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OISHI (oisHI TB)
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1Q20 Earnings Results (Oct - Dec)

(Btemn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y
Sales revenue 3,361 3,143 6.9 3,366 -0.2
SSSG % Y-Y -6.6 -5.6 -1.0 2.0 -8.6

- Food Sales 1,790 1,744 2.6 1,748 2.4

- Beverage Sales 1,571 1,399 12.3 1,618 -2.9
Costs 2,170 2,129 1.9 2,166 0.2
Gross profit 1,192 1,015 17.4 1,200 -0.7
SG&A costs 837 944 -11.3 894 -6.4
Interest charge 0.00 0.42 -100.0 9.45 -100.0
Norm profit 357 85 320.0 296 20.6
Net profit 357 85 320.0 328 8.8
EPS (Bt/share) 1.91 0.45 320.0 1.75 9.1
Gross margin % 35.5 32.3 3.2 35.6 -0.1
SG&A as % of Sales 24.9 30.0 -5.1 26.6 -1.7
Net margin % 10.6 2.7 7.9 9.7 0.9

Source: Company Data
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ALWAYS A STEP AHEAD OISHI (OISHI TB)
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)
Total Sales (bt mn) 12,596 13,631 13,767 15,061 15,604 14,503 15,330 16,035
% Y-Y Growth -7.1 8.2 1.0 9.4 3.6 6.4 5.7 4.6
Food Sales (bt mn) 6,610 7,130 7,007 7,262 7,514 7,389 7,664 7,949
% Y-Y Growth 1.7 7.9 -1.7 3.6 3.5 3.6 3.7 3.7
% SSSG Y-Y -3.0 1.7 -4.0 2.0 2.0 2.0 2.0 2.0
Beverage Sales (bt mn) 5,986 6,501 6,756 7,798 8,089 7,114 7,799 8,089
% Y-Y Growth -15.2 8.6 3.9 15.4 3.7 9.4 9.8 3.7
% Gross Margin 35.6 35.3 35.2 35.5 35.7 35.6 35.8 36.0
% Food Gross Margin 44.5 45.1 44.5 45.3 45.4 45.0 45.3 45.4
% Beverage Gross Margin 25.8 24.6 25.5 26.4 26.6 25.8 26.4 26.6
SG&A (bt mn) 3,589 3,579 3,469 3,795 3,932 3,655 3,863 4,040
% SG&A to sales 28.5 26.3 25.2 25.2 25.2 25.2 25.2 25.2
Net Profit (bt mn) 1,015 1,234 1,356 1,527 1,609 1,483 1,597 1,698
% Y-Y Growth -30.1 21.6 9.9 12.6 5.4 20.1 7.7 6.3

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

OISHI (oisHI TB)

(Bt mn) Ended Sep 2017 2018 2019 2020E 2021E (Bt mn) Ended Sep 2017 2018 2019 2020E 2021E
Revenue 13,551 12,596 13,631 13,767 15,061 Net profit 1,452 1,015 1,234 1,356 1,527
Cost of sales 8,387 8,110 8,816 8,921 9,715 Depre. & amortization 1,017 866 871 936 986
Gross profit 5,163 4,486 4,814 4,846 5,347 Change in working capital -207 -307 422 264 -271
SG&A 3,745 3,589 3,579 3,469 3,795 Other adjustments 127 -13 82 1 0
Operating profit 1,419 897 1,235 1,377 1,551 Cash flow from operations 2,389 1,561 2,609 2,558 2,242
Other income 121 101 68 69 75 Capital expenditure -538 -114 -833  -1,300 -1,000
EBIT 1,539 998 1,303 1,446 1,627 Others 7 180 -22 48 -101
EBITDA 2,556 1,864 2,174 2,382 2,613 Cash flow from investing -531 66 -855  -1,253  -1,101
Interest charge 54 45 21 8 8 Free cash flow 1,858 1,626 1,754 1,305 1,141
Tax on income 48 118 74 101 114 Net borrowings -13 0 0 0 0
Earnings after tax 1,438 835 1,209 1,336 1,504 Equity capital raised 0 0 0 0 0
Minority interest 8 7 6 8 9 Dividends paid -471 -608 -584 -749 -825
Normalized earnings 1,452 908 1,224 1,356 1,527 Others -552 -352 -1,706 -69 12
Extraordinary items 0 107 10 0 0 Cash flow from financing -1,036 -960  -2,290 -817 -813
Net profit 1,452 1,015 1,234 1,356 1,527 Net change in cash 822 666 -536 488 328

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended Sep 2017 2018 2019 2020E 2021E Ended Sep 2017 2018 2019 2020E 2021E
Cash 1,447 1,289 710 780 885 Growth (%)
Accounts receivable 709 670 686 830 908 Revenue 30.3 -7.0 8.2 1.0 9.4
Inventory 360 404 451 489 532 EBITDA 46.6 -27.1 16.7 9.5 9.7
Other current assets 125 1,033 288 764 1,027 Net profit 63.6 -30.1 21.6 9.9 12.6
Total current assets 2,641 3,396 2,136 2,863 3,352 Normalized earnings 63.6 -37.4 34.8 10.8 12.6
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 38.1 35.6 35.3 35.2 35.5
equipment 6,676 5,924 5,886 6,250 6,264 EBITDA margin 18.9 14.8 16.0 17.3 17.3
Other assets 390 361 386 338 439 EBIT margin 11.4 7.9 9.6 10.5 10.8
Total assets 9,707 9,680 8,407 9,451 10,055 Normalized profit margin 10.7 7.2 9.0 9.9 10.1
Short-term loans 0 0 0 0 0 Net profit margin 10.7 8.1 9.1 9.9 10.1
Accounts payable 977 809 613 978 1,065 Normalized ROA 15.0 9.4 14.6 14.4 15.2
Current maturities 13 1,701 0 0 0 Normalize ROE 26.0 15.2 18.5 18.7 19.2
Other current liabilities 1,040 1,063 962 1,101 904 Normalized ROCE 20.1 16.3 19.1 19.6 20.1
Total current liabilities 2,030 3,573 1,575 2,079 1,968 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. 86 117 193 124 136 Net D/E 0.5 0.4 0.2 0.2 0.2
Total non-current liab. 2,086 117 193 124 136 Net debt/EBITDA 1.0 1.3 0.5 0.6 0.5
Total liabilities 4,116 3,690 1,768 2,203 2,104 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 3.87 2.71 3.29 3.62 4.07
Paid up capital 375 375 375 375 375 Normalized EPS 3.87 2.42 3.27 3.62 4.07
Share premium 609 609 609 609 609 EBITDA 6.82 4.97 5.80 6.35 6.97
Legal reserve 38 38 38 38 38 Book value 14.88 15.96 17.70 19.31 21.19
Retained earnings 4,557 4,963 5,614 6,221 6,924 Dividend 3.40 1.40 2.00 2.00 2.20
Minority Interests 12 5 4 5 5 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 5,591 5,990 7,133 7,248 7,951 Valuations (x)
P/E 10.9 15.6 12.8 11.7 10.4
Norm P/E 10.9 17.4 12.9 11.7 10.4
P/BV 2.8 2.6 2.4 2.2 2.0
EV/EBITDA 7.2 9.8 7.8 7.2 6.5
Source: Company data, FSS research Dividend yield (%) 8.0 3.3 4.7 4.7 5.2
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