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BT (mn) 2017 2018 2019E  2020E RTI1IINWnEILinD Y a'ﬁ]ﬂaﬂ&nﬂ%sl% 2Q20
Normalized earnings 82 140 115 166
Net profit 82 140 109 166 uwaltbarinly 4Q19 dolaaala wszann ssse mmﬂaumamao Lazaag
Normalized EPS (Bt) 0.58 062 038 055 3u3A11%918 One Time &n nauwalia 1020 ymlmﬂuﬂ msutmﬁmmw
EPS (BY) 058 0.6z 036 055 fasdansirzana wazdymilalsurlasa nsznuaaswingnandsm
%.g'r:Wt: 87 7 4l 532 in3etsuanlsil 2019 — 2020 a9 4% - 8% urlsfianas -18.2% Y-y 1wl
[B):;’/' :n (Ztt) i';z ?'Z 2‘22 3'21 2019 waza1anilsaznaunilea +45.2% Y-Y luil 2020 mmmwmmﬂmkaw

share (Bt) ' ' : : nauxlalaatain 1) g lsfignannluil 2019 2) fofnsidlasnznlna
EV/EBITDA (x) 8.3 ’:3 102 73 @alitas uas 3 i1ﬂ1ﬂa1n Deli azgaaulaniinsglan wsnganIIa
Normalized PER (x) 19.1 17.8 29.0 20.0 ®3) elivery ” ¥nn
PER (x) o1 178 307 200 duslnaulasw  nangolaisannansznuaIn TFRS 16  uaziliuaninan
PBV () 4'3 7'1 2'6 2'5 whnanadn 14 m‘n‘;rmmu 15 Un (89 PE LAX 25 wnL E RV ISTASIEY
Dividend yield (%) 105 - i 8 )7 1N a:zﬂiumuwmmw,mjt Faaenu 1A fie Taslinmnnisiuea
ROE (%) 22.4 29.9 8.5 12.3 a9 lsaniua 2020 uawly
YE No. of shares (million) 141 225 300 300 A% SSSG 4Q19 mmﬂau naAnAILS
Par (Bt) 1.0 1.0 1.0 1.0 marlsgnd 4Q19 azm 21 8ULIM (4.6% Q-Q, -32.3% Y-Y) winliviw

Source: Company data, FSS estimates

ML 1) aldiedaaan 2 i leun ZEN MFunsa Thass IWNZHA
ﬂsmaun’m"[mflu"[ﬂmuﬂ'm waemMInuNudesdsaduiwden nndy
2 1w My PTT 61UWIeT 190 7 880NN uas 2) arlgsnaninanwinsam

ZTCtorOWOZ/zozo Food & Bev?:afz nnnINagaIEnTedlisn 3 Muum anees um"l,sﬂnm 4Q19 317 31 fuULN
ose .
11 ; ) 53524 (+40.9% Q-Q, NI Y-Y) ufaz Lflunfl"l,sm'm';'ml,ﬂm'm uat e laanald
naex .
’ SSSG VIﬂ'](ﬂUWI@a‘]Jﬂ’J 3% Y-Y aaadanfi -10% Y-Y lu 3Q19 mmﬂmau
Foreign limit/actual (%) 49.00/27.56 /° o Q
. N WE. — 5.9 Vlmwmumaosnau,mmmn meUmﬂil@mmﬂmmﬂmuaﬂ 39
Paid up shares (million) 300.00
Free float (%) 2612 wislu 4Q19 Muiumadamanlnirmadi 99 uws (@niuthaaududi 120
b . Y a o '
0, 0,
Market cap (Bt m) 3,330,00 LLm) mmmw"lvoljmm adulan +4.7% Q-Q, +12% Y- YSLLLGIWJFJ SSSG 'ﬂmvl,u
0, 0,
Ave daily T/0 (Bt m) (2020 YTD) 372 & Samadanilsdudutiodn 22.6% aaasan 23.6% 1w 4Q18 udaz Usuiun

hi, lo, avg (Bt) (2020 YTD)
Source: Setsmarts
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Usuaanlsil 2019 asannay

nnumwltuimls 4Q19 azdninfileaana FadsuaadszanmmsilsUn@d 2019
84 4% Liu 115 SUDN (-18.2% Y-Y) dawilignsl 2019 ieniumamatiay
MALIN 109 UM (-22.5% Y-Y) M@ SSSG 19lAAaUTII -4.7% Y-Y udida
s lwainndu lmelamueialani 54% Y-y uazmanuldan Delivery
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ZEN (zeN TB)

4Q19E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Norm profit
Net profit
EPS (Bt/share)
SSSG % Y-Y
Gross margin %
SG&A as % of Sales
Norm margin %
Source: FSS Estimates

4Q19E

819
634
185
172
0.05
31
21
0.071
-3.0
22.6
21.0
3.8

3Q19
782
611
170
155
0.05
22

22
0.074
-10.0
21.8
19.9
2.8

%Q-Q

4.7
3.8
8.8
11.0
0.0
40.9
-4.6
-4.6
7.0
0.8
1.1
1.0

4Q18
731
559
172
135
5.77
31

31
0.105
2.3
23.6
18.5
4.3

%Y-Y

12.0
13.4
7.6
27.4
-99.1
0.0
-32.3
-32.3
-0.7
-1.0
2.5
-0.5
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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 3,081 3,389 Net profit 90 82 140 109 166
Cost of sales 1,669 1,879 2,219 2,386 2,569 Deprec. & amortization 182 195 173 225 282
Gross profit 504 603 704 695 820 Change in working capital 275 -170 -24 -49 2
SG&A 385 510 549 605 651 Other adjustments 0 0 0 0 0
Operating profit 119 93 155 90 169 Cash flow from operations 547 107 290 285 451
Other income 9 34 43 39 41 Capital expenditure -114 -229 -109 -260 -285
EBIT 128 126 197 129 210 Others 8 -25 -21 -15 -22
EBITDA 310 321 371 355 493 Cash flow from investing -105 -254 -130 -275 -307
Interest charge 17 24 25 4 5 Free cash flow 441 -148 160 10 144
Tax on income 21 20 32 17 39 Net borrowings 480 142 -69 -631 0
Earnings after tax 90 82 140 109 166 Equity capital raised 84 0 84 762 0
Minority interest 0 0 0 0 0 Dividends paid -304 1 -122 -60 -92
Normalized earnings 90 82 140 115 166 Others -376 38 -60 2 9
Extraordinary items 0 0 0 -6 0 Cash flow from financing -116 181 -166 73 -83
Net profit 90 82 140 109 166 Net change in cash 325 34 -6 83 62

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 128 134 143 169 231 Growth (%)
Accounts receivable 23 26 44 51 56 Revenue 10.8 14.2 17.8 5.4 10.0
Inventory 79 97 108 131 141 EBITDA 5.8 3.7 15.4 -4.3 38.9
Other current assets 20 29 25 37 41 Net profit -18.6 -8.7 71.4 -22.5 53.2
Total current assets 249 286 319 388 468 Normalized earnings -67.1 -8.7 71.4 -18.2 45.2
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 23.2 24.3 24.1 22.5 24.2
equipment 738 786 723 757 760 EBITDA margin 14.2 12.9 12.7 11.5 14.5
Other assets 463 516 522 593 614 EBIT margin 5.9 5.1 6.7 4.2 6.2
Total assets 1,450 1,589 1,564 1,738 1,842 Normalized profit margin 4.1 3.3 4.8 3.7 4.9
Short-term loans 556 699 630 0 0 Net profit margin 4.1 3.3 4.8 3.5 4.9
Accounts payable 127 250 237 262 282 Normalized ROA 6.2 5.1 9.0 6.6 9.0
Current maturities 1 1 1 0 0 Normalize ROE 33.3 22.4 29.9 8.5 12.3
Other current liabilities 388 127 140 108 108 Normalized ROCE 33.7 24.6 35.5 9.4 14.5
Total current liabilities 1,071 1,076 1,008 369 390 Risk (x)
Long-term debt 2 1 1 0 0 D/E 4.4 3.3 2.3 0.4 0.4
Other non-current liab. 108 146 86 89 98 Net D/E 3.9 3.0 2.0 0.2 0.2
Total non-current liab. 110 147 87 89 98 Net debt/EBITDA 3.4 3.4 2.6 0.8 0.5
Total liabilities 1,181 1,223 1,095 459 488 Per share data (Bt)
Registered capital 141 141 300 300 300 Reported EPS 0.64 0.58 0.62 0.36 0.55
Paid up capital 141 141 225 300 300 Normalized EPS 0.64 0.58 0.62 0.38 0.55
Share premium 78 78 78 765 765 EBITDA 2.20 2.28 1.65 1.18 1.64
Legal reserve 14 14 30 30 30 Book value 1.91 2.60 1.56 4.26 4.51
Retained earnings 37 133 135 184 259 Dividend 0.00 2.16 0.87 0.20 0.31
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 269 366 469 1,279 1,354 Valuations (x)
P/E 17.4 19.1 17.8 30.7 20.0
Norm P/E 17.4 19.1 17.8 29.0 20.0
P/BV 5.8 4.3 7.1 2.6 2.5
EV/EBITDA 8.4 8.3 9.3 10.2 7.3
Source: Company data, FSS research Dividend yield (%) 0.0 19.5 7.8 1.8 2.7
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wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ aradavinumiiasisvizasndnningaiododonan dofu dnamumis@nssaasidaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald

50-59 WU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 a1 fuaugaEudga1dunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsenaanursuaiiingin CAC

- 16i5un155u5a9 CAC
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