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Company Overview
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1Q22 Earnings Result (Oct - Dec21)

(Btomn) 1Q22 4Q21
Sales revenue 2,982 2,180
SSSG % Y-Y 5.4 -48.0

- Food Sales 1,288 641

- Beverage Sales 1,694 1,539
Costs 1,950 1,624
Gross profit 1,032 556
SG&A costs 610 564
Net profit 388 19
Norm profit 388 19
Gross margin % 34.6 25.5
SG&A as % of Sales 20.5 25.9
Norm margin % 13.0 0.9

Source: Company Data
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

OISHI (oisHI TB)

(Bt mn) Ended Sep 2020 2021 2022E 2023E 2024E (Bt mn) Ended Sep 2020 2021 2022E 2023E 2024E
Revenue 11,007 9,818 11,685 12,898 13,593 Net profit 1,015 547 1,153 1,310 1,399
Cost of sales 7,388 6,879 7,595 8,345 8,767 Deprec. & amortization 828 936 966 1,006 1,046
Gross profit 3,619 2,939 4,090 4,553 4,825 Change in working capital -125 -75 -228 -151 -17
SG&A 2,963 2,489 2,921 3,225 3,398 Other adjustments -282 -8 5 0 0
Operating profit 655 450 1,169 1,329 1,427 Cash flow from operations 1,435 1,400 1,897 2,166 2,429
Other income 60 70 58 64 68 Capital expenditure -263 -802 -1,144 -1,050 -1,050
EBIT 715 520 1,227 1,393 1,495 Others 248 -76 62 -66 -24
EBITDA 1,543 1,456 2,193 2,399 2,542 Cash flow from investing -15 -878  -1,082  -1,116  -1,074
Interest charge 0 8 8 8 9 Free cash flow 1,420 522 815 1,050 1,354
Tax on income 3 -25 86 98 105 Net borrowings 0 134 -15 -15 -15
Earnings after tax 712 536 1,132 1,287 1,381 Equity capital raised 0 0 0 0 0
Minority interest 4 2 7 8 8 Dividends paid -735 -465 -576 -743 -770
Normalized earnings 781 544 1,153 1,310 1,399 Others 0 -326 -176 7 0
Extraordinary items 234 3 0 0 0 Cash flow from financing -735 -658 -767 -751 -785
Net profit 1,015 547 1,153 1,310 1,399 Net change in cash 685 -136 47 299 570
(Bt mn) Ended Sep 2020 2021 2022E 2023E 2024E Ended Sep 2020 2021 2022E 2023E 2024E
Cash 1,127 2,040 2,087 2,386 2,956 Growth (%)
Accounts receivable 638 910 640 707 745 Revenue -19.2 -10.8 19.0 10.4 5.4
Inventory 498 384 520 640 673 EBITDA -29.0 -5.6 50.6 9.4 5.9
Other current assets 551 112 153 229 240 Net profit -17.8 -46.1 110.9 13.7 6.8
Total current assets 2,814 3,445 3,401 3,963 4,613 Normalized earnings -36.3 -30.3 111.9 13.7 6.8
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 32.9 29.9 35.0 35.3 35.5
equipment 5,321 5,186 5,069 5,113 5,117 EBITDA margin 14.0 14.8 18.8 18.6 18.7
Other assets 428 478 417 482 507 EBIT margin 6.5 5.3 10.5 10.8 11.0
Total assets 8,563 9,109 8,887 9,558 10,237 Normalized profit margin 7.1 5.5 9.9 10.2 10.3
Short-term loans 0 0 0 0 0 Net profit margin 9.2 5.6 9.9 10.2 10.3
Accounts payable 510 485 520 572 601 Normalized ROA 9.1 6.0 13.0 13.7 13.7
Current maturities 0 165 150 148 142 Normalize ROE 1.3 7.6 15.5 16.4 16.2
Other current liabilities 936 940 584 645 680 Normalized ROCE 10.0 6.9 16.1 17.0 17.0
Total current liabilities 1,445 1,589 1,254 1,364 1,422 Risk (x)
Long-term debt 0 134 119 104 89 D/E 0.2 0.3 0.2 0.2 0.2
Other non-current liab. 21 254 93 103 109 Net D/E 0.1 0.0 -0.1 -0.1 -0.2
Total non-current liab. 21 388 212 207 197 Net debt/EBITDA 0.3 0.7 -0.3 -0.3 -0.5
Total liabilities 1,656 1,977 1,467 1,571 1,620 Per share data (Bt)
Registered capital 375 375 375 375 375 Reported EPS 2.71 1.46 3.07 3.49 3.73
Paid up capital 375 375 375 375 375 Normalized EPS 2.08 1.45 3.07 3.49 3.73
Share premium 609 609 609 609 609 EBITDA 4.11 3.88 5.85 6.40 6.78
Legal reserve 38 38 38 38 38 Book value 18.42 19.02 19.77 21.29 22.97
Retained earnings 5,885 6,110 6,393 6,960 7,590 Dividend 1.45 0.80 1.54 1.98 2.05
Minority Interests 0 0 5 5 5 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 6,907 7,132 7,420 7,987 8,617 Valuations (x)
P/E 16.7 31.0 14.7 12.9 12.1
Norm P/E 21.7 31.2 14.7 12.9 12.1
P/BV 2.5 2.4 2.3 2.1 2.0
EV/EBITDA 11.3 12.4 7.5 6.7 6.2
Source: Company data, FSS research Dividend yield (%) 3.2 1.8 3.4 4.4 4.5
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