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| BUY | BUY 14 18 +28.6% Certified 5
Consolidated earnings ' @
BT (mn) 2019 2020E  2021E 20226 L3 Na@dha RL iwnisdsulaseasenana ﬂ‘lum&lﬁ
Normalized earnings 5,054 5,527 6,093 6,641
Net profit 3,816 5441 6,093 6,641 ammmaﬂinfﬂiaaﬁa Red Lobster mﬂ‘nm Ls&lmnﬂsufﬂsaaﬁaunamu
Normalized EPS (Bt) 1.06 110 122 1.39 Ty Golden Gate Capital mwuwnaaﬂ‘luaﬁmu 51% I#iy Seafood
EPS (Bt) 0.8  1.08 122  1.33 Alliance (Usznaudizam Paul Kenny 8@ CEO 289 Minor Food Wazans
% growth 7.2 35.1 12.6 9.5 q‘n%€ ﬁﬂmuu CEO 289 MK Restaurants m;ﬂumsamﬂumumuéﬁ)
Dividend (Bt) 0.47 055  0.61 0.67 iwesiiindana LWS"IwLﬂ%ﬂ’]iﬂiu‘[ﬂ‘idﬂi’]dﬂﬂﬂﬁﬂmEld RL  ngla
BV/share (Bt) 10.07  10.66  11.32  12.04 amumimﬂi}i}uu‘nmﬁm COVID-19 uaz Golden Gate @91ilw Private Equity
EV/EBITDA () 16.6 121 122 1.4 @29N15  Exit 2HuUa? 1%21m°“ﬂNE'IEIWM)S”IHiﬂNNﬂi”ﬂuﬂ’]it\ﬂ%ﬁiﬂﬂNﬁ
Normalized PER (x) 132 127 1.5 1041 21 uawnarﬁuwﬂﬂswaumwmﬁa mlmnmsmmﬂmnma
PER (x) 175 130 1.5 105 Fua1mTeLua) soilulonawas RL anma‘lumsﬂuﬂma’lwmuwu
PBV (x) 14 13 1.2 12 3npddn waznauvandulald Tuomed TU ﬂamaﬂmunamﬁu RL 9 49%
Dividend yield (%) 3.4 3.9 4.3 4.8 wazlasuSuiluua 8% aatlaaau smmNusmszmzmmu,uu‘[uuamﬂm
ROE (%) 0.4 108 112 115 way RL gailuldaaunn aelifimsasaasaudatisla uazlndwaas
YE No. of shares (million) 4772 4772 4772 4772 wHhawwas RL maa‘luswﬂuwusmsaﬂmﬂﬁ Jemasnlinsznuda TU uaz
Par (Bt) 025 025 025 025 mmmﬂmlsﬂnmﬂ 2020 - 2021 I;1 9.4% Y-Y uaz 10.2% Y-Y A3/ 1GU A9

Source: Company data, FSS estimates

srethuaneilid 18 v (89 PE 10§ 17 1911) gounzringe
L‘Ir‘i@lﬂ’lim
Golden Gate Capital (Private Equity) vl,@'u’limua@a’m 51% 1% Red Lobster

Sector Food & Beverage

Close (01/09/2020) 14.00 RLWADBnamunslnife Seafood Alliance ‘Hatlsznavudae Ams Paul Kenny
SET Index 1,305.57 26 CEO 284 Mlnor Food LLawﬂmq‘Y]ﬁ ﬁiwimuu CEO w8y M (MK Restaurant)
Foreign limit/actual (%) 45.00/29.79 mf*mamulummmum lagazidniia RL 36% uazdn 15% audnfialanguinis
Paid up shares (million) 4.771.82 284 RL ™tk TU udsamazidrasmuluiusdyvas RL 8n 1.04 g
Free float (%) 66.86 davdu 13.86% mawumam&ummmmao RL rawmalsuaa lagldsinism
Market cap (Bt m) 66,805.42 mamﬂadLLadeauvlmauqnunauuﬂadwﬂ%u Gﬂammluaﬂmumsnwﬂu RL
Avg daily T/0 (Bt m) (2020 YTD) 335.01 289 TU v\mﬂsuLﬂaﬂuwnauuummsm wihida Aeluiiiu 49% LL]JGL]J‘LLM%

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmart

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: Sureeporn.t@fnsyrus.com
www.fnsyrus.com
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16.10, 10.20, 13.70

a’mm 25% LLﬂ“ﬂu‘uwa‘ﬂﬁ 24% Anae Lmumﬂumau n.e. i
wagamumuﬂ‘lmnmn Conference Call ’J’l%%

1) TU azddlasuidanludnda Sulunalugan 8% ﬁ]’mﬂ’]iﬂﬁmu%ﬁ&lﬁﬂﬁ w38
1 1 "usuunead lUan 6 O wazlidnina: LLﬂawumuawmﬂuuumum e
Fanurierinls 24% sananazdasannniiuTunailesy ﬂ\‘]’wlwﬁ]dlﬁllﬂuﬂﬂdaﬂ’]w

2) TU lanmodugfiejunslugjgalusasu 49% Lm"luummﬂumsmum
aa"lmmssamummwnaa RL 19131

vlllNﬂ?iLﬂ@]LNUﬂd&lﬂﬂ’]ﬂ’ﬁ‘ﬁa“ﬂ’]il Nﬂﬂ’]‘ﬂ TU mm"msw@wu 1. 04 AU
LLﬂvaNNﬂ’ﬁL‘]’j@]LNUﬂd Valuation Iuﬂﬁiﬂ’]uﬂmuﬂﬂﬂﬂﬁi‘ﬁaﬂﬂUﬂi\‘]u maﬂu
mu(ﬂaumimm EJJVLNNWN’IEHLﬂ@]LNEI‘HE]NRVLﬂ

4) mm@mammisﬁammm\mmm‘luqoun Aoiluuanded@e nnanwmel
lsn3zuna COVID-19 vilnapisdiiiniues RL lisals Sevnliriounshiim
78t TU anadasiansanasdandiuamu RL (ﬂaauummmaumwamu
sainypa9 RL ludwuil TU flaay 25% aﬂmn US$180 — US$190 &114) Wetu31m
mwuuuaqmmnmﬂﬂumwmimﬂ@ﬂmvﬂvmwaq RL uazanmsvasiin
uamm}msmaa RL ¢35 DCF wmmsmwmmw%wummummmmmLau
aa‘nulu RL udatnile

5) ammmanwsﬂuw RL ey ﬂi‘]JﬂaElYlﬁi’JNﬂ‘UNaleuﬂul'ﬂu I@]illll,‘]j’mu’]?_l
EBITDA nauawsmu US$150 anusiall ‘#5luznariaw COVID-19 RL i EBITDA
T 2019 317 US$127 mu

6) Walauidon a.0. 198N Refinance vm"l,ﬂnawmsn UsS$65 fU uazed
Ininazasuivuatiszluidon n.a. 2021 asm US$285 a1 Nmmsmmauu

mag‘lmmuwmmiﬁmmﬂ@
(Teianii 2)
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13NaIuINAan15UsulAIESI9289 RL A3

mifigunanduvanluszuznasen wnz 1) dumsdsulansiegiiadu lao Golden Gate @iain13 Exit 910 RL aguda
lumm:ﬁnﬁjwﬁnamulmi Seafood Alliance faidJunusdnIny TU uwazlanagunuinadenuaun 2) ngy Seafood Alliance
ﬁﬂs:aumscﬁua:mwL%ﬂamﬂtyiuqsﬁa%”ﬂuawwwsuwm’;mu mﬂ'auﬂTNu”ﬁlm’luﬂszaunﬁtﬁu,a:mmmmsn"naa;&”ﬂ%msm
Iwaii 3) mowdsditlassainedtoduudaiada mmﬂLﬁumsﬁ'ﬂmaa%”wqiﬁaﬂ%‘l,mymaa RL uazsnazdnaldmansomunn
TWingdilule 4) mansimsiiudaasuanssiiineusas RL asnpasddududay 81§ SSSG Aaautiasadinae -30% -
35% Y-Y 9nnieuntinfinms Lockdown SSSG aauuNd -70% - 80% Y-Y uszdinsaadildinoasdautroann lagianzan
WIBNHNIUUAZALT L'ﬁaiﬁu@ia:mmﬁﬁunuﬁﬁﬂszﬁw%mwmﬂﬁu FINALT gﬂaQS:%’hdﬂWiL%iﬁ]’]ﬁULﬁﬂ‘ﬂad‘iﬁ%ﬁtfﬂ
ol uanmnﬁsj"aL’%'uﬁmsﬂ{unaqm‘%ﬁﬁm 011 AALULEINNTIN 60% Lm:ﬁmiﬂ%'uLﬁm%ﬁﬁwﬁaﬁaq{'ﬂmw waaauland
ANABINIIVDIRNAN TwD9fimMs  Re-positioning LﬁalﬁLﬂﬁmmmiﬁgnﬁwzﬁnﬁﬂunm“'u moldaauald “everyday
reasons to come” waz 5) Wawludsgsiaaduny Budunaludan 8% wazsuidmuuit lamnanuannsfiaiuanany 25%
aulnG Snﬁg\ﬂQ’u’%miﬁaﬁuﬂ"u'jw:vl,;iﬁﬂ'm%ﬁamhl,?umnmwiamﬂ@ samalinsznudatszanamamlslugag 12 Diluas

137 a9 ngIaainlsundtl 2020 — 2021 1IaNLAN +9.4% Y-Y 1Az +10.2% Y-Y aud1ey wazadiantinangi 18 un

Red Lobster — Shareholding Structure

Existing Shareholding Structure New Shareholding Structure
(After all term and conditions has been finalized)
< P ‘ RED LOBSTER
U\:on Q Lh,:”m Seafood Alliance Management

49% 51% 49% 36% 15%

O CHEN— |
..
o
units (25% units (25%
Preferred Preferred
units (24% units (24%

*The structure is shown on a fully-diluted basis.
Source: SET
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

TU (Tu TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 133,285 126,275 131,326 137,893 144,787 Net profit 3,256 3,816 5,441 6,093 6,641
Cost of sales 114,393 106,165 109,657 115,416 121,187 Deprec. & amortization 2,989 3,691 3,931 4,171 4,411
Gross profit 18,892 20,110 21,669 22,476 23,600 Change in working capital 5,187 2,343 -2,695 2,994  -1,743
SG&A 15,649 16,266 14,709 16,133 16,651 Other adjustments -1,239 790 -733 536 700
Operating profit 5,097 5,483 8,799 8,274 8,977 Cash flow from operations 10,192 10,640 5,944 13,793 10,009
Other income 1,854 1,639 1,839 1,930 2,027 Capital expenditure -4,204 -3,124 -4,800 -4,800 -4,800
EBIT 5,097 5,483 8,799 8,274 8,977 Others 11 2,651 -787 1,922 -2,376
EBITDA 8,086 9,174 12,730 12,444 13,388 Cash flow from investing -4,193 -473  -5,587  -6,722  -7,176
Interest charge 2,025 2,056 1,768 1,784 1,985 Free cash flow 6,000 10,166 357 7,071 2,833
Tax on income 121 158 562 519 559 Net borrowings -10,083 789 -380 -4,851 -268
Earnings after tax 2,950 3,270 6,468 5,970 6,432 Equity capital raised 0 0 0 0 0
Minority interest -398 -352 -394 -414 -491 Dividends paid -2,929  -2,005 -2,621 -2,903  -3,178
Normalized earnings 4,090 5,054 5,527 6,093 6,641 Others 7,783  -5,846 332 506 531
Extraordinary items -834 -1,238 -86 0 0 Cash flow from financing -5,229 -7,062 -2,668 -7,249 -2,914
Net profit 3,256 3,816 5,441 6,093 6,641 Net change in cash 771 3,104  -2,311 -178 -82

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,586 4,689 2,379 2,201 2,120 Growth (%)
Accounts receivable 16,018 14,869 15,394 15,036 15,788 Revenue -1.2 -5.3 4.0 5.0 5.0
Inventory 38,371 36,873 39,056 37,945 39,842 EBITDA -8.3 13.5 38.8 -2.2 7.6
Other current assets 3,046 3,115 3,059 2,943 3,076 Net profit -45.6 17.2 42.6 12.0 9.0
Total current assets 59,021 59,547 59,888 58,125 60,825 Normalized earnings -13.8 23.6 9.4 10.2 9.0
Investments 22,334 22,094 26,147 26,147 26,147 Profitability (%)
Plant, property & Gross profit margin 14.2 15.9 16.5 16.3 16.3
equipment 26,476 25,910 26,779 27,408 27,797 EBITDA margin 6.1 7.3 9.7 9.0 9.2
Other assets 34,085 34,358 31,518 33,094 34,749 EBIT margin 3.8 4.3 6.7 6.0 6.2
Total assets 144,33 144,77 149,51 Normalized profit margin 3.1 4.0 4.2 4.4 4.6
141,916 141,909 2 4 8 Net profit margin 2.4 3.0 4.1 4.4 4.6
Short-term loans 13,375 11,182 14,058 13,032 13,050 Normalized ROA 2.9 3.6 3.8 4.2 4.4
Accounts payable 19,726 19,323 19,528 20,554 21,581 Normalize ROE 9.5 10.4 10.8 11.2 11.5
Current maturities 9,427 4,098 4,000 4,000 4,000 Normalized ROCE 5.2 5.2 8.3 7.8 8.2
Other current liabilities 999 1,205 919 1,287 1,303 Risk (x)
Total current liabilities 43,527 35,808 38,505 38,873 39,934 D/E 2.2 1.9 1.8 1.6 1.5
Long-term debt 41,697 44,625 41,319 37,494 37,208 Net D/E 2.2 1.8 1.7 1.6 1.5
Other non-current liab. 10,198 9,681 10,112 10,618 11,149 Net debt/EBITDA 11.6 9.3 6.9 6.8 6.4
Total non-current liab. 51,895 54,306 51,431 48,111 48,357 Per share data (Bt)
Total liabilities 95,422 90,114 89,936 86,984 88,291 Reported EPS 0.68 0.80 1.08 1.22 1.33
Registered capital 1,493 1,493 1,493 1,493 1,493 Normalized EPS 0.86 1.06 1.10 1.22 1.39
Paid up capital 1,193 1,193 1,193 1,193 1,193 EBITDA 1.69 1.92 2.67 2.61 2.81
Share premium 19,948 19,948 19,948 19,948 19,948 Book value 8.99 10.07 10.66 11.32 12.04
Legal reserve 149 149 149 149 149 Dividend 0.40 0.47 0.55 0.61 0.67
Retained earnings 21,943 27,133 29,953 33,143 36,607 Par 0.25 0.25 0.25 0.25 0.25
Minority Interests 3,261 3,372 3,152 3,357 3,330 Valuations (x)
Shareholders' equity 46,494 51,795 54,396 57,790 61,228 P/E 20.5 17.5 13.0 11.5 10.5
Norm P/E 16.3 13.2 12.7 11.5 10.1
P/BV 1.6 1.4 1.3 1.2 1.2
EV/EBITDA 19.9 16.6 12.1 12.2 11.4
Dividend yield (%) 2.9 3.4 3.9 4.3 4.8

Source: Company data, FSS research
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#21 uvnsedl

3105 avasidunnda du 3
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02-378-4545

s dsvandtu
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LAARTNT AAPNWUMIUAT
02-580-9130
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043-058-925
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a.lufiag
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044-014-323
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073-350-140-4
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#a1 uvun
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wanIVizaLauLnsasssauny LT favuaviateau Taelilafuaugaiiuaadnraldnusanussnalonin asasulundnningianudn gamuaisdnm

dayanariansanatvsaunaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiaszizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
229@zuun deudnual ANKUY
100-90 fLa
80-89 C unn
70-79 | d
60-69 TAA fnald

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeu CGR-
IOD (10D Disclaimer)

wadInansiduguafianisusEvaaneiauiuaaelid  Hunailsdainnsdinanaslssfiuianaiuiinaanadouluaamandnninduviodlssnalng  uay
pataudnnine 1&u 1 la ("usEvaanadeu") Wawwadasisisae wasiudayaiaomuiildainsaindels nadinadenanfoilunniauatayaluguuag
aa9uARRANEUANGAAINATFIUNSARUgUAAINTsTasuEaanadau Taalaildmiunslssfiunanslfifuvianissufusanisuasusinaanadau Savfodls
Ufdayamaluzasui¥vnaansdaulunsdsaiu dofu wadnatuaseifslildifiunisusasfonanislfidoruviamssfunisuasudinaanadaou uaylida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaanauasauiaslunsiteseiuazdadulatlunisidiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussusnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdeanunsusiuuazgnaavaasuagdisnadinanuaatein

Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAATUATINATUIEN Ine

2 dayausEniidisiniasensuunnuliiduasaiaanaulnalunissasiunae (Thai CAC) uasauAndaFsusaTunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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