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BT (mn) - Ended Sep 2019 2020E 2021E  2022E ﬂ'llﬁ'ﬂ%(ﬂ')@l']&lﬂ']ﬂ i'lﬂ'l?!%ti“ﬂzﬂa%‘lﬂﬂ'mllﬂ?
Normalized earnings 1,224 835 1,153 1,384
Net profit 1,234 1,000 1,153 1,384 J | . . ,
Normalized EPS (BE) 327 223 307 349 vighdszmailsgns 4020 (n.a. - n.o.) Wiy 203 dwum (+47.1% Q-Q,
EPS (Bt) 329 2.85  3.07  3.69 +138.8% Y-Y) dolumsiudasaiiomss Reopen lanpsfiaamifinamanu
% growth 21.6  -13.4 7.8 20.1 aaasanagf -59 §1uuIM AN -127 Auunl 3Q20 mel,wawmflﬂamws%
Dividend (Bt) 2.00 1.45 1.84 2.22 §9dmanIzny COVID-19 lag SSSG H3GAaLTN -35% Y-Y diuann -70% Y-Y
BV/share (Bt) 17.70  18.56  19.80  21.27 1w 3020 a’;uﬁinﬁ]msamummm"l,saU‘me@ummamlﬂammvl,mmanau uaz
EV/EBITDA (x) 81 1.0 8.1 6.9 @mwﬂﬂau mmmvl,@ﬂﬂum uﬂﬂams‘l@ﬂsi%umn Operating Leverage 8n
Normalized PER (x) 135 197 143 119 I | ) ol ]
PER (x) 13.4 15.4 143 1.9 ﬂi\‘i M lkaam imumunaummuam 33.1% 371 28.3% L 3Q20 ez 32.3%
PBY (x) 25 24 23 21 lu 4Q19 aﬂmmmumﬂﬂmmamammm
Dividend yield (%) 4533 42 50 008 2020 (0.0.19 - N.81.20) USHNEANlsENFINAY 1,070 §1un (13.3% Y-Y)
ROE (%) 185 120 155  17.4 Vi Futetuan g asdiinlsting i . R
YENo. of shares (million) 375 375 175 375 win hiTuEudsennantWleng zimlsundiviiny 835 duuan (-31.8% Y-Y)
Par (Bt) 100 1.00 100 1.00 ﬁiﬂﬁ]i’luﬂ'm'ﬁ”ﬂ'](ﬂ“nu‘ﬂdﬂ 183 dwun ugasnndnanidnils 360 fum

Source: Company data, FSS estimates

Tond s8SG Wanuludasy -36% Y-v muﬁsﬂmmammmvl,sﬂﬂﬂfl 2020 7

956 MWLIN (+10% Y-Y) faineavinled Wl dazannaT 7.6% Y-Y uddan
Aad o ) o @ o o o

Product Mix f64% uazaansrinlusluguas vl lsdgelala

Sector Food & Beverage . . . i
£ o ] ) s U =) A v va

Close (08/12/2020) 44.00 il 1021 (@.a. — 1.0.) Wazualddaiies asduwmanalinmm
SET Index 1,478.92 255 SN (+25.6% Q-Q, -28.6% Y-Y) lay SSSG idaua.e. mma‘uaa
Foreign limitactual (%) 49.00/12.09 lndides 4Q20 stflmﬁmmLsaawummamimaa Lm‘v&lumﬂmmwuw uddg@
Paid up shares (million) 375.00 1 cL

WLADW W.2. Liuﬂummu@mauuamm AT m@mamatﬂummﬂmu wAaY 5.9.
Free float (%) 20.34 .

Mnadwdeufinned  wszaaldofassduinaninaimitadadan &
Market cap (Bt m) 16,500.00 - .
Avg daily T/O (Bt m) (2020 YTD) 1.17 ﬁiﬂﬁ]Lﬂiadu’]i]“vl,(ﬂNa‘U’Jﬂﬁ]’m&l’]@]iﬂ’]iﬂuﬂ‘”ﬂidmﬂuaEJ uaziinsaanfuen lna
hi, lo, avg (Bt) (2020 YTD) 51.00, 30.00, 40.36 Oishi Plus C Lﬂumsamummmwamuw WA@Y Vitamin C

Source: Setsmart
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faulud 2021 (uuammmmwvlwmi Lockdown a31#t 2) lagana SSSG az
wanudu +25.6% Y-Y mﬂmuﬂ@mauaﬂuﬂ 2020 wazgadunindasanln
AUANT 10 WiAS (&N73) LLawmmﬂﬂ"l,@miammwnaummuimwn 14.5% Y-Y
Uag mmnwmﬂ%amwﬂ']vlimumunaum'vmm’maﬂmd uazenam lsazla
@lamaananmmﬂnammmaﬂau coviD-19 1uil 2022 dsasdszanmms
flsUndd 2021 — 2022 1AWENT 1,153 SN (+38% Y-Y) uaz 1,384 &%
1IN (+20.1% Y-Y) ausau

'
A

mwmommuﬂmuumLLmLmia ANWASBIF Lifnsvitndaenidoie uas
mauaﬂaui‘l 2020 E)El“(]i“’(ﬂll 1.13 WHEBUIN (317 3 1N/AL) ual ROE i 2020
Mﬂi‘ummam 12% udenaaznauanaaulull 2021 — 2022 azm 15.5% WAz
17.4% @us1aL muﬂiwmmmimvlﬂaam EIGVL&IVLWS’J&JNaﬂ‘J"Y]Ui]’m TFRS 16
fzsuldasud 1021 Wuduly dasduanansmudefunnduaswilfuianiu
517 400 §uLm aavilw DE Ratio 3 2021 veuduiiln 0.29 v 10 0.23 1
wazaansznuinlsd 2021 911 15 — 30 auun nieAadn 1.3% - 2.6% a9
ilsgn? faidunonanedyd uazlinsznuGuae wannudaudhsEne

ms‘i’amswmlﬂmmmﬂ 2021 130 46 v (89 PE 16w 15 1vi1) mansudiy
Twan +11% nisuusihdelunsnuatvion (9 n.u. 20) AT Upside
wauaadln 4.6% SeUsuanduusindu fio anidn e
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fls 4020 Awarlnatagsaa

viwhiszmerilignd 4Q20 (n.. - n.p.) Wl 203 MULIN (+47.1% Q-Q, +138.8% Y-Y) Indifizama (1
15 204 shuwn) uwmInauaniudanas Reopen I@ﬂﬁqiﬁﬁ]m’%"aaﬁm]"@ﬁﬁﬂm%ﬂmm”uﬁﬁ 261 Mwun InalfAss
lasunanan mun;iﬁﬁmmmsm%tyNamﬂnuaﬂaamagﬁ -59 MuULIN N -127 Suunls 3Q20 las SSSG
maagiﬁammsﬁuﬁ’uﬂuamuﬁaumﬁ -35% Y-Y 970 -70% 1u 3Q20 vhlineldnifinems +96.4% Q-Q udidd
aaad -20% Y-Y luvaefingldiniostndanding -11.6% Q-Q, -3.8% Y-Y CREGIEEELERRE uazldTunanIznuan
COVID-19 lu"umz‘ﬁ'é’mwﬁwvlsmguﬁuﬁ'uﬂé'umﬁﬁuﬁﬂﬂ%agjﬁ 33.1% 910 28.3% 1 3Q20 Uaz 32.3% 1 4Q19 W1
neldvashuenmsfinsuanddu Bunauanleuszlomiann Operating Leverage 33ufs Product Mix fiedn waz
mynauddanwanig ﬁ'flﬁ@i'fl’ﬁﬁi'mﬂ%'m”agaifu +34.5% Q-Q NN lFENentinmL uazsIuaasLfingey
Usbaaas winIsndasiuniugulivaaldisadnaduaa ilddldiediaass -21.1% Y-y

aufl 2020 (@.0.19 — n.81.20) u‘%ﬁwﬁﬁﬂiqw%m']ﬁu 1,070 MWLM (-13.3% Y-Y) win lisiuidnaandsenwannme

(]
Ao

TwWlwal 2zl lsun@ivinAy 835 suun (-31.8% Y-Y) ﬁsﬁﬁ']ummsmwmuwg@ﬂ -183 SUN weasanDnauni
iy 360 suvn laod sssG wandudesy -36% Y-y uszimadeswilnd 20 uvs uadnsasaniila
Perform 16 W3 qw%uﬁaﬁmm%ﬁwfu 4 uviy aulll 270 uws LLa:ﬁmﬁﬂ"[@i"‘*?iaﬂmmnvlsjmmsnﬁ'ﬂﬁnﬁunumﬁ
Ievanua I@Ué’@ﬁ']ﬁ'}"l,ﬂguﬁwaagsﬁammsa@mmagﬁ 42.1% 9 45.1% ludnew lunsiigasudnldiode

v Q z I { Qs a { o Qs a 4 4 o a { v
Noldudulnunegn 47.3% 3nszaUUnGi 38% - 40%  FIMIUTINATIANAMISUNGAT 2020 N1 956 AU

U

Lo o <, 9 o ' P2l R o o {

(+10% Y-Y) flatderildd udmeldazaaasma 7.6% Y-y drunilinnnnmidenainivaine lagsaanignnizny
Y {a ° o ° v o o & o 4 § o X

27N COVID-19 wiene Product Mix NaU% wazaan1sinluslutuas vinlwsandilstuduiaiasauisuauin 25.2%

9N 24.6% Wl 2019 nadsnunsquenlddudutu vlddadaudldindensldanaanagi 9.9% an 12.4%

4Q20 Earnings Results (Jul - Sep)

(Btzmn) 4Q20 3Q20 %Q-Q 4Q19 %Y-Y 2020 2019 % Y-Y
Sales revenue 2,584 2,154 20.0 3,143 -17.8 11,007 13,631 -19.3
SSSG % Y-Y -35.0 -70.0 35.0 -5.6 29.4 -36.0 1.7 -37.7

- Food Sales 1,237 630 96.4 1,743 -29.0 5,003 7,130 -29.8

- Beverage Sales 1,347 1,524 -11.6 1,400 -3.8 6,004 6,501 -7.6
Costs 1,730 1,545 12.0 2,129 -18.7 7,388 8,816 -16.2
Gross profit 855 609 40.4 1,015 -15.8 3,619 4,814 -24.8
SGE&A costs 745 554 34.5 944 -21.1 2,963 3,579 -17.2
Interest charge 0.00 0.16 -100.0 0.42 -100.0 0.16 20.78 -99.2
Net profit 203 138 471 85 138.8 1,070 1,234 -13.3
Norm profit 203 138 47.1 85 138.8 835 1,224 -31.8

- Food -59 -127 nm 24 nm -183 360 nm

- Beverage 261 264 -1.1 61 327.9 956 869 10.0
EPS (Bt/share) 0.541 0.368 47.1 0.225 138.8 2.852 3.292 -13.3
Gross margin % 33.1 28.3 4.8 32.3 0.8 32.9 35.3 -2.4
SG&A as % of Sales 28.8 25.7 3.1 30.0 -1.2 26.9 26.3 0.6
Norm margin % 7.8 6.1 1.7 2.7 5.1 7.6 9.0 -1.4

Source: Company Data

unalnani lsazngaglwaaln 1021

wilidudls 1021 @0, - 1.0) Wesiuda Q-Q "L@T@imﬁaamuﬁaﬁ'm@ma wAgIiNITI9nan COVID-19
\ossuanailsUng 1021 a%iﬁswa 255 8MUUN (+25.6% Q-Q, -28.6% Y-Y) lagy SSSG PeIgINIIUAIMIILAD
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Fwa1lual Oishi Plus C

Nata de coco segment will be relaunched
under the new concept:

‘Oishi Plus (’

HEALTHY IS A NEW FUN !!.

A Fruity Green Tea with Nata de Coco
Plus Vitamin C 200%

Available in 2 flavors : Kyoho & Orange
RSP: THB20/ bottle
Launch Period: Wk4 Nov 2020 (FY2021)
Channel: Nationwide

Source: OISHI’s 3Q20 presentation
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mwnugmzmamsﬁuﬁwqﬂ'uﬂ'saglummsvirﬁﬁmn §NWARBIEY Current Ratio 2.02 1411, Lifmszwilfinalifa
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Income Statemont (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 11,007 12,903 14,228 Net profit 1,015 1,234 1,070 1,153 1,384
Cost of sales 8,110 8,816 7,388 8,496 9,248 Depre. & amortization 866 871 828 858 898
Gross profit 4,486 4,814 3,619 4,407 4,980 Change in working capital -307 422 -125 -147 7
SG&A 3,589 3,579 2,963 3,251 3,585 Other adjustments -13 82 -337 5 0
Operating profit 897 1,235 655 1,155 1,394 Cash flow from operations 1,561 2,609 1,435 1,869 2,289
Other income 101 68 60 65 71 Capital expenditure -114 -833 -263 -600 -800
EBIT 998 1,303 715 1,220 1,465 Others 180 -22 248 -19 -82
EBITDA 1,864 2,174 1,543 2,077 2,353 Cash flow from investing 66 -855 -16 -618 -882
Interest charge 45 21 0 0 0 Free cash flow 1,626 1,754 1,419 1,251 1,407
Tax on income 118 74 -52 86 104 Net borrowings 0 0 0 0 0
Earnings after tax 835 1,209 767 1,133 1,362 Equity capital raised 0 0 0 0 0
Minority interest 7 6 4 8 9 Dividends paid -608 -584 -735 -692 -831
Normalized earnings 908 1,224 835 1,153 1,384 Others -352 -1,706 0 -93 -2
Extraordinary items 107 10 234 0 0 Cash flow from financing -960  -2,290 -735 -784 -833
Net profit 1,015 1,234 1,070 1,153 1,384 Net change in cash 666 -536 684 467 574

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended Sep 2018
Cash 1,289
Accounts receivable 670
Inventory 404
Other current assets 1,033
Total current assets 3,396
Investments 0
Plant, property &

equipment 5,924
Other assets 361
Total assets 9,680

Short-term loans 0
Accounts payable 809
Current maturities 1,701
Other current liabilities 1,063
Total current liabilities 3,573
Long-term debt 0
Other non-current liab. 117
Total non-current liab. 117
Total liabilities 3,690
Registered capital 375
Paid up capital 375
Share premium 609
Legal reserve 38
Retained earnings 4,963
Minority Interests 5
Shareholders' equity 5,990

Source: Company data, FSS research

2019
710
686
451
288

2,136

0

5,886
386
8,407

613

962
1,575

193
193
1,768
375
375
609
38
5,614

7,133

2020E
1,127
631
498
563
2,819
0

5,321
428
8,568

510

888
1,398

209
209
1,607
375
375
609
38
5,940

6,961

2021E
1,211
707
582
1,020
3,520
0

5,063
447
9,030

582

903
1,485

116
116
1,601
375
375
609
38
6,401

7,428

2022E
1,660
780
633
1,157
4,231
0

4,965
529
9,725

633

996
1,629

114
114
1,743
375
375
609
38
6,955

7,982

Ended Sep
Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

2018

-7.0
-27.1
-30.1
-37.4

35.6
14.8
7.9
7.2
8.1
9.4
15.2
16.3

0.6
0.4
1.3

2.71
2.42
4.97
15.96
1.40
1.00

16.3
18.2
2.8
10.1
3.2

2019

8.2
16.7
21.6
34.8

35.3
16.0
9.6
9.0
9.1
14.6
18.5
19.1

0.3
0.2
0.5

3.29
3.27
5.80
17.70
2.00
1.00

13.4
13.5
2.5
8.1
4.5

2020E

-19.2
-29.0
-13.4
-31.8

32.9
14.0
6.5
7.6
9.7
9.8
12.0
10.0

0.2
0.1
0.3

2.85
2.23
4.1
18.56
1.45
1.00

15.4
19.7
2.4
11.0
3.3

2021E

17.2
34.6

7.8
38.0

34.2
16.1
9.5
8.9
8.9
12.8
15.5
16.2

0.2
0.1
0.2

3.07
3.07
5.54
19.80
1.84
1.00

14.3
14.3
2.2
8.1
4.2

2022E

10.3
13.8
20.1
20.1

35.0
16.6
10.3

9.7

9.7
14.2
17.4
18.1

0.2
0.0
0.0

3.69
3.69
6.30
21.27
2.22
1.00

11.9
11.9
2.1
7.0
5.0
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