Stock Update

30 JULY 2024

Amanils 2Q24 ddu QoQ

moswmum?sans 2Q24 A 353 &uuIn (-23%YoY, +2%QoQ)
[ovonAmaiimsiaulavevgoqugau Gy (SSSG) i -12.0%
TUUO\) 2Q24 \figunu -6. 1%?u 1Q24 ua: 11% Tu 2Q23 WwaoIn
fMavBons:aodoan MSUULTURIWUTU Uonﬂuomsmﬂsuumun
aoa\)mﬂmsmTUsTuuuaﬂﬂouTo uas munu1uehuna\)uu QoQ
lswsuaomomsmﬂﬂsansa\) 24%-27% UT2024-25 TagAadn
fillsgnso:anav 18% 0 2024 ua: Wumo 8% uU2025 01AS
USUUS\)luumms mSlWUlUUlnsomUlla YUK Ueush
Valuation Uoouuuouwn 17.7xPE"24E ua: 12xPE'24E (KavKkn
(Suaaluijo) maunumsmUTmHa\)UsumuTuu2o24 A 5%-10%
doU fiu ROE A 10% 1s1A0FLU=Lh "So" yarmWugnu 39 un

maflsaaav YoY udddu QoQ awidodsngma

e AAQuOQUEN 4 V\Tuéjwuum (-10%YoY, +1%QoQ) Tu 2Q24 wamn
goangan lkuRWUTUlUasasalse nsidulavovgoauie
awunau (SSSG)ﬁ -12.0% U 2Q24 (MK -12%, Yayoi -11%, LCS -
7%) [NOUAU -6.1% KoL 1Q24 a: +11%YoY U 2Q23 waoinms
woduRWwudurhunatoravdovevdusinans:aadioan

e UmsUaaugns 4 enuﬂu 2Q24 Us: ﬂoudos MK 2 a1 ukau
10SeyBWa 2 e Yeus nemnswummsuusuoouqa\)lmlou MUKD
awn e du 2Q24 n\muo 702 anu (+1%YoY) IWUGuDIn 698 anun
Tu 2Q23 laganw eu du 2Q24 uuvidu MK Suki 446 a1 (sou
MK Gold ua: MK Live) Yayoi 199 a1u1 ukauoseydwa 39 anun
1as$UOKISOU 18 &nvn

« madasihisdudu (GPM) A 67.0% tu 2Q24 91 65.7% Tu 2Q23
waoindagougoaniglusiu (Dine-in) RWUTU udaaavoin 67.6%
W 1Q24 luoumﬂmsmIUsquuannouTo ua: dunudaaduoTKls
AUSUADWLTU aoonaownuswmluovsunUsummwuuuwu 69
uin/an. lugovidoulu.o.-.9. 2024 91 66 uin/an. lugovidou
u.A.-0.A. 2024 .

o Amadasrdoummidorslunmsuigua:uskisiwuduldu 58.3% u
2Q24 7 55.6% U 2Q23 WamngoauIgnanav

Aafiswudasiul 2025

o gaamknssusuomislasnmwsouduusliukadolul 2024 7n
favdonanavwiouiumsiwvduiwudu IRuldornnisaaav
vovgoaugauIlduyav uaImIshlilswradyalugoo 6M24

o 157marlsansU2024 A 1.4 WuduuIn (-18%YoY) uasnauuiu
dotlu 1.5 wuduuinul 2025 ua: 1.6 wuduuiniut2026 91n
goaugiMa310=AudD YoY dotliov

« 1571MAa3WsEN:IaawNgNEogvog 4 anundeU doudl2025
Wuduld uyolu MK 1 a1 Yayoi 1 a1 Lazikauloseydwa 2
& KSoAaUIED 1% voveanu nokua lagis1desmsiaula
KaL01NT0:U10IN MsvgguWsulsdsruomisukauoseylu
dous:inA La:mMsWuLUSUGS UOKISHIUMSITGOADMS

AVALLU=UN “Bo” makdomlsWudo HoH Tu 2H24

yaAIWugIU 39.00 UIN AUdEUds8dEAcaalbuaa (DCF) Aoy
WACC 10% lla: TG 1.0% (RguULnii 24xPE’25E k3o lnAdIAYDAI0EY
AaAUSIUOTKIS

@ @ Pi Securities @pisecurities @ support@pi.financial

MK Restaurant Group PCL

Fair price: Bt39.00

Upside (Downside):

47%

Bloomberg Ticker
Current price (Bt)
Market Cap. (Bt m)
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Agro & Food
Food & Beverage

AAAAA
Certified

Major Shareholders
Mrs. Yupin Thirakomen

Mr. Somchai Hanjitkasem
Mr. Rit Thirakomen

Mrs. Aumporn Hanjitkasem
Mr. Varakorn Hanjitkasem

Key Financial Summary

Year End Dec 2022A
Revenue (Bt m) 15,728
Net Profit (Bt m) 1,439
NP Growth (%) 999
EPS (Bt) 1.56
PER (x) 17.0
BPS (Bt) 14.9
PBV (x) 1.8
DPS (Bt) 1.40
Div. Yield (%) 5.3
ROA (%) 7.2
ROE (%) 10.5

Source: Pi Estimated
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(Bt m) 2Q23 3Q23 4Q23 1Q24 2Q24E %QoQ %YoY
Revenue 4,435 4,094 4,042 3,946 4,001 1.4 (9.8)
Cost of sales (1,521) (1,365) (1,336) (1,279) (1,320) 3.3 (13.2)
Gross profit 2,914 2,730 2,706 2,667 2,681 0.5 (8.0)
SG&A (2,468) (2,360) (2154) (2,323) (2,332 0.4 (5.5)
Other (exp)/inc 82 89 88 84 85 1.1 4.0

EBIT 529 459 640 428 434 1.3 (17.9)
Finance cost (26) (20) (26) (27) (27) 0.5 3.4

Other inc/(exp) 13 14 13 15 15 (0.3) 17.6

Earnings before taxes 515 453 627 416 422 1.3 (18.1)
Income tax (47) (60) (108) (66) (67) 21 44.7

Earnings after taxes 469 393 519 350 354 1.2 (24.4)
Equity income (4) (0) 2 (0) (0) (68.1) (97.2)
Minority interest (6) (4) (13) (3) (1) (70.0) (83.3)
Earnings from cont. operations 459 389 508 347 353 1.9 (23.1)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.

Net profit 459 389 508 347 353 1.9 (23.1)
EBITDA 1,069 941 1,141 940 949 0.9 (11.3)
Recurring EPS (Bt) 0.50 0.42 0.55 0.38 0.38 1.9 (23.1)
Reported EPS (Bt) 0.50 0.42 0.55 0.38 0.38 1.9 (23.1)
Profits (%) 2Q23 3Q23 4Q23 1Q24 2Q24E chg QoQ chg YoY
Gross margin 65.7 66.7 67.0 67.6 67.0 (0.6) 1.3

Operating margin 1.9 1.2 15.8 10.8 10.8 (0.0) (1.1)
Net margin 10.3 9.5 12.6 8.8 8.8 0.0 (1.5)

Source: Pi research, company data
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Summary financials
Balance Sheet (Bt m) 2022 2023 2024E 2025E 2026E |l Cashflow Statement (Bt m) 2022 2023 2024E 2025E 2026E
Cash & equivalents 7,779 7,865 8,061 8,734 9,419  CF from operation 3,843 3,866 3,400 4,074 4,034
Accounts receivable 121 110 133 135 137 CF from investing (1,176)  (947) (265) (285) (285)
Inventories M4 391 358 362 365  CF from financing (2,534) (2,763) (2,938) (3,117) (3,064)
Other current assets m 76 77 78 78  Net change in cash 134 156 197 672 685
Total current assets 8,426 8,441 8,630 9,309 9,999
Invest. in subs & others 2,366 2,840 2,840 2,840 2,840 Valuation 2022 2023 2024E 2025E 2026E
Fixed assets - net 5,069 5,083 4,650 4,222 3,779 EPS (Bt) 1.56 1.83 1.49 1.61 1.7
Other assets 4,040 3,983 4,052 4,107 4148 Core EPS (Bt) 1.56 1.83 1.49 1.61 1.7
Total assets 19,901 20,347 20,172 20,477 20,767 DPS (Bt) 1.40 1.60 1.40 1.50 1.55
Short-term debt - - - - - BVPS (Bt) 14.9 15.4 15.3 15.6 15.8
Accounts payable 1,449 1,646 1,405 1,437 1,450 EV per share (Bt) 18.1 18.0 17.7 17.0 16.3
Other current liabilities 1,489 1,44 1,372 1,477 1,453 PER (x) 17.0 14.5 17.7 16.5 15.5
Total current liabilities 2,938 3,087 2,777 2,914 2,903 Core PER (x) 17.0 14.5 17.7 16.5 15.5
Long-term debt - - - - - PBV (x) 1.8 1.7 1.7 1.7 1.7
Other liabilities 3198 3,065 3,278 3,234 3,305  EV/EBITDA (x) 4.3 4.1 4.4 4.0 3.7
Total liabilities 6,136 6,153 6,055 6,148 6,207 Dividend Yield (%) 5.3 6.0 5.3 5.7 5.9
Paid-up capital 921 921 921 921 921
Premium-on-share 9441 9441 9441 944 9,441
Others 12 0 0 0 O  Gross profit margin 65.3 66.1 67.3 67.3 67.4
Retained earnings 3,069 3,481 3,385 3,570 3,766  EBITDA margin 24.4 24.4 23.7 245 25.2
Non-controlling interests 322 351 370 397 431 EBIT margin 1.6 12.2 10.7 1.3 1.9
Total equity 13,765 14,194 14,117 14,330 14,559 Net profit margin 9.1 101 8.7 9.2 9.7
Total liabilities & equity 19,901 20,347 20,172 20,477 20,767 ROA 7.2 8.3 6.8 7.2 7.6
Income Statement (Bt m) 2022 2023 2024E 2025E 2026E o] 10.5 1.8 9.7 10.3 10.8
Revenue 15,728 16,661 15,828 16,031 16,221
Cost of goods sold (5.461) (5,648) (5176) (5,242) (5,288)
Gross profit 10,267 11,013 10,652 10,789 10,933 Current ratio (x) 2.9 2.7 3.1 3.2 3.4
SG&A (8,646) (9,288) (9,291) (9,329) (9,368) Quick ratio (x) 2.7 2.6 3.0 3.1 3.3
Other income / (expense) 210 313 340 350 360  Int.-bearing Debt/Equity (x) = = = = =
EBIT 1,831 2,039 1,701 1,809 1,925 Net Debt/Equity (x) (0.6) (0.6) (0.6) (0.6) (0.6)
Depreciation 1,997 1,980 1,983 2,017 2,045  Interest coverage (x) 211 21.4 15.9 16.4 17.3
EBITDA 3,838 4,063 3,749 3,923 4,087 Inventory day (days) 27 26 25 25 25
Finance costs (87) (95) (107) (110) (111)  Receivable day (days) 8 3 8 3 3
Non-other income / (expense) 39 53 60 61 62  Payable day (days) 94 100 100 100 100
Earnings before taxes (EBT) 1,784 1,996 1,654 1,760 1,875 Cash conversion cycle (days) (63) 7 72 72 (72
Income taxes (308) (280) (265) (290) (319)
Earnings after taxes (EAT) 1,476 1,716 1,389 1,470 RV Growth (%, YoY) 2022 2023 2024E 2025E 2026E
Equity income (29) 9) 5 36 55 Revenue 40.7 5.9 (5.0) 1.3 1.2
Non-controlling interests (8) (25) (19) (28) (33) EBITDA 75.3 5.9 (7.7) 4.6 4.2
Core Profit 1,439 1,682 1,375 1,478 1,578 EBIT 899.4 1.3 (16.6) 6.4 6.4
FX Gain/Loss & Extraordinary items - - - = = Core profit 998.5 16.9 (18.2) 7.5 6.8
Net profit 1,439 1,682 1,375 1,478 1,578 Net profit 998.5 16.9 (18.2) 7.5 6.8
EPS (Bt) 1.56 1.83 1.49 1.61 1.71  EPS 998.5 16.9 (18.2) 7.5 6.8

Source : Company Data, Pi Research
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai I0D)

AnALADESAMOUNSSUMSLSINING (100) (Goonuuu  Ausnunl  Deseripion  avwming
waensoomsmﬂuouaﬂomsusunoon lUEJUﬂllEiO\)YOU

[JuwanidoinmsdisosuasUssiudoyanusenoansideu o AAAAA Excellent e
TuaanokannswedukoUs:inAlng Lasaaiakannswd Bu e o o snan very Good ann
To ("USUnPaN:TsU") Wawedoansiseu: uaitlludoyany 0 - AAA cood ‘
aonunolUauisaldndvld naaisoodonaiodvidunis 60-69 AA satisfactory awats
: 50-59 A Pass Wiu

UtauadoyaluyuuovyovyAnaMEUDNdoLIASTIUMSM
AuquanonisvevusEnoan:tTou laslildiduns <50 No logo given na. na.
Us: luuwamsUQummurssomsmluummsuo\)usunoo

n:z10su oﬂn\)uToszuouama?uuoousunoon WWouluns

Us=10u dodu waansoonLEavtsuuldildumssusovdona

AMsUUGLIUKSoMsAIltuNIsyovUSENoan:ITsU tasly
dolunmsliimuuzuntumsavnulukannswguoousenoa

n:lgurSomuustnlag mﬁﬁouaﬁ\moswf)msmfgwmuov

autevlumsdiAsiAua:aadulolumsiddoyalaq NineoAu

usSUNoaN:IJuRLEaLTUNAZISOOTNYT USENKAANSWE

wig 910 (UKkisu) DlaGugurksosSusovavADIUASUADU

la:nnAovyovNad1sooavANaID

ADUKUIgUDYAMLLIUEUN

KUNYIKA : wamouununmom\)mowaauuUa\)munmLuas\Juo\mamnlwuuu KSoanavluveu: UU

IOD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose
to the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate
governance of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does
not use any non-public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is
not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever. Investors
should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this
CGR report. No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness
or accuracy of the CGR report or the information used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1gvuaUul sarmiulasisnqus:avAwolhiauadoyaaunaoumsdiasizk loglddoyatiainoascivg AldSumsingwsdoansisaus
13909UNNMSTUMUEIRUSKISUOOUSENCILY LIUS:NoULaIAWENg1IASI9aoUAIUYNADVDEIDSITASSV LdATUanusagdugunoy
gndovldegvauysal MsdiAs1Alus1evuatulidwenenudaunasguuukdnmsdiasiimodulosewuguuibuunasluasde auauu:
TogDldwauno:thiugnmssiiudesvla Fodelausiuzikard WudoAaRuyevindiAsik ousund WidudoviFudosnudenaliu
donaiotauelu Mol Unavnuua:EiEs1evmuatuinosidaonseugy1eudoudous:noudoy

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




