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Consolidated earnings « .
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BT (mn) 2018 2019 2020E 2021E A1n 2Q20 ﬂﬁﬂn% Llﬁﬁlzlﬂ%?ﬂ (ﬂ’l?jlﬂiladll
Normalized earnings 2,657 2,622 1,075 2,627
Net profit 2,574 2,604 1,075 2,627 STUTAW mﬂwamsmmumu 2Q20 wamﬂummﬂu AIUHALDINTITUAFI2N
Normalized EPS (Bt) 288 285 117 285 TLHaAT Ll,a.,nol,l,s.lmnaua\l'] Reopen Goua 17 A ualudaousngod
EPS (Bt) 279 28 117 2.8 aNAIM3 Social Distancing, NNIIA msl‘n $SSG nalasn1aAIAAAaLII7
i.g,r:‘”t: ; 265; 215 ':’82'3 1:4c;: 51% - 65% Y-Y dwsuiio 3 uusud luamsiinsanasuasdnlidiele
vidend (Bt) : : : : mamummnn uazAusy | delaaansainalensanainasnglete
BV/share (Bt) 1539 1554 1550  15.75
NIRNA mﬂaa}nuamumimﬁummﬂumﬂu A1n SSSG mnaumwum
EV/EBITDA (x) 140 139 223 122
) Tw 3Q20 (Hudnasiiaaauionas ummsnauml,ﬂmmmanma galefi
Normalized PER (x) 19.9 20.2 49.3 20.2 o
PER () o6 203 493 209 fniila S9ma 3020 azwannausimlslasnass uazdaudaibosln
PBV () o o - 16 4Q20 nawaz naum‘lnammamm‘l%ﬂ 2021 malasanfgInin CV-19 auag
9 -
Dividend yield (%) 43 45 ) s indsaamlsanail 2020 137 1 Wnarwun (-58.7% Y-Y) mamsl%iafu 107
ROE (%) 18.7 183 75 18.1 WAZAIANAUNILG +144.4% Y-Y 1Tu 2.6 Wwa1wunludl 2021 mm‘uﬂ% 31
YE No. of shares (miltion) 921 921 921 921 AavUIENa1nlaineuuatenineniasin 1H20 (Unaswilas 2 ﬂsa) b
Par (Bt) 1.0 1.0 1.0 1.0 SNHIENMNARDY uammmzlihmammmmﬂma:Lﬂumosaan‘nﬂmw

Source: Company data, FSS estimates
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Sector Food & Beverage A71 00 (ﬂx‘i PE \a& 25 I,‘Yl”l) 894 Upside 23.5% mewmaaaiqu
Aa [
Close (09/07/2020) 57.50 AA 2Q20 wamﬂ%mmﬂu
SET Index 1,365.81
C e AANANITENHEWING 2Q20 wamﬂummﬂmn =317 fBLN mn‘nm"li 340 M

Foreign limit/actual (%) 49.00/3.42
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Paid up shares (million) 920.88
Free float (%) 27.43 ﬂi\‘i wiag ﬂaumm@aﬂmqmum 17 W. a. Lmaﬂmmvlumminﬂaum"lwuw
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Market cap (Bt m) 52,950.49 @283193113 Social Dlstagcmg RRINIUNIL Liw@muluL@au J.o. Jusdeu
Avg daily T/0 (Bt m) (2020 YTD) 34.73 mnmmmswwauﬂsumﬂmu 13719 SSSG 2Q20 a3 MK, Yay0| LazLLANN
hi, lo, ave (Bt) (2020 YTD) 72.50, 40.00, 56.01 Lﬁ]im LAANLINT -56% Y-Y, 51% Y-Y Uz -65% Y-Y enusau 1wum~wmﬁ:m

Source: Setsmart

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: Sureeporn.t@fnsyrus.com
www. fnsyrus.com

n Finareia Swrie Securities

"lwummum@mm Delivery anndulugafifinsdasnan muamwm"limumuﬂ
dndminuagua uag SandutenemIndsentsinmde e vl
"lumminﬂmaﬂmaofna"l@] %ﬁmawmimmn@mmamwmmwluﬂuaﬂml,l,w
Winw Aasainlsueues zanndunatf 61% 90 66.5% i 1Q20 uaz 69%
w 2019 Iumm‘“'ﬂﬁinﬁ]i’mmmmml“ﬁmﬂm'ﬂﬂﬂaumwm uaelugaefiduan
mmiﬂmmmmﬂ@‘”’lmm % FT1 ANARaaIT 20% - 30% ldsums
Waive TH%ANA  LALANAAILIITIAUNINUAARI TN -12%  22N3aa
Gudeunnnnulwdon wa. - na. Jamadldisazaaaimi -26.5% Q-Q,
-31.4% Y-Y uagslimunsaramonsansswesnglaldnimue

mﬂnaumumlianmo‘l% 3Q20

uaamuwamsmmummmammaqfﬂu 2Q20 amumimﬂmuuWumLﬂum@u
widhsanutada 2" Wave vl Traffic maqanmm"luWunaumLmnuma
naw CV-19 I@Uﬁﬂﬁ]uu‘ﬁ’m Weekday i Traffic (ﬂﬂl’] Weekend ﬂaﬂsﬂuaﬂm
iwmmmamamamunﬂmwwummmmnwmm wazmin1Ianau B
nimumamawaaﬂwaammi Faanausaz mmumsﬂummm sssG lu 3Q20
memwamﬂummmmmuaﬂ UAZAALLTUAURANIAIYDZ Wum“mamuammu
il MK uaz  Yayoi stwmmﬂmmmaumauLasmwﬂauanmmwuuﬂu
WNriadNen E]’Wl Siam Paragon, Central World Lﬂu(ﬂu usagNIaINIINALNN
Dasanldsnass mmimaaimnmwﬂaqmﬁuﬂsvmﬂmm% e ld
naummamaumlmms_lmﬂ"lﬂaﬂma Sanavzwannauaniilsesud  3Q20
udwly maaﬂuma 350 — 450 awunn Fessdluszauidnninlusdafiaerin
I¢lasunaas 600 — 700 &1uLM

(Tanin 2)

w19 5



+INANSIA

ALWAYS A STEP AHEAD M (MTB)

ﬂ\‘]ﬂ?%&l’liﬂaﬂ’liﬁ’llillﬂ&i’l al Lﬂ’l‘lﬂ&l’l 3]

e lignsd 2020 azaass -58.7% Y-Y 1lu 1,075 duwn Lf]uﬁwvlsﬁwqﬂiusau 10 9 wazaaaznavadula
Tufl 2021 12 144.4% Y-Y flu 2,627 s wum navalndidnal) 2019 8039 MNENVATIU CV-19 90T UATAS
Foudrathsdandudasly Lm:m@lsﬂmfmqﬁuﬂ%‘wfu ‘[mmww:swmm wnzdnAuTEninandanany
sranih 1 Tlugas 4Q uszaemandhwinedniaf 71 v (Bs PE dind 25 i)

a a e L 1 Qq: 10 Qs Y £ { a J a e [ 1
UnduseminitoTunalas 2 a9 uddnsudi droanIunisal CV-19 MAadn 39aauSuEmana lisnatunaszning
{ o . o ° o { &
Mae  1H20 Lﬁasnmamwmama:m’%'smwsawa'msumqmsm“luamﬂm wazmInEnInMIiaRaa s un

v @
'

feu mauIsnananasandedunadmitnadinandunmadeniandt NIkINeIIUeNINMITUTaILITEN

' o I3 . @ ' o Aa Aa Aa o ga v a a A A o o
ﬂaumal,l,mLmsamag’lm:ﬂummn PMNITURALRRUNINENINAL AT UFAlTaFU 1Q20 N1317 7.6 WHAIKLIN
Lm:ﬁagﬁuﬂ"ﬂ&iﬁmiﬁﬁwL’Sumnamﬁumslﬁmmashosl,@

2Q20E Earnings Preview

(Btemn) 2Q20E 1Q20 %Q-Q 2Q19 %Y-Y
Sales revenue 2,012 3,795 -47.0 4,470 -55.0
Costs 785 1,270 -38.2 1,385 -43.3
Gross profit 1,227 2,525 -51.5 3,085 -60.2
SGE&A costs 1,609 2,188 -26.5 2,344 -31.4
Interest charge 25 25 0.0 0 100.0
Net profit -317 340 nm 689 nm
EPS (Bt/share) -0.344 0.369 nm 0.748 nm
Gross margin % 61.0 66.5 -5.5 69.0 -8.0
SG&A as % of Sales 80.0 57.6 22.4 52.4 27.6
Norm margin % -15.8 9.0 -24.8 15.4 -31.2

Source: FSS Estimates
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(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 16,073 16,770 17,409 15,336 18,019 Net profit 2,425 2,574 2,604 1,075 2,627
Cost of sales 5,174 5,295 5,483 5,551 5,766 Deprec. & amortization 854 819 777 782 807
Gross profit 10,899 11,475 11,926 9,784 12,253 Change in working capital 124 466 2 12 98
SG&A 8,299 8,806 9,183 8,741 9,460 Other adjustments 22 1 361 -305 10
Operating profit 2,600 2,670 2,743 1,043 2,793 Cash flow from operations 3,425 3,860 3,744 1,564 3,543
Other income 385 463 462 406 450 Capital expenditure -572 -548 -805 -103 -500
EBIT 2,985 3,133 3,205 1,449 3,243 Others -759  -1,178 -294  -1,886 -94
EBITDA 3,840 3,952 3,982 2,231 4,051 Cash flow from investing -1,331 -1,726  -1,099  -1,989 -594
Interest charge 0 0 1 0 0 Free cash flow 2,094 2,135 2,645 -426 2,949
Tax on income 539 558 553 229 566 Net borrowings 0 0 39 -39 0
Earnings after tax 2,447 2,575 2,651 1,220 2,678 Equity capital raised 6 0 0 0 0
Minority interest 0 0 -7 -15 -41 Dividends paid -2,013 -2,223 -2,477 -1,107 -2,391
Normalized earnings 2,425 2,657 2,622 1,075 2,627 Others 21 140 337 -209 107
Extraordinary items 0 -83 -18 0 0 Cash flow from financing -1,985 -2,083 -2,101 -1,355 -2,283
Net profit 2,425 2,574 2,604 1,075 2,627 Net change in cash 109 52 544  -1,780 665
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 9,746 9,812 8,033 6,253 6,918 Growth (%)

Accounts receivable 76 99 158 84 99 Revenue 6.3 4.3 3.8 -11.9 17.5
Inventory 350 329 358 365 379 EBITDA 10.7 2.9 0.8 -44.0 81.5
Other current assets 405 340 191 153 180 Net profit 15.5 6.1 1.2 -58.7 144.4
Total current assets 10,577 10,579 8,740 6,855 7,576 Normalized earnings 11.2 9.6 -1.3 -59.0 144.4
Investments 870 1,956 2,121 4,106 4,096 Profitability (%)
Plant, property & Gross profit margin 67.8 68.4 68.5 63.8 68.0
equipment 4,012 3,738 3,769 3,087 2,780 EBITDA margin 23.9 23.6 22.9 14.5 22.5
Other assets 824 900 3,311 3,197 3,291 EBIT margin 18.6 18.7 18.4 9.5 18.0
Total assets 16,283 17,174 17,942 17,245 17,743 Normalized profit margin 15.1 15.8 15.1 7.0 14.6
Short-term loans 0 0 0 0 0 Net profit margin 15.1 15.3 15.0 7.0 14.6
Accounts payable 1,628 1,945 1,855 1,901 1,975 Normalized ROA 14.9 15.5 14.6 6.2 14.8
Current maturities 0 0 13 0 0 Normalize ROE 17.5 18.7 18.3 7.5 18.1
Other current liabilities 481 567 598 460 541 Normalized ROCE 21.1 21.4 20.7 9.7 21.3
Total current liabilities 2,109 2,512 2,467 2,361 2,515 Risk (x)
Long-term debt 0 0 39 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 345 486 810 613 721 Net D/E -0.5 -0.5 -0.3 -0.2 -0.3
Total non-current liab. 345 486 848 613 721 Net debt/EBITDA 0.5 0.6 0.6 -1.5 -0.9
Total liabilities 2,454 2,998 3,315 2,975 3,236 Per share data (Bt)
Registered capital 926 921 921 921 921 Reported EPS 2.62 2.79 2.83 1.17 2.85
Paid up capital 921 921 921 921 921 Normalized EPS 2.62 2.88 2.85 1.17 2.85
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.15 4.29 4.32 2.42 4.40
Legal reserve 93 93 93 93 93 Book value 14.94 15.39 15.54 15.50 15.75
Retained earnings 4,030 4,378 4,508 4,472 4,709 Dividend 2.30 2.50 2.60 1.20 2.60
Minority Interests 0 0 320 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,829 14,176 14,627 14,271 14,507 Valuations (x)
P/E 22.0 20.6 20.3 49.3 20.2
Norm P/E 22.0 19.9 20.2 49.3 20.2
P/BV 3.8 3.7 3.7 3.7 3.6
EV/EBITDA 14.4 14.0 13.9 22.3 12.2
Source: Company data, FSS research Dividend yield (%) 4.0 4.3 4.5 2.1 4.5
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