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FINANSIA TWPC (Twpc TB)

NAaN1IA L% 2Q20 annIzNuIIN COVID-19

NANTIELHWITY 2Q20 w’ﬁmﬂummnm’m% 12 §%UMN mnﬁﬁﬁﬂsqﬂ% 82 duumlu 1020 uddinin 2019 1
-39 SuUN mﬂ"l,z\imuﬁw"hmnmﬁmiwamqﬁﬁssmaa@mmﬁak&wﬁf 18 §IWLY, MINBUTUMIAIFIT04
nadszlomintnamn 20 auun LLa:éwsaaﬁaﬂ@hL’Euamumwmwﬁ 10 §wn  ndanemsfesi
daudrannmaluilnan uaslasunanen wuikanmsafiinnunan 2020 mmu‘ﬁ -40 #wmun wdasanidm’ls
Und@ 37 Suunlu 1Q20 uaz 32 auunle 2Q19 mmsﬁdauﬁ";m Q-Q wingldzifulaT 10.2% Q-Q uaz
Lﬂumuﬁulmnﬂﬂa;uauﬁw FIURILINIIINMINSUAN Reopen 1843% LL@i@T’wﬁm"mUImmaﬁuﬂ%'uaamﬂﬂdwTunu
ANAUWIIL InzUn@gae 2Q 1w Low Season vasdFunamidiiuga nadsnuaanmlsiaimIndalas

A
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102% Y-Y udfidasuneldidog 23.4% vasnulann drlimusnramenolanguuds (Native uaz HAV §
FaduTw 77% veengldriv) Seseudan -6.7% Y-y lananua vinliseldsnlasnad -3% Y-y uszsaninls
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2Q20 Earnings Results

(Btemn) 2Q20 1Q20 %Q-Q 2Q19 %Y-Y 1H20 1H19 % Y-Y
Sales revenue 1,708 1,550 10.2 1,760 -3.0 3,258 3,629 -10.2
- Native 743 665 1.7 777 -4.4 1,408 1,613 -12.7
- HAV 565 505 11.9 620 -8.9 1,070 1,301 -17.8
- Food 400 380 5.3 363 10.2 780 715 9.1
Costs 1,442 1,215 18.7 1,481 -2.6 2,657 2,967 -10.4
Gross profit 265 335 -20.9 280 -5.4 601 662 9.2
SGE&A costs 307 269 14.1 249 23.3 576 514 12.1
Interest charge 21 15 40.0 14 50.0 35.8 19.7 81.7
Norm profit -40 37 nm 32 nm -3 109 nm
Net profit -12 82 nm -39 nm 70 52 34.6
Gross margin % 15.5 21.6 15.9 18.4 18.2
SGE&A as % of Sales 18.0 17.4 14.2 17.7 14.2
Norm margin % -2.4 2.4 1.7 -0.1 3.0

Source: Company Data
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ALWAYS A STEP AHEAD TWPC (TWPC TB)
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FINANSIA TWPC (Twpc TB)

ALWAYS A STEP AHEAD

msuaguudasaundgiunlalvnisaianisainanisaniiwew TWPC

New Oold
Assumptions
m 2022E  2020E | 2021E | 2022E

Total Sales (bt mn) 6,864 7,639 8,081 7,411 8,044 8,303
% Y-Y Growth -6.3 11.3 5.8 1.2 8.6 3.2
Native Sales (bt mn) 2,935 3,288 3,452 3,144 3,636 3,746
% Y-Y Growth -8.3 12.0 5.0 -1.8 15.7 3.0
HAV Sales (bt mn) 2,274 2,615 2,772 2,741 2,837 2,922
% Y-Y Growth -14.8 15.0 6.0 2.7 3.5 3.0
Food Sale (bt mn) 1,642 1,724 1,845 1,514 1,559 1,606
% Y-Y Growth 13.0 5.0 7.0 4.2 3.0 3.0
% Gross Margin 17.4 17.5 17.5 17.4 17.2 17.4
% SG&A to sales 16.5 14.0 14.0 14.3 14.1 14.2
Norm Profit (bt mn) 28 214 231 179 194 212
% Y-Y Growth -77.6 664.3 7.9 43.6 8.0 9.0

Source: FSS Research
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FINANSIA TWPC (Twpc TB)

ALWAYS A STEP AHEAD

Income Stotement (Consolidater) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 7,248 7,323 6,864 7,639 8,081 Net profit 197 68 91 214 231
Cost of sales 6,063 6,133 5,669 0,302 6,667 Depre. & amortization 277 352 372 392 412
Gross profit 1,185 1,190 1,194 1,307 1,414 Change in working capital -247 4 31 -149 -85
SG&A 967 1,050 1,133 1,069 1,131 Other adjustments -6 -52 65 2 2
Operating profit 218 140 62 267 283 Cash flow from operations 222 372 559 459 560
Other income 71 95 62 76 81 Capital expenditure -543 -1,165 -300 -300 -300
EBIT 289 235 124 344 364 Others 320 101 -8 -4 -2
EBITDA 566 587 503 749 796 Cash flow from investing -224  -1,063 -308 -304 -302
Interest charge 7 48 70 65 63 Free cash flow -2 -691 251 155 258
Tax on income 58 32 17 55 60 Net borrowings 80 1,282 -195 -23 -43
Earnings after tax 224 155 37 223 241 Equity capital raised 0 0 0 0 0
Minority interest 17 26 7 8 8 Dividends paid -282 -310 -64 -149 -162
Normalized earnings 204 125 28 214 231 Others 45 -329 5 6 6
Extraordinary items -7 -57 63 0 0 Cash flow from financing -157 643 -253 -167 -199
Net profit 197 68 91 214 231 Net change in cash -158 -48 -2 -12 59
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,289 1,242 1,240 1,228 1,287 Growth (%)
Accounts receivable 730 724 696 774 819 Revenue 15.7 1.0 -6.3 1.3 5.8
Inventory 988 1,147 1,056 1,174 1,242 EBITDA -22.0 3.7 -15.5 48.4 5.4
Other current assets 151 130 137 153 162 Net profit -60.1 -65.4 33.6 134.8 8.2
Total current assets 3,158 3,243 3,129 3,329 3,510 Normalized earnings -45.4 -38.9 -77.6 664.6 8.2
Investments 399 325 325 325 325 Profitability (%)
Plant, property & Gross profit margin 16.3 16.2 17.4 17.5 17.5
equipment 2,828 3,640 3,568 3,475 3,363 EBITDA margin 7.8 8.0 7.2 9.6 9.6
Other assets 688 661 669 673 675 EBIT margin 4.0 3.2 1.8 4.5 4.5
Total assets 7,073 7,869 7,690 7,801 7,872 Normalized profit margin 2.8 1.7 0.4 2.8 2.9
Short-term loans 220 276 276 276 276 Net profit margin 2.7 0.9 1.3 2.8 2.9
Accounts payable 493 539 466 518 548 Normalized ROA 2.9 1.6 0.4 2.7 2.9
Current maturities 7 67 67 67 67 Normalized ROE 3.9 2.5 0.6 4.2 4.5
Other current liabilities 74 105 96 107 113 Normalized ROCE 4.6 3.4 1.8 5.0 5.3
Total current liabilities 794 987 905 968 1,004 Risk (x)
Long-term debt 8 1,112 1,044 977 910 D/E 0.2 0.5 0.5 0.5 0.5
Other non-current liab. 404 475 412 458 485 Net D/E -0.0 0.3 0.2 0.2 0.2
Total non-current liab. 412 1,586 1,456 1,435 1,395 Net debt/EBITDA -0.1 2.3 2.3 1.6 1.4
Total liabilities 1,206 2,573 2,362 2,404 2,399 Per share data (Bt)
Registered capital 880 880 880 880 880 Reported EPS 0.22 0.08 0.10 0.24 0.26
Paid up capital 880 880 880 880 880 Normalized EPS 0.23 0.14 0.03 0.24 0.26
Share premium 301 301 301 301 301 EBITDA 0.64 0.67 0.56 0.84 0.88
Legal reserve 90 90 90 90 90 BVS 6.02 5.70 5.73 5.81 5.89
Retained earnings 3,368 3,126 3,153 3,217 3,287 DPS 0.33 0.13 0.07 0.17 0.18
Minority Interests 562 275 280 286 291 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,866 5,295 5,328 5,398 5,473 Valuations (x)
P/E 15.3 44.3 33.1 14.1 13.0
Norm P/E 14.7 24.1 107.8 14.1 13.0
P/BV 0.57 0.60 0.60 0.59 0.58
EV/EBITDA 5.2 7.4 8.3 5.7 5.3
Source: Company data, FSS research Dividend yield (%) 9.6 3.9 2.1 5.0 5.4
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