29 ganax 2563
Earnings Preview

+INANSIA

ALWAYS A STEP AHEAD

TACC (tacc Ts)

o IS 6
LVNIN.L.D ADWBLINDT

i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019

§ BUY | BUY 6.65 7.40 +11.2% Declared 5
Consolidated earnings . o
BT (mn) 2019 2020E  2021E 2022 WWHLBANILY 3Q20 819AININAIA RANINITINNILEILAA
Normalized earnings 166 188 215 229
Net profit 162 190 215 229 seordn wwaldarlsuUnd 320 anvdniiitagaia Tase1s -6% Q-Q,
Normalized EPS (Bt) 027 031 035 038 +17.1% Y-Y wnsasmmilsinduiinnanas Q-Q memmﬂmvl‘sa meufm
EPS (Bt) 027 031 03 038 Y-Y mnmmmlmannnsmnmn COVID-19 N192aaE1% 7-11 LAAQY
% growth 1370 170 132 6.9 Product Mix Fudawly Lsmnﬁﬁﬂlﬂaﬁntﬂsaoﬂwmuﬁﬂiwu 22 oz. T
Dividend (Bt) 024 028 032 034 2Q20 AHIWAN mwuumsmu‘[@maaamwmvlsmumu uazduRnaN
BV/share (Bt) s 118 122 125 alFnsanadianen dawuwalianls 14Q20 mﬂmommﬂsummanuaﬂ
EWEBIT,DA ) 190 146 12.6 .4 Q-Q w3zt High Season 2a95INY mmswﬂsuaﬂnﬂsﬂuaomnuazl 2%
E;n(‘:;lze‘j PER (x) ;::; 212 :22 1;2 denonuwilnaiily 3Q20 fondniaa 1w 188 amun (+13.3% Y-Y)
PBY (0 5 5 s 5 Satﬂumls‘nmma‘lmﬁmumsm COVID-19 uazananinlsoz wuladatiasln
Dividend yield (%) e o e o1 i 2021 TN, H13.2% XY wnnsineeselaiiunan aanas
ROE () e 262 294 304 amumimﬂaﬂmﬂmnmu wazasa i wanening 7.4 v (Bs PE
YE No. of shares (miltion) 608 608 608 608 @ 21 wi) wwevinBa (llasaudandiay)
Par (Bt) 025 025 025  0.25 aanlsUnd 3Q20 mfm Y-Y udia1aaaualad Q-Q Lantas

Source: Company data, FSS estimates

marilsans 3020 adfl 48 @wLM (MI9ED Q-Q, +17.1% Y-Y) wn'laisw
m@‘nuam‘mmﬂLﬂaﬂusru"l,mmanau marland 3020 9zanaiTn 6% Q-Q,
+17. 1% Y-Y mmmﬂm"l,sﬂauvlﬂumaaaumm Q-Q uwimanylday ﬂaum‘Wu

Sector MAl Ffiu +5% Q-Q s Reopen wazyinlw Traffic andLnm 7-11 mmm el
Close (28/10/2020) 6.65 vmmwvlﬂmmﬂiamuimmmy Al Café w@eqe Product Mix mﬂaw uazil
SET Index 1,207.94 a °ﬁmzmmmﬂuaummmaamdﬁﬂmimmu One Time Item 91980
Foreign limit/actual (%) 49.00/1.81 inlsd ez zaaaINNagf 32.7% 0 34.2% lu 2Q20 uAgaRuawan 31.2% lu
Paid up shares (million) 608.00 3Q19 (Hukanannasueaiesdul Al Café awalwi 22 oz 73w
Free float (%) 60.96 987 2,000 g21ln 2Q20 waznIzaNEATy 7,800 FwnvaUsEinelugag
Markﬂ'cap (Bt m) 4,043.20 ﬂmm@au Ny, AR navsnumasiuaIunuULez saadltansNe mele
A?’g daily T/0 (Bt m) (2020 YTD) 34.25 fO1UMIL COVID-19 T,@Umﬂa@muml’ﬁmmaﬁﬂ"l@mamdmaw 15.4%
hi, lo, avg (Bt) (2020 YTD) 7.05,2.42,5.28

Source: Setsmart

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

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

ﬂ Finareia S Securities

AN 17.6% 1w 3Q19 lkranarndanssousamesneldlulannaivene
8.4% Y-Y lenanua seanarinlsazanansaidula v-y et

aamsiliganaulale ulindunanszny COVID-19

mnm bsUnd 320 Wuldawana usenaziimlsund om20 EliJ‘Yl 137 mum‘ﬂ
(+15.1% Y-Y) uwiinemeld oM20 vz -12.2% Y-¥ uAAASaTIN 5T e uaaw
atnafidbidmanagi 335% a0 30.7% 1w 9M19 uazaeliinpazaaa
faudnInn mmwuumimﬂ@maamvl,i"l,é'luflm CcoVID-19  uwlduils
4Q20 W3z mammﬂswmaﬂuaﬂ Q-Q wanzdnddutae High Season a3
73719 uAz senauinmsiusaseldetsdesdudesly annsmsiudaau 7-
11 saummmmswvl@msamu All Café vwa 22 oz. laidulasuna wilaziia
Cannibalization @amiamwﬂm@ 16 oz. ati1h l,ml,uaawml,mwmﬁwvlm 898
madulagsTi 30% Y-Y aﬂmm%uuamwm%mumanmﬂ agalshany dae
wwnlsiumls 3020 mwmmwmﬂﬁmmaﬂuaﬂ Fadsuaadszunmmsm lsuné
1 2020 aslanasLRNY 2% 1w 188 S1ULN (+13.3% Y-Y)
aanlsiinineclaaaiiios uazgsil Upside J001

malszidulalddoiioslnd 2021 1 13.2% Y-Y Tasunnm N ves
Nneldidunanana  +15%  Y-Y mmsvxlummmswvl.ﬂﬂammaa@u RN
Character Business mﬂmmulmmLaammummmmvlﬂﬂmm waza1asa e
YUFUL Lmulm"l@aanduaﬂ +60 bps il 34% mwmsmmiammm@ 22 oz.
Ieidad vaitdszanmmsilsiniassfiend Upside an 1) Temamsiin
Supplier 157 7-11 Turuw waz 2) lananmadu Supplier lﬂnu Tesco N
ngu CP fusnihds Tesco Vl,@mm rabngsasnandwnedning 7.4
U (89 PE 168 21 17i0)

@i 19N 5



I NANS IA TACC (tacc TB)

ALWAYS A STEP AHEAD

3Q20E Earnings Preview

(Btemn) 3Q20E 2Q20 %Q-Q 3Q19 %Y-Y
Sale revenue 337 321 5.0 368 -8.4
Costs 227 211 7.6 253 -10.3
Gross profit 110 110 0.0 115 -4.3
SG&A costs 52 48 8.3 65 -20.0
Interest charge 0.30 0.31 -3.2 0.11 172.7
Norm Profit 48 51 -6.0 M 17.1
Net profit 48 48 0.0 M 171
EPS (Bt/share) 0.08 0.08 0.0 0.07 17.1
Gross margin % 32.7 34.2 -1.5 31.2 1.5
SGE&A as % of Sales 15.4 15.1 0.3 17.6 -2.2
Net margin % 14.4 14.9 -0.5 11.3 3.1

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

TACC (TACC TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,290 1,520 1,344 1,546 1,731 Net profit 68 162 190 215 229
Cost of sales 919 1,053 896 1,020 1,139 Deprec. & amortization 19 19 27 35 43
Gross profit 371 467 448 525 592 Change in working capital 57 54 -35 -3 14
SG&A 281 266 220 263 312 Other adjustments 3 6 -1 0 0
Operating profit 90 201 228 263 280 Cash flow from operations 148 241 180 246 286
Other income 6 10 4 6 7 Capital expenditure -5 -33 -40 -40 -40
EBIT 96 211 232 269 287 Others 19 -2 5 -1 -1
EBITDA 115 229 259 303 330 Cash flow from investing 13 -35 -35 -41 -41
Interest charge 0 0 1 1 1 Free cash flow 161 206 145 205 244
Tax on income 24 42 44 54 57 Net borrowings -1 -5 1 0 -1
Earnings after tax 71 169 187 215 229 Equity capital raised 0 0 0 0 0
Minority interest 0 0 1 0 0 Dividends paid -76 -121 -171 -193 -207
Normalized earnings 92 166 188 215 229 Others -1 4 -6 -1 1
Extraordinary items -24 -4 1 0 0 Cash flow from financing -78 -122 -176 -195 -206
Net profit 68 162 190 215 229 Net change in cash 83 84 -30 10 38

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 472 557 526 528 566 Growth (%)
Accounts receivable 318 312 276 318 285 Revenue 0.6 17.9 -11.6 15.0 12.0
Inventory 63 40 49 42 47 EBITDA -27.4 100.0 12.9 17.2 8.7
Other current assets 4 2 4 8 9 Net profit -39.2 137.0 17.0 13.2 6.9
Total current assets 857 911 855 895 906 Normalized earnings -18.0 80.3 13.3 14.1 6.9
Investments 3 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 28.8 30.7 33.4 34.0 34.2
equipment 90 104 118 123 121 EBITDA margin 8.9 15.1 19.3 19.6 19.1
Other assets 12 14 9 19 20 EBIT margin 7.4 13.9 17.3 17.4 16.6
Total assets 962 1,029 982 1,037 1,046 Normalized profit margin 7.1 10.9 14.0 13.9 13.3
Short-term loans 0 0 0 0 0 Net profit margin 5.3 10.7 14.1 13.9 13.3
Accounts payable 270 267 233 265 250 Normalized ROA 9.6 16.2 19.2 20.7 21.9
Current maturities 2 1 1 0 0 Normalize ROE 14.0 23.8 26.2 29.1 30.1
Other current liabilities 17 42 16 19 21 Normalized ROCE 14.2 29.3 31.7 35.7 37.0
Total current liabilities 288 310 250 284 270 Risk (x)
Long-term debt 3 2 1 1 0 D/E 0.5 0.5 0.4 0.4 0.4
Other non-current liab. 13 19 13 12 14 Net D/E -0.3 -0.3 -0.4 -0.3 -0.4
Total non-current liab. 16 20 15 13 14 Net debt/EBITDA 2.0 1.4 -1.0 -0.8 -0.9
Total liabilities 304 330 264 298 284 Per share data (Bt)
Registered capital 152 152 152 152 152 Reported EPS 0.11 0.27 0.31 0.35 0.38
Paid up capital 152 152 152 152 152 Normalized EPS 0.15 0.27 0.31 0.35 0.38
Share premium 427 427 427 427 427 EBITDA 0.19 0.38 0.43 0.50 0.54
Legal reserve 15 15 15 15 15 Book value 1.08 1.15 1.18 1.22 1.25
Retained earnings 63 104 123 145 168 Dividend 0.13 0.24 0.28 0.32 0.34
Minority Interests 0 0 0 0 0 Par 0.25 0.25 0.25 0.25 0.25
Shareholders’ equity 657 698 717 739 762 Valuations (x)
P/E 59.1 24.9 21.3 18.8 17.6
Norm P/E 43.9 24.3 21.5 18.8 17.6
P/BV 6.2 5.8 5.6 5.5 5.3
EV/EBITDA 37.2 19.0 14.6 12.6 11.4
Source: Company data, FSS research Dividend yield (%) 2.0 3.6 4.2 4.8 5.1
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