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. HOoLD | HOLD 2.74 2.86 +4.4% Certified 4
Consolidated earnings .
BT (mn) 2018 2019 2020 2021E. 11113 4Q19 AINI1AIA UK La 1Q20 Laiaala waan Covid-19
Normalized profit 204 125 179 193
Net profit 197 68 179 193 ilsUndannsaniueuly 419 fananuanwlasananaunsin ua
EPS (Bt)-Norm 023 014 020 022 AAA9 Y-Y 1191l 2019 aAA9 38.9% Y-Y ugmlsgnsanas 65.4% Y-Y 378
EPS (BY) 022 008 020 02 algoantar unalkanalsznaunis 1Q20 1&&@1& Tagn1sszunavasde
% Norm EPS growth 454 o389 436 7.6 Covid-19 nsznudansdsaanlilszmaiuiibnaaianan (aﬂmuﬁzﬂﬂ
Dividend (Bt) 033 013 015 015 55-60%) ¥ilwtsd5uanyszanansinlsundll 2020 as 36% 1T 179 aw
BV/share (Bt) 602 570 575 5.8 v Wudrngwenluilian Tﬁﬂmmmaamumsmﬂaﬂq fawlugaeh
EV/EBITDA (x) 41 64 56 54 uRamadd] ilwnendhmansd 2020 dSuaaiin 2.86 v nda 443
PER (x) - Norm "9 195 136 126 1N B9 PE SxAULANN 14 wn asA el fa SuTuNa iy 5-5.5% 1ok
PER (x) 12337 136 126 Usznmadnaduunasiail 2019 #naz 0.134 U yield 4.9% XD il 7 W.A.5
PBV(x) 0.5 0.5 0.5 0.5
Dividend yield (%) 2.0 49 55 56 naUsznaun1s 4019 Wulik Q-Q uAaAad Y-Y... aniiann
ROE (%) 3.9 2.5 3.5 3.8 119 Filsnmadufinnudndd 34 duwn dduenlannaiaunind
No. of shares- full dilution 880.4 880.4 880.4  880.4 NENUNNMIALTERUUNGT 18 1ULIN Ueianad 63.1% Y-Y (4Q18 Mlsnd
Par (Bt) 1.0 1.0 1.0 1.0 mamaaﬂﬂau'ﬂ 03 duum) dudumlsdniimad se duum damlngjan

Source: Company data, FSS estimates

Sector Agribusiness
Close (25/03/2020) 2.74
SET Index 1,080.03
Foreign limit/actual (%) 49.00/46.16
Paid up shares (million) 880.42
Free float (%) 51.42
Market cap (Bt m) 2,412.35
Avg daily T/0 (Bt m) (2020 YTD) 0.75
hi, lo, avg (Bt) (2020 YTD) 4.64, 2.70, 3.52

Source: Setsmart
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ANRIIIN 4Q18 N A7. 2% Nﬂﬂi“"l’]ﬂ‘ﬂ”lﬂﬂ']Lx‘i%U’W]LL"]NW](?“]BL%@G 2.0% Q Q, 8.0%
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5931191 2019 A l5UnG -38.9% Y-Y

vl 2019 um"l;m‘nﬁ 68 SAULN 89 65.4% Y-Y 3uasdnsadnarszlomi
WIHNI (mungmmummu‘tm $1um 53 suunivudinlu 2019 win'ld
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MITTLNaa9da Covid-19 n3znuySinmssaanudsaiudungs (Native Starch
+HVA Starch) 189 TWPC ldgsdseinadn (@adunele 55-60%) atnaannlu
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9 & a o
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FINANSIA TWPC (Twpc TB)

ALWAYS A STEP AHEAD

4Q19 & 2019 Results

(Bt mn) 4Q19 3Q19 % Q-Q 4Q18 % Y-Y 2019 2018 %Y-Y
Sales revenue 1,866 1,828 2.0 2,148 -13.2 7,323 7,248 1.0
Costs 1,593 1,574 1.2 1,780 -10.5 6,134 6,063 1.2
Gross profit 273 255 7.2 369 -25.9 1,190 1,185 0.4
SG&A costs 271 265 2.4 263 3.2 1,050 967 8.6
Interest charge 13 14 -6.9 2 811.0 48 7 544.4
Norm profit 34 -18 nm 93 -63.1 125 204 -38.9
Net profit 34 -18 nm 97 -64.6 68 197 -65.4
%Gross Margin 14.6 13.9 17.2 16.2 16.3

%Norm Margin 1.8 -1.0 4.3 1.7 2.8

%Net Margin 1.8 -1.0 4.5 0.9 2.7

Source: Company, FSS Research
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nstlaanu a\‘lﬁ&l&l@lﬁ'l%‘l’lsl‘%‘l%ﬂ'liﬂ'lﬂﬂ'l?m&laﬂ'l?ﬂ'll%%d'l%

Assumptions

2020E
Total Sales (Bt mn) 7,310 7,399 8,032 7,844 8,077
% Y-Y Growth 1.0 1.2 8.6 4.5 3.0
% Change from Old Estimates -5.7 -0.6
r;txi; HVA Starchs Sales 7,007 | 5885 6,473 6,304 6,49
% Y-Y Growth 1.0 0.5 10.0 4.9 3.0
% Change from Old Estimates -6.6 -0.3
Food Sales (Bt mn) 1.450 1,514 1,559 1,540 1,587
% Y-Y Growth 0.2 4.2 3.0 3.5 3.0
% Change from Old Estimates -1.7 -1.8
FX (Bt/USS) 31 32 32 31 31
% Avg.Gross Margin 16.2 17.4 17.2 18.8 18.8
fj\aNr;;"e + HVA Starchs Gross 12.5 13.5 13.5 16.0 16.0
% Food Gross Margin 31.5 32.6 32.6 30.0 30.0
Norm Profit (Bt mn) 125 179 193 280 289
% Y-Y Growth -38.9 43.6 7.6
% Change from Old Estimates -36.1 -33.2

Source: Company Data, FSS Research
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FINANSIA TWPC (Twpc TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 6,265 7,248 7,323 7,411 8,045 Net profit 493 197 68 179 193
Cost of sales 4,882 6,063 6,133 6,122 6,662 Depreciation etc. 193 277 352 379 406
Gross profit 1,383 1,185 1,190 1,289 1,383 Change in working cap -187 -247 4 -75 -124
SG&A 938 967 1,050 1,061 1,134 Other adjustments 115 -6 -52 4 4
Operating profit 445 218 140 227 249 CFO 613 222 372 487 478
Other income 88 71 95 70 70 Capital expenditure -747 -543  -1,165 -400 -400
EBIT 534 289 235 297 319 CFI -555 -224  -1,063 -410 -403
EBITDA 726 566 587 676 724 Free cash flow 58 -2 -691 77 75
Interest charge 8 7 48 46 44 Net borrowings -6 80 1,282 -101 -33
Tax on income 106 58 32 49 54 Equity capital raised 0 0 0 0 0
Normalized earnings 375 204 125 179 193 Dividends paid -197 -282 -310 -134 -135
Extraordinary items 118 -7 -57 0 0 CFF 63 -157 643 -230 -163
Net profit 493 197 68 179 193 Net change in cash 121 -158 -48 -154 -88
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash & Equiv 1,448 1,289 1,242 1,088 1,000 Growth (%)
Accounts receivable 740 730 724 751 816 Revenue 1.7 15.7 1.0 1.2 8.6
Inventory 840 988 1,147 1,141 1,241 EBITDA -27.6 -22.0 3.7 15.2 7.2
Other current asset 120 151 130 148 161 Net profit -26.3 -60.1 -65.4 163.5 7.6
Total current assets 3,148 3,158 3,243 3,128 3,218 Normalized earnings -39.8 -45.4 -38.9 43.6 7.6
Investment 744 399 325 325 325 Profitability (%)
PPE 2,561 2,828 3,640 3,661 3,655 Gross profit margin 22.1 16.3 16.2 17.4 17.2
Other assets 663 688 661 671 675 EBITDA margin 11.6 7.8 8.0 9.1 9.0
Total Assets 7,116 7,073 7,869 7,785 7,872 EBIT margin 8.5 4.0 3.2 4.0 4.0
Short-term loans 156 220 276 276 276 Norm profit margin 6.0 2.8 1.7 2.4 2.4
Account payable 532 493 539 503 548 Net profit margin 7.9 2.7 0.9 2.4 2.4
Current maturities 34 7 67 67 67 Normalized ROA 5.3 2.9 1.6 2.3 2.4
Other current liabilities 86 74 105 104 113 Normalize ROE 7.0 3.9 2.5 3.5 3.8
Total current liabilities 808 794 987 950 1,003 Normalized ROCE 8.5 4.6 3.4 4.3 4.6
Long-term debt 12 8 1,112 1,044 977 Risk (x)
Other LT liabilities 390 404 475 445 483 D/E 0.2 0.2 0.5 0.5 0.5
Total non-current 402 412 1,586 1,489 1,460 Net D/E -0.0 -0.0 0.3 0.3 0.3
Total liabilities 1,210 1,206 2,573 2,439 2,463 Net debt/EBITDA -0.3 -0.1 2.3 2.0 2.0
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 0.08 0.20 0.22
Share Premium 301 301 301 301 301 Normalized EPS 0.43 0.23 0.14 0.20 0.22
Legal reserve 90 90 90 90 90 EBITDA 0.83 0.64 0.67 0.77 0.82
Retained earnings 3,453 3,368 3,126 3,171 3,229 Book value 6.07 6.02 5.70 5.75 5.82
Others 622 665 624 624 624 Dividend 0.32 0.33 0.13 0.15 0.15
Minority Interest 560 562 275 280 286 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,906 5,866 5,295 5,346 5,409 Valuations (x)
P/E 4.9 12.3 35.7 13.6 12.6
Norm P/E 6.5 11.9 19.5 13.6 12.6
P/BV 0.5 0.5 0.5 0.5 0.5
Source: Company data, FSS research EV/EBITDA 3.0 4.1 6.4 5.6 5.4
Dividend yield (%) 11.6 12.0 4.9 5.5 5.6
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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