+INANSIA

ALWAYS A STEP AHEAD
M (M TB)

[ (24
HOLD U9, LaaLe 1yalasasa niu
. d a
Previous _ Y fils 1Q22 anena Uszanaeni1313aa Downside
2022 Target Price (Bt) U.R.
Price (12/05/2022) 51.75 mls 1022 mn’nmm mnNansmumaomuwumﬂﬂuwmnmﬁmﬂ wa
up/downside (¥) U-R. m‘lmwmﬂumnn'nmﬁ uwalwarinls 2022 W9z na‘umﬂ%m Q-Q
SET Index 1,584.52
coctor Food & Beverage augama  uduwdlia  Traffic Saneiale LLa“‘ﬂ“"i‘lJ‘iﬂ’liiJi‘]J'ﬂ%i’Iﬂ’l
0D 2021 . a’1mﬂmmu1mma uAAIADE Lmimm‘laimMwummﬁnmsmﬂinm
THAI CAC Certified Lla‘”ﬂ’l?.l%ﬂ\‘i“{lﬂiﬂimﬂ’]&li”lﬂ’lW’IN% mslwﬂ?mmmiﬂuﬂu Downside
NG Li’]aEli”ﬂ’]’]\‘iﬂiﬂaﬂﬂi”NﬂmﬂﬂiﬂﬁIiLLa‘”i’]ﬂﬂLﬂ”l‘lﬂ&l”lﬁlﬁ]’m
ﬂﬁmuuw‘lma 62 U LasandSuauuzinas e Aa 9ntea 3o
mls 1Q22 énaa mnmuwmmmﬂmwaawu
m"l,sa'ﬂﬁ 1Q22 WNNU 271 aU. (-32.1% Q-Q, +204.5% Y-Y) dnifianaines
N1l Q-Q e ﬁ’]mﬂ"flﬂ’]vLiWuLL‘N Y-y mmzpudnludienainnisiananil
laudl SSSG +11% vy dawilsfianas @-Q mmﬂﬂaaaqmma (4Q fa Peak
Season) vzl 1Q22 fmsszunevedladnzan ynlvaelasn 2.5% Q-Q,
+122% Y-Y lasfimufama 5 aldun 2 MK, 2 LCS uaz 1 Yayoi &u
1Q22 N‘«]’]%’Juﬁ’]"ﬂ’]'ﬂ\‘iﬁ% 705 8111 (454 MK, 194 Yayoi, 33 LCS, 24 E]‘Has])
Wae Lsmﬂmmumﬂmwmm@ummiwm"fu Usznaudis e +5% wazny
+20% a\mal%amﬂmvl,ﬂumﬂsulaﬁLﬂu 65.5% 91N 66.9% lu 4021 TORKEN
n 64.2% lu 1Q21 ‘ﬁdLﬂuﬁ’lu‘Yl(ﬂ’] i'mmml“nmU‘}Jiumaamumnmua@m
mﬁm@m wmmumwLsuﬂsummmummwmmuu % SGEA to Sale
wsUAwdln 57.5% a1n 53.9% lu 4Q21
A0 2Q22 %Wwfhmamﬂma
sepzduwumnliuinls 2022 ez ﬂaumﬂumquwma (waﬂmnwmwﬂu
2Q21) sanu"meawmwmma Wa umsaamuulmnsmuﬂamwmﬂmu
Analyst: Sureeporn Teewasuwet Lm,,smwamﬂmaomiﬂiummwmmmﬂ@mu"lmma mmmmwsmmwu
Register No.: 040694 mmummiﬂaﬂﬂlumamam a-a lasfmsdaamanialismimnaling
Tel.: +662 646 9972 flu,m a’;mmmuvlumminaaﬂvlﬂ uassduszaunenflnaasslasunarion
email: sureeporn.t@fnsyrus.com wATIBMININe: ﬂiumumamaoﬂa mmmimﬂinﬂ uazAanad Aadusasin
www.fnsyrus.com 5% Waz 1.5% w4 lauaudiau

v v
° o ° o [
o N dszanmnsnnl51likail Downside anain Usuanauusinin fa
n Finarsia Syrs Securties . 4 o . & .
nils 1022 Adininaa lasdedn 12% vesiszanmmisned nadlsiuuss

- .
\J Finansia ﬂ@]@mmumuﬂmm ﬂﬂ"ﬁmmmmumnmﬂm@ ml%ﬂi”mmmﬂmmw
m @fnsyrus Downside 3na% Li’]’ald&lLLM’JIM&I‘L]S‘Uﬁ(ﬂﬂi”u’]mr]’ﬁﬂ’lvl,iﬁ‘ﬂﬁﬂ 2022 ®9970
ﬂmuu‘nmﬂvh 2254 qu. Wwen 131 au. lud 2021 uazazUsuaaan
Lﬂmmmnﬂﬂ%uuwlﬁ"h 62 UM (89 PE 25 1) \asdudstaadiuusth
1w e
1Q22 Earnings Result
(Bt mn) 1Q22 4Q21 % Q-Q 1Q21 % Y-Y Comment
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Source: Company and FSS Research
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 13,361 11,182 15,375 16,989 18,093 Net profit 907 131 2,254 2,551 2,725
Cost of sales 4,577 4,015 5,074 5,521 5,880 Deprec. & amortization 2,137 2,009 2,024 2,039 2,054
Gross profit 8,784 7,167 10,301 11,468 12,213 Change in working capital -856 -259 298 111 87
SG&A 7,947 7,170 7,918 8,749 9,318 Other adjustments -96 -180 33 5 0
Operating profit 837 -3 2,383 2,718 2,895 Cash flow from operations 2,092 1,700 4,609 4,706 4,866
Other income 294 207 407 425 452 Capital expenditure 343 -244 -2,019 -2,050 -2,390
EBIT 1,131 204 2,790 3,143 3,347 Others 329 -85 193 -150 -140
EBITDA 3,268 2,213 4,815 5,182 5,401 Cash flow from investing 672 -328  -1,826  -2,199  -2,530
Interest charge 73 69 66 63 63 Free cash flow 2,435 1,457 2,590 2,657 2,476
Tax on income 140 -10 462 524 559 Net borrowings 2,526 -358 -250 -250 150
Earnings after tax 918 144 2,263 2,556 2,725 Equity capital raised 0 0 0 0 0
Minority interest -4 10 -4 -5 -5 Dividends paid -1,688 -460  -2,028 -2,169 -2,453
Normalized earnings 907 131 2,254 2,551 2,725 Others -3,572 -651 -198 -150 -49
Extraordinary items 0 0 0 0 0 Cash flow from financing -2,734 -1,470  -2,476 -2,569 -2,351
Net profit 907 131 2,254 2,551 2,725 Net change in cash -299 -13 114 88 125
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 7,663 7,689 7,802 7,891 8,015 Growth (%)

Accounts receivable 110 167 126 140 149 Revenue -23.3 -16.3 37.5 10.5 6.5
Inventory 418 392 487 529 564 EBITDA -17.9 -32.3 117.5 7.6 4.2
Other current assets 119 170 154 170 181 Net profit -65.1 -85.6  1620.5 13.2 6.8
Total current assets 8,310 8,418 8,569 8,730 8,909 Normalized earnings -65.4 -85.6  1620.5 13.2 6.8
Investments 1,721 1,690 1,685 1,685 1,690 Profitability (%)
Plant, property & Gross profit margin 65.7 64.1 67.0 67.5 67.5
equipment 3,254 6,294 5,820 5,681 5,877 EBITDA margin 24.5 19.8 31.3 30.5 29.9
Other assets 7,069 3,166 2,973 3,123 3,263 EBIT margin 8.5 1.8 18.2 18.5 18.5
Total assets 20,353 19,569 19,048 19,219 19,739 Normalized profit margin 6.8 1.2 14.7 15.0 15.1
Short-term loans 0 0 0 0 0 Net profit margin 6.8 1.2 14.7 15.0 15.1
Accounts payable 1,312 1,355 1,529 1,664 1,772 Normalized ROA 4.5 0.7 11.8 13.3 13.8
Current maturities 1,126 1,075 1,078 1,001 1,078 Normalize ROE 6.7 1.0 17.7 19.4 20.3
Other current liabilities 406 300 461 510 543 Normalized ROCE 6.5 1.2 17.5 19.6 20.5
Total current liabilities 2,845 2,729 3,068 3,175 3,393 Risk (x)
Long-term debt 2,565 2,207 1,957 1,707 1,857 D/E 0.5 0.5 0.5 0.4 0.4
Other non-current liab. 1,096 1,124 922 849 724 Net D/E -0.1 -0.1 -0.1 -0.2 -0.2
Total non-current liab. 3,661 3,331 2,879 2,556 2,580 Net debt/EBITDA 1.8 2.5 1.1 1.0 1.0
Total liabilities 6,506 6,060 5,947 5,731 5,973 Per share data (Bt)
Registered capital 921 921 921 921 921 Reported EPS 0.99 0.14 2.45 2.77 2.96
Paid up capital 921 921 921 921 921 Normalized EPS 0.99 0.14 2.45 2.77 2.96
Share premium 8,785 8,785 8,785 8,785 8,785 EBITDA 3.55 2.40 5.23 5.63 5.87
Legal reserve 93 93 93 93 93 Book value 14.68 14.33 13.85 14.27 14.57
Retained earnings 3,725 3,396 2,960 3,343 3,615 Dividend 1.00 0.80 2.20 2.35 2.66
Minority Interests 324 314 342 347 352 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 13,847 13,509 13,100 13,488 13,766 Valuations (x)
P/E 52.5 363.8 21.1 18.7 17.5
Norm P/E 52.5 363.8 21.1 18.7 17.5
P/BV 3.5 3.6 3.7 3.6 3.6
EV/EBITDA 16.4 24.0 11.0 10.2 9.8
Source: Company data, FSS research Dividend yield (%) 1.9 1.5 4.3 4.6 5.1
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fiwaly

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-

IOD (IOD Disclaimer)

wadInAInsiduguafiantsusEvaaneiauiuanelid  Hunaildainnsainanaslssfivianaiuiinaanadoulusaandnninduviodsanalng  uay
pataudnnine 1&u 12 la ("u¥naanadou”) Wawmasaasisae wasiiudayaigamuiildaansauindels nadinadenantoiunniauadayalununag
aaguAARANEUANGAAINATFIUNSARUgUAAINTsTas U Eaanadau Taalaildmiunslssfiunanslfifuvianissnfufanisuasusivaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidoruviamsaiifiumsuasusinaanadaou waybida
Wumstduuzinluamsasnulundnninduasuddnaansdauniadiuuzinla flddayadvnisidiasagrasasauaslumsivrsitasdadulalunislddaya
10 9 AAmAuwEEnaanadouiuaaslunasdinat

Y o

woil usivusnnsne dunde Marda d1de (uvinau) laduduniasusasfeanunsusiuuazgneasaasuadisiadenanusadnoln

Tasvnisuursrudfiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score 1szdnil 2564 a1n funauILFFUFauATINATUSEN Tne

2 dayadEniinsintassnisuunudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasauAngLdugaTunssunIsuiEnine
(daya or Yui 6 unsiAu 2565) G 2 nan Aa
- ledszaaanunsuaiizngin CAC

- 165un135usas CAC

i1 4 91N 4



