+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (24/08/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2020 2021E
Revenue 13,361 10,788
Normalized profit 907 -24
Net profit 907 -24
EPS (Bt) - norm 0.99 -0.03
EPS (Bt)- reported 0.99 -0.03
% growth y-y -65.1 nm
Dividend/share (Bt) 1.00 0.00
BV/share (Bt) 14.68 14.66
EV/EBITDA (x) 17.0 25.0
PER (x) - norm 54.5 nm
PER (x) 54.5 nm
PBV (x) 3.7 3.7
Dividend yield (%) 1.9 0.0
ROE (%) 6.7 nm
YE No. of shares (million) 921 921
Par (Bt) 1.0 1.0

Source: Company data, Finansia estimates

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
'-.J Finansia
Q Dfrsvrus

BUY

62.00

53.75
+15.3

1,586.98

Food & Beverage
49.00/2.17

2022E
15,718
2,254
2,254
2.45
2.45
nm
2.20
14.90
11.0
22.0
22.0
3.6
4.1
16.4
921
1.0

45.12

49,497.20

78.00

60.25, 47.75, 53.04

4

Certified

2023E
16,976
2,534
2,534
2.75
2.75
12.4
2.48
15.18
10.2
19.5
19.5
3.5
4.6
18.1
921
1.0

25 August 2021

M (M TB)

(1 ¢ 6V
UNI. LadlA Liﬁ‘[ﬁ‘ia\?@l ﬂ?l]

AR 3Q21°1]']ﬂ‘¥!%(§i8 Ltazé’%wanﬁﬂs 4Q21

mnﬂiw%uummmwmmu uwali 3021 deaanusadnlasana 91n
WasNIREnAE 29 ania mmmmmnsmnnnnsmnmamom 80%
ﬂaammmwum mmmmmmuma’nmmmsmnm’ma ASUNNUA
Fwfow a.a. B 9z silanasnsnianaaaunialsl inzezdonadalls
4Q21 mammswwmmwannauu’mn’flﬂman%aﬂ ULAZALATNIIN
2H21 wmn'nmummlmﬁaﬂmn 13199UTUAANANITAIL TN 2021
wamﬂumﬂwu 24 ay. sziammﬂulﬂmumﬂ miammawmsmwamw
Tuuailiminls wazaavzndusiiineafimlsanaslull 2022 udnis
Husarnlnatdussrenan COVID-19 Tlalw 2H22 vilviisdsuaaninlsi
2022 adLanian 5% 11w 2.25 Wwaw. (Gedn31naw coviD Annlailas 2.5-
2.6 Whau.) !,Lavﬂ%'nammﬂ'nﬂ'muwﬂ 2022 1§l 62 LN 97N 66 VN GREY
Upside 15.3% LAZAIAILLIN maawu stwaumwmomsmun
uffounts uaziilania M&A Taafeaanioilsndusiinaaiuen

N0 29 9K ‘n'ﬂw 3Q21 ml,mfuummﬂumaanlmma

Ma 3Q21 mm@wumamaamﬂ 2Q21 mmwuaﬂﬁ 99 au. lasugadsann
3Q20 mm"l,iam 465 AU. FIUNAVBINIATNNTAONAIN 29 nia il
USEeasdaliusmemulum uazvirldiAey Delivery mmmummmn
neznuAaudadinis 80% PBIINUIUTININAA §1§a SSSG 3QTD 289
Hu MK atm -60%-65% Y-Y saunitslaneld Delivery (i'm Take Away) 41
WTnSs 1H21 ma@mmm"lmmuummﬂu 30% vednwldnn uazagizning
BTNFIURAA TNV anaazldFinaaaudiiunim Traffic vyl
959 (flouny 2021 Aildgmann -50% uaz 1Q21 il -15%) Tl
Al NN UTARARY INTIZE W IUNENUAART -12% Y-Y (WinUa188n
109 wazlaflasuwiinowdin)

Saananss 421 waniimlslasnase
mm@mwamimmumunaumﬂumlu 4Q21 udae waﬂﬂaumum"li"l@aﬂ
avansoly muaﬂﬂumsﬂaﬂmwaa COVID-19 Iuﬂs:mmﬂman ﬁm‘mn
mmmsaaﬂmmﬂaauum ATURVuARBLADY F.0. it andauaale (
dasfaaudall waz Li&mﬂ’]iW(ﬂndﬂ’]iLLﬁ@N Vaccine Passport SRILNTINIY
AU LLawanmslumimeuslmmmmi) UIEN AN M I
1H21 anugnd -11 auw. wanandimls 93 au. lu 1H20 vzfiana 3Q21
2192101 UIN 147 AU, LHIINN 2Q21 WAGNT 2Q20 WazAA 4Q21 AzWANT
flslesn 132 au. Taosaa 2H21 mmﬂuummmLﬂﬂm@aﬂmn F9Usuaa
Han1eufiwugns 2021 waniduwenuwianiessn -24 au. andnaad
#ls 467 av. waziliuaarnlsl 2022 a9 5% 1w 2.25 Wuaw. sadwiilsfidn
nNT9 Pre-COVID ((Anlstlas 2.5-2.6 Wiav.) laguasinlsaznoasiudalu
1H22 Ll,a:m@‘i*‘fuﬂﬁ'ugﬂﬂﬁlﬁm Pre-COVID VL@”LW]J'N 2H22 F9UsuaaTIAN
whwanet 2022 aadntasidu 62 U 30 66 UM (B9 PE L@y 25 1¥n)

a < o o A S o
ﬁﬁuwﬂﬂdﬂ"l‘ﬂd%tlﬁdllﬂid JILNERITATDNITHNAN

ndTauusIMaiuiiudunisues M Im"luwuauﬂwm@amuumu
((ﬂamuﬂmulmummm TFRS 16 ammwmmﬂaymnﬂmtm \uaanide
IBuazALTONULNY) memaumluuagﬂﬁmu 7 Wway. eresnw il
gl vildinalamalunns M&A 1w ﬁvﬁmmﬁamimmuammgiﬁﬁﬂﬁﬁu
uiEn wdduimadiliwananasziasriiagaann walaitudon netinwesh
Sanudlulyledusumanaforsansaiefunsludi oiluasiusn) winlugaa
2H21 vl,aJmminwaﬂﬂuwaﬂsmaumiﬁm'ﬂﬂ%mﬂum"lﬂ@ LAFIETIAN
whananelna 66 U 594 Upside 15.3% 39a9dnunziin enam'ﬂu

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

M M TB)

Company Overview
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,409 13,361 10,788 15,718 16,976 Net profit 2,604 907 -24 2,254 2,534
Cost of sales 5,483 4,577 3,938 5,108 5,432 Deprec. & amortization 777 2,137 2,152 2,167 2,182
Gross profit 11,926 8,784 6,850 10,610 11,544 Change in working capital -365 -856 -189 282 77
SG&A 9,183 7,947 7,021 8,189 8,827 Other adjustments 418 -96 43 10 5
Operating profit 2,743 837 -171 2,421 2,716 Cash flow from operations 3,434 2,092 1,981 4,714 4,797
Other income 462 294 210 393 424 Capital expenditure -957 343 -1,796 -1,747 -2,035
EBIT 3,205 1,131 39 2,814 3,141 Others -294 329 284 -197 -135
EBITDA 3,982 3,268 2,191 4,981 5,323 Cash flow from investing -1,251 672  -1,512 -1,944  -2,170
Interest charge 1 73 80 70 70 Free cash flow 2,477 2,435 185 2,966 2,762
Tax on income 553 140 -37 479 537 Net borrowings 39 2,526 -188 -141 -141
Earnings after tax 2,651 918 -3 2,264 2,534 Equity capital raised 0 0 0 0 0
Minority interest -7 -4 9 -5 0 Dividends paid -2,477 -1,688 0 -2,029 -2,280
Normalized earnings 2,622 907 -24 2,254 2,534 Others 44 -3,572 -420 219 -171
Extraordinary items -18 0 0 0 0 Cash flow from financing -2,394 -2,734 -609 -1,951 -2,592
Net profit 2,604 907 -24 2,254 2,534 Net change in cash 83 -299 -424 1,016 170
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,033 7,663 7,239 8,255 8,425 Growth (%)

Accounts receivable 158 110 89 129 140 Revenue 3.8 -23.3 -19.3 45.7 8.0
Inventory 358 418 378 490 521 EBITDA 0.8 -17.9 -33.0 127.3 6.9
Other current assets 191 119 108 157 170 Net profit 1.2 -65.1 nm nm 12.4
Total current assets 8,740 8,310 7,813 9,031 9,255 Normalized earnings -1.3 -65.4 nm nm 12.4
Investments 2,121 1,721 1,691 1,686 1,686 Profitability (%)
Plant, property & Gross profit margin 68.5 65.7 63.5 67.5 68.0
equipment 3,769 3,254 3,182 2,565 2,283 EBITDA margin 22.9 24.5 20.3 31.7 31.4
Other assets 3,311 7,069 6,785 6,982 7,117 EBIT margin 18.4 8.5 0.4 17.9 18.5
Total assets 17,942 20,353 19,470 20,263 20,340 Normalized profit margin 15.1 6.8 -0.2 14.3 14.9
Short-term loans 0 0 0 0 0 Net profit margin 15.0 6.8 -0.2 14.3 14.9
Accounts payable 1,855 1,312 1,133 1,470 1,563 Normalized ROA 14.5 4.5 nm 11.1 12.5
Current maturities 13 1,126 1,155 1,078 1,001 Normalize ROE 18.2 6.7 nm 16.4 18.1
Other current liabilities 598 406 324 472 509 Normalized ROCE 20.7 6.5 0.2 16.3 18.2
Total current liabilities 2,467 2,845 2,612 3,019 3,073 Risk (x)
Long-term debt 39 2,565 2,376 2,235 2,094 D/E 0.2 0.5 0.4 0.5 0.4
Other non-current liab. 810 1,096 647 943 849 Net D/E -0.3 -0.1 -0.1 -0.1 -0.2
Total non-current liab. 848 3,661 3,023 3,178 2,943 Net debt/EBITDA 0.6 1.8 2.4 1.0 1.0
Total liabilities 3,315 6,506 5,635 6,197 6,016 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.83 0.99 -0.03 2.45 2.75
Paid up capital 921 921 921 921 921 Normalized EPS 2.85 0.99 -0.03 2.45 2.75
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.32 3.55 2.38 5.41 5.78
Legal reserve 93 93 93 93 93 Book value 15.54 14.68 14.66 14.90 15.18
Retained earnings 4,508 3,725 3,700 3,925 4,179 Dividend 2.60 1.00 0.00 2.20 2.48
Minority Interests 320 324 337 342 347 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 14,627 13,847 13,835 14,066 14,324 Valuations (x)
P/E 19.0 54.5 nm 22.0 19.5
Norm P/E 18.9 54.5 nm 22.0 19.5
P/BV 3.5 3.7 3.7 3.6 3.5
EV/EBITDA 13.1 17.0 25.0 11.0 10.2
Source: Company data, FSS research Dividend yield (%) 4.8 1.9 0.0 4.1 4.6
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