+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous BUY
1H22 Target Price (Bt) 5.40
Price (24/11/2021) 3.90
up/downside (%) +38.5
SET Index 1,649.82
Sector Food & Beverage
10D 2020 5
THAI CAC Certified

Analyst: Nanpicha Chungsiriwat, CFA
Register No.: 118391

Tel.: +662 646 9964

email: nanpicha.c@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities
. )

\J Finansa

m Bfnsvrus

25 November 2021

C F RES H (CFRESH TB)

UND. BINIBINATNS

115 3021 sanuGARAIR

e lsdnd 3021 wanwnnﬂimnmﬂm‘sauwuﬁaw 93 au. (Wan
NHMINB Q-Q UATNANINTIANK Y-Y) anfienalsd 77 au. Tndon 1)
Bamaansusilalaaian Tdarisedarnanasnissaaainilwlseme
Haawia 2) Sﬁmmmummmﬂmmum 3) Adwfisuwmsayansg
danen 9N 3 azign awa‘lmwlm 3Q21 agii 1,802 au. (+6% Q-Q,
+20% Y-Y) uazRaasinlsnwawii 17.5% [nEwan 12% 1 221 13115
ls32u Rolling 4 lasana (3Q21-2Q22) Zu 15% 1w 382 au. 9nne
Sanansuazanauiianinana lauas Target PE Tindain 13x 1o
srettvanslval 5.40 1 unsinde

unalnanily 4021 waz 1022 aala 1NNIUTHIMVILUAZNITIN

mnasiagn 2 lasansdheniiaz Tumaround inda 910 3 Tadbnyunan
@it 1) 3@1iagaudien a’mwumw"l,wmmsamamm@ummnlmwmm
Lwmwa@aﬂimmmummaunumwuﬁﬂmm 2) USanmanefiiingw 91ne
famorluuazdnitszing a0 Huswslafeadyanune 3-6 maunuaﬂm
Immaw%mmeﬁalmmﬂanmwmewﬁamﬂﬂswmmmmmm 3) N5
NN mﬂnammmmm@ Chain $uamnsludsznelng  authdasdau
7eld 20-30% 1uﬂ 2022 NALENARES 10-12% 11 3Q21 atelsiany Uads
LA E913 DA WA HI NI fiasdasdanmatvlndda  lannldaundgiu
Adunmifisumisyanigiads 4 lasng (3021-2Q22) 7 325 U de
Tsufingunedu mm@m"l,sﬂﬂm 4Q21 91 121 aU. (+29.4% Q-Q, WAN
nnanu Y-Y), Mlsdnd 1Q22 71 88 au. (27.2% Q-Q, +2,134 Y-Y), uaz
#nlsund 2022 7 81 au. (-8.1% Q-Q, WANINIYNL Y-Y)

o o & ¥ & o '
ﬁ% Turnaround ﬂ']liﬂaﬂlﬂ%‘ﬂ']ﬁ%tﬁ“ﬂ') slﬁi']ﬂ'llﬂ'l‘lﬂ&l'lﬂsl‘lﬂ&l 5.40 U

pifafautuds CFRESH fanmauziilu Commodity §9 LLmTuaJﬂ’l"lﬂuamﬂ@l
muayﬂuamwumaaumﬂuaﬂLﬂumﬂm (swmmnﬂu NN, mmu) Faud
arasAs Cycle V8361189 athdlsfiony e iierziuaniiaztastlu
aounIniagli Ienaswrioanunduiindansunnanue  liiden
M lslu 4Q21 waz 1022 andulalaadn dauilslu 2022 e1vaziiunIn anw
ﬁm’i’mn@uﬁwnﬁamlwﬂLm:@hﬁu mﬂinﬁum@hﬁm?ﬁ PE Multiple 13x
iy Rollmg 4 lasanw (3Q21-2Q22) Vl,mwml,ﬂmmﬂlm 540 11N AN
470 v Jufu Tumaround lsnauiilu Cycle i uuih “ge” e
UL 36 150%

3Q21 Earnings Results

(Bt mn) 3Q21 2Q21 %Q-Q 3Q20 %Y-Y Comment
Revenues 1,802 1,701 6.0 1,502 20.0 a R S o &
. iﬁﬂvlﬂv[@l Q-Q, Y-Y mﬂﬂsmmmm%aﬁ,w °1|‘Ha INARI
Cost of services 1,487 1,495 -0.5 1,434 3.7 g do a
Fangnau1nUseinallsaunu
Gross profit 315 205 53.4 68 363.7
SGEA 164 152 7.7 168 57 = saninlstuduAndudn 17.5% lu 3021 ann 12, 1% lu
Reported Net Profit 104 24 328.0 -146 na 2Q21 LLE‘I“’ 4.5% I 3Q20 ﬁ]’]ﬂ@]%‘ﬂ%’l@m(ﬂum‘i‘ﬂ’]’]ﬂ&li’]ﬂ?
Normalized Earning 93 0 na -139 na ﬂﬂm ﬁummsmmm}uﬂum
EPS 0.10 0.00 na -0.15 na
Gross margin %) 17.5 12.1 5.4 4.5 13.0
Norm profit margin ) 9.1 8.9 0.1 11.2 -2.1
Net profit margin ) 5.8 1.4 4.3 -9.8 15.5

Source: Company and FSS Research

@i 19N 5



+INANSIA

ALWAYS A STEP AHEAD

CFRESH (CFRESH TB)

(Bt.mn)

Sales revenue
Costs

Gross profit

SG&A costs

Norm profit

EPS (Bt./share)
Gross margin %
SG&A as % of Sales
Net margin %

1Q21

1,437
1,266
171
134
4
0.00
11.9
9.3
0.2

2Q21

1,701
1,495
205
152

0
0.00
12.1
8.9
1.4

3Q21

1,802
1,487
315
164
93
0.10
17.5
9.1
5.8

4Q21E

1,959
1,596
362
166
121
0.13
18.5
8.5
6.2

1Q22E

1,903
1,600
303
158
88
0.09
15.9
8.3
4.6

yloy¥13

1,995
1,689
306
173
81
0.09
15.3
8.7
4.0

Total

(3Q21-2Q22E)

7,659
6,373
1,286
661
382
0.41
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 7,932 5,503 5,855 6,899 7,627 Net profit 20 -218 -282 241 311
Cost of sales 7,148 5,022 5,367 5,845 6,434 Depreciation and 152 150 154 160 158
Gross profit 784 481 488 1,053 1,193 amortization

SG&A 589 542 575 616 622 Short-term Investment 0 0 0 0 0
operating profit 264 -83 -118 489 596 Chg. in working capital 738 -28 478 -463 -235
Other income 264 -83 -118 489 596 Cash flow from operation 909 -96 350 -18 233
EBIT 415 67 36 649 754 Capital expenditures -411 -164 -256 -161 -153
EBITDA 89 89 89 82 78 Cash flow from investing -411 -164 -256 -161 -153
Interest charge -84 -34 -34 -67 -104 Net borrowings -1,566 1,310 -176 -181 71
Tax on income 0 0 0 0 0 Equity capital raised 0 0 0 464 0
Minority Interests 70 13 42 100 104 Dividend paid 0 0 0 0 -218
Net profit to owners 20 -218 -282 241 311 Others -118 -48 55 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -666 256 -126 282 -147
Normalized Net profit 20 -218 -282 241 311 Net Change in cash -167 -4 -32 103 -66
(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Cash and equivalent 69 65 33 136 70 Growth (%)

Accounts receivable 908 877 869 1,029 1,137 Revenue 5.8 -30.6 6.4 17.8 10.6
Inventory 1,840 1,804 1,515 1,808 1,990 EBITDA 115.1 -83.8 -45.8 1679.4 16.1
Other current asset 129 124 85 85 85 Net profit -342.0 na na na 28.9
Total current assets 2,946 2,871 2,502 3,058 3,283 Normalized earnings -342.0 na na na 28.9
Cash pledged 0 0 0 0 0 Profitability (%)

Investment in 0 0 0 0 0 Gross profit margin 9.9 8.7 8.3 15.3 15.6
associates EBITDA margin 5.2 1.2 0.6 9.4 9.9
LT Investment 20 20 20 20 20 EBIT margin 3.3 -1.5 -2.0 7.1 7.8
PPE 1,400 1,489 1,511 1,512 1,507 Normalized profit margin 0.2 -4.0 -4.8 3.5 4.1
Goodwill 0 0 0 0 0 Net profit margin 0.2 -4.0 -4.8 3.5 4.1
Leasehold rights 0 0 0 0 0 Normalized ROA 0.4 -4.6 -6.3 4.8 5.9
Intangible Asset 10 6 5 5 5 Normalize ROE 1.0 -12.1 -17.9 10.4 12.9
Other assets 97 15 32 32 32 Risk (x)

Total non-cur assets 1,854 1,854 1,956 1,957 1,951 D/E 1.32 1.62 1.83 1.16 1.17
Total Assets 4,800 4,725 4,458 5,015 5,234 Net D/E 1.29 1.58 1.81 1.10 1.14
Short term loan 903 1,189 1,604 1,173 1,449 IBD/E 0.53 1.34 1.40 0.87 0.87
Account payable 371 292 424 390 429 Per share data (Bt)

Current maturities 176 617 554 434 331 Reported EPS 0.04 -0.47 -0.61 0.26 0.34
Other current liabilities 85 58 68 80 88 Normalized EPS 0.04 -0.47 -0.61 0.35 0.34
Total current liabilities 1,616 2,225 2,712 2,150 2,379 EBITDA 0.90 0.15 0.08 0.70 0.81
Long term debt 20 603 75 446 343 Book value 4.46 3.89 3.40 5.01 5.21
Other LT liabilities 1,072 64 60 60 60 Dividend 0 0 0 0 0.23
Total non-cur liabilities 1,115 697 170 541 438 Par 1.00 1.00 1.00 1.00 1.00
Total liabilities 2,731 2,922 2,883 2,691 2,817 Valuations (x)

Authorized Share 486 486 486 486 486 P/E 96.50 na na 11.24 11.63
Paid-up capital 464 464 464 927 927 Norm P/E 96.50 na na 11.24 11.63
Share Premium 799 799 799 799 799 P/BV 0.92 0.39 0.78 0.78 0.75
Legal reserve 49 49 49 93 93 EV/EBITDA 7.05 45.31 93.49 5.70 5.09
Retained earnings 613 395 112 354 447 Dividend yield (%) 0 0 0 0 6.02
Others -76 -96 -79 -79 -79

Minority Interest 220 193 231 231 231

Total Equity 2,069 1,803 1,575 2,324 2,417

Source: Company data, FINANSIA research
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CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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