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STOCK IMPACT

o d1lsTlu 1021 ‘\l"aﬁnuﬂﬁlﬁl‘]ﬂﬂﬂﬂd%ﬁ gusnisminiinisiiiulnaes sss lu 1Q21 az asi‘?i
-15% 89 -20% yoy LhDIIINNANTS NULEIAUIINNISIZUIAYES COVID-10 5 aarmaao T
Uszinalneasusiion 5.A. 20 n1sifiulnzes sss luifow s.A. 21 - N.w. 21 289719 MK
restaurant LAz Yayoi agf -30% yoy usA1Adn1siRulAzee SSS 1Raw H.A. 21 aznauNTn
UIN yoy maomnmmmmn‘lumau H.A. 20 ﬁoﬁmwmnJmwm~wmsuﬂivmummi‘lmm
(dining=in) ‘dmh N 10 nluiiow 5.8, 20 31NN1392UAPD9 COVID-19 InUszinalne
uanmnuamwm"f,swmu‘lu 1Q21 fumiliknanag qog tiasndndineanzianisindedetam
(dehvery) maaammﬂi'swmﬂmﬂu 15% \fisuiu 0% 1u 4Q20 uazdmsilssuiuzaseanane
QRTINS (delevery) uumﬂmslamnamnm'i'suﬂ'i"wmmmﬂmm (dining-in) L3RR
Finlslu 1021 azamaadnsias yoy uas Lﬂmmmamawu

o MounuiiaznUaunsulydoasunanadgdfaisreuszmalull 2022 funisaodhiiesia
Sruuranasyifalnuszimadnu, dnigy uazuszinaluondew 1wl 2022 gusuisainine:
"Lmummimuammiuhﬂ (franchlsmg fee) lmgiannz asmEmmaamnvlummmmwﬁmw
ARefwlulszinmnanih foansitogseninimiiusfinseinaeszsng (eazideniaiis
7w 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 17,871 13,655 17,567 21,287 22,875
EBITDA 3,982 3,268 3,179 3,654 3,994
Operating profit 3,205 1,131 2,450 2,843 3,101
Net profit (rep./act.) 2,610 912 1,947 2,214 2,420
Net profit (adj.) 2,610 912 1,947 2,214 2,420
EPS (Bt) 2.8 1.0 21 24 2.6
PE (x) 20.4 58.3 27.3 24.0 22.0
P/B (x) 3.6 3.8 3.6 34 3.2
EV/EBITDA (x) 13.3 16.2 16.6 14.5 13.2
Dividend yield (%) 4.5 1.0 2.2 25 2.7
Net margin (%) 14.6 6.7 111 10.4 10.6
Net debt/(cash) to equity (%) (5.5) (3.7) (2.4) (5.5) (11.0)
Interest cover (x) 5,771.5 44.6 41.8 48.1 52.6
ROE (%) 18.1 6.4 13.7 14.7 15.1
Consensus net profit - - 1,656 2,216 2,465
UOBKH/Consensus (x) - - 1.18 1.00 0.98

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

(Downgraded)

Share Price Bt57.75
Target Price Bt61.50
Upside +6.5%
COMPANY DESCRIPTION

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

STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: MTB
Shares issued (m): 920.9
Market cap (Btm): 53,180.7
Market cap (US$m): 1,727.2
3-mth avg daily t'over (US$m): 27

Price Performance (%)

52-week high/low Bt60.50/Bt41.50

1mth 3mth 6mth 1yr YTD
10.5 3.6 13.2 (4.1) 17.3
Major Shareholders %
Mrs Yupin Thirakomen 19.81
Mrs. Yupin Thirakomen on behalf of the estate 17.82
of Mr. Somnuk Hanjitkasem

Mr. Somchi Hanjitkasem 16.02
FY21 NAV/Share (Bt) 15.84
FY21 Net Cash/Share (Bt) 0.38
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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