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| BUY | BUY 47 63 +34.0% Certified 4
Consolidated earnings
BT (mn) 2019 2020E 2021E 20228 @A 3Q20 WANANLT wazlaanasdro AN AwREL 4Q20
Normalized earnings 2,622 901 2,307 2,603 !
Net profit 2,604 901 2,307 2,603 unn i 3Q20 EWANNAVNIANITII2 331 a1UUIN mn‘nmﬁ‘nu 247 3%
Normalized EPS (Bt) 2.85 098  2.51  2.83 vl 2Q20 mmnanmsluﬂiwmﬂﬂﬂaumv(ﬁmﬂ 90% maomonau
EPS (Bt) 2.83 098  2.51 2.83 COVID 19 muwmstvmuwﬂﬂm'zmmm 71l% SSSG Anauttauadng 3
% growth 1.2 654  15%.0  12.8 uuTHe wazaasasm lsuanilnaalaaann Economies of Scale Uazan
Dividend (Bt) 260  1.01 228  2.40 n"nsm'[ﬂ{fmjmjaama Online u,awmﬂmvlsamlummama\ﬂu 4Q20 210
BV/share (Bt) 15.54  15.50  15.73  16.15 19%9_High Season 28953719 u.a*mmvlﬂmuaoémomnmnmuuwsmmu
EV/EBITDA (x) 1.5 203 10.6 9.5 ANNN S'aamammmsmms‘[mamsmﬂmuwu uavnfian sl
Normalized PER (x) 16.5  48.0 188  16.6 SSSG  Aadnfsdmauanniniagaaly mmnanmunnaammwﬂﬂu
PER (x) 16.6 480  18.8  16.6 sansanauanle 15139U5uananatigIw SSSG Tuilhdmsuns 3 uuswe
PBV (x) 3.0 3.0 3.0 2.9 (% -24% - 41% Y-Y 910168 -15% - 35% Y-Y mv[ﬂamsﬂsuaﬂmvlsaﬂﬁﬂ
Dividend yield (%) 3.3 21 4.9 3.1 2020 - 2021 89 12% - 16% Lil% 901 A1UUIN (:65.4% Y-Y) uaz 2,307 A1uum
ROE (%) 18.3 63 159 175 (+156% Y-Y) eaddu '[ﬂﬂﬂamwuumsﬂumiuﬂwmam’m’manm’f[u
YE No. of shares (million) 921 921 921 921 dsznenduwnan nnwumuwm;amﬁmwmamaa imnamunmﬂuﬂu
Par (Bt) 1.0 1.0 1.0 1.0 uazdSuansathuangn 63 i N 71 un (89 PE 1@& 25 111")

Source: Company data, FSS estimates

Aa1n 3Q20 wanna‘umumlsanma

131919 3Q20 wanum"l,samw 331 fuUM (-39.7% Y-Y) V\Iummnmm‘nu
247 §uunlu 2Q20 MERSINSLNN Reopen Snnss Aaiusaldawenis

Sector Food & Beverage

Close (12/10/2020) 47.00 Tasianz mmlﬁmmanmmﬂLﬂuﬂuluwuﬂ m'l,mm"lmnaumin 90% wad
SET Index 1,273.43 9i19riawdl COVID-19 u,m anmvlﬂﬂaawuummuﬂmmwwﬂumau n.y. 19
Foreign limit/actual (%) 49.00/3.18 mﬂaﬂma’mﬂm‘ﬂLﬂuuﬂmammmvlmaum fﬂom@ SSSG luvlmim1ﬁuuom@
Paid up shares (million) 920.88 auaﬂ@m MK -14% Y-Y, Yayoi -18% Y-Y uLag Lmammm -39% Y-Y ANEAL
Free float (%) 27.34 meﬂflnaum"l,wmii’ml,l,gawmm ﬁmmmmvlmmmamw “13% Y-Y uac
Market cap (Bt m) 43,281.27 m@ammﬂmumunaummuaLm 65% 3N 61.7% b 2Q20 ﬁrmi'm"l@mawu
Avg daily T/0 (Bt m) (2019 YTD) 40.30 FIID Operating Leverage ﬂaﬂiﬂ‘u*m Promotlon TaIN1d Online aARI me

hi, lo, avg (Bt) (2019 YTD)
Source: Setsmarts
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Wuszavsaninlsfidgininnans COVID-19 G908l 68% - 69% uazanasnlfing
amaumgwumnmua@mL“ﬁﬂﬂa@mmmmmuaﬂmLmimwm‘fu LLﬂwﬂ’]sl,"Iiﬁ]’]f;l
Laumauwummﬂnaummumuanﬂsalumau 8.0 lagdnsaauios 1 1Geu
Wiouny 2Q20 Naa 2 mau washaelennualdanin Ssanagadinwenlding
daelday aﬂadmagw 54.5% 97N 76.6% L% 2Q20 Uaz 55.3% b 3Q19

aam lsaziuanaiitasle 4Q20

wmnmls 3Q20 Lﬂu"lﬂmum@ 131N :umvlia"nﬁ 9M20 azm 424 FULIN
(-78% Y-Y) mem@\mvliqummamaolu 4Q20 Gadu High Season 28473719
LRz m@"l@muaommmmmﬂmmmamamwwu i’J&Jﬂ\‘]lI’](ﬂiﬂ’]iﬂ’]ﬂiﬁ
Tassnasfaddiifu aasud 2015 - 2017 umﬂvl,muNamﬂmﬂmmmﬂaﬂm51
& udaa SSSG 1 maﬂﬂum w9z Efaaudaliassn 7% - 8% Y-Y a1
wnvisafigafigslinauan Luamumﬂmvliaﬂﬁ 4Q20 agfiin 477 UL
(+44% Q-Q, -27% Y-Y) 2t 13 PUIIBHANTENLIINMIARANUES COVID-
19 fFnINaNa ﬂﬂi%i’lﬂvlﬂﬁ]’lﬂaﬂﬂ’luﬂ‘ﬂa\‘iLV]ZJ'}UGVL&IﬂaUSJ’IELﬂRLﬂEIG‘]Jﬂﬂ FINA
1% sSSG fsdmaumnnnindiiiasanaly 1939UUnaRNNA I SSSG MK,
Yayoi uazunany ull 2020 1w -24.3%, -30%, -41.5% Y-Y a1nLédu -15%, -20%
Uay
-35% Y-Y enysau Tyamedd 2021 mesznavadulalusasnduiisng 17% -
18% Y-Y mumaﬂsua@mvl,samﬂ 2020 - 2021 &3 12% - 16% ifu 901 du
UM (-65.4% Y-Y) uas 2307 SULMN  (+156%  Y-Y) nmﬂuﬂiwmmmiw
Conservative 31NI% WAz s5adumlsidninged 2017 atianion axviaudls
anmunwaammwﬂw’mmﬂmm waztiuaamanthwaned 2021 auiu 63 1n
NGy 71 111 (89 PE 1fin 25 wn) AAEITMIINOTUNRIIA 2H20 LNTIZHA
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3Q20E Earnings Preview
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Sales revenue
Costs

Gross profit
SG&A costs
Interest charge
Net profit

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

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

M M TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 16,770 17,409 13,653 16,137 17,396 Net profit 2,574 2,604 901 2,307 2,603
Cost of sales 5,295 5,483 4,751 5,164 5,532 Deprec. & amortization 819 777 782 807 847
Gross profit 11,475 11,926 8,902 10,973 11,864 Change in working capital 466 2 -234 150 120
SG&A 8,806 9,183 7,956 8,472 9,046 Other adjustments 1 361 -308 10 5
Operating profit 2,670 2,743 946 2,501 2,818 Cash flow from operations 3,860 3,744 1,142 3,275 3,575
Other income 463 462 233 403 435 Capital expenditure -548 -805 -103 -500 -800
EBIT 3,133 3,205 1,178 2,905 3,253 Others -1,178 -294  -1,827 -87 -44
EBITDA 3,952 3,982 1,960 3,712 4,100 Cash flow from investing -1,726  -1,099  -1,931 -587 -844
Interest charge 0 1 86 92 87 Free cash flow 2,135 2,645 -789 2,688 2,731
Tax on income 558 553 189 490 553 Net borrowings 0 39 -39 0 0
Earnings after tax 2,575 2,651 903 2,322 2,613 Equity capital raised 0 0 0 0 0
Minority interest 0 -7 10 -5 -5 Dividends paid -2,223 -2,477 -928 -2,100 -2,212
Normalized earnings 2,657 2,622 901 2,307 2,603 Others 140 337 -277 99 -124
Extraordinary items -83 -18 0 0 0 Cash flow from financing -2,083 -2,101 -1,243 -2,000 -2,336
Net profit 2,574 2,604 901 2,307 2,603 Net change in cash 52 544  -2,032 687 395

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 9,812 8,033 6,001 6,688 7,083 Growth (%)
Accounts receivable 99 158 75 88 95 Revenue 4.3 3.8 -21.6 18.2 7.8
Inventory 329 358 312 340 364 EBITDA 2.9 0.8 -50.8 89.3 10.5
Other current assets 340 191 137 161 174 Net profit 6.1 1.2 -65.4 156.0 12.8
Total current assets 10,579 8,740 6,525 7,278 7,716 Normalized earnings 9.6 -1.3 -65.6 156.0 12.8
Investments 1,956 2,121 4,109 4,099 4,094 Profitability (%)
Plant, property & Gross profit margin 68.4 68.5 65.2 68.0 68.2
equipment 3,738 3,769 3,087 2,780 2,733 EBITDA margin 23.6 22.9 14.4 23.0 23.6
Other assets 900 3,311 3,138 3,225 3,269 EBIT margin 18.7 18.4 8.6 18.0 18.7
Total assets 17,174 17,942 16,859 17,382 17,812 Normalized profit margin 15.8 15.1 6.6 14.3 15.0
Short-term loans 0 0 0 0 0 Net profit margin 15.3 15.0 6.6 14.3 15.0
Accounts payable 1,945 1,855 1,627 1,768 1,895 Normalized ROA 15.5 14.6 5.3 13.3 14.6
Current maturities 0 13 0 0 0 Normalize ROE 18.7 18.3 6.3 15.9 17.5
Other current liabilities 567 598 410 484 522 Normalized ROCE 21.4 20.7 7.9 19.2 21.1
Total current liabilities 2,512 2,467 2,037 2,253 2,416 Risk (x)
Long-term debt 0 39 0 0 0 D/E 0.2 0.2 0.2 0.2 0.2
Other non-current liab. 486 810 546 645 522 Net D/E -0.5 -0.3 -0.2 -0.3 -0.3
Total non-current liab. 486 848 546 645 522 Net debt/EBITDA 0.6 0.6 -1.7 -1.0 -1.0
Total liabilities 2,998 3,315 2,583 2,898 2,938 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.79 2.83 0.98 2.51 2.83
Paid up capital 921 921 921 921 921 Normalized EPS 2.88 2.85 0.98 2.51 2.83
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.29 4.32 2.13 4.03 4.45
Legal reserve 93 93 93 93 93 Book value 15.39 15.54 15.50 15.73 16.15
Retained earnings 4,378 4,508 4,478 4,685 5,076 Dividend 2.50 2.60 1.01 2.28 2.40
Minority Interests 0 320 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,176 14,627 14,276 14,484 14,874 Valuations (x)
P/E 16.8 16.6 48.0 18.8 16.6
Norm P/E 16.3 16.5 48.0 18.8 16.6
P/BV 3.1 3.0 3.0 3.0 2.9
EV/EBITDA 11.5 11.5 20.3 10.6 9.5
Source: Company data, FSS research Dividend yield (%) 5.3 5.5 2.1 4.9 5.1
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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 anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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