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Assumptions

Actual

Forecast

% Growth

2021 2022E m 2024E 2022E 2023E 2024E

Ethnic Food
% to Sales
Plant Based Food
% to Sales
E-Commerce
% to Sales
Total Sale (mb)
% Gross Margin
SG&A Expense (mb)
% SG&A to Sale
Profit Sharing
Net Profit (mb)
% Margin
Norm Profit (mb)
% Margin

Source: FSS Research

1,623
77.3
64
3.0
384
18.3
2,100
38.9
632
30.1
-53
221
10.5
166
7.9

1,866
76.4
77
3.1
499
20.4
2,443
41.5
745
30.5
37
269
11.0
326
13.4

2,099
75.1
96
3.4
599
21.4
2,795
41.8
852
30.5
42
318
11.4
375
13.4

2,278
74.7
113
3.7
659
21.6
3,050
42.0
930
30.5
46
346
11.3
402
13.2

15.0
-0.9
20.0
0.1
30.0
2.1
16.3
2.6
17.9
0.4
nm
22.0
0.5
96.9
5.5

12.5
-1.3
25.0
0.3
20.0
1.0
14.4
0.3
14.4
0.0
13.5
17.9
0.4
14.8
0.0

-0.4
18.0
0.3
10.0
0.2
9.1
0.2
9.2
0.0
9.5
8.8
-0.1
7.4
-0.2
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 1,408 2,100 2,442 2,795 3,050 Net profit 124 221 269 318 346
Cost of sales 974 1,284 1,429 1,627 1,769 Deprec. & amortization 90 157 207 257 307
Gross profit 434 817 1,014 1,168 1,281 Change in working capital -188 -278 -37 -53 -38
SG&A 257 632 745 852 930 Other adjustments 93 56 -36 -41 -43
Operating profit 177 184 269 316 351 Cash flow from operations 119 154 403 480 571
Other income 36 83 85 98 107 Capital expenditure -365 -189 -500 -500 -500
EBIT 213 267 354 414 458 Others -227 -736 276 30 53
EBITDA 303 424 561 670 764 Cash flow from investing -469 -975 -224 -470 -447
Interest charge 46 64 62 68 71 Free cash flow -350 -821 179 10 124
Tax on income 27 72 59 70 86 Net borrowings -748 237 -22 -36 -27
Earnings after tax 140 132 233 276 300 Equity capital raised 1,299 121 0 0 0
Minority interest 0 -1 0 0 0 Dividends paid 0 -6 -108 -127 -138
Normalized earnings 212 166 326 375 403 Others -128 516 240 81 59
Extraordinary items -88 55 -57 -57 -57 Cash flow from financing 423 868 110 -82 -106
Net profit 124 221 269 318 346 Net change in cash 82 85 289 -72 17
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 224 309 598 527 544 Growth (%)
Accounts receivable 284 498 428 490 535 Revenue 26.8 491 16.3 14.4 9.1
Inventory 188 197 235 267 291 EBITDA 53.3 40.0 32.2 19.5 14.0
Other current assets 25 277 294 300 303 Net profit 205.2 77.5 22.0 17.9 8.8
Total current assets 722 1,282 1,556 1,584 1,673 Normalized earnings 59.7 -21.8 96.9 14.8 7.4
Investments 304 601 440 503 549 Profitability (%)
Plant, property & Gross profit margin 30.8 38.9 41.5 41.8 42.0
equipment 637 599 892 1,136 1,329 EBITDA margin 21.5 20.2 23.0 24.0 25.0
Other assets 1,695 2,181 2,103 2,051 1,998 EBIT margin 15.1 12.7 14.5 14.8 15.0
Total assets 3,358 4,662 4,991 5,274 5,550 Normalized profit margin 15.1 7.9 13.4 13.4 13.2
Short-term loans 143 140 158 162 175 Net profit margin 8.8 10.5 11.0 11.4 11.3
Accounts payable 202 315 274 312 339 Normalized ROA 6.3 3.6 6.5 7.1 7.3
Current maturities 67 40 40 40 40 Normalize ROE 8.2 5.9 11.0 11.8 11.9
Other current liabilities 37 72 61 70 76 Normalized ROCE 7.3 6.5 7.9 8.8 9.3
Total current liabilities 449 567 533 584 631 Risk (x)
Long-term debt 5 920 880 840 800 D/E 0.3 0.6 0.7 0.7 0.6
Other non-current liab. 329 322 562 643 702 Net D/E 0.2 0.5 0.5 0.5 0.5
Total non-current liab. 335 1,242 1,442 1,483 1,502 Net debt/EBITDA 1.8 3.5 2.5 2.3 2.1
Total liabilities 784 1,809 1,975 2,067 2,132 Per share data (Bt)
Registered capital 1,421 1,485 1,485 1,485 1,485 Reported EPS 0.11 0.16 0.19 0.22 0.24
Paid up capital 1,356 1,418 1,418 1,418 1,418 Normalized EPS 0.16 0.12 0.23 0.26 0.28
Share premium 1,165 1,225 1,225 1,225 1,225 EBITDA 0.22 0.30 0.40 0.47 0.54
Legal reserve 30 41 41 41 41 Book value 1.90 1.90 2.00 2.13 2.27
Retained earnings 23 131 293 484 691 Dividend 0.04 0.04 0.08 0.09 0.10
Minority Interests 0 38 39 39 42 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 2,574 2,853 3,015 3,207 3,417 Valuations (x)
P/E 62.7 44.3 36.3 30.8 28.3
Norm P/E 44.1 59.0 30.0 26.1 24.3
P/BV 3.6 3.6 3.4 3.2 3.0
EV/EBITDA 32.7 26.6 19.9 16.9 14.9
Source: Company data, FSS research Dividend yield (%) 0.6 0.6 1.1 1.3 1.4
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