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3Q19 Results

Year to 31 Dec 3018 2019 3019 yoy gog  Remarks
(Btm) (Btm) (Btm) %chg %chg

Sales 4,176.7 4,470.3 4,102.2 -2% -8%  Sales dropped
both yoy and goq
from sluggish SSS
growth

Gross profit 2,858.5 3,084.7 2,803.8 -2% -9%

SG&A expense 2,168.3 2,343.7 2,269.3 5% -3%

Other income 1284 115.2 134.2 5% 17%

EBIT 818.6 856.2 668.7 -18% -22%

Net profit 675.8 688.5 549.4 -19% -20%

Ratio-%

Gross margins 68.4 69.0 68.3

EBITDA margins 244 234 210

Net margins 15.7 15.0 13.0

DE-x 0.0 0.0 0.0

Source: MK restaurant Group Plc, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 16,458 17,234 18,019 19,460 20,592
EBITDA 3,840 3,952 4,136 4,491 4,711
Operating profit 2,985 3,133 3,199 3,472 3,609
Net profit (rep./act.) 2,425 2,574 2,649 2,781 2,888
Net profit (adj.) 2,425 2,574 2,649 2,781 2,888
EPS (Bt) 2.6 2.8 2.9 3.0 3.1
PE (x) 28.3 26.7 25.9 247 23.8
P/B (x) 5.0 4.8 4.8 4.6 45
EV/EBITDA (x) 17.5 17.0 16.3 15.0 14.3
Dividend yield (%) 31 3.4 35 3.6 3.8
Net margin (%) 14.7 14.9 14.7 14.3 14.0
Net debt/(cash) to equity (%) (3.0) (5.1) (8.8) (12.4) (16.5)
Interest cover (x) n.a. n.a. 11,818.1 n.a. n.a.
ROE (%) 17.8 18.4 185 19.1 19.3
Consensus net profit - - 2,742 2,967 3,216
UOBKH/Consensus (x) - - 0.97 0.94 0.90

Source: MK restaurant Group Plc, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt74.50
Target Price Bt75.50
Upside +1.3%
(Previous TP Bt79.50)

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: MTB
Shares issued (m): 920.9
Market cap (Btm): 68,605.4
Market cap (US$m): 2,260.6
3-mth avg daily t'over (US$m): 1.2
Price Performance (%)

52-week high/low Bt80.75/Bt69.75
Imth 3mth 6mth 1yr YTD
(2.9) (3.2) 6.4 6.8 (0.3)
Major Shareholders %
Mrs. Yupin Thirakomen 19.81
Mrs. Yupin Thirakomen on behalf of the estate 17.82
of Mr.Somnuk Hanjitkasem

Mr. Somchai Hanjitkasem 16.02
FY19 NAV/Share (Bt) 15.63
FY19 Net Cash/Share (Bt) 1.38
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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