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Consolidated earnings

BT (mn) 2019 2020E
Revenue 17,409 13,614
Normalized profit 2,622 896
Net profit 2,604 896
EPS (Bt) - norm 2.85 0.97
EPS (Bt)- reported 2.83 0.97
% growth y-y 1.2% -65.6
Dividend/share (Bt) 2.60 1.00
BV/share (Bt) 15.54 15.50
EV/EBITDA (x) 12.4 21.4
PER (x) - norm 17.8 52.2
PER (x) 18.0 52.2
PBV (x) 3.3 3.3
Dividend yield (%) 5.1 2.0
ROE (%) 18.3 6.3
YE No. of shares (million) 921 921
Par (Bt) 1.0 1.0
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Company Overview
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Type of Business Restaurants Brand No. of Outlets
Suki Restaurant MK M 451
MK Gold 6
MK Live 6
Japanese Restaurant Yayoi 196
Miyazaki 23
Hakata 6
Thai / Seafood Na Siam 1
Restaurants
Le Siam 3
Leam Charoen Seafood 28
Others Bizzy Box 8
Le Petit / Harvest Tof H 4
Remark: Data as of Sep 2020
Source: Company Data
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54% Yayol P
[North East ______|
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2016 2017 2018 2019 9M20
[Contral | MK/ Gold / Live 50
mBangkok & Metropolitan area Provincial area MK/ Gold / Live 44 Yayol
m 198 196 Yayol 186
o] 184
Yol 165
158 % MK /Gold/Live 213
Yayol 115
59%
97
[South |
2016 2017 2018 2019 9M20 ',',':;o,w'm' f:
H Bangkok & Metropolitan area Provincial area

Source: Company Data
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4Q20E Earnings Preview

(Btemn) 4Q20E 3Q20 %Q-Q 4Q19 %Y-Y
Sales revenue 3,857 3,799 1.5 4,485 -14.0
Costs 1,369 1,265 8.2 1,426 -4.0
Gross profit 2,488 2,534 -1.8 3,059 -18.6
SGE&A costs 2,121 2,004 5.8 2,352 -9.8
Interest charge 18 19 -5.3 0 100.0
Net profit 337 465 -27.5 656 -48.6
EPS (Bt/share) 0.366 0.505 -27.5 0.712 -48.6
SSSG MK % Y-Y -21.6 -14.0 0.0
SSSG Yayoi % Y-Y -22.3 -18.0 -7.0
SSSG Laemcharoen % Y-Y -40.0 -39.0 --
Gross margin % 64.5 66.7 68.2
SG&A as % of Sales 55.0 52.7 52.5
Net margin % 8.7 12.2 14.6

Source: FSS Estimates
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Current Previous

Assumptions

“aove | aomae aouoe | aovte | aona |

Total Sales (bt mn) 13,614 15,833 17,067 14,188 16,137 17,396
% Y-Y Growth -21.8 16.3 7.8 -18.5 13.7 7.8

% SSSG Y-Y -27.8 15.0 3.0 -24.3 13.0 3.0

No. of New Stores 3 29 45 3 35 45

% Gross Margin 65.2 67.0 67.5 65.2 68.0 68.2
SG&A (bt mn) 7,970 8,280 8,892 8,272 8,472 9,046
% SG&A to sales 58.5 52.3 52.1 58.3 52.5 52.0
Net Profit (bt mn) 896 2,178 2,453 1,065 2,307 2,604
% Y-Y Growth -65.6 143.2 12.6 -59.1 116.6 12.8

Source: Company Data, FSS Research
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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 13,614 15,833 17,067 Net profit 2,574 2,604 896 2,178 2,453
Cost of sales 5,295 5,483 4,733 5,225 5,547 Deprec. & amortization 819 777 792 817 857
Gross profit 11,475 11,926 8,881 10,608 11,521 Change in working capital 466 2 -239 168 107
SG&A 8,806 9,183 7,970 8,280 8,892 Other adjustments 1 361 -345 145 88
Operating profit 2,670 2,743 911 2,327 2,628 Cash flow from operations 3,860 3,744 1,104 3,308 3,505
Other income 463 462 283 396 427 Capital expenditure -548 -805 -303 -500 -800
EBIT 3,133 3,205 1,193 2,723 3,055 Others -1,178 -294 -826 -78 -43
EBITDA 3,952 3,982 1,985 3,540 3,912 Cash flow from investing -1,726  -1,099  -1,129 -578 -843
Interest charge 0 1 73 72 70 Free cash flow 2,135 2,645 -26 2,731 2,662
Tax on income 558 553 212 463 521 Net borrowings 0 39 -39 0 0
Earnings after tax 2,575 2,651 909 2,188 2,463 Equity capital raised 0 0 0 0 0
Minority interest 0 -7 -3 -5 -5 Dividends paid -2,223 -2,477 -922 -1,982 -2,085
Normalized earnings 2,657 2,622 896 2,178 2,453 Others 140 337 -278 89 -121
Extraordinary items -83 -18 0 0 0 Cash flow from financing -2,083 -2,101 -1,239 -1,893 -2,207
Net profit 2,574 2,604 896 2,178 2,453 Net change in cash 52 544  -1,265 838 456

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 9,812 8,033 6,768 7,606 8,062 Growth (%)
Accounts receivable 99 158 75 87 94 Revenue 4.3 3.8 -21.8 16.3 7.8
Inventory 329 358 311 344 365 EBITDA 2.9 0.8 -50.2 78.3 10.5
Other current assets 340 191 136 158 171 Net profit 6.1 1.2 -65.6 143.2 12.6
Total current assets 10,579 8,740 7,290 8,195 8,690 Normalized earnings 9.6 -1.3 -65.8 143.2 12.6
Investments 1,956 2,121 3,110 3,105 3,100 Profitability (%)
Plant, property & Gross profit margin 68.4 68.5 65.2 67.0 67.5
equipment 3,738 3,769 3,277 2,960 2,903 EBITDA margin 23.6 22.9 14.6 22.4 22.9
Other assets 900 3,311 3,137 3,215 3,258 EBIT margin 18.7 18.4 8.8 17.2 17.9
Total assets 17,174 17,942 16,815 17,475 17,952 Normalized profit margin 15.8 15.1 6.6 13.8 14.4
Short-term loans 0 0 0 0 0 Net profit margin 15.3 15.0 6.6 13.8 14.4
Accounts payable 1,945 1,855 1,621 1,789 1,900 Normalized ROA 15.5 14.6 5.3 12.5 13.7
Current maturities 0 13 0 0 0 Normalize ROE 18.7 18.3 6.3 15.1 16.5
Other current liabilities 567 598 408 475 512 Normalized ROCE 21.4 20.7 8.1 17.9 19.7
Total current liabilities 2,512 2,467 2,029 2,264 2,412 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. 486 810 545 633 512 Net D/E -0.5 -0.3 -0.3 -0.3 -0.3
Total non-current liab. 486 848 545 633 512 Net debt/EBITDA 0.6 0.6 -2.1 -1.3 -1.3
Total liabilities 2,998 3,315 2,574 2,898 2,924 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.79 2.83 0.97 2.37 2.66
Paid up capital 921 921 921 921 921 Normalized EPS 2.88 2.85 0.97 2.37 2.66
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.29 4.32 2.16 3.84 4.25
Legal reserve 93 93 93 93 93 Book value 15.39 15.54 15.50 15.72 16.12
Retained earnings 4,378 4,508 4,478 4,674 5,042 Dividend 2.50 2.60 1.00 2.15 2.26
Minority Interests 0 320 -35 105 188 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,176 14,627 14,241 14,577 15,028 Valuations (x)
P/E 18.2 18.0 52.2 21.5 19.0
Norm P/E 17.6 17.8 52.2 21.5 19.0
P/BV 3.3 3.3 3.3 3.2 3.1
EV/EBITDA 12.4 12.4 21.4 11.9 10.6
Source: Company data, FSS research Dividend yield (%) 4.9 5.1 2.0 4.2 4.5
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