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BT (mn) 2018 2019 2020E  2021E Operation INLLEI L& Red Lobster Lﬂ%(ﬂ’si‘l‘a@]
Normalized earnings 4,090 5,054 4,628 5,765
Net profit 3,256 3,816 4,628 5,765 Lmﬁsnwanmm TU awsummlmuwaaumn COVID-19 31nA st%anm
Normalized EPS (Bt) 0.86 1.06 0.91 1.15 Food Service Nanad 161‘51Jﬂ’|i‘2iﬂmi£l%’lﬂaﬂﬂ’l Reta|| (mm‘sn‘s“ﬂm) f
EPS (Bt) 0.68 0.80 0.91 1.15 m‘ufmmn uaa1anls 1H20 a’mnnniv‘numnﬁinai’mmmi Red Lobster
% growth -45.6 17.2 13.8 262 ﬂnnﬂmaatmunnmm‘lu ANIF WARIAT WAL mﬂ% Wwen mmmuummn
Dividend (Bt) 0.40  0.47 050  0.61 RL awmnumnn’nﬂnm mmauﬂuwamn RL Tasanaaz 250 awun
BV/share (Bt) 8.99  10.07 10.54  11.13 mmnimmwmwuam mnmiﬂmﬂ‘nmymaamﬂn'maamnwuaanlﬂ
EV/EBITDA (x) 19.7 164  13.8 123 don  uadanudwlylanaz msugw;uﬂuwamna’nmanmﬁ‘lm mal@u‘lw
Normalized PER (x) 16.0 12.9 15.1 11.9 ﬂi”ﬂuﬂnduﬂﬂ‘i‘lﬂﬂﬂu&nﬂ%ﬂ nInts1@a  COVID-19 TARARYAIUA
PER (x) 204 174 154 11.9 nmaﬂmﬂ%muﬂﬂ wazanamlsaznauaniluaaln 2H20 151395 uannlsa
PBY (x) 15 1.4 13 12 Unaliias 15% tiaaziawnansznuln 1H20 (Hwilsiianassa -8.4% Y-Y
Dividend yield (%) 2.9 3.4 3.6 45 NnaxAala 7.6% Y-Y uazilsuaasauihvanailiv 155 v aniaa
o —~ —~ =)
a > v o > 1 Vs L%

YE No. of shares (million) 4772 4772 4772 4772 ﬂﬂmﬁinawanlmiuwanimumnm w6 RL lasunaniinnany
Par (Bt) 025 025 025 025 mmm"lsa‘*nﬁ 1Q20 aam 728 SN (-31.1% Q-Q, -42.8% Y-Y) wnlisin FX

Source: Company data, FSS estimates

Loss (ﬁﬂﬂﬂ']Lx‘l%‘.U’WW]aﬂ%ﬂ’W) ﬂ'm&lﬂ']vlﬁﬂﬂ(ﬂi']'] 808 RIWLIN (-21.8% Q-Q,
25.4% Y-Y) LLNQ”VLQEUNﬂﬂi“‘YI‘]J'ﬂTm COVID-19 ﬂi“"‘/]']Jaﬂﬂ'] Food Service
(5’1%@'11)1']5 Ii\‘iLLiN ISG‘WFJ’T]J’WEQ Lﬂumu LL@]VL(ﬂS‘iJﬂ']T’IT@‘IL%ﬂﬂ?ﬂﬂﬂﬂ?ﬂﬂ&l Retail

Sector Food & Beverage uaz Delivery, Online fdulalddunn iz gIMIN: Lan32ilod UAZENIINZLAUT
Close (03/04/2020) 13.70 uda LﬂuaumLﬂmmﬂmenﬂLmﬂﬂmu MWNVTINITZNUIING memmwvl,@
SET Index 1,138.84 i'mmaa@mmnuaﬂ 1% - 2% Y-Y zenduumlasadsle 1020 g
Foreign limit/actual (%) 45.00/28.82 LNBW]EI]JTTU 1Q19 7]\'1 3 aﬂﬂ‘lﬁﬂﬂ vL@]LLﬂ g‘SD 1% Y- Y EUR 4% Y-Y laz GBP
Paid up shares (million) 4,771.82 2.9% Y-Y LLa‘”m@a@mm"hmummwmmmvlﬂmazwm’; 15.5% N 14.9%, lu
Free float (%) 66.86 1Q19 wzRudfiiedfa ngay Ambient (ﬁiﬂﬁ]ﬂiw‘ﬂa\‘] UUTHAARLAd) Ju3Iun
Market cap (Bt m) 65,373.87 @ndngy Frozen Vl"l,muwaﬂsmumﬂanm Food Service) ugasfinaaurilslu
Ave daily T/0 (Bt m) (2020 YTD) 364.53 lasnaiiae a’suumm"bﬁnnmwm’m Luamum@lﬂmmauaﬂm'”@mwws n

hi, lo, avg (Bt) (2020 YTD)
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TU (Tu TB)

1Q20E Earnings Preview

(Btomn)

Sales revenue
Costs

Gross profit

SG&A costs
Interest charge
Norm profit

Net profit

EPS (Bt/share)
Gross margin %
SG&A as % of Sales
Net margin %
Source: FSS Estimates

1Q20E
28,929
24,445

4,484
3,414
450
808
728
0.138
15.5
11.8
2.5

4Q19
32,854
27,567
5,288
3,724
503
1,033
1,057
0.222
16.1
11.3
3.2

Wi 29 5

%Q-Q
-12.0
-11.3
-15.2

-8.3

-10.5
-21.8
-31.1
-37.8

-0.6
0.5
-0.7

1Q19

29,369
24,988

4,382
3,362
528
1,083
1,273
0.267
14.9
11.4
43

%Y-Y

-1.5
-2.2
2.3
1.5

-14.8
-25.4
-42.8
-48.3

0.6
0.4
-1.8



+INANSIA

ALWAYS A STEP AHEAD TU (TU TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 134,937 133,285 126,275 126,275 130,064 Net profit 5,989 3,256 3,816 4,628 5,765
Cost of sales 115,628 114,393 106,165 105,945 108,993 Depre. & amortization 2,761 2,989 3,691 3,931 4,171
Gross profit 19,310 18,892 20,110 20,330 21,070 Change in working capital  -1,537 5,187 2,343 -1,366 3,570
SG&A 14,388 15,649 16,266 15,153 15,217 Other adjustments -1,086  -1,239 790 296 737
Operating profit 6,052 5,097 5,483 6,945 7,674 Cash flow from operations 6,127 10,192 10,640 7,489 14,243
Other income 1,131 1,854 1,639 1,768 1,821 Capital expenditure -4,742 -4,204 -3,124 -4,800 -4,800
EBIT 6,052 5,097 5,483 6,945 7,674 Others -1,458 11 2,651 -675  -1,335
EBITDA 8,813 8,086 9,174 10,876 11,845 Cash flow from investing -6,200  -4,193 -473 5,475  -6,135
Interest charge 2,136 2,025 2,056 1,824 1,784 Free cash flow -73 6,000 10,166 2,014 8,108
Tax on income -65 121 158 410 471 Net borrowings 4,888 -10,083 789 -430 -4,851
Earnings after tax 3,981 2,950 3,270 4,711 5,419 Equity capital raised 0 0 0 0 0
Minority interest -471 -398 -352 -379 -390 Dividends paid -3,296  -2,929  -2,005 -2,366  -2,931
Normalized earnings 4,746 4,090 5,054 4,628 5,765 Others -1,680 7,783  -5,846 -57 292
Extraordinary items 1,244 -834 -1,238 0 0 Cash flow from financing -89 -5,229 -7,062 -2,852 -7,491
Net profit 5,989 3,256 3,816 4,628 5,765 Net change in cash -161 771 3,104 -839 617
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 878 1,586 4,689 3,851 4,468 Growth (%)
Accounts receivable 16,344 16,018 14,869 14,802 14,182 Revenue 0.4 -1.2 -5.3 0.0 3.0
Inventory 43,360 38,371 36,873 37,734 35,833 EBITDA -16.1 -8.3 13.5 18.5 8.9
Other current assets 2,164 3,046 3,115 2,948 2,786 Net profit 14.0 -45.6 17.2 21.3 24.6
Total current assets 62,747 59,021 59,547 59,335 57,270 Normalized earnings -11.8 -13.8 23.6 -8.4 24.6
Investments 23,160 22,334 22,094 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 14.3 14.2 15.9 16.1 16.2
equipment 25,261 26,476 25,910 26,779 27,408 EBITDA margin 6.5 6.1 7.3 8.6 9.1
Other assets 35,100 34,085 34,358 30,306 31,215 EBIT margin 4.5 3.8 4.3 5.5 5.9
Total assets 146,268 141,916 141,909 142,567 142,040 Normalized profit margin 3.5 3.1 4.0 3.7 4.4
Short-term loans 15,246 13,375 11,182 14,058 13,032 Net profit margin 4.4 2.4 3.0 3.7 4.4
Accounts payable 19,823 19,726 19,323 18,867 19,410 Normalized ROA 4.1 2.9 3.6 3.2 4.1
Current maturities 1,340 9,427 4,098 4,000 4,000 Normalize ROE 13.5 9.5 10.4 9.1 10.8
Other current liabilities 249 999 1,205 884 1,214 Normalized ROCE 5.5 5.2 5.2 6.6 7.4
Total current liabilities 36,657 43,527 35,808 37,809 37,656 Risk (x)
Long-term debt 50,881 41,697 44,625 41,319 37,494 D/E 2.2 2.2 1.9 1.8 1.6
Other non-current liab. 10,502 10,198 9,681 9,723 10,015 Net D/E 2.2 2.2 1.8 1.7 1.5
Total non-current liab. 61,383 51,895 54,306 51,042 47,509 Net debt/EBITDA 11.0 11.6 9.3 7.8 6.8
Total liabilities 98,040 95,422 90,114 88,851 85,164 Per share data (Bt)
Registered capital 1,493 1,493 1,493 1,493 1,493 Reported EPS 1.26 0.68 0.80 0.91 1.15
Paid up capital 1,193 1,193 1,193 1,193 1,193 Normalized EPS 0.99 0.86 1.06 0.91 1.15
Share premium 19,948 19,948 19,948 19,948 19,948 EBITDA 1.85 1.69 1.92 2.28 2.48
Legal reserve 149 149 149 149 149 Book value 9.25 8.99 10.07 10.54 11.13
Retained earnings 23,169 21,943 27,133 29,395 32,229 Dividend 0.66 0.40 0.47 0.50 0.61
Minority Interests 3,768 3,261 3,372 3,031 3,357 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 48,227 46,494 51,795 53,716 56,876 Valuations (x)
P/E 10.9 20.1 171 15.1 11.9
Norm P/E 13.8 16.0 12.9 15.1 11.9
P/BV 1.5 1.5 1.4 1.3 1.2
EV/EBITDA 18.4 19.7 16.4 13.8 12.3
Source: Company data, FSS research Dividend yield (%) 4.8 2.9 3.4 3.6 4.5
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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