.56 1.83 1.49 1.64 1.76
DPS (Bt) 2.60 1.00 0.80 1.40 1.60 1.34 1.47 1.58

Balance Sheet

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Total current assets (Btm) 8,740 8,310 8,418 8,426 8,441 7,802 8,351 8,864
Total long-term assets (Btm) 9,201 12,044 11,151 11,475 11,906 12,973 12,665 12,397
Total assets (Btm) 17,942 20,353 19,569 19,901 20,347 20,775 21,016 21,260
Total current liabilities (Btm) 2,467 2,845 2,729 2,938 3,087 2,857 2,922 2,989
Total long-term liabilities (Btm) 848 3,661 3,331 3,198 3,065 3,057 2,998 2,941
Total liabilities (Btm) 3,315 6,506 6,060 6,136 6,153 5,914 5,920 5,930
Paid-up capital (Btm) 921 921 921 921 921 921 921 921
Total equity (Btm) 14,306 13,523 13,194 13,443 13,843 14,525 14,749 14,972
Minority interest (Btm) 320 324 314 322 351 336 347 358
BVPS (Bt) 15.88 15.04 14.67 14.95 15.41 16.14 16.39 16.65

Cash Flow Statement

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Core Profit (Btm) 2,604 907 131 1,439 1,682 1,370 1,507 1,620
Depreciation and amortization (Btm) 77 2,137 2,009 1,997 1,980 622 627 636
Operating cash flow (Btm) 3,434 2,092 1,700 3,843 3,866 3,349 3,466 3,561
Investing cash flow (Btm) (957) 343 (244) (2,176) (947) (3,133) (2,592) (1,612)
Financing cash flow (Btm) (2,394) (2,734) (2,470) (2,534) (2,763) (704) (1,337) (1,449)
Net change in cash (Btm) 83 (299) (13) 134 156 (488) 537 500

Key Financial Ratios

FY June 30 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gross margin (%) 68.5 65.7 64.1 65.3 66.1 67.0 67.0 66.9
EBITDA margin (%) 22.6 24.4 19.6 24.4 24.4 235 23.1 23.0
EBIT margin (%) 17.7 8.2 1.6 11.5 12.2 10.6 11.2 11.5
Net profit margin (%) 14.6 6.6 1.2 9.0 9.9 8.4 8.9 9.3
ROE (%) 18.3 6.5 1.0 10.8 12.3 9.7 10.3 10.9
ROA (%) 14.8 4.7 0.7 7.3 8.4 6.7 7.2 7.7
Net D/E (x) (0.5) (0.5) (0.6) (0.6) (0.5) (0.5) (0.5) (0.5)
Interest coverage x) 4,583.5 15.3 2.6 21.2 21.9 17.3 19.4 214
Payout Ratio (%) 92.0 101.5 562.5 89.6 87.6 90.0 90.0 90.0

Main Assumptions

FY Dec 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
no. store 705.0 722.0 703.0 710.0 703.0 707.0 715.0 723.0
Same Store sale growth (%) (%) 5,482.6 (28.5) (16.0) 38.6 5.7 (5.4) 2.0 2.0
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Financial statement

Profit and Loss Statement

FY Dec 31 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
Total revenue (Btm) 4,123 4,230 4,157 4,530 4,197 4,142 4,045 4,192
Cost of goods sold (Btm) 1,413 1,450 1,426 1,521 1,365 1,336 1,279 1,346
Gross profit (Btm) 2,654 2,699 2,663 2,914 2,730 2,706 2,667 2,761
SG&A (Btm) 2,183 2,337 2,307 2,468 2,360 2,153 2,323 2,350
Other income (Btm) 55 80 68 94 103 100 99 85
Interest expense (Btm) 21 23 23 26 20 26 27 27
Pre-tax profit (Btm) 498 410 393 512 452 630 416 470
Corporate tax (Btm) 86 82 65 a7 60 108 66 65
Equity a/c profits (Btm) (7) 9) 7) (4) 0) 2 0) 0
Minority interests (Btm) (4) ©) 3) (6) (4) (13) 3) 4)
Core profit (Btm) 408 321 325 459 389 509 347 401
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 408 321 325 459 389 509 347 401
EBITDA (Btm) 535 1,921 920 556 419 2,167 956 996
Core EPS (Bt) (0.49) (0.46) 0.11 (0.10) 0.02 0.02 0.28 0.45
Net EPS (Bt) (0.48) (0.60) 0.11 (0.03) 0.02 (0.06) 0.37 0.47
Balance Sheet

FY Dec 31 Unit 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24 2Q24)
Total current assets (Btm) 7,743 8,426 8,700 8,219 7,865 8,441 8,496 8,253
Total long-term assets (Btm) 11,432 11,475 11,497 11,565 11,642 11,906 11,988 11,869
Total assets (Btm) 19,175 19,901 20,197 19,784 19,507 20,347 20,484 20,121
Total current liabilities (Btm) 2,651 2,938 2,959 2,917 2,897 3,087 2,762 3,025
Total long-term liabilities (Btm) 3,311 3,157 3,087 3,198 3,146 3,149 3,052 3,065
Total liabilities (Btm) 5,962 6,095 6,047 6,116 6,043 6,236 5,814 6,090
Paid-up capital (Btm) 921 921 921 921 921 921 921 921
Total equity (Btm) 13,121 13,443 13,767 13,387 13,223 13,843 14,191 13,596
Minority interest (Btm) 315 322 325 331 335 351 355 359
BVPS (Bt) 14.2 14.6 15.0 14.5 14.4 15.0 15.4 14.8
Cash Flow Statement

FY Dec 31 Unit 3Q22 4Q22 1023 2023 3Q23 4Q23 1Q24 2Q24)
Core Profit (Btm) 408 321 325 459 389 509 347 401
Depreciation and amortization (Btm) 509 504 504 522 469 486 514 499
Operating cash flow (Btm) 894 1,143 866 1,006 859 1,136 541 898
Investing cash flow (Btm) 34 (852) (609) 242 49 (628) (584) 592
Financing cash flow (Btm) (794) (336) (351) (1,206) (855) (351) (354) (1,340)
Net change in cash (Btm) 134 (46) (94) 42 52 156 0 0
Key Financial Ratios

FY June 30 Unit 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24)
Gross margin (%) 64.4 63.8 64.1 64.3 65.0 65.3 65.9 65.9
EBITDA margin (%) 13.0 45.4 22.1 12.3 10.0 52.3 23.6 23.8
EBIT margin (%) 0.6 335 10.0 0.8 1.2) 40.6 10.9 11.9
Net profit margin (%) 9.9 7.6 7.8 10.1 9.3 12.3 8.6 9.6
ROE (%) 3.1 2.4 2.4 34 2.9 3.7 2.4 2.9
ROA (%) 2.1 1.6 1.6 2.3 2.0 25 1.7 2.0
Net D/E (x) 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1
Interest coverage x) 1.2 60.7 18.1 1.3 (2.5) 65.3 16.5 185
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’s assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

» A "Buy” recommendation indicates that potential upside is 15% or more.

» A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

» A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (jii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time
to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been
distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or
omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version.
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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 SCccC 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
VL MAJOR MC MFEC MINT NOBLE NVD ORI OSsP PB PLANB
PPS RATCH RS S&J SAT SsC SCB SCccC SGP SIRI SJWD
SMPC SPALI THANI TMT 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
MSsC 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 CscC GCAP GFPT m ILM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSsC THANA TPCS
TaM TVDH UPF
FEALAZLL SET ESG Ratings
90 - 100 AAA
80 — 89 AA
65— 79 A
50 - 64 BBB
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ANTI-CORRUPTION PROGRESS INDICATOR ’1’1’@3;1‘@ mfs"w‘?'{ 15 NINHIAN 2567

2S AAI ADVANC AE AF AH Al AIE AIRA AJ AKP AMA AMANAH
AMATA AMATAV AP APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM
BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC BGRIM BLA
BPP BRR BSBM BTC BTS BWG CEN CENTEL CFRESH CGH CHEWA CHOTI CHOW
ClG CIMBT CcM CMC COM7 CPALL CPAXT CPF CPI CPL CPN CPW CRC
CscC DCC DELTA DEMCO DIMET DOHOME DRT DUSIT EA EASTW ECF EGCO EP
EPG ERW ESTAR ETC ETE FNS FPI FPT FSMART FTE GBX GC GCAP
GEL GFPT GGC GJs GPI GPSC GSTEEL GULF GUNKUL HANA HARN HENG HMPRO
HTC ICC ICHI IFS mn ILINK ILM INET INOX INSURE INTUCH IRPC ITEL
IvL JAS JKN JR JTS KASET KBANK KBS KCAR KCE KGEN KGI KKP
KSL KTB KTC L&E LANNA LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG MSC MST
MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR ocCcC OGC OR ORI
PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL PLANB PLANET
PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS PSH PSL
PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT
RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC SCC SCccC
SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI SITHAI SKR
SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF
SSP SSsC SST STA STGT STOWER SUSCO SvI SYMC SYNTEC TAE TAKUNI TASCO
TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR
TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR TOG TOP
TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB TTCL TU
TVDH TVO TWPC UBE UBIS UEC UKEM UOBKH uv VCOM VGI VIH WACOAL
WHA WHAUP WICE WIIK XO YUASA ZEN ZIGA
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX osP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TQaM TRUE W WPH XPG
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