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Normalized earnings 1,224 834 1,153 1,384
Net profit 1,234 1,068 1,153 1,384 . . - . . 3
Normalized EPS (Bt) 327 222 307 3.9 viwnlszmarilignd 3020 (w.p. - f.0) WAL 138 Auum  (63% Q-Q,
EPS (Bt) 329  2.85  3.07  3.69 67.5% Y-Y) mnlisiuduieandsenys 234 suun 1 2020 wazenlddnoas
% growth 21,6 -13.4 7.9 20.1 ﬁﬁaamﬁummqwﬁfmm 21 &uum M 3Q19 wuinilsUnd 3Q20 nisen
Dividend (Bt) 200 142 1.84 - 2.21 Q-Q uwar -69% Y-Y swnanmbiginsidald vsnannsznuain COVID-19
BV/share (Bt) 17.70 1912 20.35  21.82 S e T P ol
EV/EBITDA (x) 73 9.0 71 6.1 AautINn zkalaasdarninueaInissa 1 Wweuess Miknelaivanas
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Normalized PER (x) 122 179 129  10.8 14 -26% Q-Q Lmumwwmmuamunmm:mlmmm"l,mﬁmnaummmmiaaum
PER (x) 121 140 129  10.8 2900958 lale #urlsNanaInIn Y-Y Wiz SSSG daaunnds -70% Y-Y
PBV (x) 2.2 2.1 2.0 18 wazeleiAIa9aNaaRY -15.3% Y-Y onauadmy Lockdown vinlweuslae
Dividend yield (%) 5.0 3.6 4.6 5.6 . . Do Gx . el v
ROE (%) 185 116 151 16.9 WanguanizAuddindu lwynefnsfaliduguasngeauannideunnalssnunie
YE No. of shares (miltion) 375 375 375 375 LA3BIAN, ATINATY TINDY Product Mix Laau ﬁwlﬁé"emﬁw”lw”m?ua@mmagJi‘ﬁ
Par (Bt) 100  1.00 1.00  1.00 28.3% 11 37% lu 2Q19 MikmHemmdyuananugniidulasnad 2

Source: Company data, FSS estimates
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umlu 3Q19 dupifaaTesdudalimlsundedf 264 suum (+20.5% Q-Q,
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Close (08/09/2020) 39.75 waniduanu udx19INTIBMT Tax Credit (100 111A1@1 Tax Expense) fifia

SET Ind 1,293.80 o« o

ndex nnmysusvaananwenlulilu Deferred Tax Asset

Foreign limitactual (%) 49.00/12.09 o 4

Paid up shares (million) 375.00 Liﬁuaamugﬂ@‘hqmaaﬂh 3Q20 uazAmeaznauinWuele  4Q20 Aenad

Free float (%) 20.34 o o . . . 2 &
NAUUN Reopen LazNN@INIILVNIIAVAI Social Distancing LINHNAUARILRI LDD

Market cap (Bt m) 14,906.25 . 3 o ~ o - & ~ . A

Avg daily T/0 (Bt m) (2020 YTD) 107 domInuaIva93INIIUIMNIENATY §1ga SSSG 4QTD Anaudasadanagi
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ils 3Q20 gansznuwitn laglawziwarmsaanwdnlasanai 2

U%ﬁ‘mizmﬂﬁﬂiqﬂ% 3Q20 (1.8, — &.81.) WAL 138 MULIN (-63% Q-Q, -67.5% Y-Y) winlinuidnmaauisznin
fFunIneLFme (mnmqvlwvlmﬂﬁmmﬂ%iaaﬁm UHT iiow w.0. 2017) 234 d1uun 1u 2020 uasdldd1oaissas
inBomangwitnnu 21 §uum Tu 3Q19 wudimland 320 n39dr Q-Q uaz -69% Y-Y mmqﬁﬁhmwﬁ Q-Q
16t wafldsumansznuan COVID-19 daughoann dasdasanueimss 1 ianess mldmgldruanss -26%
Q-Q uddrniiuaadunuuazdlsiieldunnnit ilidimanseaale g lsfiamasnnn Y-y wan 1) Meld
qsﬁammma:m%‘aaﬁm@m I@mawwgiﬁammsﬁﬁ SSSG Anaaunnduidn -70% Y-Y udgafeldain Delivery
whantasusamldthe wliseldanas 65.8% Y-y swnvldiasasduanas -153% Y-Y lunarasms
Lockdown vhlvtuslnaguianizfudrdniu mwrnneldessinlulasnaisiansisn 40.8% Y-y 2) e
qsﬁaﬁﬁﬁunumﬁga lagamzmsfilssnunda ﬁ‘ﬁ}aﬁa‘”@smﬁi‘ﬁﬁﬁaﬂﬁwﬁmmmmagJi‘*?fsn 60% NUNGN 75% -
80% TufsaTanaimslaiainnaaaaadidu 40% - 50% %q@%wn'jws:ﬁuﬁunuﬁ' 60% TIfsImanmsndsan
f'l56atns Shabu Shi @T@@Qn%“ﬁﬁﬂin Aouslaaud 17 w.a. znauan Reopen 1@8na3s udnnmingidasd
Social Distancing ¥hl#msiusagsdn doNﬂiﬁé’ﬂﬁﬁﬂs"fuﬁmamﬂm@iawﬂ”ﬂdmﬂmag"ﬁ 28.3% 1N 37%
3Q19 wivsunazaanTaaad lianglumnsuazusenasld laweauais -38.5% Y-y uadsliaunsannaenele
fisoudadldranua d\‘iwalﬁgsﬁammsm%tyNam@nmﬂu‘lmmaﬁ 2 Gadanufl -127 SN N -82 AuLn
Tu 2020 uazwananAdinls 121 awmunlu 3Q19 ehm;sﬁfﬂLﬂéaaﬁuﬂﬁﬁﬁwvbﬁﬂﬂawﬁﬁu 264 §UUIN (+20.5%
Q-Q, -18.8% Y-Y)

'
A

agalsAiony walsznaumsle 3Q20 ﬁa:hﬁn'jﬁﬁl,s‘]ﬂ'm"l,‘f'j'm:mmu LANIAINTILANT Tax Credit N1 72 &1ULN
(163 1anaazdl Tax Expense) iasanmaiuivaamarnusnidlilu Deferred Tax Asset uazrialiifia Tax Credit
Twlasuait

3Q20 Earnings Results (Apr - Jun)

(Btemn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y
Sales revenue 2,154 2,907 -26.0 3,639 -40.8
SSSG % Y-Y -70.0 -33.0 -37.0 5.0 -75.0

- Food Sales 630 1,345 -53.2 1,840 -65.8

- Beverage Sales 1,524 1,562 -2.4 1,799 -15.3
Costs 1,545 1,943 -20.5 2,292 -32.6
Gross profit 609 964 -37.0 1,347 -54.8
SGE&A costs 554 827 -33.0 902 -38.5
Interest charge 0.16 0.00 100.0 5.49 -97.1
Net profit 138 372 -62.8 424 -67.5
Norm profit 138 137 0.7 446 -69.0

- Food -127 -82 -54.8 121 -105.0

- Beverage 264 219 20.5 325 -18.8
EPS (Bt/share) 0.37 0.99 -63.0 1.13 -67.5
Gross margin % 28.3 33.2 -4.9 37.0 -8.7
SG&A as % of Sales 25.7 28.5 -2.8 24.8 0.9
Norm margin % 6.1 4.7 1.4 12.2 -6.1

Source: Company Data

AIRHIBI [3AEA TS 3Q20 uazaznaURIHBAT 1% 4020

USEnimlsUnd oM20 (.. 19 — f.8. 20) WinAL 633 auLIN (-44.5% Y-Y) uaw’mﬁ;mﬁ"wqﬂ"lﬂuﬁﬂu 3Q20
wnliunlseznauaniudalu 4020 (n.a. - n.o.) MwMINaLIN Reopen 3na3s lagaasldladosduaznauan
Wdule muswan Traffic A@LuVas Modern Trade T,@zlLawn%mazmﬂsﬁaﬁgnns:mﬁawimmnﬂl,u 2Q20 (7-11 &
SSSG 2Q20 @AaUT? -20.2% Y-Y uazaga 3QTD Suiusududnautasassn 8% -10% Y-Y) UazA1ag3ne
AUOMNTIENALINARTUTWLELITY  AMERFINNATANT  Sodial Distancing HaUAR BN gnﬁwmmmﬁfomu
swiwldinnni 2 audwly uazaNga SSSG 4QTD L’éuﬁifuﬂuamuﬁammagﬁﬁa -30% Y-Y UazA1a813u1a1%
osadlu 4020 visiinanainlsund 4Q20 %agjﬁlin 204 SULIN (+47.8% Q-Q, +140% Y-Y) mmqﬁi@qo Y-Y
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended Sep 2018 2019 2020E 2021E 2022E (Bt mn) Ended Sep 2018 2019 2020E 2021E 2022E
Revenue 12,596 13,631 10,879 12,900 14,223 Net profit 1,015 1,234 1,068 1,153 1,384
Cost of sales 8,110 8,816 7,341 8,495 9,245 Depre. & amortization 866 871 896 946 981
Gross profit 4,486 4,814 3,538 4,406 4,978 Change in working capital -307 422 -166 112 -401
SG&A 3,589 3,579 2,785 3,251 3,584 Other adjustments -13 82 -292 0 0
Operating profit 897 1,235 753 1,155 1,394 Cash flow from operations 1,561 2,609 1,507 2,211 1,964
Other income 101 68 56 65 VAl Capital expenditure -114 -833 -500  -1,000 -700
EBIT 998 1,303 809 1,219 1,465 Others 180 -22 398 -105 -33
EBITDA 1,864 2,174 1,705 2,165 2,446 Cash flow from investing 66 -855 -102 -1,105 -733
Interest charge 45 21 0 0 0 Free cash flow 1,626 1,754 1,405 1,106 1,231
Tax on income 118 74 42 86 104 Net borrowings 0 0 0 0 0
Earnings after tax 835 1,209 766 1,133 1,361 Equity capital raised 0 0 0 0 0
Minority interest 7 6 3 8 9 Dividends paid -608 -584 -534 -692 -830
Normalized earnings 908 1,224 834 1,153 1,384 Others -352 -1,706 -95 18 12
Extraordinary items 107 10 234 0 0 Cash flow from financing -960  -2,290 -629 -673 -818
Net profit 1,015 1,234 1,068 1,153 1,384 Net change in cash 666 -536 776 433 412
(Bt mn) Ended Sep 2018 2019 2020E 2021E 2022E Ended Sep 2018 2019 2020E 2021E 2022E
Cash 1,289 710 1,068 1,278 1,566 Growth (%)
Accounts receivable 670 686 745 778 779 Revenue -7.0 8.2 -20.2 18.6 10.2
Inventory 404 451 402 465 507 EBITDA -27.1 16.7 -21.6 27.0 13.0
Other current assets 1,033 288 744 1,007 1,129 Net profit -30.1 21.6 -13.4 7.9 20.1
Total current assets 3,396 2,136 2,960 3,528 3,981 Normalized earnings -37.4 34.8 -31.9 38.2 20.1
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 35.6 35.3 32.5 34.2 35.0
equipment 5,924 5,886 5,490 5,544 5,263 EBITDA margin 14.8 16.0 15.7 16.8 17.2
Other assets 361 386 280 385 418 EBIT margin 7.9 9.6 7.4 9.5 10.3
Total assets 9,680 8,407 8,730 9,457 9,662 Normalized profit margin 7.2 9.0 7.7 8.9 9.7
Short-term loans 0 0 0 0 0 Net profit margin 8.1 9.1 9.8 8.9 9.7
Accounts payable 809 613 805 931 633 Normalized ROA 9.4 14.6 9.6 12.2 14.3
Current maturities 1,701 0 0 0 0 Normalize ROE 15.2 18.5 11.6 15.1 16.9
Other current liabilities 1,063 962 653 774 711 Normalized ROCE 16.3 19.1 1.1 15.7 17.6
Total current liabilities 3,573 1,575 1,457 1,705 1,344 Risk (x)
Long-term debt 0 0 0 0 0 D/E 0.6 0.3 0.2 0.2 0.2
Other non-current liab. 117 193 98 116 128 Net D/E 0.4 0.2 0.1 0.1 0.0
Total non-current liab. 117 193 98 116 128 Net debt/EBITDA 1.3 0.5 0.3 0.3 0.0
Total liabilities 3,690 1,768 1,555 1,821 1,472 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 2.71 3.29 2.85 3.07 3.69
Paid up capital 375 375 375 375 375 Normalized EPS 2.42 3.27 2.22 3.07 3.69
Share premium 609 609 609 609 609 EBITDA 4.97 5.80 4.55 5.77 6.52
Legal reserve 38 38 38 38 38 Book value 15.96 17.70 19.12 20.35 21.82
Retained earnings 4,963 5,614 6,148 6,609 7,162 Dividend 1.40 2.00 1.42 1.84 2.21
Minority Interests 5 4 5 5 5 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,990 7,133 7,175 7,636 8,189 Valuations (x)
P/E 14.7 12.1 14.0 12.9 10.8
Norm P/E 16.4 12.2 17.9 12.9 10.8
P/BV 2.5 2.2 2.1 2.0 1.8
EV/EBITDA 9.3 7.3 9.0 71 6.1
Source: Company data, FSS research Dividend yield (%) 3.5 5.0 3.6 4.6 5.6
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