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Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 1,523 1,714 1,887 2,058 2,235
EBITDA 314 289 322 361 403
Operating profit 292 265 296 329 364
Net profit (adj.) 231 206 237 264 292
EPS (Bt) 0.38 0.34 0.39 0.44 0.48
PE (x) 16.8 12.9 12.9 11.6 10.5
P/B (x) 5.1 3.7 41 4.0 3.9
EV/EBITDA (x) 12.0 8.6 8.5 7.5 6.7
Dividend yield (%) 5.5 8.0 6.9 7.7 8.6
Net margin (%) 15.4 121 12.6 12.8 131
Net debt/(cash) to equity (%) (19.8) (22.6) (21.8) (22.5) (23.7)
ROE (%) 31.2 28.0 32.6 35.1 37.5

Source: TAC CONSUMER PUBLIC COMPANY LIMITED, UOB Kay Hian
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Share Price Bt5.05
Target Price Bt7.20
Upside +42.57%
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STOCK DATA

GICS sector Consumer Discretionary
Bloomberg ticker: TACC TB
Shares issued (m): 608.00
Market cap (Btm): 3,070.40
Market cap (US$m): 82.92
3-mth avg daily t'over (US$m): 0.32

Price Performance (%)

52-week high/low Bt5.85/Bt4.18

1mth 3mth 6mth 1yr YTD
(0.98) 15.30 16.90 (10.62) 15.83
Major Shareholders %
Mr. Chatchawe Vatanasuk 19.23
Thai NVDR Company Limited 5.40
MR. Thanutum Kiatphaibool 4.91
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Source: Bloomberg
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Krit Tanarattananon, AISA
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PEER COMPARISON
Current  Target Market ~ ---eeeeeeee PE oo e EPS Growth ------- PB ROE  Div Yield
Price Price  Upside Capitalization 2023 2024F 2025F 2023 2024F 2025F 2024F 2024F  2024F
Company Ticker (BY) (BY) (%) (Btm) M K ) ) X %) (%)
T.A.C Consumer TACCTB 5.05 7.20 43 3,070 129 130 116 -11.0 151 113 41 33 6.9
Carabao Group CBG TB 65.00 78.00 20 65,000 430 267 237 -162 266 129 5.2 20 22
Ichitan Group ICHITB 17.40 20.00 15 22,620 185 188 171 735 9.0 9.9 39 21 5.9
Osotspa OSP TB 21.30 25.25 19 63,980 275 239 221 25 11 8 36 16 4.0
Sappe SAPPETB  98.50 107.00 9 30,367 248 233 199 65 21 17 7.1 31 31

Source: Respective companies, UOB Kay Hian
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Company Name: T.A.C CONSUMER PUBLIC

COMPANY LIMITED

PROFIT & LOSS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 1,714 1,887 2,058 2,235
EBITDA 289 322 361 403
Deprec. & amort. 24 26 32 39
EBIT 265 296 329 364
Total other non-operating income 0 0 0

Associate contributions (20) 0 0

Net interest income/(expense) 0 0 1 1
Pre-tax profit 257 296 330 365
Tax (52) (59) (66) (73)
Minorities 2 0 0 0
Net profit 207 237 264 292
Net profit (adj.) 206 237 264 292
CASH FLOW

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Operating 198 252 289 324
Pre-tax profit 257 296 330 365
Tax (57) (59) (66) (73)
Deprec. & amort.. 24 26 32 39
Associates 0.0 0.0 0.0 0.0
Working capital changes (38) (10) (7 @]
Non-cash items 11 0 0 0
Other operating cashflows 8) 0 0 0
Investing 91 (40) (40) (46)
Capex (growth) (49) (40) (40) (46)
Capex (maintenance) 0 0 0
Investments 0 0 0
Proceeds from sale of assets 0 0 0
Others 139 0 0 0
Financing (279) (213) (237) (263)
Dividend payments (219) (213) (237) (263)
Issue of shares (27.2) 0.0 0.0 0.0
Proceeds from borrowings (33.2) 0.2) 0.2) 0.2)
Loan repayment 0 0 0 0
Others/interest paid 0.0 0.0 0.0 0.0
Net cash inflow (outflow) 10 (0) 11 15
Beginning cash & cash equivalent 151 161 161 172
Changes due to forex impact 14 10 (0) 11
Ending cash & cash equivalent 161 161 172 188

BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability
EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity
Interest cover (x)

THAILAND

Monday, 29 April 2024

2023
117
58
161
779
1,116

49

38
714
35
1,116

2023

16.9
15.0
12.1
18.0
28.0

2024F
136
53
161
820
1,170

51

38
738
35
1,170

2024F

17.0
15.7
12.6
20.7
32.6

10.1
11.2
154
14.7
15.1
15.1

0.0

0.0
(21.8)
271.2
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2025F
150
49
172
857
1,227

52

38
764
35
1,227

2025F

175
16.0
12.8
22.0
35.1

9.1
12.1
113
113
113
113

0.0

0.0
(22.5)
3033

2026F
158
48
188
894
1,287

53

38
793
35
1,287

2026F

18.0
16.3
13.1
23.2
375

8.6
11.8
10.8
10.8
10.8
10.8

0.0

0.0
(23.7)
337.7




THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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