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Financial Summary Krungsri vs Bloomberg consensus
Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit *) @) )
Revenue (Btm) 938 1,217 1,396 1,588 1812 g consensus (Cnt) . o o
Revenue growth (%) 51.3 29.8 14.7 13.7 14.1 9 - o
EBITDA (Btm) 308 394 453 500 572 : T S
EBITDA growth (%) 78.4 27.7 15.1 10.4 143  Targetprice (B) 1000 1253 (20.2)
Profit, core (Btm) 118 178 224 263 307 2024F net profit (Btm) 224 222 0.8
Profit growth, core (%) 2,564.7 50.3 25.7 17.5 16.6 2025F net profit (Btm) 263 263 (0.0)
Profit, reported (Btm) 118 178 224 263 307
EPS, core (BY) 0.15 0.22 0.27 0.32 0.38 .
EPS growth, core (%) 2,564.7 50.3 25.7 175 16.6  Bloomberg . 20247 2025F
DPS (BY) 0.15 0.21 0.25 0.29 034 M (%) 0.91 (0.38)
P/E, core ) 81.9 54.5 29.3 25.0 214 M (%) (0-89) 0.00
P/BV, core (%) 10.5 9.9 6.3 6.0 5.6 ytd (%) 1.37 0.00
ROE (%) 13.7 18.6 22.2 24.7 27.1 Krungsri
Dividend yield (%) 13 18 31 3.6 4.2 From last report (%) 0.00 0.00
FCF yield (%) 2.6 3.3 4.5 5.2 6.8 Source: Bloomberg, Krungsri Securities
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Fig 1. Expect strong earnings growth yoy in 2Q24
Bt,m 2023 3023 4Q23 1Q24  2Q24F %YoY % QoQ 6M24F  6M23 %YoY 2024F % to 2024F
Total Revenue 302 341 322 344 374 235 8.6 718 503 426 1,414 50.7
Gross Profit 192 223 206 226 243 26.4 7.4 469 312 50.5 923 50.8
Non Core Income 4 3 5 4 5 26.1 218 9 7 29.1 18 49.1
SG&A 140 157 149 160 173 236 8.1 334 242 37.8 651 51.3
EBIT 56 69 61 70 74 335 6.7 144 76 89.0 290 49.7
EBITDA 97 112 104 113 118 21.6 4.1 231 156 48.6 453 51.1
Net Profit before Tax 54 67 59 68 72 345 7.0 140 72 94.3 280 50.0
Income tax expenses 1 13 12 13 14 35.2 7.9 28 14 932 56 49.8
Net profit (loss) before extra items 43 54 47 54 58 343 6.7 112 58 94.3 224 50.1
Net profit 43 54 47 54 58 343 6.7 112 58 94.3 224 50.1
EPS (Bt) 0.05 0.07 0.06 0.07 0.07 343 6.7 0.14 0.07 94.3 0.27 50.1
Gross Margin (%) 64.3 66.0 64.9 66.5 65.9 65.4 619 65.3
EBITDA Margin (%) 325 33.1 328 333 320 322 309 320
Operating Margin (%) 186 20.5 193 205 202 20.1 15.1 20.5
Net Profit Margin (%) 144 159 14.8 159 157 15.6 115 15.8
SG&A expenses to sales ratio (%) 47.0 46.5 471 47.2 470 46.5 48.1 46.0
Revenue (Bt,m) % YoY % QoQ % YoY
Dessert Café 263 300 274 300 327 24.4 9.1 627 428 465 1,220 51.4
Sale of goods 20 22 22 21 20 - (4.8) 41 35 17.1 89 459
Catering, Events, Pop-up 1 11 16 14 14 30.0 2.1 28 26 8.8 53 539
Franchise 5 4 5 5 4 (14.8) (14.8) 9 8 15.7 21 442
SSSG (%) 18 23 5 15 10
No.stores 39 56 59 61 61
Source: Company Data, Krungsri Securities
Fig 2. Quarterly revenue and net profit Fig 3. Continues to register double-digit SSSG
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Fig 4. Penetrating 7-Eleven network would generate incremental net profit
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Fig 5. Successful penetration of 7-Eleven network could add
3-6% to our profit forecast

2024F 2025F
Revenue (Bt,m) 63 127
- 7-Eleven BKK store 6,306 6,306
- sales per store per day (Unit) 1 1
- Avg. price (Bt/unit) 55 55
Gross profit (Bt,m) 23 46
GPM (%)* 36% 36%
SG&A expense (Bt,m) 13 25
SG&A/sales (%)™ 21% 21%
Net profit (Bt,m) 8 15
NPM (%) 12% 2%
Upside to our forecast 3% 6%

Source: Krungsri Securities

* GPM (%) including GP from 7-Eleven
*SG&A Costs - assume marketing expense is 1% of sales and SG&A Costs/Sales = 20%

(exclude rental and service staff)

Fig 6. Sensitivity Analysis

2024F
SSSG Revenue (Bt,m)  Net profit (Bt,m) EPS (Bt) Target Price
10% 1,419.0 230.6 0.28 11.0
9% 1,407.7 227.2 0.28 11.0
8% 1,396.4 223.8 0.27 10.0
5% 1,362.5 2137 0.26 10.0
3% 1,339.9 206.9 0.25 8.0

Source: Krungsri Securities

Base case assumption is 8% SSSG for 2024F and 5% for 2025F and beyond.
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Fig 7. Prospective P/E BAND Fig 8. Prospective P/BV BAND
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Fig 9. Peers comparison

Company ---Share price--- u/D Market - EPS growth - =S RB\Vi=— - ROE - DivYld
Current Target Cap 24F 25F 24F 237 24F 24F
(LCY) (LCY) (%) (USD m) (x) (x) (x) (x) (%) (%)
Restaurant
After You AU TB BUY 8.05 10.00 24 179 25.7 175 29.3 25.0 6.3 6.0 22.2 31
MK Restaurant MTB T-BUY 29.50 45.00 53 739 6.1 5.6 15.2 14.4 1.9 1.9 12.4 5.8
Zen Corporation ZENTB  NEUTRAL 6.00 8.00 33 49 (21.7) 8.7 14.6 13.4 1.2 11 8.3 3.9
Restaurant average 967 3.39 10.59 19.7 17.6 3.1 3.0 14.3 4.2
Food
Charoen Pokphand CPF TB T-BUY 23.50 22.00 (6) 5,286 266.6 15.8 18.8 16.2 0.8 0.7 4.0 2.2
KCG Corporation KCG TB BUY 9.30 12.30 32 138 21.3 135 14.2 12.6 1.8 1.6 12.8 3.7
Taokaenoi TKNTB BUY 9.80 22.00 124 369 7.1 10.3 17.2 15.6 5.9 5.8 34.9 5.8
Thai Union Group  TU TB T-BUY 14.70 17.00 16 1,718 138.6 8.1 12.1 11.2 1.1 1.0 9.4 4.1
Food average 7,512 108.4 11.9 15.6 13.9 2.4 2.3 15.3 4.0
Total average 8,479 63.4 11.4 17.4 15.5 2.7 2.6 14.9 4.1

Source: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F
Total revenue (Btm) 1,194 768 620 938 1,217 1,396 1,588 1,812
Cost of goods sold (Btm) 422 300 265 346 428 474 539 614
Gross profit (Btm) 773 468 354 592 789 923 1,049 1,198
SG&A (Btm) 490 399 348 454 575 651 731 829
Other income (Btm) 11 7 9 17 16 18 20 23
Interest expense (Btm) 0 11 11 8 7 10 9 9
Pre-tax profit (Btm) 293 64 4 147 223 280 329 383
Corporate tax (Btm) 56 9 1) 29 45 56 66 7
Equity a/c profits (Btm) 237 55 4 118 178 224 263 307
Minority interests (Btm) 0 0 0 0 0) 0 0) 0)
Core profit (Btm) 237 55 4 118 178 224 263 307
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 237 55 4 118 178 224 263 307
EBITDA (Btm) 362 212 173 308 394 453 500 572
Core EPS (Bt) 0.3 0.1 0.0 0.1 0.2 0.3 0.3 0.4
Net EPS (Bt) 0.3 0.1 0.0 0.1 0.2 0.3 0.3 0.4
DPS (Bt) 0.2 0.3 0.1 0.2 0.2 0.2 0.3 0.3
Balance Sheet

Total current assets (Btm) 328 328 332 488 560 646 759 902
Total long-term assets (Btm) 975 975 800 763 842 805 768 715
Total assets (Btm) 1,303 1,303 1,132 1,251 1,402 1,451 1,527 1,617
Total current liabilities (Btm) 188 188 165 196 246 243 260 281
Total long-term liabilities (Btm) 264 264 160 128 174 172 170 170
Total liabilities (Btm) 453 453 325 324 420 415 431 450
Paid-up capital (Btm) 82 82 82 82 82 82 82 82
Total equity (Btm) 851 851 807 927 982 1,035 1,097 1,167
Minority interest (Btm) 0 0 0 0 0 0 0 0
P (=) 1.04 1.04 0.99 1.14 1.20 1.27 1.34 1.43
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Core Profit (Btm) 237 55 4 118 178 224 263 307
Depreciation and amortization (Btm) 69 136 158 153 164 163 162 179
Operating cash flow (Btm) 337 172 107 271 350 385 434 496
Investing cash flow (Btm) (160) 181 0 (186) (148) (159) (158) (123)
Financing cash flow (Btm) (156) (293) (91) (71) (216) (181) (211) (246)
Net change in cash (Btm) 20 61 16 13 (14) 45 65 127
Key Financial Ratios

Gross margin (%) 64.7 60.9 57.2 63.2 64.8 66.1 66.1 66.1
EBITDA margin (%) 30.3 27.6 27.9 329 32.3 324 31.5 31.6
EBIT margin (%) 24.6 9.9 2.5 16.5 18.9 20.7 21.3 21.7
Net profit margin (%) 19.9 7.2 0.7 12.6 14.6 16.0 16.6 16.9
ROE (%) 26.2 6.5 0.5 13.7 18.6 22.2 24.7 27.1
ROA (%) 19.8 4.3 0.4 9.9 13.4 15.7 17.7 19.5
Net D/E (x) 0.2) 0.2) (0.2) (0.2) (0.2) (0.2) (0.3) (0.4)
Interest coverage x) 1,327.1 6.8 1.3 19.8 31.1 29.3 35.9 43.6
Payout Ratio (%) 65.4 426.4 1,100.6 103.3 96.2 90.0 90.0 90.0
Main Assumptions

After You unit 38.0 42.0 40.0 51.0 61.0 71.0 81.0 91.0
Mikka unit - 47.0 78.0 117.0 125.0 130.0 135.0 135.0
SSSG(%) (%) 8.9 (42.2) (26.9) 48.3 14.2 8.0 5.0 5.0
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Profit and Loss Statement

FY December 31 Unit 2022 3022 4Q22 1023 2023 3023 4Q23 1Q24
Total revenue (Btm) 230 246 264 264 299 338 317 340
Cost of goods sold (Btm) 83 87 98 96 107 115 111 114
Gross profit (Btm) 147 159 166 168 192 223 206 226
SG&A (Btm) 108 117 127 129 140 157 149 160
Other income (Btm) 5 2 6 4 3 3 4 3
Interest expense (Btm) 2 2 1 1 2 2 2 2
Pre-tax profit (Btm) 42 42 45 43 54 67 59 68
Corporate tax (Btm) 8 9 8 9 11 13 12 13
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0) 0) 0) 0 0) 0 0 0
Core profit (Btm) 34 34 36 34 43 54 47 54
Extra-ordinary items (Btm) 0 0 0 0 0 0 0 0
Net Profit (Btm) 34 34 36 34 43 54 47 54
EBITDA (Btm) 83 82 84 81 97 112 104 113
Core EPS (Bt) (0.49) (0.46) 0.11 (0.10) 0.02 0.02 0.28 0.45
Net EPS (Bt) (0.48) (0.60) 0.11 (0.03) 0.02 (0.06) 0.37 0.47

Balance Sheet

FY December 31

Total current assets (Btm) 400 443 488 498 413 498 560 610
Total long-term assets (Btm) 755 750 763 762 820 818 842 810
Total assets (Btm) 1,155 1,194 1,251 1,260 1,233 1,316 1,402 1,420
Total current liabilities (Btm) 166 175 196 177 192 221 246 221
Total long-term liabilities (Btm) 184 160 144 133 129 128 122 159
Total liabilities (Btm) 350 335 340 310 321 349 368 379
Paid-up capital (Btm) 82 82 82 82 82 82 82 82
Total equity (Btm) 856 890 927 961 882 936 982 1,037
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (Bt) 10.5 10.9 11.4 11.8 10.8 11.5 12.0 12.7
Cash Flow Statement

FY December 31 Unit 2022 3Q22 4Q22 1023 2023 3023 4Q23 1024
Core Profit (Btm) 34 34 36 34 43 54 47 54
Depreciation and amortization (Btm) 39 38 39 37 41 42 43 44
Operating cash flow (Btm) 68 71 86 51 80 116 102 90
Investing cash flow (Btm) 9) (58) (109) 28 4 (116) (63) 70
Financing cash flow (Btm) (16) (20) (21) (22) (147) (25) (23) (26)
Net change in cash (Btm) 43 (@) (44) 57 (62) (25) 16 133
Key Financial Ratios

FY December 31 Unit 2022 3Q22 4Q22 1023 2023 3023 4Q23 1024
Gross margin (%) 63.9 64.8 63.0 63.8 64.3 66.0 64.9 66.5
EBITDA margin (%) 36.3 33.2 32.0 30.7 325 33.1 32.8 33.3
EBIT margin (%) 19.4 17.9 17.4 16.7 18.6 20.5 19.3 20.5
Net profit margin (%) 14.9 13.6 13.7 13.0 14.4 15.9 14.8 15.9
ROE (%) 4.0 3.8 3.9 3.6 4.9 5.7 4.8 5.2
ROA (%) 3.0 2.8 2.9 2.7 3.5 4.1 3.4 3.8
Net D/E x) (0.3) (0.2) (0.2) (0.2) (0.2) (0.2) (0.2) (0.3)
Interest coverage x) 20.5 21.6 354 33.8 28.7 34.2 28.8 325
Payout Ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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SETESG RATINGS 2023 (as of 06 Movember 2023)

ADVWANC Ad AMATA BAMPU BAY BCP BGRIM BKI BPP CKP CPALL
CPAXT CPF CRC KBA MK KTB KTC M-CHAI OR PRS PTT PTTEP
PTTGC SABIMA SCC SCGEP 3TA STGET TFMAMA THCOM TISCO TQP WHA
WHALP

ACE AMATAY AP BAFS BAM BBGI BBAL BCH BCPG BOME BEM
BGC BJC BLA BRI BTS CPM DRT EA EASTW EGCO EPG
ETC FPI FPT GLOBAL GPEC GULF GUMKUL HA MR HMPRO HTC INTUCH
IRPC I¥L MAJIOR MC MFEC MINT NOBLE MY D ORI Q8P FB
PLANB PPS RATCH RE 58] AT aC SCH SCCC SGP SIRI
S1WD SMPC SPALI THAMI THMT TPBI TPIPP TPIPL TTA TTHB T
VO ¥ WICE ZEN

ADB AH AQT AR AWC CBG CEMNTEL CFREEH CK COLOR COMT
DEMCO DMT ERW HEMG 1CHI IRC TEL LH KLIMWEL MEGA MOONG
MEC MTC NDR MER NRF NYT PAP PEER PHOL Pl PM
PPP PSL aTc g SAK BCGE SELIC EHR BICT SITHAI EMNC
SMP 5Pl ETEC SLTHA SYMEX EYNTEC TCAP TFG TGH THIP THR EL
THES TOA TOG TSC TSTH TTCL TWPC LBE WA COAL
AGE ARROW BA CSC GCAP GFPT I ILM JTE KEX KKP
KEL LHFG LIT PCEGH PEH RBF SAPPE SAWAD SEEC THAMNA TPCE
TaM TWOH UPF
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CORPORATE GOVERMANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)
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25 Ak ADWVANC  AE AF AH Al AIE AlRA Al AKP AMA AMANAH
AMATA AMATAY AP APCS A5 ASLAN ASK ASP A AYUD B BAFS BAM
BAMPU BAY BERGI BBL BCH BCP BCPG BEB BEC BEYOMND BGC BGRIM B
BLA BRP BRR B5BM BTC BTS e CEN CENMTEL (CFRESH (CGH CHEWwA CHOTI
CHO Chz CMBT CH CMC COM? CRALL CRAKT CPF Pl CPL CPN P
CRC C5C DCC DELTA DEMCO DIMET DOMOME  DRT DLsIm EA EASTW ECF EGCO
EP ERG ERwW ESTAR ETC ETE FMS FPI FPT F5MART FTE GRX &C
GCAP GEL GFPT GEC =15 GP1 GPSC GSTEEL  GULF GUNKLIL  HANA HARN HENG
HMP RO HTC IcC s ] IF5 1 ILINK ILM INET INCH INSURE  INTLCH IRPC
ITEL L JAS JKEN JR ATS KASET KEANK KBS KCAR KCCAMC KCE KGEN
K&l KKP KSL KTE KTC LEE LAMNA LHFG LHK LPN LRH M MAJDR

MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MO MOONG
MSC MST MTC MTI NATION HCAP NEP HKI NOBLE NRF MNiw'R ooC OEC
OR ORl PAP PATO FB PCSGH S E] POuU P& PHOL PIMO PK PL
PLANE PLAMNET  PLAT PM FPP PPPM PPS PRS FREB PRG PRIMNC PRM PROS
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