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Company Note  

�®�œ�o�µ��1 �‹�µ�„��5 

 RBF(RBF TB) 
 �•�¤�‹�����°�µ�¦�r���Â�°�œ�—�r���•�¸���¢�¼�o�—���Ž�´�¡�¡�¨�µ�¥ 

Current  Previous  Close 2020  TP Exp Return  THAI CAC CG 2019 

BUU BUY 4.68 5.5 0 +17.5 % N/A N/R 
 

Consolidated earnings  

 

�Ÿ�¨�„�¦�³�š�•��COVID-19 �‹�Î�µ�„�´�—���Â� �̈³�Á�š�¦�œ�—�r�›�»�¦�„�·�‹�¦�³�¥�³�¥�µ�ª�—�¼�—�¸�¤�µ�„�…�¹�Ê�œ  BT (mn) 2018 2019 2020E 2021E 

Normalized earnings   334 383 437 490 

Net profit  324 353 437 490 �¦�³�¥�³�­�´�Ê�œ�� �Å�—�o�¦� �́•�Ÿ�¨�„�¦�³�š�•�‹�µ�„��COVID-19 �‹�Î�µ�„�´�—�� � �̈n�µ�­�»�—�‡�Î�µ�­��́É�Š�Ž�º�Ê�°�Ä�œ�­�n�ª�œ�›�»�¦�„�·�‹
�°�µ�®�µ�¦�š��́Ê�Š�Ä�œ�Â� �̈³� �̃n�µ�Š�ž�¦�³�Á�š�«�¥�´�Š�—�¸���­�Î�µ�®�¦�´�•�„�µ�¦�…�µ�¥�­�n�Š�°�°�„�Å�ž�‹�¸�œ�­�´�—�­�n�ª�œ�œ�o�°�¥�¤�µ�„
�Å�¤�n�™�¹�Š��0.5% �…�°�Š�¦�µ�¥�Å�—�o�¦�ª�¤���¥�„�Á�ª�o�œ�›�»�¦�„�·�‹�Ã�¦�Š�Â�¦�¤�š�¸�É�œ�n�µ�‹�³�¥�´�Š�…�µ�—�š�»�œ�°�¥�¼�n���Á�¡�¦�µ�³
�Å�—�o�¦�´�•�Ÿ� �̈„�¦�³�š�•�‹�µ�„�„�µ�¦�š�n�°�Š�Á�š�¸�É�¥�ª�š�¸�É�•�³� �̈°� �̃´�ª�� �Â� �̃n�°�¥�¼�n�Ä�œ�ž�¦�³�¤�µ�–�„�µ�¦�…�°�Š�Á�¦�µ�°�¥�¼�n
�Â� �̈o�ª�� �Ä�œ�…�–�³�š�¸�É�‡�µ�—�‹�³�Á�¦�·�É�¤�Á�—�·�œ�Á�‡�¦�º�É�°�Š�‹�´�„�¦�Ã�¦�Š�Š�µ�œ�š�¸�É�Á�ª�¸�¥�—�œ�µ�¤�Â� �̈³�°�·�œ�Ã�—�œ��̧Á�Ž�¸�¥�Å�—�o
� �̃�́Ê�Š�Â� �̃n�Á�—�º�°�œ���¤�¸���‡�����Á�ž�È�œ� �̃o�œ�Å�ž���‹�³�­�n�Š�Ÿ� �̈•�ª�„� �̃n�°� �̃o�œ�š�»�œ�š�¸�É� �̈—� �̈Š���Ã�—�¥�Á�Œ�¡�µ�³� �̃o�œ�š�»�œ�‡�n�µ
�…�œ�­�n�Š���„�°�ž�¦�„�´�•�Á�¦�·�É�¤�Å�—�o� �̈¼�„�‡�o�µ�¦�µ�¥�Ä�®�¤�n�¤�µ�Á� �̃·�¤�„�Î�µ� �̈´�Š�„�µ�¦�Ÿ� �̈·� �̃Ä�œ�Å�š�¥�š�¸�É�‹�³�ª�n�µ�Š� �̈Š���Á�¦�µ
�¥�´�Š�‡�Š�ž�¦�³�¤�µ�–�„�µ�¦�„�Î�µ�Å�¦�ž�„� �̃·�ž��̧�2020 � �̃µ�¤�Á�—�·�¤�Á�ž�È�œ�Ã�˜��14.2% Y-Y �š�´�Ê�Š�œ�¸�Ê�Á�¦�µ��Re-rate 
PE �…�¹�Ê�œ�Á�ž�È�œ��25 �Á�š�n�µ���‹�µ�„�Á�—�·�¤��21 �Á�š�n�µ���Á�¡�º�É�°�­�³�š�o�°�œ�Á�š�¦�œ�—�r�›�»�¦�„�·�‹�Ä�œ�°�œ�µ�‡� �̃š�¸�É�—�¼�—�¸�¤�µ�„
�…�¹�Ê�œ�� �Â� �̈³�Å�¤�n�™�¼�„�� Disrupt �‹�µ�„�¡�§� �̃·�„�¦�¦�¤�¦�ª�¤�™�¹�Š�‡�ª�µ�¤� �̃o�°�Š�„�µ�¦�…�°�Š�Ÿ�¼�o�•�¦�·�Ã�£�‡�š�¸�É
�Á�ž� �̈¸�É�¥�œ�Â�ž� �̈Š�Å�ž���Â� �̃n�¥�´�Š�Á�ž�È�œ�¦�³�—�´�•��PE���š�¸�É�Ä�„�¨�o�Á�‡�¸�¥�Š�Á�Œ� �̈¸�É�¥�…�°�Š�„� �̈»�n�¤�°�µ�®�µ�¦���Â�¨�³�¥� �́Š�˜�Î�É�µ
�„�ª�n�µ��Global Peers ��Kerry Group �Â�¨�³��IFF�����Á�Œ�¨�¸�É�¥��YTD �š�¸�É��31.5 �Á�š�n�µ�����‹�¹�Š�ž�¦�´�•�Á�¡�·�É�¤
�¦�µ�‡�µ�Á�ž�o�µ�®�¤�µ�¥�Á�ž�È�œ��5.5 �•�µ�š���‹�µ�„�Á�—�·�¤��4.6 �•�µ�š�� �¥� �́Š�¤�¸��Upside 17.5% �Â�¨�³�Ä�®�o��
Dividend Yield 3.2% �Â�œ�³�œ�Î�µ�Ž�º�Ê�° 
�„�Î�µ�Å�¦��4Q19 �—�¸�˜�µ�¤�‡�µ�— 
�„�Î�µ�Å�¦�­�»�š�›�·��4Q19 �—�¸�˜�µ�¤�‡�µ�—�°�¥�¼�n�š�¸�É��100 �¨�o�µ�œ�•�µ�š�� ��-5.7% Q-Q, +11.1% Y-Y���� �¤�µ�‹�µ�„
�¦�µ�¥�Å�—�o�š�¸�É�Á�˜�·�•�Ã�˜�Å�—�o�—�¸��+11.7% Q-Q, +6% Y-Y �Â�¨�³�¦�µ�¥�Å�—�o�°�º�É�œ�ž�¦� �́•�…�¹�Ê�œ�¤�µ�°�¥�¼�n�š�¸�É��13 �¨�o�µ�œ
�•�µ�š�� �­�¼�Š�„�ª�n�µ�ž�„�˜�·�š�¸�É�‹�³�¤�¸�¦�µ�¥�Å�—�o�°�º�É�œ�¦�µ�ª��3-5 �¨�o�µ�œ�•�µ�š�˜�n�°�Å�˜�¦�¤�µ�­�� �Á�œ�º�É�°�Š�‹�µ�„�Å�—�o�¦� �́•��Rebate 
Income �‹�µ�„�„�µ�¦�…�µ�¥�ž�¨�°�„�Å�­�o�„�¦�°�„�Å�—�o�‡�n�°�œ�…�o�µ�Š�—�¸�˜�¨�°�—�š�´�Ê�Š�ž�¸�� �Ä�œ�…�–�³�š�¸�É�°�´�˜�¦�µ�„�Î�µ�Å�¦�…�´�Ê�œ�˜�o�œ
�¦�ª�¤�°�n�°�œ�˜�´�ª�¨�Š�¤�µ�°�¥�¼�n�š�¸�É��36% �‹�µ�„��39% �Ä�œ��3Q19 �Â�¨�³��38% �Ä�œ��4Q18 �Á�ž�È�œ�Ÿ�¨�¤�µ�‹�µ�„��
Product Mix �š�¸�É�Á�ž�¨�¸�É�¥�œ�Â�ž�¨�Š�…�°�Š�›�»�¦�„�·�‹�°�µ�®�µ�¦�� �­�n�ª�œ�›�»�¦�„�·�‹�Ã�¦�Š�Â�¦�¤�¤�¸��Gross Loss �š�¸�É�—�¸�…�¹�Ê�œ
�Ã�—�¥�…�µ�—�š�»�œ�¨�—�¨�Š�°�¥�¼�n�š�¸�É��-7% �‹�µ�„��-22.2% �Ä�œ��3Q19 �Â�˜�n�Â�¥�n�¨�Š�‹�µ�„�ž�¸�„�n�°�œ�š�¸�É��-1.9% 
�­�Î�µ�®�¦� �́•�‡�n�µ�Ä�•�o�‹�n�µ�¥�ž�¦� �́•�…�¹�Ê�œ�� �‹�µ�„�‡�n�µ�Ä�•�o�‹�n�µ�¥�„�µ�¦�Á�…�o�µ�˜�¨�µ�—�²�š�¸�É�¤�¸�•�µ�Š�­�n�ª�œ�™�¼�„�¦� �́•�¦�¼�o�Ä�œ�Š�•�„�Î�µ�Å�¦
�…�µ�—�š�»�œ�� �Â�¨�³�°�¸�„�•�µ�Š�­�n�ª�œ�Å�—�o�¦� �́•�¦�¼�o�Ä�œ�­�n�ª�œ�…�°�Š��Equity �‹�•�ž�¸��2019 �¤�¸�„�Î�µ�Å�¦�­�»�š�›�·�Á�š�n�µ�„�´�•��353 
�¨�o�µ�œ�•�µ�š�� ��+9% Y-Y���� �®�µ�„�Å�¤�n�¦�ª�¤�‡�n�µ�Ä�•�o�‹�n�µ�¥�¡�·�Á�«�¬�š�¸�É�‡�n�°�œ�…�o�µ�Š�¤�µ�„�š�´�Ê�Š�‡�n�µ�Ä�•�o�‹�n�µ�¥�ž�¦� �́•
�Ã�‡�¦�Š�­�¦�o�µ�Š���Â�¨�³�—�o�°�¥�‡�n�µ�Ã�¦�Š�Â�¦�¤���‹�³�¤�¸�„�Î�µ�Å�¦�ž�„�˜�·�Á�š�n�µ�„�´�•��383 �¨�o�µ�œ�•�µ�š����+14.6% Y-Y�� 
4Q19 Earnings Results 

(Bt
 mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y 

Sales
 revenue 766 686 11.7 723 6.0 

Costs 490 418 17.2 448 9.4 

Gross profit 276 268 3.0 274 0.7 

Other Income 1
  2 550.0 3 333.3 

SG&A costs 159 145 12.0 152 4.6 

Interes










