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i Current i Previous Close 2021 TP Exp Return THAI CAC CG 2019
§ BUY | BUY 2.02 3.40 +68.3% N/A 3
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BT (mn) 2019 2020 2021  2022E mmﬁ’flsqn% 3Q20 aﬂ‘lamnms;mj'aomamﬂﬁnmnﬁu
Normalized earnings 12 107 134 146

Net profit 35 107 134 146 1AIailsgns 3Q20 dald 38 AMULIN +34% Q-Q, +1,498% Y-Y &N
Normalized EPS (Bt) 007 021 026  0.28 LﬂNﬂLﬂﬂﬂﬂﬂLgﬂ%aﬂ mmmmnmnam’mﬂsmumuwmﬂﬂmmmﬂu 20%
EPS (Bt) 0.02 0.21 0.26 0.28 Lﬂ%amiﬂﬂﬂiiﬂﬂﬂﬂﬂﬂi%iﬂﬂ 2 1 ﬁlﬁﬂﬂ’]iﬂiiﬂiadﬂﬁdﬂﬁiﬁ)ﬂﬁ]’]ﬁ%’]ﬂ‘ﬂL?ia
% growth 1425 1954 243 9.2 v e AR ﬂammmamamﬂﬂanmnmu (@anmlsgenitzas)
Dividend (Bt) 004 010 013 o014  Upeletszlesiann Economy of scales datiboanasilalilssrmlnaia 2
BV/share (Bt) 145 147 146 153 9oud 3019 uwaliwrils, 4020 dlamanzan Q-Q sz wInIniem
EV/EBITDA (x) 28.7 6.0 49 a4 Houas 13159asa1Ann 13191l 2020 turnaround +205% Y-Y uazlacia 24% Y-
Normalized PER (x) 28.9 98 79 75 Y mnmi'ﬂmymaamwamtawimiaamamyﬂan neindaiing PE 1
PER () 859 98 79 - 2020 11 9.8 WiIHAZITAAAIIRRBLNES 7.9 m’fl%ﬂ 2021 faasuusinga 1y
PBV () " 4 "3 .3 Tulgsranimanail 2021 71 3.40 UIND9 PE 13 1inaaLaa (PEG tives 0.8)
Dividend yield (%) 1.9 5.1 6.4 6.9 ﬂ’l@m’lv[im’lﬁ 3Q20 anla +34% Q- Q, +1,498% Y-Y

ROE (%) 1.6 141 7.0 17.8 mmmm"l,iam 3020 malah 38.0 & wLn +34.0% Q-Q, +1497.7% Y-Y
YE No. of shares (million) 520.0  520.0  520.0  520.0 mﬂmwmuﬁmmmmanuau mamwnum"lﬂumaflwm mmmmﬂmmﬂamﬂ
Par (Bt) 0.50 050 050  0.50 mvl,wumuwmmw Usudnidn 20.0% 310 15.4% 1w 2Q20 was 7 5% 1w 3Q19
Source: Company data, FSS estimates Lﬂuamﬂmvl,smamdmau 2 T ainmslsugaanemssaswinefildainesyin

u
VLGWI']NLLN% ﬂameaamwmﬂaﬂ (uamwmvl,smmwmaa 1'ﬂﬂﬂﬂ'ﬁ"lﬂﬂaﬂ&ﬂﬂ
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Share data A% LT mummswway ﬁumﬂaﬂﬂmmaua iUﬁuﬂ’]@'ﬂﬂ@]?Laﬁ maanm‘mja

Sector MAI/ Industrial fudnrinu ZIGA Outlet wanand 5aleulszlumiann Economy of scales daiiias
Close (19/10/2020) 2.02 wandaldlssnulnd (e 2) aud 319 lwanedinelddiduwlingula
SET Index 1,208.75 Nmmﬂwuaummwymuﬁmwammm 24 lusdatwieliviuiuanu
Foreign limitactual (%) 49.00/0.02 maamimaaaﬂmwwaummmimmUﬁaomamsmvxmmmwaummman Pre-
Paid up shares (million) 520.00 Zinc WUUE “ZIGA” Vl,mum"ml,uwmn“numnaﬂm )

Free float (%) 39.75 unnlita 4Q20 FEAAINIIZIBTINTUTDLAY mv[iﬂuﬁ'\ma turnaround

Market cap (Bt m) 1,050.40 LLmImeVLi 4Q20 Jlamarzas Q-Q AN wIwIuiutaad IEIAIANA
Avg daily T/O (Bt m) (2020 YTD) 4.03 inlavisll 2020 74 107.4 §1uLn +204. 7% Y-Y Turnaround 91ni] 2019 ‘w‘ﬂi”a‘u
hi, lo, avg (Bt) (2020 YTD) 2.52,0.57, 2.00 ﬁmmﬂﬁnaaﬁﬂiamﬁlﬂuﬂm*’mamwuﬂ@mLuumivlm”lu 3Q19 uAzMIBUNG
Source: Setsmart sudszanmintn dvsupsiauleasinst 2021 gsRsMa +24.3% Y-Y mﬂ

mslEmasmsnaaudwlulssnmng 2 mnnum?umymaammamﬂa 3N
¥ suaLR393INa L 2021 sy MINANA Retail Loz Online mumiwm N
Pk swmwuﬁawuu PE 04 0.8 LmLLaA - AaadLARaINEY 7.9 tinluil 2021 ‘m?a
Ao PBY 2021 iips 1.3 L'm ERRET) Liwﬂsuvl,ﬂhﬂml,ﬂmmﬂﬂ 2021 7
3.40 111 89 PE 13 winanaiey Gadain PEG 1fiws 0.8 (@mam3aiinbstl 2020-
22 LAY 16% CAGR)

FugalasensBaRuanual winvzazdnluaainy ﬁaaﬁu 6 Lﬁau

Iﬂix‘]ﬂ’ﬁ‘ﬁﬂ%%ﬂ%ﬁ%a(ﬂadLLEI’J@NLL(Y’] 9 @.¢a. 2020 Ui‘]&ﬂ‘ﬁﬂﬁ%ﬂ%'ﬂ\‘iau 22.8 §
1&&% (4.4% mamumswum) Nanady 1.31 m‘nmvm numm 30 SUUIN LN
wjmwumﬂumm%mmwawmwsw PO “/I’ﬂ,‘ﬂﬁﬂ?Wﬂﬂﬂx‘il%ﬂ’ﬁ‘ﬁﬂ‘ﬂ’]&lﬂﬂﬂd w»n

Analyst: Jitra Amornthum mmmmﬂu(ﬂmm W V]WVL@]L&IE]W‘LL 6 L(ﬂa‘umadmmuaua@mimaﬂumaﬂimmm
Register No.: 014530 @ LY.8. 2021
Tel.: +662 646 9966 3Q20 Earnings Preview
email: jitra.a@fnsyrus.com (Bt mn) 3Q20E yloyli] % Q-Q 3Q19 % Y-Y
www fnsyrus.com Revenue 291 269 8.1 173 68.6
Costs of sales 233 228 2.4 160 46.0
Gross profit 58 41 39.8 13 346.8
ﬂ Finarsia Syrs Securities SGE&A expense 14 14 1.6 12 19.4
. Interest expense 4 4 -10.9 3 34.5
\’ Finansia Net proait 38 28 33.1 2 1,487.9
- Gross margin (%) 19.9 15.4 4.5 7.5 12.4
a @fnzyrus EBITDA margin (%) 19.9 15.1 4.5 5.6 14.2
Net profit margin (%) 13.0 10.5 2.4 1.4 11.6

Source: FINANSIA estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 841 760 1,069 1,254 1,337 Net profit 43 35 107 134 146
Cost of sales 748 685 880 1,026 1,094 Depre. & amortization 23 14 22 32 34
Gross profit 93 75 189 228 243 Change in working capital -3 102 -46 -32 -22
SG&A 64 56 58 64 66 Other adjustments 17 22 -31 -39 16
Operating profit 29 20 132 164 177 Cash flow from operations 80 174 53 94 174
Other income 11 12 19 19 19 Capital expenditure -295 -62 -62 -75 -80
EBIT 40 31 151 182 196 Others 0 0 0 0 0
EBITDA 54 35 154 196 211 Cash flow from investing -295 -62 -62 -75 -80
Interest expense 8 12 17 15 14 Free cash flow -215 112 -8 19 94
Tax on income 9 7 27 33 36 Net borrowings 6 71 163 -21 -11
Earnings after tax 24 12 107 134 146 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -68 -42 -54 -67 -73
Normalized earnings 24 12 107 134 146 Others 0 0 0 0 0
Extraordinary items 19 22 0 0 0 Cash flow from financing -61 29 109 -88 -84
Net profit 43 35 107 134 146 Net change in cash -276 141 100 -69 10
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 118 258 359 289 299 Growth (%)
S-T Investment 0 0 0 0 0 Revenue -4.7 -9.6 40.7 17.2 6.7
Accounts receivable 105 89 144 172 180 EBITDA -70.3 -34.3 334.2 27.0 8.0
Inventory 428 227 277 309 300 Net profit -67.7 -17.2 204.7 24.3 9.2
Other current assets 14 3 5 6 7 Normalized earnings -80.5 -49.7 806.5 24.3 9.2
Total current assets 665 577 785 777 785 Profitability (%)
PPE 516 571 600 621 622 Gross profit margin 11.1 9.9 17.7 18.2 18.2
Other assets 14 10 20 21 21 EBITDA margin 6.4 4.7 14.4 15.6 15.8
Total assets 1,195 1,159 1,405 1,418 1,428 EBIT margin 3.5 2.6 12.3 13.1 13.3
Short-term loans 0 0 0 0 0 Normalized profit margin 2.8 1.6 10.0 10.7 10.9
Accounts payable 253 99 280 280 275 Net profit margin 5.1 4.6 10.0 10.7 10.9
Current maturities 20 64 62 62 61 Normalized ROA 2.0 1.0 7.6 9.4 10.2
Other current liabilities 6 5 13 15 13 Normalize ROE 3.1 1.6 14.1 17.0 17.8
Total current liabilities 418 206 457 477 476 Normalized ROCE 3.8 2.1 13.9 17.4 18.6
Long-term debt 11 194 167 140 113 Risk (x)
Long-term lease 5 3 13 13 13 D/E 0.6 0.5 0.8 0.8 0.7
Other non-current liab. 5 3 3 4 4 Net D/E 0.4 0.2 0.4 0.4 0.4
Total non-current liab. 20 200 183 156 130 Net debt/EBITDA 5.9 4.2 1.8 1.8 1.5
Total liabilities 438 406 640 633 606 Per share data (Bt)
Registered capital 260 260 260 260 260 Reported EPS 0.08 0.07 0.21 0.26 0.28
Paid up capital 260 260 260 260 260 Normalized EPS 0.08 0.07 0.21 0.26 0.28
Share premium 415 415 415 415 415 EBITDA 0.10 0.07 0.30 0.38 0.41
Legal reserve 24 26 26 26 26 Book value 1.46 1.45 1.47 1.51 1.58
Retained earnings 59 53 80 101 138 Dividend 0.08 0.04 0.10 0.13 0.14
Minority Interests 0 0 0 0 0 Par 0.5 0.5 0.5 0.5 0.5
Shareholders’ equity 757 753 764 759 796 Valuations (x)
P/E 25.3 28.9 9.8 7.9 7.2
Norm P/E 45.6 85.9 9.8 7.9 7.2
P/BV 1.4 1.4 1.4 1.3 1.3
EV/EBITDA 18.3 28.7 6.0 4.9 4.4
Source: Company data, FSS research Dividend yield (%) 4.0 1.9 5.1 6.4 6.9
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasmzizasvdnningdd1ededonan dotfu dnasmuaisdnesnaandaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2A29A Ul deudnual AIUKUY
100-90 AL
80-89 C Gun
70-79 | &
60-69 TAA finald

50-59 WU

<50 no logo given n/a

Aeydnual N/R visnadv “bilsngdalusiaeiu CGR-
IOD (10D Disclaimer)
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Tasenisuursrudfiiduavaraanauinalunisaasiunazsa (THAI CAC)

1 siaya CG Score szl 2562 a1 funAuILEINFAa1TUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnudfiduasaiaanuulnalunissasiunase (Thai CAC) vasauAndaFsusaTunssunIsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanursuaiiingin CAC

- 165un155u5a9 CAC
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