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12mth price target (THB) 13.00
Current price (13/03/2024) 9.10
Upside/Downside 42.86%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 815
Market capitalization: (THB bn) 7.4
(USDbn) 0.2
Avg. Daily Turnover: (THBm) 9
(Usbm) 0
Foreign Limit/Actual (%) 25/4
Free Float: (%) 37
NVDR: (%) 1
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Source: Bloomberg Finance LP

Performance (%) im 3m 12m
AU 2.8 1.1 -16.5
SET -0.9 7.1 -23.6
Major Shareholders %
MISS Gulapat Kanokwatanawan 27.79
Mr.Maetup T.Suwan 25.35
BTS GROUP HOLDINGS PLC. 5.29
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Forecasts and ratios

Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 620 938 1,217 1,530 1,830
EBITDA (THBm) 173 308 394 451 522
Net profit (THBm) 4 118 178 215 263
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.01 0.15 0.22 0.26 0.32
EPS (% YoY) -97.0 2,564.7 50.3 20.9 22.0
EPS vs Cons (%) nm nm nm nm nm

PER (X) 1,922.7 70.5 41.7 34.5 28.3
Yield (%) 0.7 1.6 1.9 2.3 2.8
P/BV (X) 9.2 8.0 7.6 7.0 6.5
EV/EBITDA (X) 47.4 26.0 17.9 15.5 13.2
ROE (%) 0.6 15.0 22.5 27.2 33.2

Source: Company data, TISCO estimates
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Branch Expansion Concept and Pop-up Stores

In 2023, The company opened 4 concept pop-up stores, specifically in tourist
places, featuring a new special menu based on local ingredients

After You Farm House After You Tea House

Michwinter Restaurant Whao S8 i restaueant
« o

Product Innovation for Modern Trade Channels

» The company plans to launch new products through new distribution
channels especially modern trade channels to xpand 10 a new customer
base

» In 2024, The company will continuously develop new dine-in and take-
home products to improve customer experience

. B &

Songkhia Salty  Pandancoconut  AcaiBery  Paim Sugar
GreenMangoes  custard bun Kak»gon Butter Bun
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New Product Tailored for OEM Customer

» The company » The company aims 1o enhance OEM customer base by offering new
new products that captivate and delight customers products tadored
Total Current Branches = o

60 branches 72-74 branches - Customers ¥ cmoman ” Customer
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e AU Expansion Branch in Hong Kong Expansion Branch in CLMV and the Middle East
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First branch

f “Plans to open its first
O branch in Cambodia™

G24, 25 Lee Tung St, Wan Chal

Shop GOOS Airside, 2 Concorde
Rd, Kai Tak, Hongkong

Phnom Penh

Food Exhibition Online Marketing Content Membership Program

After You offers a membership

« After
Vou Application " '
Benefits

» Punpro x Goods market
» The World In One Bite

» Knock Knock Market
» BTS Exhibition “B#VERSE"
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