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2 WUSHA 13l FOO Flavor waz Din’s

Din’s Taivzanese restaurant vzith more than 10 Branches in Japan

The best Taiwanese “Xiao Long Bao” restaurant vith reasonable price
Tasty for Thais

Easy to expand both equity and franchise model (Shop, food court, kiosk)
First branch @ Samyan Mitrtown in Dec 2019

Di n’s‘%

THE FLYING XIAO LONG BAO

WEANS &

m = Establishing the New
(Din)

Creative Asian Comfort Food

Perfect Combination of “Surprise” and “Familiar”
Create newv customer experience

Target lifestyle : Flash packer, Trendy foodie
First branch @ Central Plaza Ladprao OPEN NOW

U K S

Source: ZEN'’s Presentation
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ZEN (zeN TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,173 2,481 2,922 3,066 3,397 Net profit 90 82 140 120 181
Cost of sales 1,669 1,879 2,219 2,376 2,575 Deprec. & amortization 182 195 173 225 282
Gross profit 504 603 704 690 822 Change in working capital 275 -170 -24 -50 3
SG&A 385 510 549 585 639 Other adjustments 0 0 0 0 0
Operating profit 119 93 155 105 183 Cash flow from operations 547 107 290 295 466
Other income 9 34 43 38 44 Capital expenditure -114 -229 -109 -260 -285
EBIT 128 126 197 143 228 Others 8 -25 -21 -14 -23
EBITDA 310 321 371 368 510 Cash flow from investing -105 -254 -130 -274 -308
Interest charge 17 24 25 4 5 Free cash flow 441 -148 160 21 158
Tax on income 21 20 32 19 42 Net borrowings 480 142 -69 -631 0
Earnings after tax 90 82 140 120 181 Equity capital raised 84 0 84 762 0
Minority interest 0 0 0 0 0 Dividends paid -304 1 -122 -66 -99
Normalized earnings 90 82 140 120 181 Others -376 38 -60 2 10
Extraordinary items 0 0 0 0 0 Cash flow from financing -116 181 -166 66 -90
Net profit 90 82 140 120 181 Net change in cash 325 34 -6 88 68

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 128 134 143 174 243 Growth (%)
Accounts receivable 23 26 44 50 56 Revenue 10.8 14.2 17.8 4.9 10.8
Inventory 79 97 108 130 141 EBITDA 5.8 3.7 15.4 -0.7 38.6
Other current assets 20 29 25 37 41 Net profit -18.6 -8.7 71.4 -14.5 50.7
Total current assets 249 286 319 392 480 Normalized earnings -67.1 -8.7 71.4 -14.5 50.7
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 23.2 24.3 24.1 22.5 24.2
equipment 738 786 723 757 760 EBITDA margin 14.2 12.9 12.7 12.0 15.0
Other assets 463 516 522 592 615 EBIT margin 5.9 5.1 6.7 4.7 6.7
Total assets 1,450 1,589 1,564 1,741 1,855 Normalized profit margin 4.1 3.3 4.8 3.9 5.3
Short-term loans 556 699 630 0 0 Net profit margin 4.1 3.3 4.8 3.9 5.3
Accounts payable 127 250 237 260 282 Normalized ROA 6.2 5.1 9.0 6.9 9.7
Current maturities 1 1 1 0 0 Normalize ROE 33.3 22.4 29.9 9.3 13.2
Other current liabilities 388 127 140 107 109 Normalized ROCE 33.7 24.6 35.5 10.4 15.5
Total current liabilities 1,071 1,076 1,008 368 391 Risk (x)
Long-term debt 2 1 1 0 0 D/E 4.4 3.3 2.3 0.4 0.4
Other non-current liab. 108 146 86 89 99 Net D/E 3.9 3.0 2.0 0.2 0.2
Total non-current liab. 110 147 87 89 99 Net debt/EBITDA 3.4 3.4 2.6 0.8 0.5
Total liabilities 1,181 1,223 1,095 457 489 Per share data (Bt)
Registered capital 141 141 300 300 300 Reported EPS 0.64 0.58 0.62 0.40 0.60
Paid up capital 141 141 225 300 300 Normalized EPS 0.64 0.58 0.62 0.40 0.60
Share premium 78 78 78 765 765 EBITDA 2.20 2.28 1.65 1.23 1.70
Legal reserve 14 14 30 30 30 Book value 1.91 2.60 1.56 4.28 4.55
Retained earnings 37 133 135 189 271 Dividend 0.00 2.16 0.87 0.22 0.33
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 269 366 469 1,284 1,366 Valuations (x)
P/E 22.3 24.4 22.8 35.5 23.6
Norm P/E 22.3 24.4 22.8 35.5 23.6
P/BV 7.4 5.5 9.1 3.3 3.1
EV/EBITDA 9.9 9.6 11.2 12.3 8.8
Source: Company data, FSS research Dividend yield (%) 0.0 15.2 6.1 1.5 2.3
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 1A FunaudIEEudga1dunTsuNITUTEN N
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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