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TWPC (Twpc TB)

HANTIAUTHITH 3Q20 S9p1aNua ualaWna Q-Q
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Ussinanduan Reopen vnlifasdensuanitui 1ufsmsvussnisuainaesnass FIUDINIDIMITBAUAIN
Q-Q mumﬁamﬂﬂw‘”ﬂqgma wazfiTymmadmouauiidnnsasutanm ilinoldnu 3020 +22% Q-Q
Uy -4.5% Y-Y ﬂmJirT‘us]"atﬁuqmiﬂ’ﬁﬁi’mmha@imﬁaa ﬁﬂﬁe&"@ﬁ’suﬁiﬂ'ﬁﬁim@iaswﬂé’fﬂi"ua@mmag;ﬁ 14.6% 9N
18% 1u 2020 uaziduszaviilndidnsiidan Iumm:ﬁé'mwﬁwvlimguﬁuﬂﬁdauuaamamag’ﬁ 11.7% 90 15.5% 14
2Q20 uaz 13.9% 1% 3Q19 murﬁw"'u@ﬁuﬂmluﬁuﬁga"fu wneigusznaunslwisawasdsdududldjuaae
Tudu aghelsfionn anmlsund 1020 fvinlslea Siwatawnananananulu 220 - 3Q20 16 dawalinams

FURUNUIIN OM20 Til5UnGN 4 s uun aessantdeundinls 134 duun

3Q20 Earnings Results

(Btemn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y 9M20 9IM19 % Y-Y
Sales revenue 1,745 1,708 2.2 1,828 -4.5 5,003 5,457 -8.3
- Native 766 743 3.1 754 1.6 2,174 2,360 7.9
- HAV 614 565 8.7 714 -14.0 1,684 2,015 -16.4
- Food 365 400 -8.8 361 1.1 1,145 1,076 6.4
Costs 1,541 1,442 6.9 1,574 -2.1 4,199 4,541 -7.5
Gross profit 204 265 -23.0 255 -20.0 804 917 -12.3
SGE&A costs 254 307 -17.3 265 -4.2 830 779 6.5
Interest charge 17 21 -19.0 14 21.4 54 34 58.8
Norm profit -32 -40 nm -3 nm 4 134 -97.0
Net profit -41 -12 nm -18 nm 29 34 -14.7
Gross margin % 11.7 15.5 13.9 16.1 16.8
SGE&A as % of Sales 14.6 18.0 14.5 16.6 14.3
Norm margin % -1.8 -2.4 -0.2 -0.5 1.7

Source: Company Data
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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) 7,114 7,771 8,160 6,864 7,639 8,081
% Y-Y Growth -2.8 9.2 5.0 -6.3 11.3 5.8
Native Sales (bt mn) 3,101 3,364 3,533 2,935 3,288 3,452
% Y-Y Growth -3.1 8.5 5.0 -8.3 12.0 5.0
HAV Sales (bt mn) 2,427 2,730 2,867 2,274 2,615 2,772
% Y-Y Growth -9.1 12.5 5.0 -14.8 15.0 6.0
Food Sale (bt mn) 1,587 1,676 1,760 1,642 1,724 1,845
% Y-Y Growth 9.2 5.7 5.0 13.0 5.0 7.0
% Total Gross Margin 16.2 17.8 17.8 17.4 17.5 17.5
% SG&A to sales 15.8 14.2 14.2 16.5 14.0 14.0
Norm Profit (bt mn) 30 262 281 28 214 231
% Y-Y Growth -76.0 769.5 7.2 -77.6 664.3 7.9
% Change 7.1 22.4 21.7 o= o= o=

Source: FSS Research
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FINANSIA TWPC (Twpc TB)

ALWAYS A STEP AHEAD

Income Stotement (Consolidaten) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 7,248 7,323 7,114 7,771 8,160 Net profit 197 68 84 262 281
Cost of sales 6,063 6,133 5,962 6,388 6,707 Depre. & amortization 277 352 392 427 457
Gross profit 1,185 1,190 1,153 1,383 1,452 Change in working capital -380 -83 -104 -121 -79
SG&A 967 1,050 1,124 1,100 1,155 Other adjustments 111 128 -44 26 16
Operating profit 218 140 28 284 298 Cash flow from operations 205 466 329 594 675
Other income 71 95 82 93 98 Capital expenditure -501 -1,206 -400 -350 -300
EBIT 289 235 111 377 396 Others 328 323 38 -33 -37
EBITDA 566 587 503 804 853 Cash flow from investing -57  -1,157 -362 -383 -337
Interest charge 7 48 69 50 45 Free cash flow 148 -691 -33 211 338
Tax on income 58 32 16 57 61 Net borrowings 26 1,163 -104 -51 -113
Earnings after tax 224 155 25 270 289 Equity capital raised 0 0 0 0 0
Minority interest -17 -26 5 -8 -8 Dividends paid -282 -283 -42 -157 -169
Normalized earnings 204 125 30 262 281 Others -15 48 -12 43 25
Extraordinary items -7 -57 54 0 0 Cash flow from financing -271 928 -158 -165 -257
Net profit 197 68 84 262 281 Net change in cash -158 -48 -220 79 101
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 1,289 1,241 1,022 1,100 1,201 Growth (%)
Accounts receivable 730 724 780 852 894 Revenue 15.7 1.0 -2.8 9.2 5.0
Inventory 988 1,147 1,143 1,225 1,286 EBITDA -22.0 3.7 -14.3 59.8 6.1
Other current assets 151 130 128 140 147 Net profit -60.1 -65.4 23.6 211.6 7.2
Total current assets 3,158 3,243 3,073 3,317 3,529 Normalized earnings -45.4 -38.9 -75.9 769.5 7.2
Investments 399 325 313 311 326 Profitability (%)
Plant, property & Gross profit margin 16.3 16.2 16.2 17.8 17.8
equipment 2,828 3,640 3,648 3,570 3,413 EBITDA margin 17.9 13.9 7.1 10.3 10.5
Other assets 688 661 663 665 667 EBIT margin 4.0 3.2 1.6 4.9 4.8
Total assets 7,073 7,869 7,696 7,864 7,935 Normalized profit margin 2.8 1.7 0.4 3.4 3.4
Short-term loans 220 276 185 201 155 Net profit margin 2.7 0.9 1.2 3.4 3.4
Accounts payable 493 539 490 525 551 Normalized ROA 2.9 1.6 0.4 3.3 3.5
Current maturities 7 67 67 67 67 Normalized ROE 3.9 2.5 0.6 5.1 5.3
Other current liabilities 74 105 100 109 114 Normalized ROCE 4.6 3.4 1.6 5.4 5.6
Total current liabilities 794 987 842 902 888 Risk (x)
Long-term debt 9 1,112 1,045 978 911 D/E 0.2 0.5 0.5 0.5 0.4
Other non-current liab. 404 475 462 505 530 Net D/E 0.0 0.3 0.3 0.2 0.2
Total non-current liab. 412 1,586 1,507 1,483 1,441 Net debt/EBITDA 0.9 2.9 3.3 2.1 1.8
Total liabilities 1,206 2,573 2,349 2,385 2,329 Per share data (Bt)
Registered capital 880 880 880 880 880 Reported EPS 0.22 0.08 0.10 0.30 0.32
Paid up capital 880 880 880 880 880 Normalized EPS 0.23 0.14 0.03 0.30 0.32
Share premium 301 301 301 301 301 EBITDA 0.64 0.67 0.57 0.91 0.97
Legal reserve 90 90 90 90 90 BVS 6.02 5.70 5.75 5.87 6.00
Retained earnings 4,033 3,750 3,792 3,897 4,009 DPS 0.33 0.13 0.05 0.18 0.19
Minority Interests 562 275 285 311 326 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,866 5,295 5,347 5,479 5,606 Valuations (x)
P/E 17.4 50.5 40.8 13.1 12.2
Norm P/E 16.8 27.5 113.9 13.1 12.2
P/BV 0.6 0.7 0.7 0.7 0.7
EV/EBITDA 7.0 8.8 10.2 6.3 5.8
Source: Company data, FSS research Dividend yield (%) 8.5 3.3 1.2 4.6 4.9
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