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Fair price: Bt60.00
Upside (Downside): 24%

Key Statistics

Bloomberg Ticker MTB
Current price (Bt) 48.50
Market Cap. (Bt m) 44,202
Shares issued (mn) 921

Par value (Bt) 1.00

52 Week high/low (Bt) 61.5/44.8
Foreign limit/ actual (%) 49/3.57
NVDR Shareholders (%) 1.9

Free float (%) 36.2
Number of retail holders 11,336
Dividend policy (%) 50

Industry Agro & Food
Sector Food & Beverage
2022 CG Rate AAAA
Thai CAC Certified
Mrs. Yupin Thirakomen 19.8

Mr. Somchai Hanjitkasem 16.0

Mr. Rit Thirakomen 13.4

Mrs. Aumporn Hanjitkasem 9.0

Mr. Varakorn Hanjitkasem 4.5

Key Financial Summary

Year End Dec 2021A 2022A 2023E 2024E
Revenue (Bt m) 11,182 15,728 17,249 18,362
Net Profit (Bt m) 131 1,439 1,651 2,165
NP Growth (%) (86) 999 15 31
EPS (Bt) 0.14 1.56 1.79 2.35
PER (x) 341.0 31.0 271 20.6
BPS (Bt) 14.7 14.9 15.4 16.2
PBV (x) 3.3 32 3.2 3.0
DPS (Bt) 0.80 1.40 1.62 212
Div. Yield (%) 1.6 2.9 3.3 4.4
ROA (%) 0.7 7.2 8.1 10.2
ROE (%) 1.0 10.5 n.7 14.6

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556
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Laem Charoen Thai Seafood in Kuala Lumpur, Malaysia

LAEM CHAROEN THAI SE41:00n

Source: MK restaurant group
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Result summary
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(Bt m) 2Q22 3Q22 4Q22 1Q23 2Q23 %Qo0Q %YoY
Revenue 4,016 4,067 4149 4,089 4,435 8.5 10.4
Cost of sales (1,394) (1,413) (1,450) (1,426) (1,521) 6.6 9.1
Gross profit 2,623 2,654 2,699 2,663 2,914 9.5 1.1
SG&A (2118)  (2182) (2,337) (2,306) (2,468) 7.0 16.5
Other (exp)/inc 1 44 68 55 82 49.8 98.8
EBIT 546 515 430 i 529 28.6 (3.2)
Finance cost (21) (21) (23) (23) (26) 13.4 26.2
Other inc/(exp) 9 12 12 13 13 (2.9) 46.8
Earnings before taxes 534 505 419 401 515 28.4 (3.5)
Income tax (89) (86) (82) (65) (47) (28.4) (47.4)
Earnings after taxes 445 419 337 336 469 39.4 5.2
Equity income (4) (7) (9) (7) (4) (49.4) (19.2)
Minority interest (2) (4) (7) (3) (6) 95.4 296.3
Earnings from cont. operations 439 408 321 326 459 40.8 4.5
Forex gain/(loss) & unusual items N.A. N.A.
Net profit 439 408 321 326 459 40.8 4.5
EBITDA 1,044 1,029 937 912 1,069 17.2 2.4
Recurring EPS (Bt) 0.48 0.44 0.35 0.35 0.50 40.8 4.5
Reported EPS (Bt) 0.48 0.44 0.35 0.35 0.50 40.8 4.5
Profits (%) 2Q22 3Q22 4Q22 1Q23 2Q23 chg QoQ chg YoY
Gross margin 65.3 65.2 65.0 65.1 65.7 0.6 0.4
Operating margin 13.6 12.7 10.4 10.1 11.9 1.9 (1.7)
Net margin 10.9 10.0 7.7 8.0 10.3 2.4 (0.6)

Quarterly revenue & net margin

Bt m
5000

4000
3000
2000
1000

Q19
1Q20
Q20
Q20
20

3
. MK

g
m <
Il Yayoi

1Q21
2Q21
3Q21

4Q21
1Q22

Q22
Q22

N

3
4Q22

Source: Pi research, company data

1Q23
2Q23

BN LCS M Others ——Net margin (%)

© D O 0O G O riseccurities @ www.pi.financial ( 02-2057000 dheanMmFuwus 02-2057111




i Stock Update

Quarterly SSSG (%) Quarterly number of stores
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Monthly swine price Monthly broiler price
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Festive menu should help boosting revenue in 3Q23

Source: MK restaurant, Yayoi restaurant
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