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BUY

Target price Bt26.00 (+20.4%) Price Bt21.60
Total return upside 24.3%  Div. yield 3.9%

Yuwanee PROMMAPORN

Fundamental investment analyst on securities
+662 659 7000 ext 5010
Yuwanee.prommaporn@krungsrisecurities.com

Key data Unit

12M high/ low (Bt) 30.8/18.3
Market cap (Btm/ USDm) 64,881/ 1,796
3M avg. daily turnover (Btm/ USDm) 266.4/ 7.2
Free float (%) 55.4
Issued shares (m shares) 3,004
Major shareholders: %
1) Mr. Niti Osathanugrah 241
2) Mr. Pasuree Osathanugrah 3.5
3) Ms. Quesera Osathanugrah 3.1
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Financial Summar Krungsri vs Bloomberg consensus
Unit @ ® 0
Revenue (Btm) 27,266 26,062 27,878 29,272 30,735  Bioomberg consensus  (Cnt) 19 | 0
Revenue growth (%) 1.9 (4.4) 7.0 5.0 5.0 o T
EBITDA (Btm) 3,620 4,110 4,659 4,966 5199 . orce l('gt'; 2';?; 2:62 /"‘1'_:
EBITDA growth (%) (25.4) 13.5 13.3 6.6 A7 oaF net profi Bm) 283 2661 oo
Profit, core (Btm) 1,934 2,482 2,833 3,056 3,214 , : : :
Profit growth, core (%) (40.2) 23.3 18.0 7.9 51 -2025F net profit (Btm) 3,056 2883 6.0
Profit, reported (Btm) 1,949 2,402 2,833 3,056 3,214 - —
Profit growth, reported (%) (40.2) 23.3 18.0 7.9 5.1 Earnings revision
EPS, core (BY) 0.64 0.83 0.94 1.02 1.07  Bloomberg Unit 2024F 2025F
EPS growth, core (%) (40.1) 28.4 14.1 7.9 51 1M (%) 0.49 (0.35)
DPS (Bt) 0.90 0.85 0.85 0.92 0.96 3m (%) (3.64) 3.27)
P/E, core (x) 43.9 28.8 22.9 21.2 20.2 ytd (%) (12.00) (13.03)
P/BV, core (x) 4.6 4.4 3.9 3.8 3.7 Krungsri
ROE (%) 10.1 14.3 17.2 18.3 188 From last report ) 8.81 8.57
Eg;:d;r;? dyield EZ"; 83 gg 22 jg gg Source: Bloomberg, Krungsri Securities
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Fig 1. Changes in assumptions

—— New ——— ——— Prev —— —- Change (%) ——

2024F 2025F 2024F 2025F 2024F 2025F
Revenues (Bt m) 27,878 29,272 27,365 28,733 1.9 1.9
Gross margin (%) 35.5 35.8 347 35.0 0.8 0.8
SG&A to total revenues (%) 25.8 258 25.8 25.8 0.0 0.0
Core profit (Bt m) 2,833 3,056 2,604 2,815 8.8 8.6

Source: Krungsri Securities

Fig 2. Management guided for mid-single-digit sales growth in 2024F

FY2024 : Outlook and Guidance

L

Mid-single-digit revenue growth Streamlining operations for improved margins
* strengthen leadership position of core brands (%) * improve production efficiency
¢ grow rising star brands *  drive process transformation, digital technology

- * use effective channel execution matching each
targeted consumer group

* manage better working capital

Managing international businesses Progressing on sustainability agenda
* strengthen leadership positions in core markets ¢ accelerate 2025 sustainability target
* expand growth in regional market * develop 2050 carbon neutrality roadmap

* evaluate and manage risks & opportunities

i

Invest beyond organic growth

* leverage our strengths, along with the expansion
of core businesses and divestment of non-core

businesses

THE POWER TO
ENHANCE LIFE

Source: Company data,
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Fig 3. Prospective P/E band Fig 4. Prospective P/BV band
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Fig 5. Peer comparison

Ticker ---Share price--- u/D Market - EPS growth - -- ROE -- -DivYld -
Current Target Cap 24F 25F 24F 24F
(LCY) (LCY) (USD m) (%) (%) (%) (%)
Beverage
Osotspa OSP TB BUY 21.60 26.00 20 1,796 0.2 0.1 22.9 21.2 3.9 3.8 17.2 3.9
Sappe SAPPETB  BUY 103.00 125.00 21 879 0.3 0.2 23.6 19.9 7.0 5.8 32.1 21
Carabao Group CBG TB HOLD 70.00 60.00 (14) NA 0.2 0.1 31.6 28.5 57 5.3 18.7 21
Ichitan Group ICHI TB NA 18.40 21.45 17 662 89 10.2 19.9 18.0 4.2 4.3 20.8 5.5
Beverage average 3,338 143 115 245 21.9 5.2 4.8 22.2 3.4
Food
KCG Corporation KCG TB BUY 10.50 12.30 17 158 0.2 0.1 16.1 14.2 2.0 1.8 12.8 3.3
After You AU TB NA 8.85 12.50 41 200 239 174 32.8 27.9 71 6.6 221 2.6
Charoen Pokphand CPFTB T-BUY 22.00 22.00 0) 5,135 266.6 15.8 17.6 15.2 0.7 0.7 4.0 2.3
MK Restaurant Group M TB NA 34.00 42.91 26 867 1.7 7.3 18.3 17.0 2.2 2.2 12.2 5.0
Taokaenoi TKN TB NA 11.50 12.37 8 439 8.7 1.0 19.6 19.4 6.6 6.2 34.6 4.2
Thai Union Group TUTB T-BUY 15.30 17.00 11 1,861 140.1 3.2 12.1 11.7 141 1.1 9.7 41
Zen Corporation Group ZEN TB NA 6.85 8.43 23 57 (11.3) 8.5 14.6 13.4 1.4 1.3 9.5 3.6
Food average 8,717  5,082.7 8.9 18.7 17.0 3.0 2.8 15.0 3.6

Sources: Bloomberg, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 2020 2022 2023 2024F 2025F 2026F]
Total revenue (Btm) 25,610 25,583 26,762 27,266 26,062 27,878 29,272 30,735
Cost of goods sold (Btm) (16,664) (16,554) (17,527) (18,915) (17,059) (17,981) (18,792)  (19,732)
Gross profit (Btm) 8,946 9,029 9,236 8,350 9,003 9,897 10,479 11,003
SG&A (Btm) (5,688) (5,710) (6,070) (6,500) (6,769) (7,192) (7,552) (7,930)
Other income (Btm) 541 390 171 172 329 352 369 388
Interest expense (Btm) (13) (65) (96) (89) (108) (104) (84) (70)
Pre-tax profit (Btm) 3,786 3,644 3,241 1,934 2,454 2,951 3,213 3,391
Corporate tax (Btm) (718) (587) (664) (369) (431) (590) (643) (678)
Equity a/c profits (Btm) 164 225 584 359 479 494 509 524
Minority interests (Btm) 9) 67 70 10 (21) (22) (22) (23)
Core profit (Btm) 3,224 3,349 3,231 1,934 2,482 2,833 3,056 3,214
Extra-ordinary items (Btm) 85) 156 24 15 (80) 0 0 0
Net Profit (Btm) 3,259 3,504 3,255 1,949 2,402 2,833 3,056 3,214
EBITDA (Btm) 4,788 4,993 4,855 3,620 4,110 4,659 4,966 5,199
Core EPS (Bt) 1.1 1.1 1.1 0.6 0.8 0.9 1.0 1.1
Net EPS (Bt) 1.1 1.2 1.1 0.6 0.8 0.9 1.0 1.1
DPS (Bt) 1.0 1.1 1.1 0.9 0.9 0.8 0.9 1.0
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
Total current assets (Btm) 9,338 9,179 8,827 8,301 9,376 10,101 10,467 11,799
Total long-term assets (Btm) 14,986 16,676 18,314 17,853 15,026 14,543 14,028 13,456
Total assets (Btm) 24,324 25,855 27,142 26,154 24,402 24,644 24,495 25,255
Total current liabilities (Btm) 5,256 4,557 5,530 6,064 6,852 6,862 6,281 6,622
Total long-term liabilities (Btm) 1,045 1,969 1,708 1,635 1,040 1,064 1,087 1,112
Total liabilities (Btm) 6,301 6,526 7,238 7,699 7,892 7,925 7,368 7,734
Paid-up capital (Btm) 3,004 3,004 3,004 3,004 3,004 3,004 3,004 3,004
Total equity (Btm) 18,023 19,329 19,904 18,455 16,510 16,719 17,127 17,521
Minority interest (Btm) 152 105 19 9) 184 186 189 191
BVPS (Bt) 5.9 6.4 6.6 6.1 5.4 5.5 5.6 5.8
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Core Profit (Btm) 3,224 3,349 3,231 1,934 2,482 2,833 3,056 3,214
Depreciation and amortization (Btm) (989) (1,285) (1,518) (1,598) (1,548) (1,603) (1,670) (1,738)
Operating cash flow (Btm) 3,720 3,498 4,181 3,205 3,338 3,800 4,108 4,289
Investing cash flow (Btm) (6,122) (3,091) (3,512) (2,619) 449 (939) (1,481) (567)
Financing cash flow (Btm) (1,466) (996) (1,706) (1,993) (3,534) (2,646) (2,670) (2,842)
Net change in cash (Btm) (3,868) (588) (1,037) (1,407) 253 214 (44) 880

Key Financial Ratios

FY December 31 2023 2024F 2025F 2026F]
Gross margin (%) 34.9 35.3 34.5 30.6 345 35.5 35.8 35.8
EBITDA margin (%) 18.3 19.2 18.0 13.2 15.6 16.5 16.8 16.7
EBIT margin (%) 14.8 14.5 12.5 7.4 9.8 11.0 11.3 11.3
Net profit margin (%) 12.6 13.1 12.1 71 9.5 10.2 10.4 10.5
ROE (%) 17.9 18.1 16.5 10.1 14.3 17.2 18.3 18.8
ROA (%) 13.5 13.3 12.2 7.3 9.8 11.6 12.4 12.9
Net D/E (x) 0.1 0.2 0.2 0.1 0.2 0.2 0.1 0.1
Interest coverage (x) 77.2 96.1 43.8 29.1 23.3 26.5 33.8 43.9
Payout Ratio (%) 92.2 94.3 101.5 138.7 106.3 90.0 90.0 90.0

Main Assumptions

FY December 31 2023 2024F 2025F 2026F]
Total sales (Bt m) Btm 25610 25583 26,762 27,266 26,062 27,878 29272 30,735
Beverages (Bt m) Btm 21,473 22332 22,709 22,020 21,130 22,820 23,961 25,159
Personal care (Bt m) Btm 2,656 2,922 2,102 2,451 2,486 2,685 2,819 2,960
Others (Bt m) (%) 1,482 1,541 1,951 2,795 2,446 2,373 2,491 2,616
Gross margin (%) (%) 34.9 35.3 34.5 30.6 34.5 35.5 35.8 35.8

Research Division 4
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Financial statement

Profit and Loss Statement

FY December 31 Unit plery 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
Total revenue (Btm) 7,183 6,178 6,432 6,545 6,709 6,277 6,530 7,260
Cost of goods sold (Btm) (4,940) (4,367) (4,509) (4,360) (4,428) (4,058) (4,213) (4,613)
Gross profit (Btm) 2,244 1,811 1,924 2,186 2,281 2,220 2,317 2,647
SG&A (Btm) (1,650) (1,631) (1,638) (1,703) (1,661) (1,624) (1,782) (1,797)
Other income (Btm) 78 53 38 41 58 37 32 (21)
Interest expense (Btm) (21) (23) (24) (24) (24) (26) (34) (29)
Pre-tax profit (Btm) 651 210 300 500 654 607 533 800
Corporate tax (Btm) (134) (70) (15) (54) (110) (96) (171) (82)
Equity a/c profits (Btm) 90 78 62 345 13 51 71 68
Minority interests (Btm) (4) 25 (11) (13) 9) 1 0 (87)
Core profit (Btm) 604 244 337 778 549 562 593 828
Extra-ordinary items (Btm) 0 0 0 0 0 80 (160) 0
Net Profit (Btm) 604 244 337 778 549 642 433 828
EBITDA (Btm) 1,074 614 704 908 1,052 1,042 1,108 1,267
Core EPS (Bt) 0.20 0.08 0.11 0.26 0.18 0.19 0.20 0.28
Net EPS (Bt) 0.20 0.08 0.11 0.26 0.18 0.21 0.14 0.28
DPS (Bt) 0.45 0.45 0.00 0.00 0.40 0.45 0.00 0.00
Balance Sheet

FY December 31 Unit piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
Total current assets (Btm) 8,963 7,789 8,301 8,893 10,672 9,671 9,376 9,856
Total long-term assets (Btm) 18,374 17,928 17,853 17,799 15,165 15,245 15,026 15,082
Total assets (Btm) 27,337 25,717 26,154 26,693 25,837 24,917 24,402 24,938
Total current liabilities (Btm) 6,386 6,132 6,064 5,822 7,923 7,614 6,852 6,451
Total long-term liabilities (Btm) 1,663 1,589 1,635 1,581 1,192 1,153 1,040 990
Total liabilities (Btm) 8,050 7,720 7,699 7,403 9,115 8,767 7,892 7,441
Paid-up capital (Btm) 3,004 3,004 3,004 3,004 3,004 3,004 3,004 3,004
Total equity (Btm) 19,287 17,997 18,455 19,290 16,722 16,150 16,510 17,498
Minority interest (Btm) 26 (7) 9) 3 171 185 184 234
BVPS (Bt) 5.30 4.55 4.60 4.79 5.34 5.53 5.41 3.48
Cash Flow Statement

FY December 31 Unit piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
Core Profit (Btm) 604 244 337 778 549 562 593 828
Depreciation and amortization (Btm) 402 381 380 384 374 409 381 358
Operating cash flow (Btm) (259) 262 297 150 150 150 150 150
Investing cash flow (Btm) (207) 103 (272) (25) (104) (437) (164) (350)
Financing cash flow (Btm) (1,653) (895) (115) 11 1,543 (571) (603) 147
Net change in cash (Btm) (2,118) (530) (91) 136 1,590 (857) (616) (53)
Key Financial Ratios

FY December 31 Unit plery 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
Gross margin (%) 31.2 29.3 29.9 33.4 34.0 35.4 35.5 36.5
EBITDA margin (%) 15.0 9.9 10.9 13.9 15.7 16.6 17.0 17.5
EBIT margin (%) 9.4 3.8 5.0 8.0 10.1 11.4 9.9 12.5
Net profit margin (%) 8.4 3.9 5.2 11.9 8.2 10.2 6.6 11.4
ROE (%) 121 5.2 7.4 16.5 12.2 15.6 10.6 19.5
ROA (%) 8.5 3.7 5.2 11.8 8.4 10.1 7.0 13.4
Net D/E (x) (0.0) 0.2 0.2 0.1 (0.5) 0.2 0.2 (0.0)
Interest coverage (x) 36.0 20.6 11.9 17.7 25.2 26.2 22.6 26.0
Payout Ratio (%) 1.3 1.7 0.0 0.0 1.3 1.5 0.0 0.0
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SETESG RATINGS 2023 {os of 06 November2023)

ADVANC Al AMATA BANPL BAY BCP BGSRIM BEI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI R PRS PTT PTTEP
PTTGC SABINA SCC SCGEP ETA ETGT TFMAMA THCOM TIECO TQP WHA
WHALIP
ACE AMATAY AP BAFS BAM BBGI BAL BCH BCPG BOMS BEM
BGC BlC BLA BRI BTS CPM DRT EA EASTIN EGCO EPG
ETC FPI1 FPT GLOBAL GPEC GLILF GLIMNKLIL Ha MA HMPRO HTC INTUCH
IRPC I¥L MAJIOR MC MFEC MINT NOBLE Ny D +14]] QsP PB
PLAMB PPE RATCH RS 58] SAT sC SCHB SCCC 5GP SIRI
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ANTI-CORRUPTION PROGRESS INDICATOR ﬂT’as;I.ﬂ mffuﬁ 01 WeHNIAN 2567
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MALEE MATCH MBAX MBK MC MCOT META MFC MFEC MILL MINT MONO MOONG
MsC MST MTC MTI NATION NCAP NEP NKI1 NOBLE NRF NWR occ OGC
OR ORI PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM PROS
PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QLT
QTC RABBIT RATCH RML RS RWI S&J SAAM SABINA SAK SAPPE SAT SC
SCccC SCCcC SCG SCGP SCM SCN SEAOIL SE-ED SELIC SENA SGC SGP SIRI
SITHAI SKR SMIT SMK SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC
SRICHA SSF SSP SSsC SST STA STGT STOWER SUSCO Ssvi SYMC SYNTEC TAE
TAKUNI TASCO TCAP TCMC TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE
THREL TIDLOR TIPCO TISCO TKS TKT TMD TMILL T™MT TNITY TNL TNP TNR
TOG TOP TOPP TPA TPCS TRT TRU TSC TSI TSTE TSTH TTA TTB
TTCL TU TVDH TVO TWPC UBE uBIS UEC UKEM UOBKH uv VCOM VGl
VIH WACOAL WHA WHAUP WICE WIIK X0 YUASA ZEN ZIGA
LAARAUNTHDS
ACE ADB ALT AMC ASW BLAND BTG BYD CAZ CBG cv DEXON DMT
EKH FSX GLOBAL  GREEN ICN IHL ITC J JMART JMT LEO LH MENA
MITSIB MODERN NER NEX osP PEER PLUS POLY PQs PRIME PROEN PRTR RBF
RT SA SANKO SCB SENX SFLEX SIS SKE SM SVOA TBN TEGH TIPH
TKN TPAC TPLAS TQM TRUE wW WPH XPG
sea (Level) NaN13UITLaN
liFunnsiuses ﬂmmmﬂﬁmﬁuﬁqmiﬁﬂﬂﬂﬁﬂﬁimﬁﬁmm'm_lmummmuﬁqmﬁmwmmmzmumiﬁ'\mm@mﬂmzﬂﬁmm?
(Certified) prvaaeLviedaaLingdi n.a.n. Weeudiuten nisldfunisuseaiusninuuesaanfsesniaenaulnelunis
FaGNUYAT6 vseldrihunanmaseielinudesiueshaiudaszanmiasguneuen
Uszmiaaunsual nauansiTuRsmugaiulpanislsznaannaunidniduuaiinfuR (Collective Action Coalition) 784
(Declared) mawngulnglunssesugnase

mnﬂmmemsﬂinﬁuﬁ’nﬁ?gﬁmmwﬁuuﬁhmiﬂmﬁ“umiﬁmwﬁmi‘mﬁumm@?mﬂm‘?ﬂﬁu (Anti-Corruption Progress Indicators) 48413%M
annzifenlunanavdnnsnduiaszmalnededmintanaoiunerian®  dunissifiuntsmanliunauasmsumiamn a g mil
igmannzfousasdninguanznssunsiiunanninduazaaisuanning  Inananislsziudsnaissesantiulneawmel ﬂﬂﬁﬂﬁﬂﬂg‘@ﬁlﬁﬁl
anusEnaemsdnumaiiimaanadouldey luuuusadayaieninlszidu. Anti-Corruption Zdl@gsdsdayaunannuuuugnsmaniadaya
UszanT (uuu 56-1) Teutszand) (kuy 56-2) vaeluenansuasiemaauiinerdeneasimaanzidewiy  udausnsd dudu wanns
ﬂmﬁuﬁqnmﬁqLﬂumiﬁﬁmualuuummmmﬁu%ﬂﬁmﬁqLﬂuumm@mﬂu@n TneflidunsdssiflunsUfuFeesBmnaanadoulunain
winmiwgusialsznelng wasdldddayaneluieninlssiu

P a o = a o o N T a & = Y o o
Wasanuanisdsziduaananaduinesnanislssidy o Quwu?qﬂﬂluuﬂﬂq?ﬂﬁ‘zLNuLunu PNUU N@ﬂq?ﬂ?:ﬁﬂuqngqLﬂ@ﬂuLLﬂ@\ﬂﬂnqﬂM@\i'}u
o 4 oA g I R | X LA s o o o A o o A e o A o > P
ANNAN 'VI?@LN@“}J@H@WLﬂﬁlqaﬂﬂﬂﬂﬂqﬂﬂ@ﬁu%ﬂ@\i VNU UTBNUANNINE NINAT ANA (NWTU) Nllﬂ?_lu?_lu AIIADL UTBILIIAINNYNABIATUNIU

aasnani1slsziiusInatausiacnele

WIARINNN https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer

Research Division 9



