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mislasura 3/23 aa01n SG&A Rgoiu

lasuia 3 1W0ugovkiluveving Fvdatdusov low season
dksussioduois dowalkrislasua 3/23 oonuii 389
auuin (-5%YoY, -15%QoQ) doandovAuUs:UIeUNISUDVIST
LcichndA Bloomberg consensus A1Q 5% flsiaaav YoY ua:
QoQ TakauroInATEoNaMsuIg1a:USKIs (SG&A) Rgodu
d@msSumsidulavevgaauigaudu (SSSG) luldou a.a. 2023
wandudaau 4% YoY (MK 7 -4%, Yayoi A -1%, la:llkaulosey
3Wa (LCS) A 10%) uonAumsusIinARdoulala:MsuyLIUTU
oamaonwonna\)uu 1S1A1Q31 SSSG o:wantluuonul 2024
KyuoALIasMSNS:AUAASY 1BU 1BuddNa 10,000 uln uas E-
Refund 1$13vA0FALLELN "So" yaAWugnu 60.00 UIN

mislilulolulasuva 3/23

1 fhisgndvoa 9 i@eousgf 1.2 Wuduuin (+5%YoY) Aaidu 71% de
Ussneumsriod 2023 yovis)

1 swidlasuna 3/23 WU 4.1 Wuduuin (+1%YoY, -8%QoQ), Kuu
211 SSSG AU2A 1% YoY (MK A +1%YoY, Yayoi Nsvbdd YoY, LCS A
+5%YoY) Wyow 12 @ounsuuwusinstalkusnisiu 12 an
duitdovoinnisUausulsoAugnmsmiiaznaviufisouteluuvaiu
Jrusuanvigovlalasuia 3/23 ogi 698 a1 (-2%YoY) aaon
710 anunlulasuna 3/22 Us:noudog MK Suki 448 a1 (SouU MK
Gold ua: MK Live), Yayoi 194 a1u1, $1u91KIsn:la 36 a1l uas
$1U9IKISBU 9 20 & .

1 Sasilsdudu (GPM) USUwuLOU 66.7% Tulasuia 3/23 91n
65.2% lulaswna 3/22 ua: 65.7% lulasuna 2/23 Tanwmaoindunu
oss1MskaniuSuanava:nsusSusimMuigdou A.w. 2023
s:AU 4% s1Atlokyaaavilu 68 uin/nn. tulasula 3/23
(-34%Y0Y, -14%QoQ) uasimindonaaavidu 36 uin/an. lulas
na 3/23 (-13%YoY, -6%QoQ)

1 SG&A dogoaunausuwullu 57.6% Tulasuna 3/23 91A 53.7% u
lasula 3/22 ua: 55.6% lulasuia 2/23 Fulliovoinnisdie
WaaouLNUWINVIUARZYIU

AaAlsWudd YoY ua: QoQ lulasuia 4/23

1 sudekyaaavidu 60 uin/An. (-42%YoY) ludau a.A. 2023
a: -12% MoM 91 68 uIn/AA. WLdou A.9. 2023 1S1FVA1QN
GPM 9:0¢j 66.5% lulasuna 4/23 91 65.2% TuTmsma 4/23

1 SSSG uidou . A. 2023 wanud@oau 4% YoY (MK A -4%, Yayoi
A -1%, wa: LCS A -10%) uenthmmﬂmua\)UﬂouﬁU:’Summwu 23U
uldou a.n. 2022 ToaUﬂmuaoaoomaswou?uaomunqoaou
heyo:gondngoau1gsIgdulugovsusssual 1S1A1031 SSSG o:
Wudoluldou w.g. - 5.A. 2023 KUUDINTIUSUANAINGU
UnnioviRgoRwudodu

wuzth "do" marisnauunla

uaﬂ'wﬁumu 60.00 UNn AUDfuADgd8AQaalbuaa (DCF) (WACC
10%, TG 1.5%) 8V 25.4xPE'24E Hseﬂnama\)mlaaanauswummsfna
AUzt uazyaAmwWuguyovisia: nouuuoTuumsWumouoostYuu
2024-25 wSouduaauziduaaua: upside dumsrin M&A dalku

BUY

Fair price: Bt60.00

Upside (Downside): 49%

Key Statistics

Bloomberg Ticker MTB
Current price (Bt) 40.25
Market Cap. (Bt m) 37,986
Shares issued (mn) 921

Par value (Bt) 1.00

52 Week high/low (Bt) 61.5/41.8
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

Major Shareholders

9 Mar 2023

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 17,155 18,127
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) 283.0 25.8 225 171
BPS (Bt) 14.7 14.9 15.4 16.1
PBV (x) 2.7 2.7 2.6 2.5
DPS (Bt) 0.80 1.40 1.62 212
Div. Yield (%) 2.0 3.5 4.0 5.3
ROA (%) 0.7 7.2 8.1 10.2
ROE (%) 1.0 10.5 1.7 14.6

Source: Pi Estimated

Analyst: Thanawich Boonchuwong
Registration No.110556

Email: thanawich.bo@pi.financial
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Result summary

(Bt m) 3Q22 4Q22 1Q23 2Q23 3Q23 %QoQ %YoY
Revenue 4,067 4,149 4,089 4,435 4,094 (7.7) 0.7
Cost of sales (1,413)  (1,450) (1,426) (1,521) (1,365) (10.3) (3.5)
Gross profit 2,654 2,699 2,663 2,914 2,730 (6.3) 2.9
SG&A (2182) (2,337) (2,306) (2,468) (2,360) (4.4) 8.1
Other (exp)/inc 44 68 55 82 89 8.8 103.5
EBIT 515 430 1M 529 459 (13.2) (10.9)
Finance cost (21) (23) (23) (26) (20) (22.5) (4.8)
Other inc/(exp) 12 12 13 13 14 9.0 18.8
Earnings before taxes 505 419 401 515 453 (12.1) (10.4)
Income tax (86) (82) (65) (47) (60) 28.4 (30.4)
Earnings after taxes 419 337 336 469 393 (16.2) (6.4)
Equity income (7) (9) (7) (4) (0) (90.8) (95.2)
Minority interest (4) (7) (3) (6) (4) (39.6) (16.9)
Earnings from cont. operations 408 321 326 459 389 (15.3) (4.7)
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 408 321 326 459 389 (15.3) (4.7)
EBITDA 1,029 937 912 1,069 1,007 (5.7) (2.1
Recurring EPS (Bt) 0.44 0.35 0.35 0.50 0.42 (15.3) (4.7)
Reported EPS (Bt) 0.44 0.35 0.35 0.50 0.42 (15.3) (4.7)
Profits (%) 3Q22 4Q22 1Q23 2Q23 3Q23 chg QoQ chg YoY
Gross margin 65.2 65.0 65.1 65.7 66.7 1.0 1.4
Operating margin 12.7 10.4 10.1 1.9 1.2 (0.7) (1.5)
Net margin 10.0 7.7 8.0 10.3 9.5 (0.9) (0.5)
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Source: Pi research, company data
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Quarterly SSSG (%) Quarterly number of stores
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Summary financials

Balance Sheet (Bt m)
Cash & equivalents
Accounts receivable
Inventories

Other current assets
Total current assets
Invest. in subs & others
Fixed assets - net
Other assets

Total assets
Short-term debt
Accounts payable
Other current liabilities
Total current liabilities
Long-term debt

Other liabilities

Total liabilities
Paid-up capital
Premium-on-share
Others

Revenue

Gross profit
SG&A

EBIT

Equity income

Net profit
EPS (Bt)

2021 2022 2023E 2024E 2025E

7,689 7,779 8,615 9,763 10,800
167 121 144 152 157
392 414 415 423 430
170 m 12 13 15

8,418 8,426 9,287 10,451 11,503
1,690 2,366 2,366 2,366 2,366
5200 5,069 4,655 4,292 3,874
4,260 4,040 4,126 4,159 4,190
19,569 19,901 20,434 21,268 21,933
1,355 1,449 1,359 1,409 1,443
1,374 1,489 1,433 1,657 1,506

2,729 2,938 2,792 2,966 2,949
3,331 3,198 3,491 3,437 3,557
6,060 6,136 6,283 6,403 6,506
921 921 921 921 921
9,441 9,44 9,441 9,441 9,441
5 12 12 12 12

19,569 19,901 20,434 21,268 21,933
2021 2022 2023E 2024E 2025E

(23)
(23)

0.14 1.56 1.79 2.35 2.67

Cashflow Statement (Bt m) 2021 2022 2023E 2024E 2025E
CF from operation 1,700 3,843 4512 5517 5,592
CF from investing (244) (1176) (270) (340) (300)
CF from financing (1,470) (2,534) (3,406) (4,029) (4,254)
Net change in cash (13) 134 836 1,147 1,038
EPS (Bt) 0.14 1.56 1.79 2485) 2.67
Core EPS (Bt) 0.14 1.56 1.79 2.35 2.67
DPS (Bt) 0.80 1.40 1.62 212 2.40
BVPS (Bt) 14.7 14.9 15.4 16.1 16.8
EV per share (Bt) 33.2 88K 321 30.9 29.8
PER (x) 291.8 26.6 231 17.7 15.6
Core PER (x) 291.8 26.6 231 17.7 15.6
PBV (x) 2.8 2.8 2.7 2.6 2.5
EV/EBITDA (x) 13.9 7.9 7.2 6.0 5.3
Dividend Yield (%) 1.9 3.4 3.9 5.1 5.8
Gross profit margin 64.1 65.3
14.7
1.9
0.7 7.2 8.1 1.2
1.0

2021 2022 2023E 2024E 2025E
3.9
2.7 3.4

2.6

121

2021 2022 2023E 2024E 2025E

Revenue 3.4
EBITDA

14.7

14.7

14.7
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