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1Q19E Earnings Preview
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ZEN (zeN TB)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 2,173 2,481 2,922 3,287 4,104 Net profit 90 82 140 195 263
Cost of sales 1,669 1,879 2,219 2,471 3,061 Deprec. & amortization 182 195 173 225 282
Gross profit 504 603 704 815 1,042 Change in working capital 275 -170 -24 8 38
SG&A 385 510 549 618 772 Other adjustments 0 0 0 0 0
Operating profit 119 93 155 197 271 Cash flow from operations 547 107 290 428 583
Other income 9 34 43 46 57 Capital expenditure -114 -229 -109 -260 -285
EBIT 128 126 197 243 328 Others 8 -25 -21 -29 -57
EBITDA 310 321 371 469 611 Cash flow from investing -105 -254 -130 -289 -342
Interest charge 17 24 25 0 0 Free cash flow 441 -148 160 139 241
Tax on income 21 20 32 49 66 Net borrowings 480 142 -69 -631 0
Earnings after tax 90 82 140 195 263 Equity capital raised 84 0 84 762 0
Minority interest 0 0 0 0 0 Dividends paid -304 1 -122 -107 -144
Normalized earnings 90 82 140 195 263 Others -376 38 -60 77 20
Extraordinary items 0 0 0 0 0 Cash flow from financing -116 181 -166 101 -124
Net profit 90 82 140 195 263 Net change in cash 325 34 -6 240 117

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 128 134 143 327 443 Growth (%)
Accounts receivable 23 26 44 36 45 Revenue 10.8 14.2 17.8 12.5 24.9
Inventory 79 97 108 135 168 EBITDA 5.8 3.7 15.4 26.5 30.3
Other current assets 20 29 25 39 49 Net profit -18.6 -8.7 71.4 38.8 35.0
Total current assets 249 286 319 537 705 Normalized earnings -67.1 -8.7 71.4 38.8 35.0
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 23.2 24.3 24.1 24.8 25.4
equipment 738 786 723 757 760 EBITDA margin 14.2 12.9 12.7 14.3 14.9
Other assets 463 516 522 607 664 EBIT margin 5.9 5.1 6.7 7.4 8.0
Total assets 1,450 1,589 1,564 1,902 2,129 Normalized profit margin 4.1 3.3 4.8 5.9 6.4
Short-term loans 556 699 630 0 0 Net profit margin 4.1 3.3 4.8 5.9 6.4
Accounts payable 127 250 237 305 377 Normalized ROA 6.2 5.1 9.0 10.2 12.3
Current maturities 1 1 1 0 0 Normalize ROE 33.3 22.4 29.9 14.8 18.3
Other current liabilities 388 127 140 115 131 Normalized ROCE 33.7 24.6 35.5 16.4 20.3
Total current liabilities 1,071 1,076 1,008 420 509 Risk (x)
Long-term debt 2 1 1 0 0 D/E 4.4 3.3 2.3 0.4 0.5
Other non-current liab. 108 146 86 164 185 Net D/E 3.9 3.0 2.0 0.2 0.2
Total non-current liab. 110 147 87 164 185 Net debt/EBITDA 3.4 3.4 2.6 0.5 0.4
Total liabilities 1,181 1,223 1,095 584 693 Per share data (Bt)
Registered capital 141 141 300 300 300 Reported EPS 0.64 0.58 0.62 0.65 0.88
Paid up capital 141 141 225 300 300 Normalized EPS 0.64 0.58 0.62 0.65 0.88
Share premium 78 78 78 765 765 EBITDA 2.20 2.28 1.65 1.56 2.04
Legal reserve 14 14 30 30 30 Book value 1.91 2.60 1.56 4.39 4.79
Retained earnings 37 133 135 223 341 Dividend 0.00 2.16 0.87 0.36 0.48
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 269 366 469 1,318 1,436 Valuations (x)
P/E 23.7 26.0 24.7 23.3 17.2
Norm P/E 23.7 26.0 24.7 23.3 17.2
P/BV 7.9 5.8 9.7 3.4 3.2
EV/EBITDA 10.3 10.0 11.7 10.2 7.8
Source: Company data, FSS research Dividend yield (%) 0.0 14.3 5.8 2.4 3.2
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w¥nudnning Adude s 91da (uau) aradugquasniwaaas (Market Maker) wazaanlusddguaansd&ndaywus (Derivative Warrants) uunanniwe
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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