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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ZEN (zeN TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,102 2,284 2,743 3,078 3,339 Net profit 106 -64 127 181 209
Cost of sales 1,621 1,229 1,458 1,625 1,753 Deprec. & amortization 195 399 449 505 567
Gross profit 1,481 1,055 1,285 1,453 1,586 Change in working capital 46 -76 -66 3 9
SG&A 1,392 1,154 1,152 1,262 1,369 Other adjustments 0 1 0 0 0
Operating profit 90 -99 133 191 217 Cash flow from operations 347 261 510 689 785
Other income 42 49 52 58 63 Capital expenditure -353 -235 -430 -460 -490
EBIT 131 -50 185 249 281 Others -49 -35 92 -23 -18
EBITDA 326 349 634 754 848 Cash flow from investing -403 -270 -338 -483 -508
Interest charge 4 34 31 28 26 Free cash flow -56 -9 172 206 276
Tax on income 21 -21 28 40 46 Net borrowings -631 778 -75 -75 -75
Earnings after tax 106 -63 127 181 209 Equity capital raised 957 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -100 -160 -61 -91 -105
Normalized earnings 112 -64 127 181 209 Others 42 207 -57 10 8
Extraordinary items -6 0 0 0 0 Cash flow from financing 267 825 -192 -156 -172
Net profit 106 -64 127 181 209 Net change in cash 211 816 -20 50 105

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & ST investment 363 269 249 299 403 Growth (%)
Accounts receivable 106 72 60 67 73 Revenue 6.2 -26.4 20.1 12.2 8.5
Inventory 95 87 80 89 96 EBITDA -12.1 7.2 81.6 18.9 12.4
Other current assets 33 34 33 37 40 Net profit -24.2 nm nm 43.2 15.3
Total current assets 598 462 421 492 613 Normalized earnings -20.0 nm nm 43.2 15.3
Investments 0 2 0 0 0 Profitability (%)
Plant, property & Gross profit margin 47.7 46.2 46.9 47.2 47.5
equipment 884 720 701 656 579 EBITDA margin 10.5 15.3 23.1 24.5 25.4
Other assets 562 1,505 1,415 1,438 1,456 EBIT margin 4.2 2.2 6.8 8.1 8.4
Total assets 2,044 2,689 2,537 2,586 2,648 Normalized profit margin 3.6 -2.8 4.6 5.9 6.3
Short-term loans 0 0 0 0 0 Net profit margin 3.4 -2.8 4.6 5.9 6.3
Accounts payable 295 252 160 178 192 Normalized ROA 5.5 -2.4 5.0 7.0 7.9
Current maturities 1 203 200 200 200 Normalize ROE 7.4 -5.3 9.9 13.3 14.2
Other current liabilities 186 112 118 123 134 Normalized ROCE 8.4 2.3 9.0 12.0 13.2
Total current liabilities 481 566 478 501 526 Risk (x)
Long-term debt 0 778 703 628 553 D/E 0.4 1.2 1.0 0.9 0.8
Other non-current liab. 128 133 80 89 97 Net D/E 0.2 1.0 0.8 0.7 0.5
Total non-current liab. 129 912 783 717 650 Net debt/EBITDA 0.8 3.5 1.6 1.2 0.9
Total liabilities 610 1,478 1,260 1,219 1,176 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS 0.35 -0.21 0.42 0.60 0.70
Paid up capital 300 300 300 300 300 Normalized EPS 0.37 -0.21 0.42 0.60 0.70
Share premium 960 960 960 960 960 EBITDA 1.09 1.16 2.11 2.51 2.83
Legal reserve 30 30 30 30 30 Book value 4.78 4.04 4.26 4.56 4.9
Retained earnings 144 -79 -13 78 182 Dividend 0.20 0.25 0.20 0.30 0.35
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,434 1,211 1,277 1,368 1,472 Valuations (x)
P/E 37.6 nm 31.5 22.0 19.1
Norm P/E 35.6 nm 31.5 22.0 19.1
P/BV 2.8 3.3 3.1 2.9 2.7
EV/EBITDA 13.0 14.9 7.9 6.5 5.6
Source: Company data, FSS research Dividend yield (%) 1.5 1.9 1.5 2.3 2.6
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