+INANSIA

ALWAYS A STEP AHEAD

HOLD

Previous

2022 Target Price (Bt)

Price (09/06/2022)
up/downside (%)

SET Index

Sector

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

Market cap (Bt m)

Avg daily T/0 (Bt m) (2022 YTD)
hi, lo, avg (Bt) (2022 YTD)
10D 2021

THAI CAC

Consolidated earnings

BT (mn) 2020 2021
Revenue 11,182 14,564
Normalized profit 131 1,572
Net profit 131 1,572
EPS (Bt) - norm 0.14 1.71
EPS (Bt)- reported 0.14 1.71
% growth y-y -85.6 1100.5
Dividend/share (Bt) 0.80 1.54
BV/share (Bt) 14.33 13.78
EV/EBITDA (x) 23.8 13.0
PER (x) - norm 360.3 30.0
PER (x) 360.3 30.0
PBV (x) 3.6 3.7
Dividend yield (%) 1.6 3.0
ROE (%) 1.0 12.4
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

U.R.

54.00

51.25
+5.4

1,641.34

Food & Beverage
49.00/2.19

2022E
16,093
2,136
2,136
2.32
2.32
35.8
1.97
14.13
11.2
22.1
22.1
3.6
3.8
16.4
921
1.0

36.19

47,195.00

39.76

56.00, 49.75, 52.38

4

Certified

2023E
17,139
2,422
2,422
2.63
2.63
13.4
2.37
14.39
10.4
19.5
19.5
3.6
4.6
18.3
921
1.0

10 June 2022

M (M TB)

(1 ¢ 6V
UNI. LadlA Liﬁ‘[ﬁ‘ia\?@l ﬂ?l]

a9 ﬁﬂ%ﬁﬂl‘iﬁ’]%ﬁﬂi% 1Q22

NadN’l%ﬂ’ll‘i(ﬁl’lﬁ@lﬂ%LLa'ﬂ% 1022 aamls 2Q22 2z nafuad'mlum Q-Q
Mangna LLa~wanmnmmnu‘lu 2021 Fofiade Traffic naumﬂuaﬂ’[a
%wad Reopen_ u,a.vmswaammnaumﬂnﬂnanmo mmmuﬁwﬂsumu
51018193597 2 vasThisdwiiion a0, (mmsnﬂsnmumau a0 e
amwanimumaam%nmmmn‘nﬂinmaamu FIVINTIAIARAVEINTTA
nssvladiuaclaludsiivianast  neadsmuuddnsaawnninnens
mm‘lwumnﬁuu aammnﬂsmﬂumﬂmdaLﬁaﬂmhaﬁmﬁawm'ﬂ agals
fioa aasunalianils 1H22 fAeninana 13edlsuaarilegnsll 2022
a9 30% 1w 1.57 Wwaw. Mluu,samn 131 aw. Tuil 2021 uazaarinlsesla
folilasunzszay 2.1 WAL, snasaluil 2023 nyunaInmilsimugn
mamnm‘lu 1Q22 mmmﬁ'mm'mn’maw,l,ml,l,nsau'm wzRuanluie
&9 ua.fluuwuwun‘nummuﬂ mﬂaamﬂ%muam’mammm'li"iuu 137
UsulFsranshmansnansi 2023 @ 54 v (39 PE 18 25 1i1) uneiniie

aannls 2022 nauaHwe8naa

ﬂ’l(ﬂﬂ'lvliﬁ“nﬁ 2Q22 Wumaw 366 aU. (+35.1% Q-Q, waﬂmﬂm’m"nu -99 .
Tu 2021) mmﬂqmmaw 2Q fTungas ﬂaﬂsnumumﬂuﬂnaummnﬂ@
Iusnmstianuludin ma SSSG asuanuss +60% Y-Y muﬁmmmnms
Usitusmermsludon naw. 17 2%-3% Lwaamwamawuﬂumm‘mmmu
udenaonasslimusasaldviue Samasammlstuduezanaadn 65%
N 65.6% b 1Q22 uddigand1 63.2% lu 2Q21 mmmﬂﬂ“ﬁﬁnumaﬂu
i‘v@mmmwmmua@mmumvlﬂ wAZISUHB YA IUE mmmsmﬂinﬂ
m’uu T T I YT R AR I AVRMMARE ANMNE, I ST CYasaan Reopen
issnimaasanlng 3 man W 5 gomdalu 1022 1w 8 a1
Tu 1H22 Aaudusasu 31% vaadhrisdd 26 man

L 1]
o A

[ &’ @) 1 3
U5uInI1AN01915LTnATIN 2 209l ﬂ'mw'mammaﬂvlﬂu,é'fﬂu 1Q22

wnm s 2Q22 awma 9 =3ils 1H22 7 636 av. Wwan -1 au. lw 1H21
Lmnmﬂumswummmmﬂm@ aduanamls 1H22 13317 1 Wuaw.) mowua
mamuﬂmmn@uwawu wIUSENITA e AT ALELIIAIBIMITNZLARIIRIN A
fudud Ll,mﬂm”@mwmﬂmmﬁﬂnau mm”ﬂ"lummmaamwmmvl@ A
ﬂmuummmﬂmwmmwﬂiumawuaﬂmo I@mwm%wmmmmau 21D
atm 100 LN/AN. (+6. 1% Q- Q, +33% V- -Y) mawumau .0, vsunlasuds
Moo niuaSi 2 vesdEnin 2%-3% mmmwm’mmummsnmam
@iaﬂiumvl,ﬁ‘lu 2H22 uazfumdamanlnaian 18 s meuwiliuilse
Huladaiiiaslugrefitndonasd LLa:uaaﬁﬂvLiVLﬁmugmﬁwqmadfﬂu 1Q22

a

Usuannilsilitas LWaazﬁ'auwanswnwaaé’unui’mnm

4
1AL g9
U3Bnah SSSG 11 2022 +30% Y-Y #1431 MK uaz Yayoi §auunaaiadny
+50% Y-Y wardunwidasnanlnd 26 e121 lassindgavinlamauns wese
wansmmjmﬁuwui’mﬁum{umnﬂdﬂm@ nlwumaldurmls 1H22 éndn
flasaa 36% Li’]’ﬂdﬂiua@m’]vl,ia‘ﬂﬁ 2022 &9 30% 0% 1,572 au. l@an
131 au. Tudl 2021 uazaaaningdvaz saananelul 2023 meilsd 2023
azladie +35.8% Y-Y §3zal 2.1 Wia. Limaammvl,svl,@mm@ma@"l,ﬂum
1w 1022 vaApusmimaduudaunss Vl,wwumunwmamumnm w3t
AUl e T Ranananet 2023 iy 54 1an (aq PE L6y 25 171)

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

M M TB)

Company Overview
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Type of Business Restaurants Brand No. of Outlets

Suki Restaurant MK /,gg 443
MK Gold 5
MK Live 4

Japanese Restaurant Yayoi 193
Miyazaki 15
Hakata 2

Thai / Seafood Leam Charoen Seafood 31

Restaurants
Le Siam Lo Koo 3
Na Siam fu ey 1

Others Biz2y Box 3
Le Petit 1@ 3

Remark: Data as of Dec 2021
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2Q22E Earnings Preview
(Btomn) 2Q22E 1Q22 %Q-Q 2Q21 %Y-Y
Sales revenue 3,798 3,495 8.7 2,509 51.4
Costs 1,330 1,204 10.5 924 43.9
Grossoprofit 2,470 2,291 7.8 1,585 55.8
SG&A costs 2,052 2,008 2.2 1,770 15.9
Net profit 366 271 35.1 -99 nm
Gross margin % 65.0 65.6 -0.6 63.2 1.8
SG&A as % of Sales 54.0 57.5 -3.5 70.5 -16.5
Net margin % 9.6 7.7 1.9 -4.0 13.6
Source: FSS Estimates
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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 53.3 369.1 21.5 19.0 17.7
Norm P/E 53.3 369.1 21.5 19.0 17.7
P/BV 3.6 3.7 3.8 3.7 3.6
EV/EBITDA 16.6 24.4 11.1 10.3 9.9
Source: Company data, FSS research Dividend yield (%) 1.9 1.5 4.2 4.5 5.1
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