+INANSIA

ALWAYS A STEP AHEAD

=
HOLD

Previous

2022 Target Price (Bt)

Price (13/05/2022)
up/downside (%)
SET Index

Sector

10D 2021

THAI CAC

Analyst: Sureeporn Teewasuwet
Register No.: 040694

Tel.: +662 646 9972

email: sureeporn.t@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities

Fr

\J Finansa

BUY
12.0

11.5
+4.3
1,584.38

Food & Beverage

5
Certified

17 May 2022

Z E N (ZEN TB)

(=1 ¢ 'Y (22
UND. LBW AaIUaLsTW ﬂ§1J

\ ¥ 1 7 | &
L%Ngﬂﬂ?gﬂuﬁ]']ﬂﬁ%n%llazﬂqiﬁﬁ]qﬂg\?%%
Liunnn‘smumnm%nuua m‘l"nmwaa“;% yilsinls 1022 éndana
waziiwilsiilaiaala aﬂaamn‘m Q-Q WAL Y-Y widaliley 4.2 ay. ua
sglagola  v-y mnmumﬂnau uaawNWInnAUaIMITUaTAT 7T
ﬂiumaamu nﬂﬂuammﬂsanﬁmaaamaa 0.6% 910 1.1% 1 4Q21 uaz

4.8% T 1Q21 LLWafuum‘sﬂ%mmaanﬂﬂwzﬂawmaawmﬂmm‘la%aﬂm
AAlagaa RANHINIIINATILY wmﬁa‘nnmmu‘lﬁmu‘nuua alzane
ﬂiummﬁummaa laglawzinnauams aauds  uaziilaniagn
nsznuannsdiuduauserndiluiaedall  aeiwindeliuaails
a‘nﬁﬂ 2022 a9 20% Lmmsﬂumswanmnmﬂnuﬂnau u.awﬂsuamwm
Lﬂmmﬂmaa 12 U 911 15 U ﬂsuaﬂmuwmmu 9 9 nLew 0

fls 1022 dndena USuasuss Q-Q, Y-Y

ilagnd 1022 wiiu 4.2 s, (51.7% Q-Q, -85.2% Y-Y) fninena (13149
1512 . ) fawdwinlsftlisels ul SSSG azauaa +8.5% Y-Y angiudilu
fraw, Bulsudunmemslasians Bufet uaziimadamanlnd 5 w0
wiadu 2 sanfvsendudiaes uas 3 suunnlrduIuaLT g A
1Q22 USEnd 354 &0 wdadu 143 swnnuSEniduidves wazdn 211
QeI PINE LLaw‘SiJii’]tleﬂa’M’]iﬂ’lﬂaﬂL‘W&J“]Ju (a@mu 9.3% va978lems
218) IINMIAIMNY 2 UTEnHay vaineldnin 73% Sanannmeimns Pl
016990 +14.9% Y-Y ud -10.5% Q-Q aangma uaziilafinven YUs AT
m"l,immmamma 45% 7N 47.9% 1u 4Q21 unz 50% lu 1021 andunu
mmummiﬂiumu Talamsuaananwlsuduuss 81959 ssaanuTanaL
wiudsnasiadian 1022 WinAU NOK 78 @ann. (+29% Q-Q, +45% Y-Y) Uaz
sgaLdiau w.e. 1399wdn NOK 96.65 dann. mwma@lm@amaa &%
m‘[mmmawum Q-Q, Y-Y amnelgdraninen usssruaadisinanss

mmzl,mim LLi\‘lﬂﬂﬂ%ﬂ’]%@l%ﬂ%uaZﬂ’li?j’il’lﬁlﬁ\‘l'ﬂ%i% 2Q22

srozmum liumeld 2022 mqumquama izl iungama udana
awmm@mﬂmmwmlmmmmmmu I@ﬂmwmﬂswmms\mummw
AANHRANE LLNW%N’IEli’lEIﬂ’]iLﬂuﬂ’]iﬁ’]Lﬁ’]ﬁl’]ﬂ@l’l\‘]ﬂiwmﬂ mlmaamumi
UIMIIIANIETNNe wazanadliiiae: 1390 Taglawzenungdfilsuiu
mmwmmwu@u \asdugsmaininlsmuasfudale wdtlivgaalation
nhfilnoana mmmLLNumiLﬂ@mmﬂmmLiJu"LﬁJamam6] Ty 5 manlnaidd
Dalu 1022 dadludiss 2.7% vashvisdi 185 aan eatiwssuaadnls
andi 2022 89 20% Liu 144 AU, WANINIANH 92 AU, ludlreu uazdsuaa
Tantdnunadn 12 vIn AN 15 U (84 PE L@N 25 11i0)

1Q22 Earnings Result
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Net profit margin (%) 0.6 1.1 -0.5 4.8 -4.2
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,284 2,209 2,949 3,199 3,423 Net profit -64 -92 144 186 217
Cost of sales 1,229 1,243 1,607 1,712 1,814 Deprec. & amortization 399 363 483 523 591
Gross profit 1,055 966 1,342 1,488 1,609 Change in working capital -76 -83 18 7 26
SG&A 1,154 1,085 1,194 1,296 1,386 Other adjustments 1 2 0 0 0
Operating profit -99 -119 147 192 223 Cash flow from operations 261 191 645 717 834
Other income 49 47 56 61 65 Capital expenditure -235 -304 -400 -380 -520
EBIT -50 -73 203 253 288 Others -35 128 -52 -18 -16
EBITDA 349 291 687 776 879 Cash flow from investing -270 -176 -452 -398 -536
Interest charge 34 38 28 26 23 Free cash flow -9 15 193 319 298
Tax on income -21 -23 32 41 48 Net borrowings 778 -75 -75 -75 -75
Earnings after tax -63 -87 144 186 217 Equity capital raised 0 0 0 0 0
Minority interest 0 -3 0 0 0 Dividends paid -160 0 -72 -93 -108
Normalized earnings -64 -78 144 186 217 Others 207 -72 21 7 6
Extraordinary items 0 -13 0 0 0 Cash flow from financing 825 -147 -125 -161 -177
Net profit -64 -92 144 186 217 Net change in cash 816 -132 68 158 121
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 269 136 204 362 483 Growth (%)

Accounts receivable 72 48 65 70 56 Revenue -26.4 -3.3 33.5 8.5 7.0
Inventory 87 68 88 94 99 EBITDA 7.2 -16.8 136.1 13.0 13.3
Other current assets 34 27 35 38 41 Net profit nm nm nm 29.6 16.4
Total current assets 462 279 392 565 680 Normalized earnings nm nm nm 29.6 16.4
Investments 2 0 0 0 0 Profitability (%)
Plant, property & Gross profit margin 46.2 43.7 45.5 46.5 47.0
equipment 720 661 578 435 364 EBITDA margin 15.3 13.2 23.3 24.3 25.7
Other assets 1,505 1,377 1,429 1,447 1,462 EBIT margin 2.2 -3.3 6.9 7.9 8.4
Total assets 2,689 2,318 2,399 2,446 2,506 Normalized profit margin -2.8 -3.5 4.9 5.8 6.3
Short-term loans 0 0 0 0 0 Net profit margin -2.8 -4.1 4.9 5.8 6.3
Accounts payable 252 136 176 188 199 Normalized ROA -2.4 -3.4 6.0 7.6 8.7
Current maturities 203 200 200 200 200 Normalize ROE -5.3 -8.2 12.1 14.5 15.6
Other current liabilities 112 95 118 128 137 Normalized ROCE 2.3 -3.9 10.7 13.1 14.6
Total current liabilities 566 431 494 516 536 Risk (x)
Long-term debt 778 703 628 553 478 D/E 1.2 1.1 1.0 0.9 0.8
Other non-current liab. 133 64 86 93 99 Net D/E 1.0 0.9 0.8 0.6 0.5
Total non-current liab. 912 767 714 646 577 Net debt/EBITDA 3.5 3.7 1.5 1.0 0.7
Total liabilities 1,478 1,198 1,208 1,161 1,113 Per share data (Bt)
Registered capital 300 300 300 300 300 Reported EPS -0.21 -0.31 0.48 0.62 0.72
Paid up capital 300 300 300 300 300 Normalized EPS -0.21 -0.26 0.48 0.62 0.72
Share premium 960 960 960 960 960 EBITDA 1.16 0.97 2.29 2.59 2.93
Legal reserve 30 30 30 30 30 Book value 4.04 3.73 3.97 4.28 4.64
Retained earnings -79 -170 -99 -5 103 Dividend 0.25 0.00 0.24 0.31 0.36
Minority Interests 0 0 0 0 0 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 1,211 1,119 1,191 1,285 1,393 Valuations (x)
P/E nm nm 24.0 18.5 15.9
Norm P/E nm nm 24.0 18.5 15.9
P/BV 2.8 3.1 2.9 2.7 2.5
EV/EBITDA 13.3 15.5 6.5 5.5 4.6
Source: Company data, FSS research Dividend yield (%) 2.2 0.0 2.1 2.7 3.1
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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