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‘ 12mth price target (THB) 13.00
Current price (10/08/2023) 10.30
Upside/Downside 26.21%
CG rating 3
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 815
Market capitalization: (THB bn) 8.4

(USDbn) 0.2
Avg. Daily Turnover: (THBm) 26
(USDm) 0
Foreign Limit/Actual (%) 25/4
Free Float: (%) 37
NVDR: (%) 1

Share price / rel. to SET

-8-AU

Source: Bloomberg Finance LP

SET Rebased

Performance (%) im 3m 12m
AU 5.1 -3.7 5.1
SET 0.5 -8.9 -25.5
Major Shareholders %
MISS Gulapat Kanokwatanawan 27.79
Mr.Maetup T.Suwan 25.35
BTS GROUP HOLDINGS PLC. 7.39
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‘ Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 620 938 1,211 1,523 1,857
EBITDA (THBm) 173 308 365 437 508
Net profit (THBm) 4 118 155 199 248
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.01 0.15 0.19 0.24 0.30
EPS (% YoY) -97.0 2,564.7 30.6 28.6 24.5
EPS vs Cons (%) nm nm (7.5) (15.9) (10.7)

PER (X) 1,922.7 70.5 54.3 423 33.9
Yield (%) 0.6 15 1.5 1.9 2.4
P/BV (X) 10.4 9.1 8.8 8.1 7.5
EV/EBITDA (X) 47.4 26.0 22.0 18.1 15.4
ROE (%) 0.6 15.0 19.6 25.1 313

Source: Company data, TISCO estimates



TISC0

Securities

Company note | AU
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Bt,m 2Q23 2Q22 %YoY 1Q23 %QoQ  vs.2Q23F estimate 6M23 6M22 %YoY 2023F 2022 %YoY
Total Revenue 302 235 28.6 268 12.7 300 0.9 571 436 30.9 1,228 954 28.6
Gross Profit 192 147 30.6 168 14.1 188 23 360 267 35.1 776 592 31.0
Non Core Income 4 5 (24.2) 4 (14.7) 4 (1.0) 8 8 3.6 17 17 (1.0)
SG&A 140 108 30.4 129 8.9 142 (1.0) 269 210 28.4 592 454 303
EBIT 56 45 24.8 44 26.5 50 114 100 65 53.0 200 155 29.3
EBITDA 97 83 16.2 81 19.9 90 7.8 178 142 25.1 365 308 18.3
Net Profit before Tax 54 a2 26.7 a3 25.8 48 11.3 96 61 59.0 193 147 314
Income tax expenses 11 8 31.8 9 24.7 10 10.7 19 12 62.8 39 29 343
Net profit (loss) before extraitems 43 34 25.5 34 26.1 39 11.5 77 49 58.0 155 118 30.6
Net profit 43 34 25.5 34 26.1 39 11.5 77 49 58.0 155 118 30.6
EPS (Bt) 0.05 0.04 25.5 0.04 26.1 0.05 11.5 0.09 0.06 58.0 0.19 0.15 30.6
Gross Margin (%) 64.3 63.9 63.8 63.5 63.2 61.2 64.0 63.2

EBITDA Margin (%) 325 36.3 30.7 30.4 31.2 32.6 30.1 32.9

Operating Margin (%) 18.6 19.4 16.7 16.9 17.5 14.9 16.6 16.5

Net Profit Margin (%) 14.4 14.9 13.0 13.1 13.5 11.2 12.8 12.6
SG&Aexpenses to sales ratio (%) 47.0 46.7 48.8 47.9 47.1 48.1 48.9 48.4

Revenue (Bt,m) % YoY % QoQ % Diff % YoY
Dessert Café 263 193 36.3 228 15.4 252.0 4.4 1,023 787 30.0
Sale of goods 20 18 11.1 20 - 235 (15.0) 98 75 30.2
Catering, Events, Pop-up 11 15 (26.7) 11 - 12.0 (8.3) 59 59 -
Franchise 5 4 25.0 5 - 4.2 17.7 18 16 7.5
No. Store

After You 55 43 53 56 61.0 51.0

Mikka 127 96 122 127 137.0 117.0

SSSG (%) 17.7 69.80 20.50 10.00 8.0 48.3

Source: AU, TISCO Research

11 August 2023



