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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 16,458 17,234 19,022 21,351 23,785
EBITDA 3,840 3,952 4,455 4,851 5,341
Operating profit 2,985 3,133 3,517 3,831 4,240
Net profit (rep./act.) 2,425 2,574 2,893 3,103 3,434
Net profit (adj.) 2,425 2,574 2,893 3,103 3,434
EPS (Bt) 2.6 2.8 3.1 3.4 3.7
PE (x) 26.5 25.0 22.2 20.7 18.7
P/B (X) 4.6 45 4.4 4.2 4.1
EV/EBITDA (x) 16.3 15.9 14.1 12.9 11.7
Dividend yield (%) 3.3 3.6 4.0 4.3 4.8
Net margin (%) 14.7 14.9 15.2 14.5 14.4
Net debt/(cash) to equity (%) (3.0) (5.1) (10.3) (13.6) (17.8)
Interest cover (x) n.a. n.a. n.a. n.a. n.a.
ROE (%) 17.8 18.4 20.0 20.8 223
Consensus net profit - - 2,839 3,099 3,438
UOBKH/Consensus (x) - - 1.02 1.00 1.00

Source: MK restaurant Group Plc, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Upgraded)

Share Price Bt69.75

Target Price Bt78.50

Upside +12.5%
(Previous TP Bt77.60)

COMPANY DESCRIPTION

M operates restaurant chain business "MK
Suki" and Japanese restaurant "Yayoi". It
also operates other restaurants named
"Hakata", "Miyazaki", "Na Siam", "Le Siam"
and the coffee and bakery shop "Le Petite".

STOCK DATA
GICS sector Consumer
Discretionary
Bloomberg ticker: M TB
Shares issued (m): 920.9
Market cap (Btm): 64,231.2
Market cap (US$m): 2,028.5
3-mth avg daily t'over (US$m): 0.6

Price Performance (%26)
52-week high/low Bt80.25/Bt67.00

1mth 3mth 6mth 1yr YTD

(2.4) (6.7) (3.5) (11.7) (6.7)
Major Shareholders %
Mrs. Yupin Thirakomen 19.8
Mrs. Yupin Thirakomen on behalf of the 17.8
estate of Mr.Somnuk Hanjitkasem
Mr.Somchai Hanjitkasem 16.0
FY19 NAV/Share (Bt) 15.96
FY19 Net Cash/Share (Bt) 1.65
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ANALYST(S)

Thunya Sutavepramochanon
662 6598031
thunya@uobkayhian.co.th
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UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET

THAILAND

Wednesday, 15 May 2019

Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (Btm) 2018 2019F 2020F 2021F
Net turnover 17,234 19,022 21,351 23,785 Fixed assets 3,738 6,250 6,796 7,342
EBITDA 3,952 4,455 4,851 5,341 Other LT assets 2,856 2,882 2,857 2,832
Deprec. & amort. 819 938 1,019 1,101 LT debt n.a. na. na. na.
EBIT 3,133 3,517 3,831 4,240 Cash/ST investment 725 1,515 2,061 2,783
Assaciate contributions (1.4) 0.0 0.0 0.0 Other current assets 9,854 6,657 6,279 5,865
Net interest income/(expense) 0.0 0.0 0.0 0.0 Total assets 17,174 17,305 17,993 18,823
Pre-tax profit 3131 3,517 3,831 4,240 ST debt 0.0 0.0 0.0 0.0
Tax (558) (625) (728) (806) Other current liabilities 2,512 2,399 2,647 2,919
Net profit 2,574 2,893 3,103 3,434 Other LT liabilities 486 208 231 257
Net profit (adj.) 2,574 2,893 3,103 3,434 Shareholders' equity 14,176 14,698 15,115 15,646
Total liabilities & equity 17,174 17,305 17,993 18,823
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2018 2019F 2020F 2021F Year to 31 Dec (%) 2018 2019F 2020F 2021F
Operating 3,727 3,951 3,932 4,325 Profitability
Pre-tax profit 3,131 3,508 3,831 4,240 EBITDA margin 22.9 234 22.7 225
Deprec. & amort. 819 938 1,019 1,101 Pre-tax margin 18.2 18.5 17.9 17.8
Working capital changes 279 130 (192) (211) Net margin 14.9 15.2 145 144
Other operating cashflows (503) (625) (728) (806) ROA 15.4 16.8 17.6 18.7
Investing (1,201) (800) (700) (700) ROE 18.4 20.0 20.8 22.3
Capex (growth) (517) (800) (700) (700)
Others (684) 0.0 0.0 0.0 Growth
Financing (2,210) (2,361) (2,686) (2,903) Turnover 4.7 104 12.2 114
Dividend payments (2,210) (2,361) (2,686) (2,903) EBITDA 29 12.7 8.9 10.1
Issue of shares 0.0 0.0 0.0 0.0 Pre-tax profit 5.7 12.3 8.9 10.7
Others/interest paid 0.0 0.0 0.0 0.0 Net profit 6.1 12.4 7.3 10.7
Net cash inflow (outflow) 316 790 545 722 Net profit (adj.) 6.1 12.4 7.3 10.7
Beginning cash & cash equivalent 410 725 1,515 2,061 EPS 6.1 12.4 7.3 10.7
Changes due to forex impact 0.0 0.0 0.0 0.0
Ending cash & cash equivalent 725 1,515 2,061 2,783 Leverage
Debt to total capital 0.0 0.0 0.0 0.0
Debt to equity 0.0 0.0 0.0 0.0
Net debt/(cash) to equity (5.1) (10.3) (13.6) (17.8)
Interest cover (x) n.a. na. na. na.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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