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Revenue 11,007 9,934
Normalized profit 835 716
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Company Overview
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Valuation Methodology
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v (gnind) adimladnd 221 ladnsles +2.2% Y-y Fadunsaneldaeiaasadunsn gawngns
naauvasnglduazsaninlsiudunsandasled luaneiiilsanas Q-Q \WI1XQNNIZNUIIN COVID-19
soued lameldannemsiuems -19.7% Q-Q, -28.8% Y-Y (SSSG -29% Y-Y) uazia3asay -4.3% Q-Q, -
9.7% Y-Y LLﬂ:ﬁﬂﬁé’ﬂﬂﬁwvlwngudauﬁ‘ammagjﬁ 31.6% 10 33.1% b 1Q21 uaz 33.2% b 2Q20
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14 SG&A aan9 -4.5% Q-Q, -22.3% Y-Y

2Q21 Earnings Results (Jan - Mar21)

(Btemn) 2Q21 1Q21 %Q-Q 2Q20 %Y-Y
Sales revenue 2,369 2,667 -11.2 2,907 -18.5
SSSG % Y-Y -29.0 -36.0 7.0 -33.0 4.0

- Food Sales 953 1,187 -19.7 1,339 -28.8

- Beverage Sales 1,416 1,480 -4.3 1,568 -9.7
Costs 1,620 1,784 9.2 1,943 -16.6
Gross profit 749 883 -15.2 964 -22.3
SGE&A costs 644 674 -4.5 827 -22.1
Interest Expense 1.80 2.42 -25.6 0.00 100.0
Net profit 140 225 -37.8 372 -62.4
Norm profit 140 225 -37.8 137 2.2
Gross margin % 31.6 33.1 -1.5 33.2 -1.6
SGE&A as % of Sales 27.2 25.3 1.9 28.5 -1.3
Norm margin % 5.9 8.5 -2.6 4.7 1.2

Source: Company Data
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== Thailand - % Market share of Ready-to-Drink Tea |4 u:-‘:::m
@ (RTD Tea) by Value RTD Tea -13.5%
M Moving Average 12 months (MAT) Mar-21's Value = THB 10,533 mn Oishi Corp. -7.1%
Second Player -14.5%

ey %, 46.9% 4739y 49.6% 50.2% SOB% ... 4gov 49.2% 50.0% agyey 49.7% 4g.4% @

32.9%
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Mar'20 Mar'21

=0-0ishi Corporate -0-Second Player -0-Third Player

Source: OISHI’s Presentation
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==
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Note: * Normalized net profit with extraordinarv item adiustment

Source: OISHI’s Presentation
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awa nainaazdaaniaana
@ ) Beverage: New Product to Add oisHi
OISHI Varieties to Oishi Gold i

T055 Inas o'ﬂna- -
nolaa: 'nnluumusz MGATY Oishi Gold Wakoucha
) asipulandu ddoquniu A naturally fermented tea
delivering “Theaflavins”
which helps stimulate
“Fat Burning System”
with a unique subtly rich taste.

Target on shelf: Jun-2021 Available in 2 Flavours: No Sugar
and Lemon Delight

o

Source: OISHI’s Presentation
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mguﬁumﬁ]mmmmmagﬁ 30% 1N 31.6% % 2Q21 NnMIdoumairedgInauaIsunan uads
uszauianin 28.3% u 3020 Saeamlsund 3Q21 ag'ﬁ' 134 MBLIN (-4.3% Q-Q, -2.9% Y-Y) lagaa
mmu?’mmmsauﬁuifumay;ﬁ -100 §ULIN N 69 UL 2Q21 wddnd1 -127 Suunlu 3Q20
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mnils 3021 Wuldanwana vSunazilsUnd oM21 agfl 497 #uuIn (-21.5% Y-Y) lasinuadinadas

U
a 3

muﬁwvlsﬁwqmaoflﬁiu 3Q21 MunadsuimIneasdaiadu AmMaRUEIIUATAL COVID-19 ARAANLAILE

wwou n.a. iluduly uazanamls 4021 (n.a.-n.8.) znauanWusdanas

3Q21E Earnings Preview (Apr - Jun21)

(Btzmn) 3Q21E yloyX| %Q-Q 3Q20 %Y-Y 9IM21E 9IM20 % Y-Y
Sales revenue 2,262 2,369 -4.5 2,154 5.0 7,298 8,423 -13.4
SSSG % Y-Y 10.0 -29.0 34.0 -70.0 75.0 -18.3 -36.5 16.5

- Food Sales 693 953 -27.3 630 10.0 2,833 3,759 -24.6

- Beverage Sales 1,570 1,416 10.9 1,524 3.0 4,466 4,663 -4.2
Costs 1,583 1,620 -2.3 1,545 2.5 4,988 5,658 -11.8
Gross profit 679 749 9.3 609 11.5 2,310 2,764 -16.4
SG&A costs 577 644 -10.4 554 4.2 1,895 2,218 -14.6
Net profit 134 140 -4.3 138 -2.9 499 867 -42.4
Norm profit 134 140 -4.3 138 -2.9 497 633 -21.5
Gross margin % 30.0 31.6 -1.6 28.3 1.7 31.7 32.8 -1.1
SGE&A as % of Sales 25.5 27.2 -1.7 25.7 -0.2 26.0 26.3 -0.3
Norm margin % 5.9 5.9 0.0 6.4 -0.5 6.8 7.5 -0.7

Source: Company Data, FSS Estimates
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Undll 202122 89 9.3%-27.6% 1iu 716 SN (-14.4% Y-Y) uaz 1,165 suun Deazidumsnauan
duladnasisn 62.8% Y-y ludl 2022 lageamsaiinls oM21 Aaludadan 69% vasuszanmmsnadl
\osduanarinls 4Q21 a:nﬁumﬁuﬁaag’ﬁin 219 UL (+63.4% Q-Q,+7.8% Y-Y) TishanmiItliuan
Uazananamls ildgmadivaemathnanst 2022 sadu 53 v anda 58 un (89 PE 1Gw 17

L¥i)

Jadpuande 1. ummuﬁwvlw"hq@ﬂﬁl,lﬁa wazaznsusiduladnassludwi 2. usmamaiuudounss
D/E Ratio §iie 0.2 17 wazlidGugiuanandumaiwas TatudGuaauazfunindlndidoaiuag
& 2021 Pszets 1.5 Wudmun 3. ulana ROE 1 2021 maa@mmayj’ﬁ' 9.8% Lm'mm:ﬁ%?uﬂé‘ughzﬁuaao
wananasalud 2022 512 14.8% uas 4. Analst Dividend Yield 317 2.2%-3.5% Tuil 2021-22 anadne

wnizftadasda snmwasasvasiudaudioas iwazdl Free Float diied 20% diadunslngida Inoww
faat 79.66%

Wil 5910 10



+INANSIA

ALWAYS A STEP AHEAD

OISHI (oisHI TB)

msudgundasaundgiuilalunisaianisainanisatineiw OISHI

Assumptions

2020

2021E

2022E

Total Sales (bt mn) 11,007 9,934 11,853 -16.2 11,808 13,729 -14.0

% Y-Y Growth -19.2 9.7 7.7 -17.4 18.9 12.0 6.9

Food Sales (bt mn) 5,003 4,020 5,129 -21.6 4,955 5,996 -17.4

% Y-Y Growth -29.8 -19.6 2.5 -22.1 23.2 16.9 6.3

% SSSG Y-Y -36.0 -17.2 7.2 -24.4 22.0 15.5 6.5

Beverage Sales (bt mn) 6,004 5,914 6,724 -12.0 6,854 7,283 -5.9

% Y-Y Growth -7.6 -1.5 12.0 -13.5 15.9 8.3 7.6

% Gross Margin 32.9 32.0 33.6 -1.6 35.0 35.0 0.0

SG&A (bt mn) 2,963 2,553 2,987 -14.5 3,258 3,460 -5.8

% SG&A to sales 26.9 25.7 25.2 0.5 25.0 25.2 -0.2

Norm Profit (bt mn) 835 716 989 -27.6 1,165 1,285 9.3

% Y-Y Growth -31.8 -14.4 18.4 -32.8 62.8 29.9 32.9
Source: Company Data, FSS Research

¢ v ¢ ¥ A A
ﬂ’]ﬂﬂ’limiﬁﬂlﬂi’]%a’lwﬁ mwmsmswimmamu
(Bt mn) (% Y-Y) (Btmn) (% Y-Y)
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mm Food Sales  =[1=% Growth

2020 2021E 2022E 2023E

40%

2017 2018
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! :
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Source: Company Data, FSS Research

Source: Company Data, FSS Research
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E (Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E
Revenue 13,631 11,007 9,934 11,809 13,030 Net profit 1,234 1,070 716 1,165 1,324
Cost of sales 8,816 7,388 6,755 7,676 8,431 Deprec. & amortization 871 828 848 878 918
Gross profit 4,814 3,619 3,179 4,133 4,600 Change in working capital 422 -125 -361 -28 -153
SG&A 3,579 2,963 2,553 2,952 3,258 Other adjustments 82 -337 5 0 0
Operating profit 1,235 655 626 1,181 1,342 Cash flow from operations 2,609 1,435 1,208 2,015 2,089
Other income 68 60 76 59 65 Capital expenditure -833 -263 -692 -870 -1,050
EBIT 1,303 715 701 1,240 1,407 Others -22 248 70 -92 -66
EBITDA 2,174 1,543 1,549 2,118 2,325 Cash flow from investing -855 -16 -621 -962 -1,116
Interest charge 21 0 8 8 8 Free cash flow 1,754 1,419 587 1,053 972
Tax on income 74 -52 -14 87 99 Net borrowings 0 0 182 -15 -15
Earnings after tax 1,209 767 707 1,144 1,301 Equity capital raised 0 0 0 0 0
Minority interest 6 4 1 7 8 Dividends paid -584 -735 -376 -582 -751
Normalized earnings 1,224 835 716 1,165 1,324 Others -1,706 0 54 -25 -20
Extraordinary items 10 234 0 0 0 Cash flow from financing -2,290 -735 -140 -622 -786
Net profit 1,234 1,070 716 1,165 1,324 Net change in cash -536 684 447 431 187
(Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E Ended Sep 2019 2020 2021E 2022E 2023E
Cash 710 1,127 1,191 1,497 1,684 Growth (%)
Accounts receivable 686 631 544 647 714 Revenue 8.2 -19.2 -9.7 18.9 10.3
Inventory 451 498 463 526 647 EBITDA 16.7 -29.0 0.4 36.7 9.8
Other current assets 288 563 990 1,133 1,210 Net profit 21.6 -13.4 -33.1 62.8 13.6
Total current assets 2,136 2,819 3,188 3,803 4,255 Normalized earnings 34.8 -31.8 -14.4 62.8 13.6
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 35.3 32.9 32.0 35.0 35.3
equipment 5,886 5,321 5,123 5,095 5,228 EBITDA margin 16.0 14.0 15.6 17.9 17.8
Other assets 386 428 358 449 516 EBIT margin 9.6 6.5 71 10.5 10.8
Total assets 8,407 8,568 8,669 9,348 9,999 Normalized profit margin 9.0 7.6 7.2 9.9 10.2
Short-term loans 0 0 0 0 0 Net profit margin 9.1 9.7 7.2 9.9 10.2
Accounts payable 613 510 463 526 577 Normalized ROA 14.6 9.8 8.3 12.5 13.2
Current maturities 0 0 173 143 113 Normalize ROE 18.5 12.0 9.9 14.9 15.8
Other current liabilities 962 888 497 590 652 Normalized ROCE 19.1 10.0 9.3 15.3 16.3
Total current liabilities 1,575 1,398 1,132 1,259 1,342 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 89 94 104 Net D/E 0.2 0.1 0.0 0.0 0.0
Total non-current liab. 193 209 271 261 256 Net debt/EBITDA 0.5 0.3 0.1 0.0 0.0
Total liabilities 1,768 1,607 1,404 1,521 1,598 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 3.29 2.85 1.91 3.1 3.53
Paid up capital 375 375 375 375 375 Normalized EPS 3.27 2.23 1.91 3.1 3.53
Share premium 609 609 609 609 609 EBITDA 5.80 4.1 4.13 5.65 6.20
Legal reserve 38 38 38 38 38 Book value 17.70 18.56 19.36 20.86 22.39
Retained earnings 5,614 5,940 6,238 6,800 7,374 Dividend 2.00 1.45 1.00 1.55 2.00
Minority Interests 4 0 5 5 5 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 6,640 6,961 7,265 7,827 8,401 Valuations (x)
P/E 13.6 15.7 23.5 14.4 12.7
Norm P/E 13.7 20.1 23.5 14.4 12.7
P/BV 2.5 2.4 2.3 2.1 2.0
EV/EBITDA 8.2 11.2 11.0 7.9 7.2
Source: Company data, Finansia research Dividend yield (%) 4.5 3.2 2.2 3.5 4.5
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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