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Financial Summary

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F
Revenue (Btm) 938 1,217 1,396 1,588 1,812
Revenue growth (%) 51.3 29.8 14.7 13.7 14.1
EBITDA (Btm) 308 394 453 500 572
EBITDA growth (%) 78.4 27.7 15.1 10.4 14.3
Profit, core (Btm) 118 178 224 263 307
Profit growth, core (%) 2,564.7 50.3 25.7 17.5 16.6
Profit, reported (Btm) 118 178 224 263 307
Profit growth, reported (%) 2,565 50 26 17 17
EPS, core (Bt) 0.15 0.22 0.27 0.32 0.38
EPS growth, core (%) 2,564.7 50.3 25.7 17.5 16.6
DPS (Bt) 0.15 0.21 0.25 0.29 0.34
P/E, core (x) 81.9 54.5 27.3 233 20.0
P/BV, core (%) 10.5 9.9 5.9 5.6 5.2
ROE (%) 13.7 18.6 22.2 24.7 27.1
Dividend yield (%) 1.3 1.8 3.3 3.9 4.5
FCF yield (%) 2.6 3.3 4.8 5.6 7.3

BUY

Target price Bt10.00 (+33.3%)

Total return upside 36.6%

Resume Coverage
10 June 2024

Price Bt7.50

Div. yield 3.3%

Sirilak KONWAI

Fundamental investment analyst on securities
+662 659 7000 ext. 5016
Sirilak.konwai@krungsrisecurities.com

Key data Unit
12M high/ low (BY) 11.1/7.5
Market cap (Btm/ USDm) 6,117/ 168
3M avg. daily turnover (Btm/ USDm) 11.8/0.3
Free float (%) 37.2
Issued shares (m shares) 816
Major shareholders: %
1) Mr. Thirapong Chansiri 6.7
2) Thai Union Group 6.6
3) Mitsubishi UFJ Morgan Stanley 5.0
Stock price performance
BY AU SET Index  (NdeX)
12 r 1,700
11 - r 1,650
11 - r 1,600
10 S F i,sso
101 W r 1,500
r 1,450
917 . M - 1,400
9 - vy H 1,350
8 ‘ L 1,300
Jun-23 Nov-23 Apr-24
Unit ytd M 3M 12Mm
Total return (%) (16.6) (17.1) (10.2) (24.7)
Total return vs SET (%)  (10.8) (13.3) (6.7) (11.7)
Krungsri vs Bloomberg consensus
Unit (G = O]
Bloomberg consensus  (Cnt.) 3 0 0
Unit KSS BB  %diff
Target price (Bt) 10.00 12.50 (20.0)
2024F net profit (Btm) 224 220 17
2025F net profit (Btm) 263 264 (0.4)
Earnings revision
Bloomberg Unit 2024F 2025F
M (%) 0.00 0.38
3M (%) (1.79) 0.38
ytd (%) 0.46 0.38
Krungsri
From last report (%) 0.00 0.00

Source: Bloomberg, Krungsri Securities

Research Division

www.krungsrisecurities.com



Krungsri Securities | After You Public Company Limited 10 June 2024

Fig 1. Quarterly revenue and net profit Fig 2. SSSG remains positive
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Fig 3. Store network by brand Fig 4. Contribution from Dine-in and Takeaways

(store) No. Store = Dine-In m Take Home
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Fig 5. Expect group revenue to grow by 14% p.a. Fig 6. Expect net profit to grow by 20% p.a.

CAGR over 2024-26F CAGR over 2024-26F
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Fig 7. Expect Thailand consumer food service Fig 8. Café & bar segment to outperform market
sector to grow by 9.8% (CAGR 2023-25F) with 15.4% growth p.a.

Thailand consumer foodservice by Type
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Fig 9. Expect AU's revenue to grow along with Fig 10. AU's SSSG has outpaced growth of
industry Thailand's food and non-alcoholic consumption
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Fig 11. Contribution from foreign customers rose Fig 12. Expect sales per store to return to pre-
to 30% of revenue in 1Q24 Covid level soon
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Fig 13. After You chain - SSSG
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Fig 15. Continued R&D efforts to develop new
products

i, B

Songkhla Salty  Pandan coconut Acai Berry Palm Sugar
Green Mangoes custard bun Kakigori Butter Bun
Restaurant
I
= I s _ .

Fig 14. Store expansion
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Fig 16. Revenue breakdown - dessert café and Fig 17. Contribution from dine-in activity to rise
drinks account for 88-89% of group revenue to 70% of group revenue vs 68% in 2023
1 Dessert Cafe and Drinks m Sales of Goods and Raw materials Dine in and Take home
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Source: Company Data, Krungsri Securities Source: Company Data, Krungsri Securities
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Fig 18. Expect revenue from Dessert Café &
Drinks to grow by 15% p.a. over 2024-26F

Fig 19. Expect revenue from Catering & Pop-up
Stores to grow by 5% p.a.
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Fig 20. Sale of goods and raw materials Fig 21. Franchise revenue
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Fig 22. Hong Kong branches
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Fig 23. Expanding to CLMV and Middle East

2023
> Sign a contract with a

partner in Phnom
Penh, Cambodia

<@

1H/2024

> Progress on new
contract with a partner
in CLMV and the
Middle East

> Open the 1* branch
in Phnom Penh,
Cambodia

First branch

(a‘ “Plans to open its first
branch in Cambodia”

Source: Company Data

Research Division
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Fig 24. Profitability

Financial Ratio (%)

Fig 25. D/E and Net D/E
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Fig 26. Key Assumptions
2019 2020 2021 2022 2023 2024F 2025F 2026F
Sales (Btm) 1,194 768 620 938 1,217 1,396 1,588 1,812
(% yoy growth) 37.1 (35.7) (219.3) 51.3 29.8 14.7 13.7 14.1
Dessert Café 1,111 700 514 787 1,065 1,220 1,401 1,620
(% yoy growth) 335 (37.0) (26.6) 53.1 35.4 14.6 14.9 15.6
Sale of goods 46 21 43 75 84 89 95 97
(% yoy growth) 84.0 (54.3) 104.8 747 11.8 6.3 6.1 2.0
Catering, Events and Pop-up 36 44 53 59 50 53 55 58
(% yoy growth) 157.1 222 205 12.1 (15.8) 5.0 5.0 5.0
Franchise 1 3 10 16 18 21 22 22
(% yoy growth) #DIV/O! 200.0 233.3 64.5 9.4 16.3 6.7 0.6
Net Profit (Btm) 237 55 4 118 178 224 263 307
(% yoy growth) 60.8 (76.6) (92.0) 2,564.7 50.3 25.7 175 16.6
EBITDA (Btm) 362 212 173 308 394 453 500 572
(% yoy growth) 52.8 (41.5) (18.4) 78.4 27.7 15.1 10.4 14.3
No. Store
After You 38 42 40 51 61 71 81 91
Mikka - 47 78 117 125 130 135 135
Luggaw - - - 5 9 14 19 24
SSSG (%) 9 (42) (27) 48 14 8 5 5
Gross margin (%) 64.7 60.9 57.2 63.2 64.8 66.1 66.1 66.1
SG&A/sales (%) 41.0 51.9 56.2 48.4 47.3 46.6 46.1 45.8
Net margin (%) 19.9 7.2 0.7 12.6 14.6 16.0 16.6 16.9

Source: Company Data, Krungsri Securities
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Fig 27. AU - strong recovery in SSSG compared to peers in the restaurant segment
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Fig 28. Gross margin vs peers Fig 29. Net margin vs peers
(%) AU M o ZEN (%) AU M e ZEN
80 30
70 ‘rM, 676 2
W AU, 657 AU, 159
60 10 M, 87
50 0 ZEN, 1.5
40 ZEN, 424 (10)
30 (20)
20 (30)
222 22 8333y ¥YILITLTLTI 222 2 2 23 33 3 A~y INITITQLS
2 gg9g9egggeggdggergdegerggdyecs 238gg9gegggeeggdggeggdeerggyes
Source: Company Data, Krungsri Securities Source: Company Data, Krungsri Securities
Fig 30. Prospective P/E BAND Fig 31. Prospective P/BV BAND
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Fig 32. Peers comparison

Company Ticker ---Share price--- u/D Market - EPS growth - e [P == - ROE - DivYld
Current Target Cap 24F 25F 24F 25F 24F 24F
(LCY) (LCY) (%)  (USD m) (x) (x) (X) (X) (%) (%)

Restaurant
After You AU TB BUY 7.50 10.00 33 168 25.7 17.5 27.3 23.3 5.9 5.6 22.2 3.3
MK Restaurant MTB T-BUY 33.00 45.00 36 795 6.1 5.6 17.0 16.1 21 21 12.4 5.2
Zen Corporation ZENTB NEUTRAL 7.05 8.00 13 58 (21.7) 8.7 17.1 15.8 1.4 1.3 8.3 3.3
Restaurant average 1,021 3.4 10.6 20.5 18.4 3.1 3.0 14.3 3.9

Food

Charoen Pokphand CPF TB T-BUY 22.80 22.00 4) 5,127 266.6 15.8 18.2 15.7 0.8 0.7 4.0 2.2
KCG Corporation KCG TB BUY 10.00 12.30 23 149 21.3 13.5 15.3 13.5 1.9 1.8 12.8 35
Taokaenoi TKN TB NA 10.30 13.55 32 389 8.7 1.0 17.5 17.4 6.0 5.6 34.6 4.7
Thai Union Group TUTB T-BUY 14.90 17.00 14 1,846 140.1 3.2 11.8 11.4 11 11 9.7 4.2
Food average 7,512 109.18 8.40 1573 1451 2.43 228 15.29 3.67
Total average 8,533 63.84 9.34 1777 16.17 2.73 259 14.86 3.78

Sources: Bloomberg, Krungsri Securities

Fig 33. 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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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 Q) 29 45 56 66 77
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

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026HF
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
BVPS (Bt) 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

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026HF
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 13 19.8 311 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

FY December 31 2020 2021 2022 2023 2024F 2025F

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

Research Division
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Profit and Loss Statement

FY December 31 Unit 2Q22 3Q22 4Q22 1Q23 2Q23 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 Unit 2022 3Q22 4Q22 1023 2023 3023 4Q23 1024
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 (7) (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 (%) 194 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 29 2.7 3.5 4.1 34 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 35.4 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)
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EMP 5Pl STEC SUTHA SYMEX SYMTEC TCAP TFG TGH THIP THR EL
TKE TOA TOG TEC TETH TTCL TWPC LBE Wh COAL
AGE ARROW BA CEC GCAP GFPT I ILM JTS KEX KKP
KEL LHF G LIT PCEGH PEH RBF SAPPE SAWAD EEEC THAMA TPCE
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 01 May 2024)
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ANTI-CORRUPTION PROGRESS INDICATOR °Is.l"ﬂ3;|‘@ ") ’5/‘1&*7‘; 01 W NAN 2567
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