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ZIGA (ziGA TB)
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ALWAYS A STEP AHEAD ZIGA (ZIGA TB)
3Q21 Earnings Preview
(Bt mn) 3Q21E 2Q21 %Q-Q k{oy] %Y-Y 9IM21E 9IM20 AR
Sales revenue 352 315 11.6 278 26.6 933 771 21.0
Cost of sales 255 221 15.1 208 22.6 680 625 8.7
Gross profit 97 94 3.4 70 38.6 253 146 73.3
SG&A expense 24 24 0.1 16 49.3 73 45 60.6
EBITDA 79 76 4.0 48 36.2 200 117 71.0
Interest expense 5 5 -8.0 5 -6.9 13 13 -1.6
Norm profit 67 54 23.9 41 62.8 160 81 97.2
Net profit 67 50 32.2 41 62.8 147 79 85.4
Gross margin % 27.6 27.9 -2.2 25.2 2.4 27.1 18.9 8.2
SG&A as % of Sales 6.9 7.7 -0.8 5.9 1.1 7.8 5.9 1.9
EBIT margin % 20.7 22.1 1.4 19.3 1.3 19.3 13.1 6.3
EBITDA margin % 22.5 24.2 -1.7 21.8 0.7 21.4 15.1 6.3
Net margin % 18.9 16.0 2.9 14.7 4.2 15.8 10.3 5.5
Source: Finansia estimates
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 760 973 1,285 1,420 1,520 Net profit 35 118 203 230 243
Cost of sales 685 773 937 1,034 1,106 Depre. & amortization 14 25 32 34 35
Gross profit 75 200 348 387 414 Change in working capital 102 176 -260 -177 -81
SG&A 56 61 98 104 111 Other adjustments 22 44 87 26 -20
Operating profit 20 139 250 283 303 Cash flow from operations 174 10 62 114 176
Other income 12 15 22 21 19 Capital expenditure 62 124 -125 -85 -85
EBIT 31 154 272 304 322 Others 0 0 0 0 0
EBITDA 35 164 282 317 338 Cash flow from investing 62 124 -125 -85 -85
Interest expense 12 16 19 16 19 Free cash flow 112 114 -64 29 91
Tax on income 7 27 51 58 61 Net borrowings 71 104 201 113 96
Earnings after tax 12 110 203 230 243 Equity capital raised 0 30 0 0 1
Minority interest 1 2 3 4 5 Dividends paid 42 20 -142 -115 -121
Normalized earnings 12 110 203 230 243 Others 0 0 0 0 1
Extraordinary items 22 6 0 0 0 Cash flow from financing 29 54 59 -2 -23
Net profit 35 118 203 230 243 Net change in cash 141 60 -4 27 68
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 258 197 193 219 287 Growth %)
S-T Investment 0 0 0 0 0 Revenue 9.6 280 321 10.5 7.1
Accounts receivable 89 160 187 210 207 EBITDA 343 3616 72.2 12.4 6.7
Inventory 227 323 526 538 475 Net profit 172 2338 72.1 13.8 5.3
Other current assets 3 5 6 7 6 Normalized earnings 497 8312 83.5 13.8 5.3
Total current assets 577 685 912 975 975 Profitability (%)
PPE 571 677 731 733 735 Gross profit margin 99 206 27.1 27.2 27.3
Other assets 10 21 18 18 18 EBITDA margin 47 168 22.0 22.3 22.3
Total assets 1,159 1,384 1,687 1,753 1,754 EBIT margin 26 143 19.5 19.9 20.0
Short-term loans 0 0 0 0 0 Normalized profit margin 16 113 15.8 16.2 16.0
Accounts payable 99 261 460 400 360 Net profit margin 46 121 15.8 16.2 16.0
Current maturities 64 56 58 56 55 Normalized ROA 10 80 12.0 13.2 13.8
Other current liabilities 5 37 28 28 24 Normalize ROE 16 135 22.5 22.1 21.7
Total current liabilities 206 407 640 578 518 Normalized ROCE 21 142 23.9 24.1 24.5
Long-term debt 194 142 119 104 91 Risk (x)
Long-term lease 3 11 23 23 23 DE 05 07 0.9 0.7 0.6
Other non-current liab. 3 3 4 4 2 Net DE 02 04 0.7 0.5 0.3
Total non-current liab. 200 156 146 131 116 Net debtEBITDA 42 22 2.1 1.5 1.0
Total liabilities 406 563 786 709 634 Per share data (Bt)
Registered capital 260 260 370 370 370 Reported EPS 007 023 0.33 0.31 0.33
Paid up capital 260 260 306 370 370 Normalized EPS 007 023 0.33 0.31 0.33
Share premium 415 415 415 415 415 EBITDA 007 032 0.46 0.43 0.46
Legal reserve 26 26 26 26 26 Book value 145 158 1.47 1.41 1.51
Retained earnings 53 120 155 234 309 Dividend 004 0.16 0.23 0.16 0.16
Minority Interests 0 0 0 0 0 Par 050 050 0.50 0.50 0.50
Shareholders’ equity 753 820 901 1,044 1,119 Valuations
PE 68.0 20.5 14.4 15.3 14.5
Norm PE 208.8 22.4 14.4 15.3 14.5
PBV 3.3 3.0 3.2 3.4 3.1
EVEBITDA 69.7 15.1 10.3 10.9 12.8
Source: Company data, FSS research Dividend yield <) 0.8 3.4 4.9 3.3 3.4
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