+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (29/03/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) - Ended Sep 2020 2021E
Revenue 11,007 11,853
Normalized profit 835 989
Net profit 1,070 989
EPS (Bt) - norm 2.23 2.64
EPS (Bt)- reported 2.85 2.64
% growth y-y -13.4 -7.5
Dividend/share (Bt) 1.45 1.58
BV/share (Bt) 18.56 19.62
EV/EBITDA (x) 12.0 9.7
PER (x) - norm 21.5 18.2
PER (x) 16.8 18.2
PBV (x) 2.6 2.4
Dividend yield (%) 3.0 3.3
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YE No. of shares (million) 375 375
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Company Overview ESG
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1Q21 Earnings Results (Oct - Dec20)

(Btemn) 1Q21 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 2,667 2,584 3.2 3,361 -20.6
SSSG % Y-Y -36.0 -35.0 -1.0 -6.6 -30.0

- Food Sales 1,187 1,238 -4.1 1,790 -33.4

- Beverage Sales 1,480 1,347 19.5 1,571 -5.8
Costs 1,784 1,730 3.1 2,170 -17.8
Gross profit 883 855 3.3 1,192 -25.9
SG&A costs 674 745 -9.5 837 -19.5
Interest Expense 2.42 0.0 100.0 0.0 100.0
Net profit 225 203 10.8 357 -37.0
Norm profit 225 203 10.8 357 -37.0
Gross margin % 33.1 33.1 0.0 35.5 -2.4
SG&A as % of Sales 25.3 28.8 -3.5 24.9 0.4
Norm margin % 8.5 7.8 0.7 10.6 -2.1

Source: Company Data
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2Q21E Earnings Preview (Jan - Mar21)

(Btemn) 2Q21E 1Q21 %Q-Q 2Q20 %Y-Y 1H21E 1H20 % Y-Y
Sales revenue 2,649 2,667 -0.7 2,907 -8.9 5,316 6,268 -15.2
SSSG % Y-Y -25.0 -36.0 11.0 -33.0 8.0 -30.5 -19.8 -10.7

- Food Sales 1,009 1,187 -15.0 1,345 -25.0 2,196 3,135 -30.0

- Beverage Sales 1,640 1,480 10.8 1,562 5.0 3,120 3,133 -0.4
Costs 1,801 1,784 0.9 1,943 -7.3 3,586 4,113 -12.8
Gross profit 848 883 -4.0 964 -12.0 1,730 2,155 -19.7
SG&A costs 676 674 0.3 827 -18.3 1,350 1,664 -18.9
Net profit 177 225 -21.3 372 -52.4 400 729 -45.1
Norm profit 177 225 -21.3 137 29.2 400 495 -19.2
Gross margin % 32.0 33.1 -2.1 33.2 -1.2 32.5 34.4 -1.9
SG&A as % of Sales 25.5 25.3 0.2 28.5 -3.0 25.4 26.5 -1.1
Norm margin % 6.7 8.5 -1.8 4.7 2.0 7.5 7.9 -0.4

Source: Company Data
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. Current Previous
Total Sales (bt mn) 11,853 13,279 14,138 12,903 14,228 15,079
% Y-Y Growth 7.7 12.0 6.5 17.2 10.3 6.0
Food Sales (bt mn) 5,129 5,996 6,448 6,025 6,945 7,389
% Y-Y Growth 2.5 16.9 7.6 20.4 15.3 6.4
% SSSG Y-Y 7.2 15.5 6.0 25.6 14.0 5.0
Beverage Sales (bt mn) 6,724 7,283 7,689 6,877 7,283 7,689
% Y-Y Growth 12.0 8.3 5.6 14.5 5.9 5.6
% Gross Margin 33.6 35.0 35.3 34.2 35.0 35.3
% SG&A to sales 25.2 25.2 25.2 25.2 25.2 25.2
Net Profit (bt mn) 989 1,285 1,409 1,153 1,384 1,510
% Y-Y Growth -7.5 29.9 9.7 7.8 20.1 9.1
Norm Profit (bt mn) 989 1,285 1,409 1,153 1,384 1,510
% Y-Y Growth 18.4 29.9 9.7 38.1 20.1 9.1

Source: Company Data, FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

OISHI (oisHI TB)

(Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E (Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E
Revenue 13,631 11,007 11,853 13,279 14,138 Net profit 1,234 1,070 989 1,285 1,409
Cost of sales 8,816 7,388 7,872 8,631 9,147 Deprec. & amortization 871 828 858 898 928
Gross profit 4,814 3,619 3,981 4,648 4,991 Change in working capital 422 -125 -389 -21 -159
SG&A 3,579 2,963 2,987 3,346 3,563 Other adjustments 82 -337 5 0 0
Operating profit 1,235 655 994 1,301 1,428 Cash flow from operations 2,609 1,435 1,463 2,161 2,178
Other income 68 60 59 66 71 Capital expenditure -833 -263 -850 -1,050 -850
EBIT 1,303 715 1,053 1,368 1,499 Others -22 248 13 -83 -57
EBITDA 2,174 1,543 1,910 2,265 2,426 Cash flow from investing -855 -16 -837  -1,133 -907
Interest charge 21 0 10 8 8 Free cash flow 1,754 1,419 626 1,029 1,272
Tax on income 74 -52 74 96 105 Net borrowings 0 0 182 -15 -15
Earnings after tax 1,209 767 969 1,263 1,386 Equity capital raised 0 0 0 0 0
Minority interest 6 4 7 8 8 Dividends paid -584 -735 -593 -771 -846
Normalized earnings 1,224 835 989 1,285 1,409 Others -1,706 0 71 -15 -8
Extraordinary items 10 234 0 0 0 Cash flow from financing -2,290 -735 -340 -801 -869
Net profit 1,234 1,070 989 1,285 1,409 Net change in cash -536 684 286 227 403

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E Ended Sep 2019 2020 2021E 2022E 2023E
Cash 710 1,127 1,030 1,133 1,536 Growth (%)
Accounts receivable 686 631 649 728 775 Revenue 8.2 -19.2 7.7 12.0 6.5
Inventory 451 498 539 591 702 EBITDA 16.7 -29.0 23.8 18.6 7.1
Other current assets 288 563 1,010 1,148 1,227 Net profit 21.6 -13.4 -7.5 29.9 9.7
Total current assets 2,136 2,819 3,228 3,599 4,239 Normalized earnings 34.8 -31.8 18.4 29.9 9.7
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 35.3 32.9 33.6 35.0 35.3
equipment 5,886 5,321 5,313 5,465 5,388 EBITDA margin 16.0 14.0 16.1 17.1 17.2
Other assets 386 428 415 498 555 EBIT margin 9.6 6.5 8.9 10.3 10.6
Total assets 8,407 8,568 8,956 9,563 10,182 Normalized profit margin 9.0 7.6 8.3 9.7 10.0
Short-term loans 0 0 0 0 0 Net profit margin 9.1 9.7 8.3 9.7 10.0
Accounts payable 613 510 539 591 627 Normalized ROA 14.6 9.8 11.0 13.4 13.8
Current maturities 0 0 173 158 143 Normalize ROE 18.5 12.0 13.4 16.3 16.7
Other current liabilities 962 888 593 664 707 Normalized ROCE 19.1 10.0 13.8 16.8 17.2
Total current liabilities 1,575 1,398 1,305 1,413 1,476 Risk (x)
Long-term debt 0 0 182 167 152 D/E 0.3 0.2 0.2 0.2 0.2
Other non-current liab. 193 209 107 106 113 Net D/E 0.2 0.1 0.1 0.1 0.0
Total non-current liab. 193 209 289 273 265 Net debt/EBITDA 0.5 0.3 0.3 0.2 0.1
Total liabilities 1,768 1,607 1,594 1,686 1,742 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 3.29 2.85 2.64 3.43 3.76
Paid up capital 375 375 375 375 375 Normalized EPS 3.27 2.23 2.64 3.43 3.76
Share premium 609 609 609 609 609 EBITDA 5.80 4.1 5.09 6.04 6.47
Legal reserve 38 38 38 38 38 Book value 17.70 18.56 19.62 20.99 22.49
Retained earnings 5,614 5,940 6,336 6,850 7,413 Dividend 2.00 1.45 1.58 2.06 2.25
Minority Interests 4 0 5 5 5 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 7,133 6,961 7,363 7,877 8,440 Valuations (x)
P/E 14.6 16.8 18.2 14.0 12.8
Norm P/E 14.7 21.5 18.2 14.0 12.8
P/BV 2.7 2.6 2.4 2.3 2.1
EV/EBITDA 8.8 12.0 9.7 8.2 7.5
Source: Company data, FSS research Dividend yield (%) 4.2 3.0 3.3 4.3 4.7
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