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Consolidated earnings

BT (mn) - Ended Sep 2020 2021E
Revenue 11,007 9,743
Normalized profit 835 610
Net profit 1,070 613
EPS (Bt) - norm 2.23 1.63
EPS (Bt)- reported 2.85 1.63
% growth y-y -13.4 -42.7
Dividend/share (Bt) 1.45 0.86
BV/share (Bt) 18.56 19.23
EV/EBITDA (x) 11.3 11.9
PER (x) - norm 20.3 27.8
PER (x) 15.9 27.7
PBV (x) 2.4 2.4
Dividend yield (%) 3.2 1.9
ROE (%) 12.0 8.5
YE No. of shares (million) 375 375
Par (Bt) 1.00 1.00
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Company Overview ESG

Environment
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Oishi Japanese Buffet, Shabu Shi, Oishi Ramen, Nikuya, Kakashi
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Drinking water 18.0 18.0
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Total 123.5 123.5

Source: Company Data
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ALWAYS A STEP AHEAD

3Q21E Earnings Result (Apr - Jun21)

(Btomn) 3Q21 yloyX| %Q-Q 3Q20 VAGN 9IM21 9IM20 % Y-Y
Sales revenue 2,262 2,369 -4.5 2,154 5.0 7,638 8,423 -9.3
SSSG % Y-Y 23.0 -29.0 - -70.0 - -24.0 -36.5 --

- Food Sales 787 953 -17.4 630 24.9 2,927 3,759 -22.1

- Beverage Sales 1,815 1,416 28.2 1,524 19.1 4,711 4,663 1.0
Costs 1,850 1,620 14.2 1,545 19.7 5,255 5,658 71
Gross profit 752 749 0.4 609 23.5 2,383 2,764 -13.8
SGE&A costs 607 644 -5.7 554 9.6 1,925 2,218 -13.2
Net profit 162 140 15.7 83 95.2 528 812 -34.9
Norm profit 162 140 15.7 138 17.4 528 633 -16.6
Gross margin % 28.9 31.6 -2.7 28.3 0.6 31.2 32.8 -1.6
SG&A as % of Sales 25.5 27.2 -1.7 25.7 -0.2 25.2 26.3 -1.1
Norm margin % 6.2 5.9 0.3 6.4 -0.2 6.9 7.5 -0.6

Source: Company Data, FSS Estimate
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Source: Company Data Source: Company Data
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Summer 2021: The highest beverage sales volume Strong Growth in Chakulza Sales Volume

+167%

Summer 2018 Summer 2019 Summer 2020 Summer 2021 Summer 2020 Summer 2021
Chakulza Honey Lemon ~ mChakulza Kyoho
Source: OISHI’s Presentation
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Source: OISHI’s Presentation
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» To contain the widespread of the COVID-19 third wave, the government had imposed a number of measures
including mall lockdown in 13 provinces that categorized as dark red zone during 20 July — 2 Aug 2021

Dark Red Zone ] [ Others ]

Action Plan

Turned the outside-mall outlets to be Used Oishi Food Truck to fill in the Continue to drive Sales in available

Delivery Centers by extending the trade delivery gap outlets especially Upcountry with
zone up to 15KM. promotion

Increased the number of Oishi Food
Truck from 1 previously to 3 in Jul-21,
and 6 in Aug-21.

Coverage: 90% in BKK

Source: OISHI’s Presentation
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2021E 2022E

Assumptions
hcun | vew | o | waraae | ew | o [ crne |

Total Sales (bt mn) 11,007 9,738 9,934 -2.0 11,809 11,809 0.0
% Y-Y Growth -19.2 -11.5 -9.7 == 21.2 18.9 ==
Food Sales (bt mn) 5,003 3,477 4,020 -13.5 4,955 4,955 0.0
% Y-Y Growth -29.8 -30.5 -19.6 == 42.5 23.2 ==
% SSSG Y-Y -36.0 -28.5 -17.2 == 41.3 22.0 ==
Beverage Sales (bt mn) 6,004 6,261 5,914 5.9 6,854 6,854 0.0
% Y-Y Growth -7.6 4.3 -1.5 == 9.5 15.9 ==
% Gross Margin 32.9 30.5 32.0 -1.5 35.0 35.0 0.0
SG&A (bt mn) 2,963 2,441 2,553 -4.4 3,258 3,258 0.0
% SGE&A to sales 26.9 25.1 25.7 == 25.0 25.0 ==
Norm Profit (bt mn) 835 610 716 -14.8 1,165 1,165 0.0
% Y-Y Growth -31.8 -26.9 -14.4 == 90.9 62.8 ==

Source: Company Data, FSS Research

¢ vl (% ¢ vl [ - |
ANANIIWINY LAITWDINT ANANIIWINY LALAIDIAN
(Bt mn) (% Y-Y) (Bt mn) (% Y-Y)
8,000 50% 9,000 35%
7,000 40% 8,000 28.3% 30%
5.000 30% 7,000 25%
" . 20%
5.000 20% 6,000 15%
10% 5,000 o
4,000 10%
0% 4,000 5%
3000 -10% 3,000 0%
5%
2,000 o
20% 2,000 0%
1,000 -30% 1,000 15%
0 | -40% 0 -20%
2017 2018 2019 2020 2021E 2022E 2023E 2017 2018 2019 2020 2021E 2022E 2023E
mm Food Sales ==% Growth mm Beverage Sales ==% Growth
Source: Company Data, FSS Research 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 9,743 11,810 13,031 Net profit 1,234 1,070 613 1,165 1,324
Cost of sales 8,816 7,388 6,771 7,676 8,431 Deprec. & amortization 871 828 848 878 918
Gross profit 4,814 3,619 2,973 4,133 4,600 Change in working capital 422 -125 -358 -31 -153
SG&A 3,579 2,963 2,441 2,952 3,258 Other adjustments 82 -337 3 0 0
Operating profit 1,235 655 532 1,181 1,342 Cash flow from operations 2,609 1,435 1,105 2,012 2,089
Other income 68 60 67 59 65 Capital expenditure -833 -263 -692 -870 -1,050
EBIT 1,303 715 599 1,240 1,407 Others -22 248 79 -97 -66
EBITDA 2,174 1,543 1,447 2,118 2,325 Cash flow from investing -855 -16 -613 -967  -1,116
Interest charge 21 0 8 8 8 Free cash flow 1,754 1,419 493 1,045 973
Tax on income 74 -52 -12 87 99 Net borrowings 0 0 182 -15 -15
Earnings after tax 1,209 767 603 1,144 1,301 Equity capital raised 0 0 0 0 0
Minority interest 6 4 1 7 8 Dividends paid -584 -735 -322 -583 -751
Normalized earnings 1,224 835 610 1,165 1,324 Others -1,706 0 52 -23 -20
Extraordinary items 10 234 3 0 0 Cash flow from financing -2,290 -735 -88 -621 -786
Net profit 1,234 1,070 613 1,165 1,324 Net change in cash -536 684 405 424 187
(Bt mn) Ended Sep 2019 2020 2021E 2022E 2023E Ended Sep 2019 2020 2021E 2022E 2023E
Cash 710 1,127 1,149 1,449 1,635 Growth (%)
Accounts receivable 686 631 534 647 714 Revenue 8.2 -19.2 -11.5 21.2 10.3
Inventory 451 498 464 526 647 EBITDA 16.7 -29.0 -6.2 46.4 9.8
Other current assets 288 563 988 1,133 1,210 Net profit 21.6 -13.4 -42.7 90.0 13.6
Total current assets 2,136 2,819 3,135 3,755 4,207 Normalized earnings 34.8 -31.8 -26.9 90.9 13.6
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 35.3 32.9 30.5 35.0 35.3
equipment 5,886 5,321 5,123 5,095 5,228 EBITDA margin 16.0 14.0 14.8 17.9 17.8
Other assets 386 428 352 449 516 EBIT margin 9.6 6.5 6.1 10.5 10.8
Total assets 8,407 8,568 8,610 9,299 9,950 Normalized profit margin 9.0 7.6 6.3 9.9 10.2
Short-term loans 0 0 0 0 0 Net profit margin 9.1 9.7 6.3 9.9 10.2
Accounts payable 613 510 464 526 577 Normalized ROA 14.6 9.8 7.1 12.5 13.3
Current maturities 0 0 173 143 113 Normalize ROE 18.5 12.0 8.5 15.0 15.9
Other current liabilities 962 888 487 590 652 Normalized ROCE 19.1 10.0 8.0 15.4 16.3
Total current liabilities 1,575 1,398 1,124 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 88 94 104 Net D/E 0.2 0.1 0.0 0.0 0.0
Total non-current liab. 193 209 270 261 256 Net debt/EBITDA 0.5 0.3 0.2 0.0 0.0
Total liabilities 1,768 1,607 1,394 1,521 1,598 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 3.29 2.85 1.63 3.1 3.53
Paid up capital 375 375 375 375 375 Normalized EPS 3.27 2.23 1.63 3.1 3.53
Share premium 609 609 609 609 609 EBITDA 5.80 4.1 3.86 5.65 6.20
Legal reserve 38 38 38 38 38 Book value 17.70 18.56 19.23 20.73 22.26
Retained earnings 5,614 5,940 6,189 6,752 7,325 Dividend 2.00 1.45 0.86 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 7,216 7,779 8,352 Valuations (x)
P/E 13.7 15.9 27.7 14.6 12.8
Norm P/E 13.9 20.3 27.8 14.6 12.8
P/BV 2.6 2.4 2.4 2.2 2.0
EV/EBITDA 8.3 11.3 11.9 8.0 7.3
Source: Company data, FSS research Dividend yield (%) 4.4 3.2 1.9 3.4 4.4
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