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2Q20 Earnings Results (Jan - Mar)

(Btemn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y
Sales revenue 2,907 3,361 -13.5 3,482 -16.5
SSSG % Y-Y -33.0 -6.6 -27.0 5.0 -38.0

- Food Sales 1,345 1,790 -24.9 1,798 -25.2

- Beverage Sales 1,562 1,571 -0.6 1,684 -7.2
Costs 1,943 2,170 -10.5 2,229 -12.8
Gross profit 964 1,192 -19.1 1,253 -23.1
SGE&A costs 827 837 -1.2 839 -1.4
Interest charge 0.00 0.00 0.0 5.43 -100.0
Norm profit 137 357 -61.6 398 -65.6
Net profit 372 357 4.2 398 -6.5
EPS (Bt/share) 0.99 1.91 -48.2 1.06 -6.5
Gross margin % 33.2 35.5 -2.3 36.0 -2.8
SGE&A as % of Sales 28.5 24.9 3.6 24.1 4.4
Norm margin % 4.7 10.6 -5.9 11.4 -6.7

Source: Company Data

A a & IS s
A1a 3Q20 (1.8, — 3.8.) Q&Wﬂﬂlﬂ%‘ﬂ’]ﬂ‘q% I,Lazl,ﬂ%i!ﬂ@ﬂt’!ﬂ‘ﬂadﬂ

uwwalin 3Q20 arawdniduwanu wnednmafamaniuemaiauionae whsduvsmofdel¥uing Take
Home o LL@iLﬁmmrﬁmmmﬂﬁﬁwaiiwﬁuﬁwd'sﬂmya%i%uuu ﬁﬂﬁgnﬁ’w"lajmﬁvlﬂ%a \asduma sssG lu
WGow 1o, — w.a. azAaauandwiu -75% - 80% Y-Y LL&T{Tam@ﬁqsﬁaLﬂéaoﬁm:ﬂhﬁﬁﬂﬂﬁ uddodadiuaeld
auninegd 48% 2emeldmm malimansnvindansmanuresssisemsdadusagiuin 52% vesryle
yuldninua LLa:ﬁi’]ﬁ!ﬂﬁU@ﬁlLL@i 17 w.a. AnmasziunamIame Lockdown s 2 uSwnldnaunidalwuing

o Y

iauasunnaNui - 267 uris nvianuadl 270 uws lasdn 3 wis agludswiandslilasueungelénsuanda aa

P oA

sorauameRualuszazdaly asnslsinny udesnsuandeuinass udsiiunasms Social Distancing sNALW
Capacity ﬂ'agﬂlﬂajtﬁuﬁ (M@vzgnlBiAns 1 1u 3 289 Capacity Yanaa) ?jw”aﬁiamaﬁa:ﬁ'aﬂi:auwamﬂnuagjuﬂ
aznavaudalAusmsuarfiany mmmmﬂ@1mmlmﬂuﬁaoﬁlmﬁamaqﬂﬁgﬂmaaaan‘lﬂﬁau AuNINFAIWMIBE CV-
19 axadnay (esdumaanansdfinem 3020 arwaniduananusn -119 Suum Weunudnaundnnls 424

fMULIN LLa:uaaLﬂug@ﬁﬂqﬂmmﬂ
o . v . & o &
Usvaamlstmidunaaaasinsnlusav 37 uazaranauniladnaseluilwin

inUsuaa SSSG Diladlufinauanniud -32.4% Y-y anidn 4% Y-y LLa:ﬂ'qmLquLﬂmmﬂnﬂM&iﬂﬁqw% 10 Ww4
anaudn (1H20 Jaluud 16 wis g 2H20 anadimsDasvndudanmidwle) LLazmmﬂﬂﬁﬁqiﬁﬁmmmmmm
andu -24.9% Y-Y LLazludaumaaﬁqsﬁﬁ]Lﬂ%aoﬁu maneldazanasin 5.3% Y-Y ndaiinne +3.9% Y-Y iz
I§5UnaNTENUINN CV-19 1Euienniu denaldananyldnuliazanas -19.3% Y=Y uazaasanilsiuduazanas

#2971 6



+INAN S 1A OISHI (oisHI TB)

ALWAYS A STEP AHEAD

mag’ﬁl 32.5% a1 35.3% ludrion lavanainmiseasaasdanilslugsfafuemadunan Soildgnsiuae
dszanansinlsdn@d 2020 a9 57.8% Y-Y 1w 572 suun (-53.3% Y-Y) ﬁaLﬂm:@TUﬁvai@%wqmslmau 6 3 it
winTuidudaznu medirlsansd 2020 7 807 §ULN (-34.7%) uazanarlsUndeznsuanduladnasslud 2021
517 101.4% Y-Y 1flu 1,153 v saduslsfisnninfiesdszanmnsiilugranend cv-19 iwszuasinazdu
mifuduuusesdusosly mmnﬁ%wqaﬂsiwjﬁ‘[mqumﬁnmmﬂu New Normal Ssiuaniloymsgsanms

o X = . . . a =
VL]JV]']%I%U'W%N']TT’U% FINDINNIATINIT Social Distancing 8NITHEAWY

msufgundasanndgiuilalunisaianisainanisaiiusiw OISHI

Assumptions
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Total Sales (bt mn) 12,596 13,631 11,000 12,900 14,222 13,767 15,061 15,604
% Y-Y Growth -7.1 8.2 -19.3 17.3 10.2 1.0 9.4 3.6
Food Sales (bt mn) 6,610 7,130 4,843 6,023 6,943 7,007 7,262 7,514
% Y-Y Growth 1.7 7.9 -32.1 24.4 15.2 -1.7 3.6 3.5
% SSSG Y-Y -3.0 1.7 -32.4 25.0 15.0 -4.0 2.0 2.0
Beverage Sales (bt mn) 5,986 6,501 6,158 6,877 7,283 6,756 7,798 8,089
% Y-Y Growth -15.2 8.6 -5.3 11.7 5.9 3.9 15.4 3.7
% Gross Margin 35.6 35.3 32.5 34.2 35.6 35.2 35.5 35.7
% Food Gross Margin 44.5 45.1 41.5 43.0 45.0 44.5 45.3 45.4
% Beverage Gross Margin 25.8 24.6 25.5 26.4 26.6 25.5 26.4 26.6
SG&A (bt mn) 3,589 3,579 3,036 3,251 3,584 3,469 3,795 3,932
% SG&A to sales 28.5 26.3 27.6 25.2 25.2 25.2 25.2 25.2
Norm Profit (bt mn) 908 1,224 572 1,153 1,460 1,356 1,527 1,609
% Y-Y Growth -37.4 34.8 -53.3 101.4 26.7 9.9 12.6 5.4

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

(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 11,000 12,900 Net profit 1,452 1,015 1,234 807 1,153
Cost of sales 8,387 8,110 8,816 7,420 8,495 Depre. & amortization 1,017 866 871 896 946
Gross profit 5,163 4,486 4,814 3,580 4,406 Change in working capital -207 -307 422 -164 110
SG&A 3,745 3,589 3,579 3,036 3,251 Other adjustments 127 -13 82 -292 0
Operating profit 1,419 897 1,235 544 1,155 Cash flow from operations 2,389 1,561 2,609 1,247 2,208
Other income 121 101 68 50 65 Capital expenditure -538 -114 -833 -500 -1,000
EBIT 1,539 998 1,303 594 1,219 Others 7 180 -22 396 -103
EBITDA 2,556 1,864 2,174 1,490 2,165 Cash flow from investing -531 66 -855 -104  -1,103
Interest charge 54 45 21 0 0 Free cash flow 1,858 1,626 1,754 1,143 1,106
Tax on income 48 118 74 90 86 Net borrowings -13 0 0 0 0
Earnings after tax 1,438 835 1,209 504 1,133 Equity capital raised 0 0 0 0 0
Minority interest 8 7 6 2 8 Dividends paid -471 -608 -584 -452 -692
Normalized earnings 1,452 908 1,224 572 1,153 Others -552 -352  -1,706 -94 17
Extraordinary items 0 107 10 234 0 Cash flow from financing -1,036 -960 -2,290 -545 -675
Net profit 1,452 1,015 1,234 807 1,153 Net change in cash 822 666 -536 598 431
(Bt mn) Ended Sep 2017 2018 2019 2020E 2021E Ended Sep 2017 2018 2019 2020E 2021E
Cash 1,447 1,289 710 890 1,098 Growth (%)
Accounts receivable 709 670 686 753 778 Revenue 30.3 -7.0 8.2 -19.3 17.3
Inventory 360 404 451 407 465 EBITDA 46.6 -27.1 16.7 -31.5 45.3
Other current assets 125 1,033 288 745 1,007 Net profit 63.6 -30.1 21.6 -34.7 42.9
Total current assets 2,641 3,396 2,136 2,795 3,349 Normalized earnings 63.6 -37.4 34.8 -53.3 101.4
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 38.1 35.6 35.3 32.5 34.2
equipment 6,676 5,924 5,886 5,490 5,544 EBITDA margin 18.9 14.8 16.0 13.5 16.8
Other assets 390 361 386 283 385 EBIT margin 11.4 7.9 9.6 5.4 9.5
Total assets 9,707 9,680 8,407 8,568 9,277 Normalized profit margin 10.7 7.2 9.0 5.2 8.9
Short-term loans 0 0 0 0 0 Net profit margin 10.7 8.1 9.1 7.3 8.9
Accounts payable 977 809 613 813 931 Normalized ROA 15.0 9.4 14.6 6.7 12.4
Current maturities 13 1,701 0 0 0 Normalize ROE 26.0 15.2 18.5 8.2 15.5
Other current liabilities 1,040 1,063 962 660 774 Normalized ROCE 20.1 16.3 19.1 8.4 16.1
Total current liabilities 2,030 3,573 1,575 1,473 1,705 Risk (x)
Long-term debt 2,000 0 0 0 0 D/E 0.7 0.6 0.3 0.2 0.2
Other non-current liab. 86 117 193 99 116 Net D/E 0.5 0.4 0.2 0.1 0.1
Total non-current liab. 2,086 117 193 99 116 Net debt/EBITDA 1.0 1.3 0.5 0.5 0.3
Total liabilities 4,116 3,690 1,768 1,572 1,821 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 3.87 2.71 3.29 2.15 3.07
Paid up capital 375 375 375 375 375 Normalized EPS 3.87 2.42 3.27 1.53 3.07
Share premium 609 609 609 609 609 EBITDA 6.82 4.97 5.80 3.97 5.77
Legal reserve 38 38 38 38 38 Book value 14.88 15.96 17.70 18.64 19.87
Retained earnings 4,557 4,963 5,614 5,968 6,430 Dividend 3.40 1.40 2.00 1.20 1.84
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 6,995 7,456 Valuations (x)
P/E 11.2 16.1 13.2 20.2 14.2
Norm P/E 11.2 18.0 13.3 28.5 14.2
P/BV 2.9 2.7 2.5 2.3 2.2
EV/EBITDA 7.4 10.0 8.0 11.4 7.9
Source: Company data, FSS research Dividend yield (%) 7.8 3.2 4.6 2.8 4.2
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 ' &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (IOD Disclaimer)

nad1sInIAAuguadanIsusEnaansdauiuaaelid unadlsannisdrnaaslsafiuiayaidinaansdauluaaravdnninduviodssmalng  wag
aaandanning 18 a la ("S¥naanadou") dawmasdasmsisae wanilutayagamuiiildansaindels nadisradenaniaiunninauatayaluyuuas
2agyARRANELANGARINATFINASAALgUAAINTsTas I Naanaday TaslilmiunsdssiunamsififonunianissniiuAamsuasusivaanadou Savfodls
lfdayamaluzasi¥naanadaulunsdsediu dofu wadnatuansifelildiiiunissusasdonanistfidoruviamseiumsuasusinaanadou waybida
tHunstdnusinlumsasnulundnansweauasudinaansdauniadnuziinien gladayaiastiadinsagravasauiaslunisiterziuazdadulatunisladdaya
10 9 MiAmAuEEnansisuiuanslunadiad

I P VY Y an v e s o = - - : oo "y
il usdnuannswe Avuda asa [arda (S-I‘M'I‘lh.\!) u“lmuuuuvi‘ia‘su‘sa\vmmmnsnmuumqnmaommwamsaamonmumam\ﬂm

2 va
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