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THAI CAC

Consolidated earnings

BT (mn) 2019 2020
Revenue 2,865 3,172
Normalized profit 383 539
Net profit 353 519
EPS (Bt) - norm 0.19 0.27
EPS (Bt)- reported 0.22 0.26
% growth y-y -15.4 18.0
Dividend/share (Bt) 0.15 0.15
BV/share (Bt) 1.94 2.05
EV/EBITDA (x) 43.9 34.4
PER (x) - norm 76.3 54.2
PER (x) 66.4 56.3
PBV (x) 7.5 7.1
Dividend yield (%) 1.0 1.0
ROE (%) 9.9 13.2
YE No. of shares (million) 2,000 2,000

Par (Bt) 1.0 1.0
Source: Company data, FSS estimates
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Company Overview
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Valuation Methodology
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s 4Q20 Wnldasaia
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Wasguid TFRS9) 7 suumn axiimlsUnd 4Q20 winny 129 suum (-13.4% Q-Q, +84.3% Y-Y)
Indlfssaa (menald 131 §uun) mm@;ﬁﬁﬂséamﬁm Q-Q sawwitadunaain Product Mix 2247371
Food fimunsadsuasuszninglasmnaldidulng ﬁﬂﬁé’@mﬁn"lsmxuﬁmwa@mmag‘jﬁ' 37.3% 9N 41.2%
lu 3Q20 udidigendn 36% lu 4Q19 Tumeine g ldauiasd covip-19 seusaafinduluidan s.0.
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4Q20E Earnings Result

(Btomn) 4Q20 3Q20 %Q-Q 4Q19 AR 2020 2019 % Y-Y
Sales revenue 832 832 0.0 766 8.6 3,172 2,865 10.7
-Food 812 817 -0.6 41 9.6 3,117 2,776 12.3
-Hotel 20 15 33.3 25 -20.0 56 88 -36.4
Costs 521 489 6.5 490 6.3 1,888 1,774 6.4
Gross profit 31 343 -9.3 276 12.7 1,294 1,091 18.6
SG&A costs 170 157 8.3 188 -9.6 632 639 -1.1
Interest charge 2.94 2.75 7.0 3.85 -23.6 14.6 20.7 -29.5
Norm profit 129 149 -13.4 70 84.3 539 383 40.7
Net profit 122 141 -13.5 70 74.3 519 354 46.6
Gross margin % 37.3 41.2 -3.9 36.0 1.3 40.5 38.1 2.4
-Food 38.4 42.7 -4.3 37.4 1.0 41.9 39.9 2.0
-Hotel -3.6 -37.7 34.1 -7.0 3.4 -42.2 -19.7 -22.5
SG&A as % of Sales 20.4 18.9 1.5 24.6 -4.2 19.9 22.3 -2.4
Norm margin % 15.5 17.9 -2.4 9.1 6.4 17.0 13.4 3.6
Net margin % 14.6 16.9 -2.3 9.1 5.5 16.4 12.3 4.1

Source: Company Data
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RBF (RBF TB)
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Assumptions

Current

Previous

Food Sales 3,631 4,334 4,889 3,501 3,880 4,287
% Growth 16.5 18.7 12.8 12.3 10.8 10.5
Hotel Sales 20 0 0 77 95 105

% Growth -64.2 -100.0 0.0 37.5 23.4 10.5
Total Sales (bt mn) 3,651 4,334 4,889 3,578 3,975 4,392
% Y-Y Growth 15.1 18.7 12.8 12.8 1.1 10.5
% Gross Margin 41.5 42.5 43.0 42.5 43.0 43.0
SG&A (bt mn) 679 763 860 716 795 878

% SG&A to sales 18.5 17.6 17.6 20.0 20.0 20.0
Norm Profit (bt mn) 694 965 1,031 657 748 835

% Y-Y Growth 28.8 39.0 6.8 21.9 13.9 11.6

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

RBF (RBF TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 2,738 2,865 3,172 3,651 4,334 Net profit 324 353 519 629 965
Cost of sales 1,744 1,774 1,888 2,136 2,492 Deprec. & amortization 187 181 188 238 278
Gross profit 994 1,091 1,284 1,515 1,842 Change in working capital -225 -66 -518 -88 -305
SG&A 577 639 632 679 763 Other adjustments -3 1 18 65 0
Operating profit 417 452 651 836 1,079 Cash flow from operations 283 468 207 844 938
Other income 11 17 15 20 22 Capital expenditure -378 -87 -690 -250 -200
EBIT 428 469 667 856 1,101 Others -11 -65 -23 -72 -1
EBITDA 615 650 855 1,094 1,379 Cash flow from investing -389 -152 -712 -322 -211
Interest charge 21 26 15 12 12 Free cash flow -106 316 -506 523 727
Tax on income 86 89 115 152 196 Net borrowings 665 -797 221 -10 -10
Earnings after tax 321 354 537 692 893 Equity capital raised 842 1,675 0 0 0
Minority interest 3 -1 2 2 2 Dividends paid -1,442 -246 -303 -377 -579
Normalized earnings 334 383 539 694 965 Others 28 17 -46 -8 10
Extraordinary items -10 -30 -20 -65 0 Cash flow from financing 94 649 -128 -395 -579
Net profit 324 353 519 629 965 Net change in cash -12 966 -634 127 148

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 263 1,241 614 734 882 Growth (%)
Accounts receivable 636 727 842 850 1,009 Revenue -6.1 4.6 10.7 15.1 18.7
Inventory 746 683 757 819 956 EBITDA -12.5 5.6 31.5 28.0 26.0
Other current assets 3 9 415 475 563 Net profit -19.1 9.0 471 21.2 53.4
Total current assets 1,648 2,659 2,628 2,878 3,411 Normalized earnings -16.6 14.6 40.8 28.8 39.0
Investments 9 70 70 70 70 Profitability (%)
Plant, property & Gross profit margin 36.3 38.1 40.5 41.5 42.5
equipment 1,722 1,623 2,129 2,141 2,063 EBITDA margin 22.5 22.7 26.9 30.0 31.8
Other assets 69 60 56 70 81 EBIT margin 15.6 16.4 21.0 23.5 25.4
Total assets 3,448 4,412 4,883 5,159 5,625 Normalized profit margin 12.2 13.4 17.0 19.0 22.3
Short-term loans 225 0 0 0 0 Net profit margin 11.8 12.3 16.4 17.2 22.3
Accounts payable 338 312 366 410 478 Normalized ROA 9.7 8.7 11.0 13.5 17.2
Current maturities 63 26 11 10 10 Normalize ROE 15.9 9.9 13.2 16.0 20.4
Other current liabilities 44 37 60 58 69 Normalized ROCE 15.4 11.6 15.0 18.3 21.7
Total current liabilities 670 375 437 478 557 Risk (x)
Long-term debt 647 75 296 286 277 D/E 0.6 0.1 0.2 0.2 0.2
Other non-current liab. 38 92 62 55 65 Net D/E 0.5 -0.2 0.0 0.0 0.0
Total non-current liab. 686 167 358 341 342 Net debt/EBITDA 1.8 -1.1 0.2 0.1 0.0
Total liabilities 1,356 542 795 819 898 Per share data (Bt)
Registered capital 2,000 2,000 2,000 2,000 2,000 Reported EPS 0.26 0.22 0.26 0.31 0.48
Paid up capital 1,480 2,000 2,000 2,000 2,000 Normalized EPS 0.23 0.19 0.27 0.35 0.48
Share premium 94 1,249 1,249 1,249 1,249 EBITDA 0.42 0.32 0.43 0.55 0.69
Legal reserve 77 110 131 131 131 Book value 1.05 1.94 2.05 2.17 2.36
Retained earnings 442 511 71 963 1,349 Dividend 0.17 0.15 0.15 0.19 0.29
Minority Interests -1 0 -2 -2 -2 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,092 3,870 4,089 4,341 4,727 Valuations (x)
P/E 56.2 66.4 56.3 46.4 30.3
Norm P/E 64.7 76.3 54.2 42.1 30.3
P/BV 14.0 7.5 7.1 6.7 6.2
EV/EBITDA 36.9 43.9 34.4 26.8 21.2
Source: Company data, FSS research Dividend yield (%) 1.2 1.0 1.0 1.3 2.0
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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 anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Jui 24 fiqurau 2562) § 2 nan da
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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