+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (25/11/2021)
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 2,284 2,743
Normalized profit -64 -83
Net profit -64 -83
EPS (Bt) - norm -0.21 -0.28
EPS (Bt)- reported -0.21 -0.28
% growth y-y nm nm
Dividend/share (Bt) 0.25 0.00
BV/share (Bt) 4.04 3.76
EV/EBITDA (x) 13.7 12.1
PER (x) - norm nm nm
PER (x) -nm nm
PBV (x) 2.9 3.2
Dividend yield (%) 2.1 0.0
ROE (%) -5.3 -7.4
YE No. of shares (million) 300 300
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 Finareia Syrus Securities
'-.J Finansia
Q Dfrsvrus

BUY

15.0

11.9
+26.1

1,648.46

Food & Beverage
49.00/18.89

2022E
3,078
181
181
0.60
0.60
43.2
0.30
4.06
6.1
19.7
19.7
2.9
2.5
14.9
300
1.0

26.68

3,570.00

3.52

13.60, 10.30, 12.36

4

Certified

2023E
3,339
209
209
0.70
0.70
15.3
0.35
4.41
5.3
17.1
17.1
2.7
2.9
15.8
300
1.0

26 November 2021

Z E N (ZEN TB)

(=1 ¢ 'Y (22
UND. LBW AaIUaLsTW ﬂ§1J

ﬁ%ﬁ%a\gm\laatau N1% Bottom LLa2 1 3Q21

%’lﬂ‘lli“‘?ﬁl%ﬂ‘)tﬂi’l“‘%'!’l%% a1da 4QTD srelanauaniludan naskan
ﬂmmmmms uay 2 uusuAaL1s ZEN uaz AKA il Buffet Ta3uns
Aavsufiaann INALFAE mmmﬁmmwaumw A1n 4Q21 wandl
ils8na3s uaae 2Q21-3Q21 ﬂnnn‘rﬂuwunmn COVID 39a1a1) 2021
awmwumamamﬂuﬂn 2 fadani uaraaerinaaluil 2022 mevas
COVID adaany TauSEmiuNwnFUAN2ENEENI2 TR TUNIENI21VD
mﬂmaa waza121 Franchise AIUANUNMIAWINAAA Delivery Uaz5sng
Retail $192818%89N9218 uazaandngrlvsidgeiilos 1maad 2022 22
wansimlsluseu 3 Tiiszau 181 au. uazassrandsang 15 v (89 PE
AN 25 1111) 898 Upside 26.1% I,L%:ﬁ1§aaan%

HIWRANIE L RIBAEA T 3021 aananiiilsle 4021

e 4Q21 Waﬂuﬂ’]vl,‘iaﬂﬂi\‘i mdmmwmwam@“nuﬁl% 2Q21 3Q21 @t
NaNIZNUIN COVID LHunan uaz ﬂ']’s%’l SSSG wamﬂumnaﬂmo MYRAT
HAUAANENNATANTABNANIL
fnAn IﬂﬂLﬂ;W’W“"S’]%Q"I%Wi ZEN wﬂ'«mummmmﬂm Buffet + A La Carte 311
38 &N mnm‘vxm 45 171 UWazTI AKA ‘YIEJ 29 ®11N m"l.mummamm
yn ﬁmnauam:} dafdN I wndlanau E]EJ']GVLST']@]’IZJ mwamimmmm
9M21 ‘n‘nm‘nuamn -100 a1, ﬁJx‘iﬂ’]@Nﬂﬂ’ﬁ(ﬂ']L%%x‘i']%‘Y]Gﬂ 2021 WINANY
mamaoin -83 au. NWﬂ‘U%‘ﬂ’]ﬂ -64 8u. 1uf| 2020

URE N‘uﬂnﬂnau"lﬂslfnmmﬁmmmsﬂuama

a 3 va . . &£
Limﬂuimlm«mi Diversified 31N

ﬂaaumwﬂmaoummm Diversified AN I@ﬂa@mmwﬂmmmmﬂu
9M21 a@mmam 66% (nadai 70-80%) vesneldTin swniliinavas
COVID niznuay Lmmvl,@mumnwmmwumiwvl,@a’mauﬂvluslmmmmi LT
1e'le Delivery VU wiln 16.8% OM21 fineldivinny 248 au. +56% Y-Y)
daanfenaled Franchise (Muldannisneiandy uazd1 Fee) 10% uaz
Retail 4.7% I@ULﬂumUVL@mﬂmsmwamnmmmzﬂmmsummm LU mﬂm
$1 uwdwes wdwusy  Wudu uumummmmwwmmu SKC hde
Isamuwammaoﬂiﬁa (L@mﬂuwwamuﬂﬂwﬂuumwaﬂLLm) ueiasaluidan
0. 21 eiman U3niing e Retail OM21 vy 69 au. Ta 92% Y-y

@1a 2022 wandinilsassusnluwsoy 39

vssnanthnelal 2022 naummuicﬂaﬁn 60% §3zal 3.4 Wuay. fedu
556U New High laganannna SSSG ASThnauan +20% Y-Y ndviugan
coviD uazdunuvensmanlueaissloun aendes 30-35 §1an (3N
9M21 {144 §191) uATaN Franchise 151 121 (9M21 & 206 &n111) Awe
fums¥in Delivery Aiasuthladaludl 2022 auIneagulng swmmlﬂ@
lupsfia Retai ma@ummmwaaﬂaummﬂmmnm"m WUTUAGTY 25y
Myl 12 5.4 mu%aamaaaﬂaunau aghslsfimn indinsaundgin
oldd 2022 Adn 3 Wuaw. (+46% Y-v) navlulndidnsd) 2019 wazana
2022 azwandmlsluseu 3 U7 181 au. LLa:mLﬂWLﬁuﬁ 15 U (89 PE 25x)

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

ZEN (zeEN TB)
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New products initiated to grow retail business ZGeROD,
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ZEN (zeN TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,102 2,284 2,109 3,078 3,339 Net profit 106 -64 -83 181 209
Cost of sales 1,621 1,229 1,210 1,625 1,753 Deprec. & amortization 195 399 439 483 523
Gross profit 1,481 1,055 899 1,453 1,586 Change in working capital 46 -76 -85 22 9
SG&A 1,392 1,154 1,007 1,262 1,369 Other adjustments 0 1 2 0 0
Operating profit 90 -99 -108 191 217 Cash flow from operations 347 261 273 687 741
Other income 42 49 43 58 63 Capital expenditure -353 -235 -380 -400 -380
EBIT 131 -50 -65 249 281 Others -49 -35 135 -68 -18
EBITDA 326 349 384 754 848 Cash flow from investing -403 -270 -245 -468 -398
Interest charge 4 34 38 28 26 Free cash flow -56 -9 28 219 342
Tax on income 21 -21 -23 40 46 Net borrowings -631 778 -75 -75 -75
Earnings after tax 106 -63 -80 181 209 Equity capital raised 957 0 0 0 0
Minority interest 0 0 -2 0 0 Dividends paid -100 -160 0 -91 -105
Normalized earnings 112 -64 -83 181 209 Others 42 207 -75 28 8
Extraordinary items -6 0 0 0 0 Cash flow from financing 267 825 -150 -138 -172
Net profit 106 -64 -83 181 209 Net change in cash 211 816 -122 81 171

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & ST investment 363 269 146 228 398 Growth (%)
Accounts receivable 106 72 46 67 73 Revenue 6.2 -26.4 -7.7 45.9 8.5
Inventory 95 87 66 89 96 EBITDA -12.1 7.2 7.1 95.7 9.7
Other current assets 33 34 25 37 40 Net profit -24.2 nm nm  -318.1 15.3
Total current assets 598 462 284 421 608 Normalized earnings -20.0 nm nm  -318.1 15.3
Investments 0 2 0 0 0 Profitability (%)
Plant, property & Gross profit margin 47.7 46.2 42.6 47.2 47.5
equipment 884 720 661 578 435 EBITDA margin 10.5 15.3 17.7 23.8 24.1
Other assets 562 1,505 1,370 1,438 1,456 EBIT margin 4.2 2.2 -3.1 8.1 8.4
Total assets 2,044 2,689 2,315 2,437 2,499 Normalized profit margin 3.6 -2.8 -3.9 5.9 6.3
Short-term loans 0 0 0 0 0 Net profit margin 3.4 -2.8 -3.9 5.9 6.3
Accounts payable 295 252 133 178 192 Normalized ROA 5.5 -2.4 -3.6 7.4 8.4
Current maturities 1 203 200 200 200 Normalize ROE 7.4 -5.3 -7.4 14.9 15.8
Other current liabilities 186 112 91 123 134 Normalized ROCE 8.4 2.3 -3.4 12.9 14.2
Total current liabilities 481 566 423 501 526 Risk (x)
Long-term debt 0 778 703 628 553 D/E 0.4 1.2 1.1 1.0 0.9
Other non-current liab. 128 133 61 89 97 Net D/E 0.2 1.0 0.9 0.8 0.6
Total non-current liab. 129 912 764 717 650 Net debt/EBITDA 0.8 3.5 2.8 1.4 1.0
Total liabilities 610 1,478 1,188 1,219 1,176 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS 0.35 -0.21 -0.28 0.60 0.70
Paid up capital 300 300 300 300 300 Normalized EPS 0.37 -0.21 -0.28 0.60 0.70
Share premium 960 960 960 960 960 EBITDA 1.09 1.16 1.25 2.44 2.68
Legal reserve 30 30 30 30 30 Book value 4.78 4.04 3.76 4.06 4.41
Retained earnings 144 -79 -162 -71 33 Dividend 0.20 0.25 0.00 0.30 0.35
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,434 1,211 1,128 1,219 1,323 Valuations (x)
P/E 33.6 nm nm 19.7 17.1
Norm P/E 31.8 nm nm 19.7 17.1
P/BV 2.5 2.9 3.2 2.9 2.7
EV/EBITDA 11.7 13.7 12.3 6.2 5.4
Source: Company data, FSS research Dividend yield (%) 1.7 2.1 0.0 2.5 2.9
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PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
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ALWAYS A STEP AHEAD

Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1sgdnil 2563 a1n dunauILFFUFaUATINATUSEN Tne
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(daya o Yuid 24 figurau 2562) i 2 nau da
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