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Previous Close
- 2.18

Consolidated earnings

BT (mn) 2019  2020E  2021E  2022E
Normalized earnings 78 41 93 120
Net profit 78 41 93 120
Normalized EPS Bt 0.13 0.07 0.15 0.20
EPS (Bt 0.13 0.07 0.15 0.20
% growth -5.9 -46.7 124.0 30.0
Dividend Bt 0.23 0.04 0.09 0.12
BVishare (Bt 1.13 1.15 1.22 1.30
EV/EBITDA (x) 10.7 16.3 9.6 7.8
Normalized PER x) 16.9 31.6 14.1 10.9
PER x) 16.9 31.6 14.1 10.9
PBV x 1.9 1.9 1.8 1.7
Dividend yield (%) 10.6 1.9 4.3 5.5
ROE (%) 15.0 6.0 13.0 16.0
YE No. of shares million) 600 600 600 600
Par Bt 0.50 0.50 0.50 0.50

Source: Company data, FSS estimates

Sector Commerce
Close (18/12/2020) 2.18
SET Index 1,482.38
Foreign limit/actual (%) 49.00/4.13
Paid up shares (million) 600.00
Free float (%) 31.80
Market cap (Bt m) 1,308.00
Avg daily T/0 (Bt m) (2020 YTD) 11.63
hi, lo, avg (Bt) (2020 YTD) 2.70, 0.88, 1.98

Source: Setsmart
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Figure 1: Overall Supply Chain of CPW
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Figure 2: Digital Lifestyle Products
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Figure 9: Apple Counters at .life store
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Source: Apple Event (20 November 2020)

@a1an1 151 2020 FzABAINIIZ COVID-19 uavznauNlandsnnIsluil 2021

winltunansdiinenul 2020 vas CPW gnnIeNuIIN COVID-19 lus2978n15 Lockdown sdwarin’ls
an5 2Q20 AARININ -90% Q-Q, -92% Y-Y nadsnunnsiniasdelulssinanozaadn ﬁﬂﬁsmvlﬁmju

¥ aa «

a € 3 2 i oda A a @ A oA @ o .
ﬁuﬂ']@mﬂﬂiﬂﬂﬁvl@lﬂﬂﬂﬂﬂ ‘ﬁﬂLﬂuﬂqNﬂNﬂaﬂTqULLE‘]ZN’]??]%@EG'LE@]W]F_I'Uﬂllﬂi‘gilﬁuﬂqﬂu LLNLT]&JE]Gﬂ’]VLTN’]u

'
3

9 o ¥ o A A . A X d oo
aiaalUuda uszmaaznaualuaalu 4Q20 Sadndidu High Season vasmafia wdludianalidu

' v a o ., o ' A o o & ) ° A
wilaufliau iwnz Apple (ladafiudnlna iPhone12 st nidfiudama 40 Tu iasduaaritlagns
4Q20 agjfl 25 MULIN aARI -39% Y-Y weNud TN MELRDs 3 duunlu 3020 wazaarilsgnd

1 2020 2z0871 41 S1BUN (-47.4% Y-Y)

U

athilsfionn nnImeuMuLI™T Wudaudadns iPhone 12 Msasitinaluladl 56 uaz CPU
Apple Silicon M1 11 MacBook Series vl@ﬁ'ummau%’umngnﬁﬂﬁmﬂ naﬂsﬁ'ﬂﬁmwgumnmmmi“ﬁaﬂ
o va U L™ v 1 Qs J 1 q {
Afdu ldFudnaamalufagtn Jsneneldezsediuly 1021 dailies lusnzfinueasdy 56 a2
Wumudulasevlndlddnm 23 U wenansiowyunelangy Smart Phone, Computer uaz Tablet
'Y 3 a v 1 aa o & ea ea A @ & = Y
wir imaesziumadulavesmeldngu@iaa ladalasiidugunsnifiieides Sniezlanadainis

J v oa v = a dl v W 1 = s
FIUW LW‘JWzEUiIﬂﬂ@]ax‘i&lﬂ'ﬁﬂﬂJLﬂﬂﬂ%slﬁiﬂdiﬂitﬂu 5G LDUHLALINY

AINULNTIAN@ SSSG T 2021 WU iStudio by copperwired Waz3u life (MFN13319218 iPhone, iPad
wa) wanduuan +10% Y-y anienadaaulull 2020 571 -15% - 20% Y-Y aud1el uazenausund
WHUULNUEITT iStudio 1 8127 way ife 3 8121 Femanwlesnd 2021 aznaundulasn 26.7% Y-Y
e e e & . 4 .4 .

waza@aaanilsduduazuda 30 bps anagi 14.8% 910 14.5% 1ud 2020 drunitannain Product Mix
Aakf & o a v | aa o &} & o ' o o A ' Y

naduInnIiudvasrudngudiaaladalad wazaaazdiniuguenldiisldlndifodnon uddaans
Audvaimeld Jimedasiudliiodensldazaaannagi 12.3% 90 13.2% navanlndiAssnuzag
faw COVID-19 sawaliimmarinlsgnsd 2021 aznauunduladness +127% Y-y 1w 93 dwwn 1w

ﬁﬂigdqmﬂuﬂi:i‘ﬁmitﬁ Lm:mﬂé’mwmﬂﬁuimaaﬁﬂsqw%ﬂ 2021 — 2024 1248 22% CAGR

97 8 91N 14



FINANSIA CPW (cpwTB)

ALWAYS A STEP AHEAD

Figure 10: Key Drivers for revenues

Assumptions 2017A 2018A 2019A 2020e 2021e 2022e 2023e
iStudio SSSG (%) 8 1 17 -15 10 10 5
life SSSG (%) 19 12 19 20 10 5 3
iServe 555G (%) 14 64 24 -30 3 3 3
Commercial Growth (%) 27 20 20 15 15 15
iStudio Store 15 16 15 17 18 19 20
Ifie Store 14 18 21 23 26 29 32
iServe Store 5 5 6 6 6 6 6

S

ource: FSS Research

Figure 11: Product mix by channels
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Figure 12: Product mix by product categories
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Figure 13: Revenue Forecast Figure 14: Net profit Forecast
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Figure 15: Gross profit Forecast Figure 16: Net profit margin Forecast
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Figure 19: Peers Comparison (as of Dec 15, 2020)

Ticker S 9M20 GPM  9M20 NPM p*:)%zt“:’:a'fe 201(‘;;‘0": 20&:;::“ AVZIEJSPE Current PE  PE2021E
(¢3) (¢) %) Growth (%) o X) X)
COM7 TB CoM7 1291 374 NA 3959 2463 3070 3455 2802
T8 IT CITY 1496 027 NA 262 NA 3530 2971 NA
SPVI TB SPVI 1142 147 85 2139 57.14 2150 1929 1391
SYNEX TB SYNNEX 450 198 15.20 16,64 2244 1460 2048 17.48
Average 1095 187 2006 3474 2553 26,01 19.80
CPW TB COPPERWIRED 15.06 0.80 74 15 124 NA 2194 1360

Source: Bloomberg, FSS Research

* approximate proportion of apple product sales to total sales
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E  2022E
Revenue 3,193 3,587 3,114 3,945 4,600 Net profit 82 78 Y 93 120
Cost of sales 2,727 3,057 2,663 3,360 3,911 Depreciation & Amor. 29 34 23 29 35
Gross profit 466 530 451 584 689 Chg. in working capital 43 -23 25 -18 -14
SG&A 402 453 411 485 555 Other adjustments 0 0 0 0 0
Operating profit 65 77 40 100 135 Cash flow from operation 155 79 90 104 141
Other income 34 21 18 18 18 Capital expenditures -62 -29 -30 -27 -27
EBIT 99 98 58 118 153 Others -3 -6 0 0 0
EBITDA 128 132 82 147 187 Cash flow from investing -65 -36 -30 -27 -27
Interest charge 2 2 7 2 2 Net borrowings 0 0 0 0 0
Tax on income 15 18 10 23 30 Equity capital raised 0 380 0 0 0
Minority Interests 0 0 0 0 0 Dividend paid -40 -139 -25 -56 -72
Net profit to owners 82 78 41 93 120 Others 1 1 -1 2 2
Extraordinary items 0 0 0 0 0 Cash flow from financing -40 243 -26 -53 -70
Net profit 82 78 41 93 120 Net Change in cash 50 286 34 24 44

Balance Sheet (Consolidated) Important Ratios (Consolidated,

(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash and equivalent 105 390 423 447 491 Growth (%)
Accounts receivable 103 85 82 103 121 Revenue 15.6 123 -13.2 26.7 16.6
Inventory 463 476 409 516 600 COGS 16.4 121 -12.9 26.2 16.4
Other current asset 8 8 8 8 8 SG&A 10.3 12.7 9.2 17.9 14.5
Total current assets 678 959 922 1,075 1,220 EBIT 21.8 -1.0 -40.7 102.5 29.5
Cash pledged 9 11 11 11 11 Net profit 30.1 -5.9 -46.7 124.0 30.0
PPE 97 92 99 96 88 Norm. earnings 30.1 -5.9 -46.7 124.0 30.0
Leasehold rights 14 13 13 13 13 Profitability (%)
Intangible Asset 17 17 17 17 17 Gross profit margin 14.6 14.8 14.5 14.8 15.0
Other assets 50 56 56 56 56 SGE&A to sales 12.6 12.6 13.2 12.3 12.1
Total non-current assets 203 206 213 211 203 EBIT margin 3.1 2.7 1.9 3.0 3.3
Total Assets 882 1,165 1,135 1,286 1,423 Net profit margin 2.6 2.2 1.3 2.3 2.6
Short term loan 0 0 0 0 0 Norm. profit margin 2.6 2.2 1.3 2.3 2.6
Account payable 495 460 416 525 611 Norm. ROA 9.4 6.7 3.6 7.2 8.5
Current maturities 0 0 0 0 0 Norm. ROE 24.6 15.0 6.0 13.0 16.0
Other current liabilities 10 9 8 10 11 Risk (x)
Total current liabilities 505 469 424 535 622 D/E 1.5 0.7 0.6 0.8 0.8
Long term debt 0 0 0 0 0 Net D/E 1.2 0.1 0.0 0.1 0.2
Other LT liabilities 19 21 19 22 23 IBD/E 0.0 0.0 0.0 0.0 0.0
Total non-current liab. 13 10 9 11 13 Per share data (Bt.)
Total liabilities 524 489 443 556 646 Reported EPS 0.14 0.13 0.07 0.15 0.20
Registered capital 206 300 300 300 300 Normalized EPS 0.14 0.13 0.07 0.15 0.20
Paid-up capital 206 300 300 300 300 Book value 0.60 1.13 1.15 1.22 1.30
Share Premium 46 332 332 332 332 Dividend 0.07 0.23 0.04 0.09 0.12
Legal reserve - 4 6 11 17 Valuations (x)
Retained earnings 103 38 53 85 127 P/E 15.9 16.9 31.6 14.1 10.9
Others 2 2 2 2 2 Norm P/E 15.9 16.9 31.6 14.1 10.9
Minority Interest 0 0 0 0 0 P/BV 3.7 1.9 1.9 1.8 1.7
Total Equity 357 676 693 730 778 EV/EBITDA 13.5 10.7 16.3 9.6 7.8
Dividend yield (%) 3.1 10.6 1.9 4.3 5.5

Source: Company data, FSS research
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