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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ZEN (zeN TB)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 2,922 3,102 2,259 2,803 3,027 Net profit 140 106 -65 120 135
Cost of sales 2,219 1,621 1,341 1,539 1,629 Deprec. & amortization 173 195 215 265 321
Gross profit 704 1,481 917 1,264 1,399 Change in working capital -24 46 -165 13 6
SG&A 549 1,392 1,016 1,149 1,271 Other adjustments 0 0 0 0 0
Operating profit 155 90 -98 115 127 Cash flow from operations 290 347 -15 397 461
Other income 43 42 43 53 58 Capital expenditure -109 -353 -103 -250 -325
EBIT 197 131 -55 168 185 Others -21 -49 92 -38 -16
EBITDA 371 326 159 433 505 Cash flow from investing -130 -403 -1 -288 -341
Interest charge 25 4 35 19 16 Free cash flow 160 -56 -26 109 120
Tax on income 32 21 -26 30 34 Net borrowings -69 -631 0 0 0
Earnings after tax 140 106 -65 120 135 Equity capital raised 84 957 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -122 -100 0 -60 -67
Normalized earnings 140 112 -65 120 135 Others -60 42 -63 16 7
Extraordinary items 0 -6 0 0 0 Cash flow from financing -166 267 -64 -44 -61
Net profit 140 106 -65 120 135 Net change in cash -6 211 -89 65 60

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 143 363 209 273 333 Growth (%)
Accounts receivable 44 106 37 46 50 Revenue 17.8 6.2 -27.2 24.1 8.0
Inventory 108 95 73 84 89 EBITDA 15.4 -12.1 -51.1 171.8 16.7
Other current assets 25 33 27 34 36 Net profit 71.4 -24.2 -161.1 -284.1 12.7
Total current assets 319 598 346 437 508 Normalized earnings 71.4 -20.0 -157.9  -284.1 12.7
Investments 0 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 24.1 47.7 40.6 45.1 46.2
equipment 723 884 770 755 714 EBITDA margin 12.7 10.5 7.1 15.4 16.7
Other assets 522 562 535 573 589 EBIT margin 6.7 4.2 -2.5 6.0 6.1
Total assets 1,564 2,044 1,651 1,766 1,812 Normalized profit margin 4.8 3.6 -2.9 4.3 4.5
Short-term loans 630 0 0 0 0 Net profit margin 4.8 3.4 -2.9 4.3 4.5
Accounts payable 237 295 147 169 178 Normalized ROA 9.0 5.5 -3.9 6.8 7.4
Current maturities 1 1 0 0 0 Normalize ROE 29.9 7.4 -4.8 8.4 9.3
Other current liabilities 140 186 72 90 97 Normalized ROCE 35.5 8.4 -3.9 11.2 12.0
Total current liabilities 1,008 481 219 258 275 Risk (x)
Long-term debt 1 0 0 0 0 D/E 2.3 0.4 0.2 0.2 0.3
Other non-current liab. 86 128 65 81 88 Net D/E 2.0 0.2 0.1 0.0 0.0
Total non-current liab. 87 129 65 81 88 Net debt/EBITDA 2.6 0.8 0.5 0.2 0.1
Total liabilities 1,095 610 285 340 363 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS 0.62 0.35 -0.22 0.40 0.45
Paid up capital 225 300 300 300 300 Normalized EPS 0.62 0.37 -0.22 0.40 0.45
Share premium 78 960 960 960 960 EBITDA 1.65 1.09 0.53 1.44 1.68
Legal reserve 30 30 30 30 30 Book value 1.56 4.78 4.55 4.75 4.83
Retained earnings 135 144 76 136 158 Dividend 0.87 0.20 0.00 0.20 0.22
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 469 1,434 1,366 1,426 1,448 Valuations (x)
P/E 15.1 26.5 -43.4 23.6 20.9
Norm P/E 15.1 25.1 -43.4 23.6 20.9
P/BV 6.0 2.0 2.1 2.0 1.9
EV/EBITDA 8.3 9.4 18.2 6.7 5.6
Source: Company data, FSS research Dividend yield (%) 9.3 2.1 0.0 2.1 2.4
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