+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (18/10/2021)
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 11,139
Normalized profit 907 113
Net profit 907 113
EPS (Bt) - norm 0.99 0.12
EPS (Bt)- reported 0.99 0.12
% growth y-y -65.1 -87.5
Dividend/share (Bt) 1.00 0.00
BV/share (Bt) 14.68 14.81
EV/EBITDA (x) 17.4 23.7
PER (x) - norm 56.1 nm
PER (x) 56.1 nm
PBV (x) 3.8 3.7
Dividend yield (%) 1.8 0.0
ROE (%) 6.7 0.8
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

62.0

55.75
+11.2

1,643.92

Food & Beverage
49.00/2.38

2022E
15,718
2,254
2,254
2.45
2.45
nm
2.20
15.05
11.2
22.6
22.6
3.7
4.0
16.3
921
1.0

45.12

51,338.95

72.98

60.25, 47.75, 53.11

4

Certified

2023E
16,976
2,534
2,534
2.75
2.75
12.4
2.48
15.33
10.5
20.1
20.1
3.6
4.5
17.9
921
1.0

19 October 2021

M (M TB)

(1 ¢ 6V
UNI. LadlA Liﬁ‘[ﬁ‘ia\?@l ﬂ?l]

& 1 ¥ v ®
3Q21 ﬁ)gil']ﬂn%&l']ﬂﬁ% e 4Q21 WHGI'JLTJ

szadAn A0 3Q21 8792IANUII 249 AU, NINNINUAZAIN AILHANTENY
waemsantinimie 80% 2asaIININNA uaz gofiuwgenagnila
Delivery uazu19z9gnila  Takeaway wamstiudaRadannaga
‘Via\‘ii'l’lﬂ‘VI&Iﬂ’]iNEl%ﬂa’lEIN’IGliﬂ’liaElﬂﬂ’l‘)%ﬂa‘lJN’]L‘iJGlleYl’l%sl%i’l%vlﬂ
wazzgnaatdadv 4 ‘nwasvﬂuﬂnmnma I Traffic waaanmwu
naunla@ aunun1sk Brand Awareness uaz Food Quality Audounss
Tonanazinnnls 4021 ‘Nuasmu 350-400 ay lasnass mnmuﬂmﬂvh
317 130-150 AL. mﬂmunﬂsmaﬂﬂ 2021 # 113 au. uawamaumﬂum
1u1l 2022 5172 2,254 au. uaz ms’m’nﬂ’mu’mﬂ 2022 #f 62 U (B9 PE 10wl
25 111n) 93 Upside 11.2% sounsiinge

a1n 3Q21 mmmnumnn*hﬁ tAgAIn

A 3Q21 %mwumﬂmmﬂu -249 au. 910 -99 au.lu 2Q21 uszwanaINAd
fls 465 aulu 3Q20 (memmwamwymwmn -130 Au.) N
NANITNUVBINIATANTABNANIN ml%ummaaflmlummsmulmm uazdl
U19T219%4 Delivery uaz Takeaway NIzyUf 80% VaIRIVIVIRUA F9A1Q
SSSG 3Q21 1% MK / Yayoi / LSC 3¢ AANLINN -48%/ -40%/ -55% Y-Y
awdey menslenylainaiezrzaad -16.7% Q-Q, -45% Y-Y Aaiug
nsenaniasansnle 2020 wiazlddmandun  uazddnldirowinam
GUEN NIIWIWNENAER 20% Y-Y (eanuarlilasuii) uddameled
'ﬂgnmmuvmn WAz Fixed Cost § Mlwnamidifiuaudauasdautranin

Al o a4 o v ' a N @
ﬂ']iw%m']ﬂﬂﬂ')']‘nlﬂﬂﬂ']ﬂ ‘Yl’lsl‘lli&l%sliman’lﬁm‘uf@l‘ﬂadﬂ‘n%ﬂ

#wn 3Q21 Lﬂu"lﬂmmm@ viEnfaziinannanu oM21 11 -261 au. (WinIn
firn'ls 558 au.lu 9M20) EnflAsNeIin '4Q21 2zwanfiinlssn 130-150
aL. Lmamumimﬂmuu@ﬂumvlmmwm@ ARIHEUANILRBNANIN DAL
Lﬂmﬁu"lmmwmmmaﬂma wanuluwle wazpensandaswmaanliiiu 4
vjal whriusmadnaud Slamafiaziuily 421 Wuaimu 350-400 QL.
I88nass enadl 2021 a2 el lsgndan 113 au. ubasan 907 s lufl 2020 Lm
maamm@mammﬂu 3Q21 LLawmmamummamﬂm 9N Traffic AN
athafiddanriufl nasnduudainn mimsmaLmauuﬂuLLUiu@ﬂLLmaLLﬂso
Po9U5HN waznasniimndatsane susinreaie didelns @auusue
UARNLITYIE snavanfulaadwtwdeine  genanismsiuadatitaslud
2022 mmimuimaommmu wasHunmnsuandamun s ueiud
4Q21 fazlasan 18 17 (Lﬂummmﬁavbtamu,aﬂummawm) XK
aarlagndd 2022 am] 2,254 au. §3A9dNITNew COVID-19 Lantay
wazasTanmaned 2022 9 62 U (89 PE 16w 25 11n)

3Q21E Earnings Preview

(Btomn) 3Q21E 2Q21 %Q-Q k{oyi] %Y-Y
Sales revenue 2,089 2,509 -16.7 3,799 -45.0
Costs 794 924 -14.1 1,265 -37.2
Grossoprofit 1,295 1,585 -18.3 2,534 -48.9
SG&A costs 1,630 1,770 -7.9 2,004 -18.7
Interest Expense 20.0 20.1 -0.5 18.6 7.5
Net profit -249 -99 nm 465 nm
SSSG %Y-Y -48.0 20.0 -- -14.0 --
Gross Margin % 62.0 63.2 -1.2 66.7 -4.7
SG&A as % of Sales 78.0 70.5 7.5 52.7 25.3
Net margin % -12.0 -4.0 nm 12.2 nm

Source: FSS Estimates

#i1 191n 6



+INANSIA

ALWAYS A STEP AHEAD

M M TB)

Company Overview
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A
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Remark: Data as of Dec 2020
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 17,409 13,361 11,139 15,718 16,976 Net profit 2,604 907 113 2,254 2,534
Cost of sales 5,483 4,577 4,033 5,108 5,432 Deprec. & amortization 777 2,137 2,152 2,167 2,182
Gross profit 11,926 8,784 7,106 10,610 11,543 Change in working capital -365 -856 -167 260 77
SG&A 9,183 7,947 7,106 8,189 8,827 Other adjustments 418 -96 43 10 5
Operating profit 2,743 837 1 2,421 2,716 Cash flow from operations 3,434 2,092 2,141 4,691 4,797
Other income 462 294 210 393 424 Capital expenditure -957 343 -1,810 -1,733 -2,035
EBIT 3,205 1,131 211 2,814 3,140 Others -294 329 270 -183 -135
EBITDA 3,982 3,268 2,363 4,981 5,322 Cash flow from investing -1,251 672  -1,540 -1,916 -2,170
Interest charge 1 73 80 70 70 Free cash flow 2,477 2,435 331 2,958 2,762
Tax on income 553 140 -3 479 537 Net borrowings 39 2,526 -188 -141 -141
Earnings after tax 2,651 918 134 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 2,622 907 113 2,254 2,534 Others 44 -3,572 -399 198 -171
Extraordinary items -18 0 0 0 0 Cash flow from financing -2,394 -2,734 -588 -1,972 -2,592
Net profit 2,604 907 113 2,254 2,534 Net change in cash 83 -299 -257 986 170
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 8,033 7,663 7,406 8,392 8,562 Growth (%)

Accounts receivable 158 110 92 129 140 Revenue 3.8 -23.3 -16.6 41.1 8.0
Inventory 358 418 387 490 521 EBITDA 0.8 -17.9 -27.7 110.8 6.9
Other current assets 191 119 111 157 170 Net profit 1.2 -65.1 -87.5 nm 12.4
Total current assets 8,740 8,310 7,995 9,168 9,392 Normalized earnings -1.3 -65.4 -87.5 nm 12.4
Investments 2,121 1,721 1,691 1,686 1,686 Profitability (%)
Plant, property & Gross profit margin 68.5 65.7 63.8 67.5 68.0
equipment 3,769 3,254 3,182 2,565 2,283 EBITDA margin 22.9 24.5 21.2 31.7 31.4
Other assets 3,311 7,069 6,799 6,982 7,117 EBIT margin 18.4 8.5 1.9 17.9 18.5
Total assets 17,942 20,353 19,666 20,401 20,478 Normalized profit margin 15.1 6.8 1.0 14.3 14.9
Short-term loans 0 0 0 0 0 Net profit margin 15.0 6.8 1.0 14.3 14.9
Accounts payable 1,855 1,312 1,160 1,470 1,563 Normalized ROA 14.5 4.5 0.6 11.0 12.4
Current maturities 13 1,126 1,155 1,078 1,001 Normalize ROE 18.2 6.7 0.8 16.3 17.9
Other current liabilities 598 406 334 472 509 Normalized ROCE 20.7 6.5 1.2 16.2 18.0
Total current liabilities 2,467 2,845 2,649 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 0.4 0.4
Other non-current liab. 810 1,096 668 943 849 Net D/E -0.3 -0.1 -0.1 -0.2 -0.2
Total non-current liab. 848 3,661 3,044 3,178 2,943 Net debt/EBITDA 0.6 1.8 2.2 1.0 0.9
Total liabilities 3,315 6,506 5,694 6,197 6,016 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 2.83 0.99 0.12 2.45 2.75
Paid up capital 921 921 921 921 921 Normalized EPS 2.85 0.99 0.12 2.45 2.75
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 4.32 3.55 2.57 5.41 5.78
Legal reserve 93 93 93 93 93 Book value 15.54 14.68 14.81 15.05 15.33
Retained earnings 4,508 3,725 3,837 4,063 4,316 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 13,973 14,203 14,462 Valuations (x)
P/E 19.5 56.1 nm 22.6 20.1
Norm P/E 19.4 56.1 nm 22.6 20.1
P/BV 3.6 3.8 3.7 3.7 3.6
EV/EBITDA 13.4 17.4 23.7 11.2 10.5
Source: Company data, FSS research Dividend yield (%) 4.7 1.8 0.0 4.0 4.5
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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