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3Q24 RESULTS

Year to 31 Dec (Btm) 3Q24 3Q23 2Q24 yoy qoq
Net turnover 428 340 376 26% 14%
Gross Profit 280 223 250 26% 12%
EBIT 105 67 91 56% 15%
Net profit 83 54 73 55% 15%
Profitability 3Q24 3Q23 2Q24 yoy(bps) qoq(bps)
Gross Margin 65.4% 65.5% 66.4% (0.00) (0.01)
EBIT Margin 24.3% 20.2% 24.0% 0.21 0.01
SG&A/ Sales 41.8% 46.5% 43.1% (0.10) (0.03)
Net margin 19.3% 15.8% 19.1% 0.22 0.01

Source: AU, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 938 1,217 1,529 1,688 1,802
EBITDA 306 391 548 593 643
Operating profit 153 227 359 403 456
Net profit (rep/act.) 118 178 284 319 361
Net profit (adj.) 118 178 284 319 361
EPS (Bt) 0.15 0.22 0.35 0.39 0.44
PE (x) 65.1 43.3 27.2 24.2 21.3
P/B (x) 8.3 7.8 7.6 7.4 7.1
EV/EBITDA(x) 24.6 19.3 13.8 12.7 11.7
Dividend yield (%) 0.0 1.6 33 3.7 4.2
Net margin (%) 12.6 14.6 18.6 18.9 20.0
Net debt/(cash) to equity (%) 0.2 0.3 0.3 0.2 0.2
ROE (%) 13.6 18.1 28.1 30.6 335
Consensus net profit 272 321 377
UOBKH/Consensus (x) 1.05 0.99 0.96

Source: AFTER YOU PLC, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt 11.00
Target Price Bt 14.00
Upside +27.3%
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
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low

Imth 3mth 6mth

8.9 46.7 18.3

Major Shareholders
Ms. Gulapat Kanokwatanawan

Mr. Maetup T. Suwan
BTS GROUP HOLDINGS PLC.
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STOCK IMPACT
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EARNINGS REVISION/RISK

) ﬂ%’uﬂizmmm‘ir‘iﬂsqnﬁ"ﬂ 2024 YU 3%. L31 fine tune ﬁﬂsqw% 2024 WiNA® 3% (Ju
284 F1UUN WiadzIUNAUTENAUNTS 3Q24 NUTINNTY

VALUATION/RECOMMENDATION

e uugi @ sAndiwate 14.00 v 81 2025F P/E 35.9x (ieuwin + 0.5 S.D.ANRRE
daunas 5 Ysaangusue1nis M, ZEN uaz MAGURO ImaﬁmﬁaaLm’lﬁnéﬂﬁ%’waﬂizwumn
lsAszu1m COVID-19 Lﬁﬁu‘wmimaﬁhﬁuymm AU szanfiazaInninAadengs
mAraaIn 1) AU fgnsinsiiulazasinlsilaasiuniings 2) misaiansalunisvinniilsi
annIngs uaz 3) giuen1ansiufiudounss

SHARE PRICE CATALYST

e nsiRulnzaseana1eaan, nsaenadainiesniieannlasngsiw 7-Eleven, USnimnns
eanndadnaranisining

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

e CG Report: -
e SET ESG Rating: -
e 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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PE MULTIPLES SENSITIVITY
Standard Deviation Target Price (Bt) Upside
+18D. 16.0 70% 41.1x 1.5x
+0.58D. 14.0 48% 35.9x 1.4x
Mean 12.0 27% 30.7x 1.2x
-05S8D. 10.0 6% 25.5x 1.0x
-1SD. 8.0 -16% 20.4x 0.8x

Source: Bloomberg, UOB Kay Hian
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PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover

EBITDA

Deprec. & amort.

EBIT

Total other non-operating income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.
Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)
Investments

Others

Financing

Dividend payments
Others/interest paid

Net cash inflow (outflow)

Beginning cash & cash equivalent

Changes due to forex impact

Ending cash & cash equivalent

www.utrade.co.th

2023
1,217
391
164
227

223
(45)

178
178

2023
350

2024F
1,529
548
189
359

355
(71)

284
284

2024F
475
355
(1)
189

2025F
1,688
593
190
403

398
(80)

319
319

2025F
506
398
(80)
190

156

160

2026F
1,802
643
187
456

452
(90)

361
361

2026F
544
452

160

163

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
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2023
562
280
161
399

1,402

246

174
982

1,402

2023

3241
18.3
146
127
18.1

256
321
51.2
50.5

50.5
50.5

0.3
0.4
0.3
30.7

2024F
592
268
156
417
1,433

254

168
1,011

1,433

2024F

359
232
18.6
19.8
281

104
35.9
59.3

59.4
59.4
59.4

0.3
0.4
0.3
420

2025F
623
249
160
428
1,460

259

158
1,043

1,460

2025F

35.1
236
18.9
218
30.6

6.8
35.1
122
122

122
122

0.3
0.4
0.2
50.1

2026F
652
232
163
441
1,489

260

150
1,079

1,489

2026F

35.7
25.1
20.0
24.3
33.5

7.1
35.7
134
134

134
134

03
04
02
62.8

O N, S L e, o , oz S e oo oo . . e o - "
sen ety asinnguasderiyiindeis s i adumethuun g ndauasa way mlveed ay s Tmamwmnmwzjyf@u el Fend (Lssmelne) Sr7m o) gaav measnd@ng uman Aenunlae
b1 e g A , poged o 2 . > y

rhuBausannmsnfieing heeensiig belideudaaon eneUuidsagusaine Musneunmiaaulseainams el

umsindnrabiinamurimsteyiemevarmse iFasmanayamaiular
g
ivsng e




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH 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 FPI FPT
GLOBAL GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC
MFEC MINT NOBLE NVD ORI OSP PB PLANB PPS RATCH RS S&J
SAT SC SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI
TPIPL TPIPP TTA TTB TTW TVO VGl WICE ZEN

A
ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR com7 DEMCO
DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG MSC MTC
NDR NER NRF NYT PAP PEER PHOL PJW PM PPP PSL QTC
S SAK SCG SELIC SHR SICT SITHAI SNC SNP SPI STECON SUTHA
SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA TOG TSC TSTH
TTCL TWPC UBE WACOAL

BBB
AGE ARROW BA CsC GCAP GFPT 1l ILM JTS KEX KKP KSL
LHFG LIT PCSGH PSH RBF SAPPE SAWAD SSSC THANA TPCS TQM TVDH
UPF

Anti-corruption Progress Indicator

lasun1ssusav
25 AAI ADB ADVANC  AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH  AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AWC
AYUD B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BE8
BEC BEYOND  BGC BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG
cAZ CBG CEN CENTEL  CFRESH  CGH CHEWA CHOTI CHOwW cl ciG CIMBT
cM cMC com? CPALL CPAXT CPF CPI cPL CPN cPW CRC csc
cv DCcC DELTA DEMCO DIMET DMT DOHOME ~ DRT DUSIT EASTW ECF EGCO
EP EPG ERW ETC ETE FNS FPI FPT FSMART  FSX FTE GBX
GC GCAP GEL GFPT GGC GJS GLOBAL  GPI GPSC GSTEEL  GULF GUNKUL
HANA HARN HEALTH  HENG HMPRO HTC Icc ICHI IFS il ILINK ILM
INET INOX INSURE INTUCH IRPC ITEL VL JAS JR JTS KASET KBANK
KCAR Kce KCE KGEN KGl KKP KSL KTB KTC L&E LANNA LH
LHFG LHK LPN LRH M MAJOR MALEE MATCH MBAX MBK MC MCOT
MEGA MENA META MFC MFEC MILL MINT MODERN  MONO MOONG  MSC MTC
MTI NATION NCAP NEP NER NKI NOBLE NRF occ 0GC OR ORI
osP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO PK PL
PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
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