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ﬂ?tlﬂ%’l%’l%ﬂ’l‘ﬂ’li’ﬂ 29 OISHI

Ta'[ﬁ' %"’I%?J”I‘H”Ii IREI2 N.2.19 A NRRLADAK / VN

Qishi Grand
(Buffet)

1 995 net

O]\u SRAND

JAPANESE BUFFET RESTAURANT

(%] OISHI Oishi Eaterium 8 650 +
EATERIUM (Buffet)

Oishi Buffet
10 569 +

JAPANESE BUFFET (Buffet)

,A Shabushi
147 399 net

By OISHI ’f (BUffet)

OISHI'R)V"‘N Oishi Ramen 54 120-150

THE NOOGIE AR (A-la-Carte)

Nikuya

NI kVYA (A-la-carte, Buffet) 1 399 +, 539 +

se 350 Buzzec By OISHI &

st‘" Kakash! 24 120-150
KAKASHIY: |

Hou Yuu

HE HOU YUU (Aa-carte) 1 1,000-1,200

ORIGINAL JAPANESE RESTAURANT

Source: Company Data, FSS Research
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Source: OISHI Website
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Oishi Green Tea

v
1. WININFNNZ WD / / / / / /

v ¥ .
2. tfsuzun audalauan / /
3. Tndn / / / / /
4. e LAY / / / /
5. AAD3LUBTT /
6. Aud / /
7. afwidenla /
8. §ugey /

U 9
& o

9. 1Nz Faailuedi /
10. uadla /
QOishi Gold
1. inwluag laifiena /
12. inwluag hanatay /
13. iz hidiona /

Oishi Black Tea
14, TG0 WRFUNTWD /
Oishi Chakuza

¥ ¥
15. WINIHRNUEUD /

Source: Company Data
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angwiuas L.nuni (Nﬁ@]m%aﬁmwumiﬁyﬁﬂum@ PET, wuuusiaiaulunie PET, unuussadulundas
nazany UHT), 1 lssnulufiaugeuazuas 2.2043 (Nﬁmﬂ%"aaﬁuLmumsﬁﬁaulumm PET), 1 Tssnulua.aezy’s
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= 1N 201 $11 (NFamna)
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101-200 $1u -
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610 24 34 4 11-50 1
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sty 6 6 6 D)liny I:l
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Wil 597N 16



+FINANSIA

REVEANE & BFas ATEAB OISHI (oisHI TB)

1 v
gammmmmtﬁmw%'auﬁu‘ﬂ 2019 aznavanlaasinsnlnsay 6 9

yasnamardowianaulddivaassdadanulugis 5 Diruan (2014 - 2018) ludaruads 7% CAGR 21N
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(mn Baht)

(mn unit)
1,400 -

r 40

mmm VVolume Sales
==\/alue Sales

1,300 -
1,200
1,100
1,000
900
800

700

600

B o022 RNROR2222222
Ll At 5 a0 fas L Al oAt >0 Lh s L 5L
© =3 o © =3 o v}
2335230288822 83523028822%83
Source: ICHI Presentation (Nielsen Retail Audit)
a [ a a ¥ 1 = v a -
NFLAULAVBDINAIAT LY ITILABAT TH19 gammmﬂmmmwsauﬂmwﬂ
6,106 {mn baht)
Total P 18,000
+5.5%
15,968
o 16,000 15,574 15,000
Mainstrea™ . I ¢,25°
+10.7% 14,000 - 13,230
12,487
Herbal Tea i 12,000 1 s
N 598
- 8.4%
10,000 -
Tea+Nata CoCo e
576 8,000
-22.6% -
507 6,000 -
Premium Tea -
+33.4% 676 4,000
1H2018 m 1H2019 2014 2015 2016 2017 2018 2019E

Source: ICHI Presentation (Nielsen Retail Audit) Source: ICHI Presentation (Nielsen Retail Audit)
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9M19 (Oct 18 — Jun 19) Earnings Results

(Bt mn) 3Q19 2Q19 % Q-Q 3Q18 % Y-Y 9IM19 9IM18 %Y-Y
Food Sales 1,840 1,798 2.3 1,630 12.9 5,386 4,853 11.0
Beverage Sales 1,799 1,684 6.8 1,715 4.9 5,101 4,773 6.9
Total Sales 3,639 3,482 4.5 3,345 8.8 10,487 9,626 8.9
Costs 2,292 2,229 2.8 2,143 7.0 6,688 6,173 8.3
Gross profit 1,347 1,253 7.5 1,202 12.1 3,800 3,453 10.1
SG&A costs 902 839 7.5 904 -0.2 2,635 2,674 -1.5
Interest charge 5 5 0.0 12 -58.3 20 36 -44.4
Norm profit 446 398 12.1 243 83.5 1,140 718 58.8
Net profit 424 398 6.5 294 44.2 1,150 838 37.2
%Gross Margin 37.0 36.0 1.0 35.9 1.1 36.2 35.9 0.3
%Norm Margin 12.2 11.4 0.8 7.3 4.9 10.9 7.5 3.4

Source: Company Data
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Food Business

SSSG % Y-Y
No. of new stores (net)
Total stores
% Restaurant Sales Growth

% Package Food Sales Growth
% Delivery Sales Growth

% Total Food Sales Growth
Beverage Business

CAF 1-4 (pet bottle) mn unit/year

Full Capacity

% Utilization Rate
% Sale Growth - pet bottles
UHT Line (mn unit/year)

Full Capacity

% Utilization Rate

% Sale Growth - UHT

% Total Beverage sale Growth

% Food & Beverage Sale Growth 8.6
Source: Company Data, FSS Research
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As of Dec 2018 GM NM IBD/E Ratio ROE ROA Avg. PE
(%) (%) (x) (%) (%) 5 yrs (x)
MINT 56.3 9.6 1.53 9.1 2.8 26.5
M 68.4 14.7 0.00 18.4 15.4 26.5
ZEN 24.1 4.8 0.00 33.6 8.9 19.2
AU 66.8 19.9 0.00 15.6 13.8 55.4
Avg. Restaurant 53.9 12.3 0.38 19.2 10.2 27.7
OSP 32.4 11.1 0.01 28.1 15.6 33.0
CBG 32.1 7.9 0.66 16.2 8.6 42.5
SAPPE 36.3 12.1 0.00 15.0 12.4 19.1
ICHI 14.8 0.9 0.25 0.7 0.5 25.6
MALEE 22.1 -5.1 2.10 nm nm 23.6
TACC 28.8 5.1 0.01 10.3 7.2 24.8
Avg. Beverage 29.5 7.4 0.47 14.7 9.1 33.9
Avg. Bev (excl. OSP,CBG) 23.0 6.0 0.60 8.7 6.1 23.1
Average Rest & Bev 38.2 8.1 0.46 16.3 9.5 31.2
OISHI 39.8 7.5 0.28 15.2 9.4 18.3

Source: SET, Company Data, Bloomberg, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

OISHI (oisHI TB)

(Bt mn) Ended Sep 2017 2018 2019E 2020E 2021E (Bt mn) Ended Sep 2017 2018 2019E 2020E 2021E
Revenue 13,551 12,596 13,679 14,705 15,544 Net profit 1,452 1,015 1,487 1,585 1,692
Cost of sales 8,387 8,110 8,741 9,382 9,901 Deprec. & amortization 1,017 866 921 951 1,001
Gross profit 5,163 4,486 4,938 5,323 5,642 Change in working capital -163 -196 106 -112 -303
SG&A 3,745 3,589 3,447 3,706 3,917 Other adjustments 1 -165 13 0 0
Operating profit 1,419 897 1,491 1,618 1,725 Cash flow from operations 2,306 1,520 2,504 2,424 2,390
Other income 121 101 68 74 78 Capital expenditure -538 -114 -1,263 -600 -1,000
EBIT 1,539 998 1,559 1,691 1,803 Others 7 180 27 -21 -94
EBITDA 2,556 1,864 2,480 2,642 2,804 Cash flow from investing -531 66 -163 -621 -1,094
Interest charge 54 45 24 8 8 Free cash flow 1,775 1,586 2,015 1,804 1,295
Tax on income 48 118 77 119 127 Net borrowings -13 0 0 0 0
Earnings after tax 1,438 835 1,458 1,564 1,668 Equity capital raised 0 0 0 0 0
Minority interest 8 7 8 9 9 Dividends paid -471 -608 -750 -797 -834
Normalized earnings 1,452 908 1,477 1,585 1,692 Others -504 -282 -1,726 9 8
Extraordinary items 0 158 -5 0 0 Cash flow from financing -988 -890  -2,444 -788 -826
Net profit 1,452 1,015 1,487 1,585 1,692 Net change in cash 787 696 -519 1,015 469

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended Sep 2017 2018 2019E 2020E 2021E Ended Sep 2017 2018 2019E 2020E 2021E
Cash 1,447 1,289 606 1,171 1,340 Growth (%)
Accounts receivable 709 670 712 886 937 Revenue 30.3 -7.0 8.6 7.5 5.7
Inventory 360 404 431 514 543 EBITDA 46.6 -27.1 33.1 6.5 6.1
Other current assets 125 1,033 546 1,003 1,340 Net profit 63.6 -30.1 46.5 6.6 6.7
Total current assets 2,641 3,396 2,295 3,574 4,159 Normalized earnings 63.6 -37.4 62.6 7.3 6.7
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 38.1 35.6 36.1 36.2 36.3
equipment 6,676 5,924 6,103 5,752 5,751 EBITDA margin 18.9 14.8 18.1 18.0 18.0
Other assets 390 361 343 364 458 EBIT margin 11.4 7.9 11.4 11.5 11.6
Total assets 9,707 9,680 8,741 9,690 10,369 Normalized profit margin 10.7 7.2 10.8 10.8 10.9
Short-term loans 0 0 0 0 0 Net profit margin 10.7 8.1 10.9 10.8 10.9
Accounts payable 977 809 958 1,028 1,085 Normalized ROA 15.0 9.4 16.9 16.4 16.3
Current maturities 13 1,701 0 0 0 Normalize ROE 26.0 15.2 22.5 21.6 20.6
Other current liabilities 1,040 1,063 1,094 1,176 933 Normalized ROCE 20.1 16.3 23.3 22.6 21.6
Total current liabilities 2,030 3,573 2,052 2,205 2,018 Risk (x)
Long-term debt 2,000 0 0 0 0 D/E 0.7 0.6 0.3 0.3 0.3
Other non-current liab. 86 117 123 132 140 Net D/E 0.5 0.4 0.2 0.2 0.1
Total non-current liab. 2,086 117 123 132 140 Net debt/EBITDA 1.0 1.3 0.6 0.4 0.3
Total liabilities 4,116 3,690 2,175 2,337 2,158 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 7.74 5.41 7.93 8.45 9.02
Paid up capital 375 375 375 375 375 Normalized EPS 7.74 4.84 7.88 8.45 9.02
Share premium 609 609 609 609 609 EBITDA 13.63 9.94 13.23 14.09 14.95
Legal reserve 38 38 38 38 38 Book value 29.75 31.92 34.99 39.19 43.77
Retained earnings 4,557 4,963 5,539 6,326 7,184 Dividend 3.40 2.80 4.00 4.25 4.45
Minority Interests 12 5 5 5 5 Par 2.00 2.00 2.00 2.00 2.00
Shareholders' equity 5,591 5,990 7,133 7,353 8,211 Valuations (x)
P/E 14.7 21.1 14.4 13.5 12.6
Norm P/E 14.7 23.5 14.5 13.5 12.6
P/BV 3.8 3.6 3.3 2.9 2.6
EV/EBITDA 9.4 12.8 9.3 8.5 7.9
Source: Company data, FSS research Dividend yield (%) 3.0 2.5 3.5 3.7 3.9
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