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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 938 1,217 1,518 1,694 1,798
EBITDA 306 391 537 593 642
Operating profit 153 227 348 403 455
Net profit (rep/act.) 118 178 275 318 360
Net profit (adj.) 118 178 275 318 360
EPS (Bt) 0.15 0.22 0.34 0.39 0.44
PE (x) 65.8 43.7 28.4 24.5 21.6
P/B (x) 8.4 7.9 7.7 7.5 7.2
EV/EBITDA(x) 24.9 19.5 14.2 12.9 11.9
Dividend yield (%) 0.0 1.6 3.2 3.7 4.2
Net margin (%) 12.6 14.6 18.1 18.8 20.0
Net debt/(cash) to equity (%) 0.2 0.3 0.3 0.2 0.2
ROE (%) 13.6 18.1 27.2 30.6 33.4
Consensus net profit 249 289 325
UOBKH/Consensus (x) 1.10 1.10 1.11

Source: AFTER YOU PLC, UOB Kay Hian

THAILAND
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BUY

Share Price Bt 9.45
Target Price Bt 14.00
Upside +48.1%

COMPANY DESCRIPTION

After you plc. operates four businesses, which
include: 1. Dessert cafés, 2. Sales of goods and
raw materials, 3. Catering and events, and 4.
Franchising.

STOCK DATA

GICS sector Agro & Food Industry
Bloomberg ticker: AU TB
Shares issued (m): 815.62
Market cap (Btm): 7,707.64
Market cap (US$m): 233.64
3-mth avg daily t'over (US$m): 0.48

Price Performance (%)

52-week high/low Bt10.20/Bt6.65

1mth 3mth 6mth 1yr YTD
3.85 26.00 1.61 (6.44) 2.72
Major Shareholders %
Ms. Gulapat Kanokwatanawan 27.79
Mr. Maetup T. Suwan 25.35
BTS GROUP HOLDINGS PLC. 5.18
PRICE CHART
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Source: Bloomberg
ANALYST(S)

Benjaphol Suthwanish
+662 659 8301
benjaphol@uobkayhian.co.th

ASSISTANT ANALYST(S)
Tanapon Cholkadidamrongkul
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023  2024F  2025F  2026F
Net turnover 1,217 1,518 1,694 1,798 Fixed assets 562 592 623 652
EBITDA 391 537 593 642 Other LT assets 280 268 249 232
Deprec. & amort. 164 189 190 187 Cash/ST investment 161 156 159 162
EBIT 227 348 403 455 Other current assets 399 418 428 441
Total other non-operating income 0 0 0 0 Total assets 1,402 1,433 1,460 1,488
Associate contributions 0 0 0 0 ST debt 0 0 0 0
Net interest income/(expense) 3 4 3 3 Other current liabilities 246 256 260 260
Pre-tax profit 223 343 398 450 LT debt 0 0 0 0
Tax (45) (69) (80) (90) Other LT liabilities 174 168 158 150
Minorities 0 0 0 0 Shareholders' equity 982 1,010 1,042 1,078
Net profit 178 275 318 360 Minority interest 0 0 0 0
Net profit (adj.) 178 275 318 360 Total liabilities & equity 1,402 1,433 1,460 1,488
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023  2024F  2025F  2026F
Operating 350 466 505 544 Profitability
Pre-tax profit 223 343 398 450 EBITDA margin 321 354 35.0 35.7
Tax (45) (69) (80) (90) Pre-tax margin 183 226 235 25.1
Deprec. & amort. 164 189 190 187 Net margin 14.6 18.1 18.8 20.0
Associates 0 0 0 0 ROA 127 19.1 218 242
Working capital changes 2) 2 4 (5) ROE 18.1 27.2 30.6 334
Non-cash items (7) (0) 0) 0)
Other operating cashflows 16 0 0 0 Growth
Investing (247) (116) (114) (125) Tumover 247 116 6.1 45
Capex (growth) (77) (110) (120) (125) EBITDA 321 354 35.0 35.7
Investments (71) (6) 6 0 Pre-tax profit 51.2 54.1 16.0 13.2
Others 1 0 0 0 Net profit 50.5 54.2 16.0 132
Financing (216) (355) (388) (416) Net profit (adj.) 50.5 54.2 16.0 13.2
Dividend payments (122) (247) (287) (324) EPS 50.5 54.2 16.0 132
Others/interest paid 0 0 0 0
Net cash inflow (outflow) (14) (5) 3 3 Leverage

Debt to total capital 0.3 0.3 0.3 0.3
Beginning cash & cash equivalent 175 161 156 159 Debt to equity 0.4 0.4 0.4 0.4
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 0.3 0.3 0.2 0.2
Ending cash & cash equivalent 161 156 159 162 Interest cover (x) 30.7 40.6 50.1 62.7

ﬂzmuﬁ:n_lw'»zMwuhmmatmwﬂmmlmmmmjwmmmahmlunm]mﬁﬂmmnmmmumﬂmuﬂmﬂummwu IoenBrvmaE W eilefll el Sens (LAl s (AIY) B N@ﬁnﬁﬂmﬂq’nﬁvﬁlwnmﬁmm
ﬂnumumm]mnmmﬁtumamﬂﬂnﬁluﬂmumw Treilsinaaudsannnh ﬂmum?tﬁﬁ'?mﬂﬂxﬂaﬂma’hlﬂsznmmﬁmmuimmumu%mhhsﬂwnﬂuﬂnmhumwnmﬂmn i vBasmsnamemaRula g

Fuknnglumenu

.utrade.c .th

W W wW




UOBKayHian THAILAND

your trusted broking partner

itiate Coverage Thursday, 3 October 2024

RIILTY

UTLLAURTAQ TUNTTRIVIU oottt be s 4
ANTUTELTULRAT 1eevveireie e ste e te e e st e s be e e e tesaeebeste et e sbeabeeseesbeeseesresaes 8
LYo R T A b 2T B 1T ST 9
AWTIUD AR IMANTTU 1eeeirrreeirreesiriessireesreesre et e e st e e st e e s e e s nb e e e st e e ab e e e stae s s be e e breenees 10
TR G S LN | o B U1 11
LR YL 11 IO 12
fowiasay, §9au way ssRNitna (ESG) veeeitieieeiitiei ettt ettt 12

ﬂzmuﬁquﬁnﬁqummmmmmthmmmﬂqummm?ﬂmm&nuﬂmww@mmmmmmmmmmwu Uoen v eilel el Sens (Lzawdlve) $7m (svnand) o Nqﬁnﬁﬂmnﬁvﬁlwnmﬁmm

ﬂnumylmmjmnmmﬁummﬂﬂnﬁluﬂmmw Treilsinaaudsannnh ﬂmmwu'?mﬂﬂxﬂaﬂm'a’lmﬂsznmmsmmﬂmrmunmwu%m'hﬂmﬂwnﬂuﬂnmhumummﬂm i vBasmsnamemaRula g
Fuknglumnenu

www.utrade.c .th




UOBKayHian THAILAND

your trusted broking pariner

Coverage Thursday, 3 October 2024

LSHNAUUNTLATISHAIYATLUSUT T8 1A UINHNIY 14.00 U

UszihudiAsylunisasnu

3 Uadanyuiilsand 2024-26F iuln 26% caer WuadAgeaninsisaiiias

is1AainlsgmBaes une. o1ines g (AU) szni1el 2024F-26F azifulniaie 26% CAGR
lagd 3 Tadwann 1) nisiiulnaeseananednaniiia (SSSG) 2) nN152818484N1NITIA
$munegsInazaInda 7 -eleven WAz 3) N198818H1212BIT After you, gnfia uAz T
Specialty coffee (SCR WAz Someday in Copenhagen) T%wmxﬁé’mwﬁwvliqﬂﬁga%mﬁmmnmi
AARIIDI SGaA-to-sales NARFIMI 1865379 non cafe Agedn amziidninlsauduginss
52910 economies of scale A1NN1TUTHIINSHARTLANEY drelWiunwaiadonieanas
anvadedesnrinliisnesin AU agludisaasnisn1sasne S-curve Tnalrasannisifiula

> ° a Py > v a P
Ul : AN'lsgnsg 2024-26F 1iiuia 26% CAGR U2 : s1e'lefiuinviuuainssia non cafe
0
400 CovID-19 2% 2,000
350 pandemic - 1,800 B
0/ —
0 18% 20% 20% 1,600
250 15% 150 1,400
13% ° 1,200 -
200 c
Lo E 1000
0
150 178 800
100 —
118 5% 600
50 400
o Lo 0% 200
2021 2022 2023 2024F 2025F 2026F -
Net income (Btm) Net Margin (%) 2021 2022 2023 2024F 2025F 2026F
m Dessert Café and drinks Sales of goods & raw material
Catering, Events and POP-UP m Franchise fee income
Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian

#9719 new S—curve 2818%a9n19n1sAUIANIY 7-eleven

UN9.81LABS ¢ [AE8daINIaNISIASINMIB BWATNIBSIHEE aInda 7-eleven lme@uwAf
a’mma{ff\muuum‘ﬁm 3 skU Usznausie 1) auwndanelan (Butter bun), 2) larASx
Extreme Shibuya Honey L& ¢ 3) Ezy Layer Toast Iﬂﬂ“m‘l 3 SKUs a2l585U i‘é’lﬁlvl,ﬂail’l\‘m
vpodanlnsuiausnle 3Q24 Imﬂﬁa}quu After you 2818n153Rg1918 lUNIANTT 1 wiln
d12n ﬂiauﬂamﬁuﬁniamwmm“ﬂ%mmm wazinAnialautosan ﬁatﬂ’mmaéﬁuﬁﬂ’mﬁu’]
g 14,000 mm‘[uauﬂ 2024 31nn15Use NIUNT3YBILTT AR AU 92 m’mima’mnn’m’m
H1udBaN19 7-eleven 1w 2H24 U8z 2025F 71 77 81U WAL 123 §1UWUIN AINATEU B9
92778 top up ﬂ’l‘liﬁmﬁf\l’]ﬂﬁﬁﬂmﬂﬂiu 2H24 Uuaz 2025F 917 5% WAL 7% RINEGU

nseAuAEdaamelnaiazdenalisnsiinlsgnBiiiadu 1fhosa1nLiin economies of scale
31NN 1SR RI0IUSHIMNITHER %ENINI After you SluruazIfia SKUs Tnal Usziam
consumer products 1437% 7 eleven waz Modern trade 5%’] pg19bsnnIN USHnY qulﬂv[,aﬂﬁ'
Daneluseazfen ninfnswsneadls upside Assalailasintslulszanmnng

v o o PN i ' [ ] . =
naeing) : M135u3 e laseeduATITINUBE Y 7 -eleven wadlu 2 dau i) sommedunelanszitunise
210 14iA CPALL Shtssinnaglusiels non café ii) laAASH Extreme Shibuya Honey uas Ezy Layer toast 9211/%
n1segingaulvin cPrRAM Failusrelainuszianaglugsiio non café uazsudauuvostelaainnisere

(Loyalty fee) 97 CPALL Fadavszinnagluaeladu

ﬂwuquwﬁqummmawnwﬂmngtwmmmﬂwmmmﬁﬂmmlunm]wmﬂmmnmmmumﬁmmmmmmauu IoenBrvmaE W eilefll el Sens (LAl s (AIY) B famhesmAvaima e s
ﬂnumumm]mnmmﬁmmamﬂﬂng’luﬂmumw Treilsinaaudsannnh ﬂmmmﬁamﬂ%ﬂamwa%ﬂeznmmmmu’lmrmunmvm‘fmh'lmMumﬂuﬂnmu’luurmwuvnm?mmnmnvm VA YINMERlA )

Fuknnglumenu

www.utrade.c




UOBKayI—Iian THAILAND

your trusted broking partner

Coverage Thursday, 3 October 2024

. v

510113 : gdotilhdminaaunilouataa § 7-eleven vidnszne
L7 e —

Extreme Shibuya Honey Toast EZY Bake x After You
Nestle x After You

Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian

gundadraenisiulne %’uﬁ"swlﬁﬁ'ﬂusi 4Q24

una.aaes g ldRameaunts 4 samliinnisiulneduszeziian s Haw s 1 a.a.
2024 - 31 W.A. 2025 THusnsunglaganstulsznganas Premium economy UwLdwN19Y
ponluUszimAnazidwnisaaangussinain a1a wan Beawin uaz guu lnsaniiele
waReruu3ETY AAnisaiUSNmnIsaneRieRa i 7,000 ndas Beazidandaenyuinls
gn5lu 4Q24-1H25 Houaidn sAneLafesianadss (ASP) fizneliudnisdulneaininies
nirftanelu 7-eleven LLﬂﬂlﬂUiNﬂmﬂ’]i‘ﬂ’lﬂ‘YILWNﬂ%Q”ﬁ%%slﬁﬂ%ﬂ%ﬂ’]iNﬂmmaﬁ%lﬁlﬂﬁlﬂ\‘i
immiAanisinlneasiisnrlsgniaingsioialu 4024 i 3%

qsnamtﬂmu‘[mmnm SSSG ?lL‘IJuU'JﬂLLEi%ﬂ'ﬁ‘ZIEI']EIﬂ']‘!I']

nsiiulnzeseannesiwiaiula 15% Tw1H24 Inalasue1fiasAanniuwaAn Take away
Tnetaniz aundoinualan (Butter bun) AlF5unszuamausuiifainognalneuassnei 10
ARTuwIlibn SSSG Az 6% lu 3Q24F usigiw 3023 azagluszAugs nyuaneanze
fanduvszBnisaluazndunsamaida nialng araftenludumanadonelanzas
gnfznnnade lnsaiadinssuaanadenasdninaiials 4024 waznulA SSSG i
4Q24 Hwuanseotios anzfin1saeneananludis 2H24 29951 IRNRIT After you 4 -5
#1217 uazgnie 3-5 a121 azdudndadenyulninlegnslu 2H24 1Hiule 47% Yoy

51071 5 : 2 uusazuususaaIuEENY 517 6 : Same store sale growth (SSSG)
70 140%
60 120%

50 100%
80%
60%

40%
20%
10 I
0%
0 . - _—

After you Mikka Luggaw Specialty coffee

(SCR.SIC)
m2021 =022 2023 m2024F -40%

Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian

ﬂzmuﬁ:n_lw'»zMwuhmmatmwﬂmmlmmmmjwmmmahmlunm]mﬁﬂmmnmmmumﬂmuﬂmﬂummwu IoenBrvmaE W eilefll el Sens (LAl s (AIY) B N@ﬁnﬁﬂmﬂq’nﬁvﬁlwnmﬁmm

ﬂnumylmmjmnmmﬁummﬂﬂng’luﬂmumw Treilsinaaudsannnh ﬂmumww?mﬂﬂxﬂaﬂma’hlﬂsznmmﬁmmuimmumu%mhhsﬂwnﬂuﬂnmhumwnmﬂmn i vBasmsnamemaRula g
Fuknnglumenu

www.utrade.c




UOBKayI—Iian THAILAND

your trusted broking partner

Coverage Thursday, 3 October 2024

ETEI?'Iﬁ'ﬂS&!VI%ﬁﬁu Ha371N Economies of scale

annszuannaienlnanA sundowelaniingulinimeix ssse Wuwuinls 2H24 Jsznay

Aun1seanaw Jaweldan Lﬂ”ﬂ"lﬂ‘zna‘lu 7 eleven 151A1AINazdIRa ORI lsgnEdeudeunse

§UMR9IN i) USinmntsmeazifinguagnsiinedany ama%muwumawmaamm uAz i) After

you 16fin13u3usAsuaToselanfionelusam Ater you 1unaseas 130 UM NLANT

120 v Tudaiion 5.0, 2023 vlisinesimInnIsUSMNITENINTRLAZN1THERSH

ao azilinmsandasinlsgnsusudiitn

51 7 : dasrAlsansuuTinddu 517 8 : dadrualdIadniuuluil 2023

70%

=l
60% f

50%

H Raw materials and
consumables used

Employee related

40%

- 230 expense
20% Depr&Amor
10%
16%
0% m Other
2021 2022 2023 2024F 2025F 2026F
== Gross margin EBITDA margin === Net margin
Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian
oo o & a o ° a
la@duriaanentudndadunyuinlsgndlu 4q24
dndwsnelaaingnAaezfile 1H24 windwln 33% 910 25% 1w 1H23 anfideda1nns
o o 1 § I a o & @ I a § [
naUNN209RNBAfigIAIEAnatn1THwA N ingalsaszuim coviD-19 Treainfiala
Channel check Auwfeanfiensens  anwndauslan  lasuARenagsaunaInluny
wnviasfigastsanilneanizaingneusanadulaiide Jeawin waznuade 61989970
nsviaafigurslsenalng  Ampinaznauidanlnlnelude ne-s.A24 A 12.2 @ wAn
Wi NIW 20% yoy laesinviaaigasnsganidnanludeladdusasnisviaaiien asduuinsena
Usznounisiu 4Q24 medoslds 1Q25 Fensidanzesinviaafiendnedd  azdenale
gangneafiidwdvanerasinoafiedned  Ineaniza2nilidn Top  contributors
9819 §121WN5INEW, LEBuNSa 130K, loAaw deN, unanfiy Laza1analrg Tandedanln
Joniavieafienadie guie, el uazdus
51l 9 : Fuuminviasiswingetiulu 2024-25F 517 10 : sa'lduanauilszne
I China N ASEAN Cther Asia B Europe Unit: Million Baht
Middle East Others =O=Total
Million persons
50 - 1,049.2 )
29% Middle East

Asia
T7LT
1.7%

498.7

Domestic

2023 2024F 2025F

Source: Bank of Thailand Source: AU

ﬂzmuﬁ:n_lw'»zMwuhmmmvnwﬂmmtmmmmjwmmmﬁﬂmmlunm]mﬁﬂmmnmmmumﬂmuﬂmsmmmwu IoenBrvmaE W eilefll el Sens (LAl s (AIY) B N@Mﬂmﬂq’nﬁvﬁlwnmﬁmm

ﬂnumylmmjmnmmﬁuwmﬂﬂng’luﬂmumw Treilsinaaudsannnh ﬂmumww?mﬂﬂxﬂmm'a’lmﬂsznmmsmmuimmumu%mhhsﬂwnﬂuﬂnmhumwnmﬂmn i vBasmsnamemaRula g
Fuknnglumenu

www.utrade.c




UOBKayI—Iian THAILAND

your trusted broking partner

Coverage Thursday, 3 October 2024

FuLMsITULNTe 99s3uanAnay nszuasuandassuuin wazlaifiniddu

D-

Fmen1en1sivaacusinaglussauiiBion lnelu YE2024-26F mininuiunazdsd D/E #i

0.4x anizi9aaiiuan (Cash cycle)ifwau hasanmelddmsniulwinan ansfidiszen
IngAuilwAsismen uasil Free cash flow Wuuin nasn 6 Yiiewan (2018-23) Bousidn
uwilskdndanaeliaingsfia non cafe azanin uazdonalidunsnesmfinen (Working
capital) ¥ NABAN WALTINBITUSEN SRR uESUAABH T (Free cash flow) uuanag
16 uazlaidnfuazsaolfiingainaniiunisitn megiwenionisiuiuiounds uazuseifinig
Fufingsfafii isudiedn AU frnaanansalunissufiaduanalsduinewniarsugialdodng

a d
ALEEN
>~ a o : 1o & . a > a P L) 1as = a
U911 : sruzasiundennse uacbisivilaaiiunisisy 5U112: 29asiudadanau s1alasdiuluasuiluiusga
2021 2022 2023 2024F 2025F 2026F
0.0
0.8
-5.0
0.7
0.6 -10.0
05 -15.0
04 v —
03 -20.0
02 -25.0
0.1
-30.0
0.0
2021 2022 2023 2024F 2025F 35,0
=== Deht to equity Net debt/(cash) to equity 400
Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian

P819ANBTALFNAIAG19USZINA

USuN 5'\1Lﬂ"lzlenﬂﬂﬂitr?lufmgjmaﬂmﬁiﬂaﬂiszﬂi%é’nwmwaa%’muﬂsﬂﬁﬁ After you Imeia
wWhzened1znagekes 5 aranlulszinedoons 1wdas 2024-26 5388 AAT19z50TR
AT 1 mmuﬂsuﬁﬁﬁmawumﬂu Uszinrnunan ludas 4024 Tneniszeneanau
iu"l,"daa"ﬂ%%‘[m'mvlﬂﬂunauﬁ‘sna non café uaz naNﬁinmLWiu"[,‘ziamuImlmﬂ% recurring
income #BNANTH VSN Nﬂ’nmﬂmmnmimmmmﬂaﬁmumﬂﬂawm USUNgIAgag
Tndrzasnianunindyaiduaarlwisauinuazdnlafide wasdloniafiaz auammﬂu
4Q24-2025 Bnnolnszes zegefiunuagea1znludinguuszine CLMV uazUse WA
ALIBOBNNATY LWE]‘ZIEHEME]\‘WI’Nﬂ’]iLEIUIEIﬂEIa’IEIEI’NUi“LVIFI

51 13: deiihaanaunsuladunnnia 5 sranludasne 517 14 : dorihsa16iduinil2024-26 9 10-15% CAGR
e AU Expansion Branch in Hong Kong Expansion Branch in CLMV and the Middle East
2023 TH/2024

Lee Tung Avenue
5" September 2023 Sign a contract with 3 Progriess on new
= = parines in Phoom (mnmwnawnnﬂ
Penh, Camibodia i CLMV and the
Middle East

Airside

lr\;”/l J _j Shop GOOS Alrside, 2 Concorde
gq g[? gq : R, Kai Tk, Hongleong
%
Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian

ﬂwuﬁmw'»zMwuhmmatmwﬂmmlmmmmjwmmmﬁﬂmmlunm]mﬁﬂmmnmmmumﬂmmwsmmmwu IoenBrvmaE W eilefll el Sens (LAl s (AIY) B N@Mﬂmﬂq’nﬁvﬁlwnmﬁmm
ﬂnumylvmjmnmmsmwmﬂﬂng’luﬂmumw Treilsinaaudsannnh ﬂmum?mu*?mﬂezﬂaﬂma’lﬁﬂeznmmﬁmmuimumu%m&hsﬂwnﬂuﬂmﬂwmwnmﬂmnm i vhama Ml
Fuknnglumenu

www.utrade.c




UOBKayI—Iian THAILAND

your trusted broking partner

itiate Coverage Thursday, 3 October 2024

msﬂsma‘iuuaﬁh

ﬂs.,musqamwumu 14.00 UM F1835 P/E Multiples 89 P/E 35.9x figuLn1 + 0.5 S.D.
ﬂ’]LQﬂEJEJE]%‘ﬁa\‘i 5 ﬂﬂﬂﬂﬂﬂﬂi’]%ﬂ’l‘ﬁ"ﬁ M, ZEN uas MAGURO Imamﬂ’mna’mnaﬂmu
wammumnﬁmmm COVID-19 Li’lNNNNEN']']Naﬂ']W%ﬁ']%?IB\‘i AU LN ﬂN‘YI'ﬂU N1NNIT
F’l’lLQﬂElﬂﬂNLﬂ[?lNﬂ‘iﬂﬂ 1) am’lm‘smufm*’aaam"[wfmmmumwnau Li']ﬂ']ﬂﬂ'ﬁmﬂ’l‘iLElUIﬁl
289 EPS ‘IJ 2024-26 N1 26% CAGR mumnauuamwmmmufmmﬂuau 2) Fl'J']NE‘ﬂN’]‘mGL%
ﬂ’]i“fl"lﬂ’]‘liﬂﬂ’]ﬂﬂ?’mﬂﬂ IGIE] AU # ROE U 2024 ‘YI 27% N"Iﬂﬂ'ﬂﬂ’lmﬂﬁlﬂaﬂﬂ 10.8% ez
3) ﬁﬂ%“ﬂ"l(‘lﬂﬂihﬂ%‘ﬂuﬂ\ﬂmiﬁ IGIEJ AU # D/E \fielg 0.4x

51l 15 : 5 years peer P/E band 517 16 : Sensitivity
———PeersPEFwd1¥r === PeersMean: 30.7x Standard Deviation Target Price (Bt) PIE PEG
P/E (x) Fwd 1 Yr
» +1SD. 16.0 41.1x 1.5x
55
50 /\/\/\ / +0.5SD. 14.0 35.9x 1.4x
45 +1 SD: 41.2x
gg Lc, Peers Mean: 30.7x Mean 12.0 30.7x 1.2x
30 (=== ki e Auieh Bk
2 I\ 150203 -05SD. 10.0 25.5x 10x
15
mzzaaaamaamﬁmmmmmmmxxm -1SD. 8.0 20.4x 0.8x
Source: Bloomberg, UOB Kay Hian Source: UOB Kay Hian
PEER COMPARISON EPS
Last  Target Upside  Market PE CAGR PEG P/IB Yield ROE
Company Ticker Price Price  Downside  Cap 2023 2024F  2025F 2023-25F 2024F  2024F  2024F  2024F
20ct24  (BY) (%) (Ussm)  (x) x) ) (%) x) ) (%) (%)
Mk Restaurant Group M 29.25 na. na. 806 16.0 174 16.4 -1.2 2.2 1.9 5.2 108
Maguro Group MAGURO 16.70 n.a. n.a. 64 n.a. 234 173 na na 34 3.6 16.6
Zen Corporation ZEN 7.50 na. na. 68 142 26.8 18.8 -13.3 -0.6 1.6 2.2 6.0
937 14.8 184 16.6 2.0 4.9 108

Source: Bloomberg Consensus and UOB Kay Hian
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mmr‘i'ﬂ,'sqn% 3024 tAulm 38%yoy 21N SSSG LUUUINUALHANAUTUAILLT 7—eleven 157
maddnlsgns lu 3024 el 74 dwun aziiule 38% yoy uaz 2% qog laelasuiade
AYPUINENNAFIW 1) SSSG +6% yoy anfdedannanaienlugnanaisanflaeianizan
a127 @unsa wdida mrﬂ’hﬁm 2) L‘;N‘;Ui‘s']a"(,m”[mu’lﬂl,l,im'lnmsmaaummu 7-eleven
ﬂmvwam‘mnﬂiaﬂﬁmmw 23w yoy 71 18.6% lagsmnaninlssusuiianaazingnoiu SGaA-
to-sales ‘nammmamnﬂimmmsmﬂmwmmaaua‘(mmunmaaﬂmaﬁmaaﬂm

EARNINGS PREVIEW (3Q24)

Year to 31 Dec (Btm) 3Q24F 3Q23 2Q24 yoy goq
Net turnover 397 340 299 16% 33%
Gross Profit 254 223 192 14% 32%
EBIT 94 67 91 40% 3%
Net profit 74 54 73 38% 2%
Profitability 3Q24F 3Q23 2Q24 yoy(bps) goq(bps)
Gross Margin 64.0% 65.5% 64.3% (0.02) (0.02)
EBIT Margin 23.5% 20.2% 24.0% 0.16 (0.02)
SG&A/ Sales 41.2% 46.5% 43.1% (0.12) (0.04)
Net margin 18.6% 15.8% 19.1% 0.18 (0.03)

Source: AU, UOB Kay Hian

Aaf1lsgnd 2025 wEula 15.6% yoy 151A1Ad1lsgnslu 2025 7 318 dmun ule
15.6% ﬁwaﬁuumn 1) ﬂ’liiﬂii’lﬁlv[,mﬁlNﬂﬁl’lﬂﬂ’lﬂﬂ‘ﬂu‘ﬂ\‘i After you , gnfia, 31N IUHNe
IRALAE Someday in Copenhagen 2) A152818EWALIIE127 7 -eleven e(,%ﬂimu’na Jsznaunu
n1s3ugnelaainnisanedanelanlu 7-eleven il (I 2024 Susifes 2H24) wazsug
s1eldannnisaeaundounnisiulng s How snziisnsiilsgniainiiazitn Inedns
flssuduiianasazind19iy SGaA-to-sales fianas andndmiianivasssieldaingsis
non café

EARNINGS FORECAST (2024-26F)

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 938 1,217 1,518 1,694 1,798
Gross Profit 592 789 990 1,101 1,165
EBIT 153 227 348 403 455
Net profit 118 178 275 318 360
Profitability 2022 2023 2024F 2025F 2026F
Gross Margin 63.2% 64.8% 65.2% 65.0% 64.8%
EBIT Margin 16.3% 18.7% 22.9% 23.8% 25.3%
SG&A/ Sales 48.4% 47.3% 43.1% 42.0% 40.3%
Net margin 12.6% 14.6% 18.1% 18.8% 20.0%
Key assumptions 2022 2023 2024F 2025F 2026F
Sales growth 51% 30% 25% 12% 6%
Dessert Café and drinks 53% 35% 20% 10% 7%
Non café (Sales of goods & raw material) 73% 12% 107% 31% 3%
Catering, Events and POP-UP 12% -16% 1% 1% 1%
Franchise fee income 70% 12% -1% 0% 2%

Source: AFTER YOU PLC, UOB Kay Hian
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gsfisnniuazuts iWudadenyuldnainsiuemislulneidule dre8sa1n Euromonitor
AIAN1sEiAa1IAUsN1sarnsiwlszinalnelund 2025F Tuils 9.0 5uanawuin tiulnein
8.25uanawunlug 2023 tiulamissed 0.8% car Inefiunisiulann segments
Tagiannz Café and Bars fliulnanniign Jadenyunananainnisuslnremisiiiulnadis
saitas Tnenslddnemunisuslnaeinislulnenininzdyanife 2.edmwdruuiniud
2025F inuwin 2.4dmdwlull 2023 Tnedadunsiulaaiee? +8% CAGR

§ﬂ17|' 17: TH Consumer food service expect a expansion at 9.8% CAGR §‘dﬁ 18: Thailand Consumer food expenditure expect +8% CAGR
Une Bilion THE . (l:-:,!,e!]- 2‘8
=%, s WSS
211 G
ma w7 | THLY

flrdiny Rkl
6264
™

&

19 +8% CAGR
i i i (2024-25F)

2019 2020 2021 2022 2023 2024F  2025F

Bttn

Source: Euromonitor, AU Source: Euromonitor, UOB Kay Hlan
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USEANA 6.5 3UARENWUIN LiiaEn 29% yoy wwaldbnd 2024 mafswantnviesfiesnend
Ewnnelnesiwan 36 a1%An indn 28% yoy Wuluaaidmaned nnn. frwwalils
Waenin 35 duan damsnelinienisnasdieaniaUssanm 1.8 uawum RNEW32% yoy

andised dnvaafieannadeudifisamalug Atter you lasuanfiasdidouanainnsidnan
Faevinrioaiien uaznszuamnienludud Juwelan (Butter bun) ‘[%n@juﬁnﬁauﬁm
wiade vinlisiaaianadunsa iladia malng iidugamaneUaenissesinyeaiien
gmannade azlasuahasdidouanuaznyulininsin ssse iiulnlu 2H24 gr98sandrin
%17 South China Morning Post (SMPC) 5231 Uszinalnglazuansfisnlunyaninaded
o deagaauwITneLa uazdalaiearilvannadeasnifunsnniisnssanalne e
g nadeswnlitesiiondiaundianiietsenfienlulszinaagedionass iU uazidn
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Source: Ministry of Tourism & Sport, UOB Kay Hian Source: Ministry of Tourism & Sport, UOB Kay Hian
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After you fisnglaannnisAfingsia 4 dim

i) gsfiaAn dadiuanels ssw lnsuvadusrwandaielsuusus After you, gniia, Mikka
Al Specialty coffee 2819 Song wat Coffee LLae Someday in Copenhagen

ii) §3119 non café dRdIW 6% AU BuBugsiesudrendnduanldiugnAlungusine 9 anels’
LIATBINNIENTITAIZBIUTENY 19 §3Aa18n15T% UazTIKeIMIT TINTINTTI8TRAILAE
ImgRunnunsuwlad After you Tusnauszind, uswladsiuniuniindd

i) ﬁsnamsm‘auaums‘usmsammuanamuw dadam 40 g3falhusnsdnsmasuen
A0 L 9udaaIH, 91wUEeIn, uaz fiansswsing ‘[mamamnm%mnﬂ‘mmms L%
Fyg duitlnad, Fanlnuanann, amsefivesinsida wazdu 9 538ds Pop-up Store sndu
N152818789N19N1531MUI8HIU Pop-up Store HIHARRBNGNUSENY 1dw N1TNARDIAATA L
Nufisng 7 uaziitesanmsaoysldiaauaziuasulaann

iv) gsfiaunsulad dnaan 1% After you sufiugsiiaunsuladsuewinesylusouszing §
sznainadglndasnsdiwan 2 d1an wazlafinmaidygiuisuladidedasweiaesaln
Ussinafayan Searadnasdaliuinigle 4024

5117121 : @l After you

)
P —

Fyein duiling anrediuad Tadn avilnd

Frugne arymfilaman weid Frugnfie arwreenia idunindad

Inusmatn ynfufonyunsian T maenn AT 7

Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian

5114123 : s7ununl Mikka 511124 : dadusale 4 lasunataunsds

9
% 4%

= Dessert Café and drinks Sales of goods & raw material

Catering, Events and POP-UP = Franchise fee income

Frununiind

Source: AU, UOB Kay Hian Source: AU, UOB Kay Hian
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

¢ CG Report: -
o SET ESG Rating: -
o Environmental

Energy management: The company uses LPG as fuel for the boiler to produce steam, as it is a clean energy
source. Additionally, it has installed a solar rooftop, which generated 933 MW of electricity in 2023, reducing
electricity costs by 40%.

Reducing waste. The company has a policy that emphasizes maximizing the benefits from production waste.
For instance, leftover bread scraps from production are sold to farmers at a low price.

e Social
Sharing with students. Organized the activity "Sharing with Students," which has been held for five
consecutive years. The company set up donation boxes to collect items to be sold at the "Sharing Store," with
the proceeds going toward educational scholarships for underprivileged children in the foundation.

* Governance
Board of directors has complied the regulations. board of directors has complied with the law and the
company's regulations, and the resolutions of the shareholders' meetings. Additionally, they have adhered to
the Principles of Good Corporate Governance of Listed Companies as outlined by the Stock Exchange of
Thailand.
High quality AGM. The company received a score of 87% in the 2023 "Annual General Meeting Quality
Assessment" conducted by the Thai Investors Association.
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN
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