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Previous BUY
2022 Target Price (Bt) 62.00
Price (07/12/2021) 52.25
up/downside (%) +18.7
SET Index 1,609.28
Sector Food & Beverage
Foreign limit/actual (%) 49.00/2.41
Free float (%) 45.12
Market cap (Bt m) 48,115.88
Avg daily T/0 (Bt m) (2021 YTD) 69.84
hi, lo, avg (Bt) (2021 YTD) 60.25, 47.75, 53.23
10D 2020 4
THAI CAC Certified

Consolidated earnings

BT (mn) 2020 2021E 2022E  2023E
Revenue 13,361 11,139 15,718 16,976
Normalized profit 907 113 2,254 2,534
Net profit 907 113 2,254 2,534
EPS (Bt) - norm 0.99 0.12 2.45 2.75
EPS (Bt)- reported 0.99 0.12 2.45 2.75
% growth y-y -65.1 -87.5 nm 12.4
Dividend/share (Bt) 1.00 0.30 2.20 2.48
BV/share (Bt) 14.68 14.51 14.75 15.03
EV/EBITDA (x) 16.6 22.6 10.7 10.0
PER (x) - norm 53.0 nm 21.3 19.0
PER (x) 53.0 nm 21.3 19.0
PBV (x) 3.6 3.6 3.5 3.5
Dividend yield (%) 1.9 0.6 4.2 4.7
ROE (%) 6.7 0.8 16.6 18.3
YE No. of shares (million) 921 921 921 921
Par (Bt) 1.0 1.0 1.0 1.0

Source: Company data, Finansia estimates
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Company Overview
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Type of Business Restaurants Brand No. of Outlets
Suki Restaurant MK @K 449
MK Gold 5
MK Live (& 4
Japanese Restaurant Yayo %)’,0:‘ 194
Miyazaki [ 21
Hakata @) 6
Thai / Seafood Na Siam [ 1
Restaurants
A
Le Siam e 3
Leam Charoen Seafood 29
Others Bizzy Box o 6
Le Petit/ Harvest Tof 4

Remark: Data as of Dec 2020
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,409 13,361 11,139 15,718 16,976 Net profit 2,604 907 113 2,254 2,534
Cost of sales 5,483 4,577 4,033 5,108 5,432 Deprec. & amortization 777 2,137 2,152 2,167 2,182
Gross profit 11,926 8,784 7,106 10,610 11,543 Change in working capital -365 -856 -167 260 77
SG&A 9,183 7,947 7,106 8,189 8,827 Other adjustments 418 -96 43 10 5
Operating profit 2,743 837 1 2,421 2,716 Cash flow from operations 3,434 2,092 2,141 4,691 4,797
Other income 462 294 210 393 424 Capital expenditure -957 343 -1,810 -1,733 -2,035
EBIT 3,205 1,131 211 2,814 3,140 Others -294 329 270 -183 -135
EBITDA 3,982 3,268 2,363 4,981 5,322 Cash flow from investing -1,251 672  -1,540 -1,916 -2,170
Interest charge 1 73 80 70 70 Free cash flow 2,477 2,435 331 2,958 2,762
Tax on income 553 140 -3 479 537 Net borrowings 39 2,526 -188 -141 -141
Earnings after tax 2,651 918 134 2,264 2,534 Equity capital raised 0 0 0 0 0
Minority interest -7 -4 9 -5 0 Dividends paid -2,477 -1,688 -276 -2,029 -2,280
Normalized earnings 2,622 907 113 2,254 2,534 Others 44 -3,572 -399 198 -171
Extraordinary items -18 0 0 0 0 Cash flow from financing -2,394 -2,734 -864 -1,972 -2,592
Net profit 2,604 907 113 2,254 2,534 Net change in cash 83 -299 -534 986 170
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,033 7,663 7,130 8,116 8,286 Growth (%)

Accounts receivable 158 110 92 129 140 Revenue 3.8 -23.3 -16.6 41.1 8.0
Inventory 358 418 387 490 521 EBITDA 0.8 -17.9 -27.7 110.8 6.9
Other current assets 191 119 111 157 170 Net profit 1.2 -65.1 -87.5 nm 12.4
Total current assets 8,740 8,310 7,719 8,892 9,116 Normalized earnings -1.3 -65.4 -87.5 nm 12.4
Investments 2,121 1,721 1,691 1,686 1,686 Profitability (%)
Plant, property & Gross profit margin 68.5 65.7 63.8 67.5 68.0
equipment 3,769 3,254 3,182 2,565 2,283 EBITDA margin 22.9 24.5 21.2 31.7 31.4
Other assets 3,311 7,069 6,799 6,982 7,117 EBIT margin 18.4 8.5 1.9 17.9 18.5
Total assets 17,942 20,353 19,390 20,124 20,201 Normalized profit margin 15.1 6.8 1.0 14.3 14.9
Short-term loans 0 0 0 0 0 Net profit margin 15.0 6.8 1.0 14.3 14.9
Accounts payable 1,855 1,312 1,160 1,470 1,563 Normalized ROA 14.5 4.5 0.6 11.2 12.5
Current maturities 13 1,126 1,155 1,078 1,001 Normalize ROE 18.2 6.7 0.8 16.6 18.3
Other current liabilities 598 406 334 472 509 Normalized ROCE 20.7 6.5 1.3 16.4 18.3
Total current liabilities 2,467 2,845 2,649 3,019 3,073 Risk (x)
Long-term debt 39 2,565 2,376 2,235 2,094 D/E 0.2 0.5 0.4 0.5 0.4
Other non-current liab. 810 1,096 668 943 849 Net D/E -0.3 -0.1 -0.1 -0.1 -0.2
Total non-current liab. 848 3,661 3,044 3,178 2,943 Net debt/EBITDA 0.6 1.8 2.3 1.1 1.0
Total liabilities 3,315 6,506 5,694 6,197 6,016 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.83 0.99 0.12 2.45 2.75
Paid up capital 921 921 921 921 921 Normalized EPS 2.85 0.99 0.12 2.45 2.75
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.32 3.55 2.57 5.41 5.78
Legal reserve 93 93 93 93 93 Book value 15.54 14.68 14.51 14.75 15.03
Retained earnings 4,508 3,725 3,561 3,786 4,040 Dividend 2.60 1.00 0.30 2.20 2.48
Minority Interests 320 324 337 342 347 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,627 13,847 13,697 13,927 14,185 Valuations (x)
P/E 18.5 53.0 nm 21.3 19.0
Norm P/E 18.4 53.0 nm 21.3 19.0
P/BV 3.4 3.6 3.6 3.5 3.5
EV/EBITDA 12.7 16.6 22.6 10.7 10.0
Source: Company data, FSS research Dividend yield (%) 5.0 1.9 0.6 4.2 4.7
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