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TWPC (Twpc TB)

3Q19 & 9M19 Results

(Bt mn) 3Q19
Sales revenue 1,828
Costs 1,574
Gross profit 255
SG&A costs 265
Interest charge 14
Norm profit -18
Net profit -18
%Gross Margin 13.9
%Norm Margin -1.0
%Net Margin -1.0

Source: Company, FSS Research

2Q19 % Q-Q
1,760 3.9
1,481 6.3
280 -9.0
249 6.2
14 1.1
30 nm
-39 nm
15.9
1.7
-2.2
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5,457
4,541
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16.8
1.7
0.6

9M18
5,100
4,284
816
704

6

112
100
14.0
0.5
0.5

%Y-Y
7.0
6.0

12.3
10.6
478.0
-18.9
-66.2



FINANSIA TWPC (Twpc TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Revenue 6,265 7,248 7,513 7,851 8,083 Net profit 493 197 90 280 289
Cost of sales 4,882 6,063 6,239 6,378 6,567 Depreciation etc. 193 277 344 364 384
Gross profit 1,383 1,185 1,274 1,473 1,517 Change in working cap -187 -247 -211 -188 -70
SG&A 938 967 1,064 1,115 1,154 Other adjustments 115 -6 -52 5 5
Operating profit 445 218 210 357 362 CFO 613 222 171 460 608
Other income 88 71 57 57 57 Capital expenditure -747 -543  -1,000 -300 -300
EBIT 534 289 268 414 419 CFI -555 -224 -991 -303 -302
EBITDA 726 566 611 778 803 Free cash flow 58 -2 -820 158 306
Interest charge 8 7 46 44 42 Net borrowings -6 80 1,175 -53 -58
Tax on income 106 58 40 78 79 Equity capital raised 0 0 0 0 0
Normalized earnings 375 204 147 280 289 Dividends paid -197 -282 -264 -264 -264
Extraordinary items 118 -7 -57 0 0 CFF 63 -157 649 -311 -317
Net profit 493 197 90 280 289 Net change in cash 121 -158 -171 -153 -10
(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E  2020E 2021E
Cash & Equiv 1,448 1,289 1,092 965 955 Growth (%)
Accounts receivable 740 730 762 860 886 Revenue 1.7 15.7 3.7 4.5 3.0
Inventory 840 988 1,162 1,223 1,277 EBITDA -27.6 -22.0 8.0 27.3 3.2
Other current asset 120 151 150 157 162 Net profit -26.3 -60.1 -54.4 211.9 3.4
Total current assets 3,148 3,158 3,166 3,206 3,280 Normalized earnings -39.8 -45.4 -28.3 90.9 3.4
Investment 744 399 389 389 389 Profitability (%)
PPE 2,561 2,828 3,484 3,420 3,336 Gross profit margin 22.1 16.3 17.0 18.8 18.8
Other assets 663 688 689 692 693 EBITDA margin 11.6 7.8 8.1 9.9 9.9
Total Assets 7,116 7,073 7,728 7,706 7,698 EBIT margin 8.5 4.0 3.6 5.3 5.2
Short-term loans 156 220 220 220 220 Norm profit margin 6.0 2.8 2.0 3.6 3.6
Account payable 532 493 427 402 414 Net profit margin 7.9 2.7 1.2 3.6 3.6
Current maturities 34 7 67 67 67 Normalized ROA 5.3 2.9 1.9 3.6 3.8
Other current liabilities 86 74 75 79 81 Normalize ROE 7.0 3.9 2.9 5.4 5.6
Total current liabilities 808 794 789 767 781 Normalized ROCE 8.5 4.6 3.9 6.0 6.1
Long-term debt 12 8 1,108 1,041 974 Risk (x)
Other LT liabilities 390 404 428 447 461 D/E 0.2 0.2 0.5 0.4 0.4
Total non-current 402 412 1,536 1,488 1,435 Net D/E -0.0 -0.0 0.2 0.3 0.2
Total liabilities 1,210 1,206 2,325 2,256 2,216 Net debt/EBITDA -0.3 -0.1 2.0 1.7 1.6
Registered capital 880 880 880 880 880 Per share data (Bt)
Paid-up capital 880 880 880 880 880 Reported EPS 0.56 0.22 0.10 0.32 0.33
Share Premium 301 301 301 301 301 Normalized EPS 0.43 0.23 0.17 0.32 0.33
Legal reserve 90 90 90 90 90 EBITDA 0.83 0.64 0.69 0.88 0.91
Retained earnings 3,453 3,368 3,167 3,209 3,235 Book value 6.07 6.02 5.80 5.84 5.87
Others 622 665 665 665 665 Dividend 0.32 0.33 0.30 0.30 0.30
Minority Interest 560 562 299 305 311 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,906 5,866 5,403 5,451 5,482 Valuations (x)
P/E 7.5 18.8 41.2 13.2 12.8
Norm P/E 9.9 18.1 25.2 13.2 12.8
P/BV 0.7 0.7 0.7 0.7 0.7
Source: Company data, FSS research EV/EBITDA 4.8 6.4 8.0 6.4 6.2
Dividend yield (%) 7.6 7.9 7.1 7.1 7.1
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Thai Institute of Directors Association (I0OD) - Corporate Governance Report Rating 2018
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