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CPW (cpw TB)
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CPW (cpwTB)

Key Projection Change

Current
2022E

Assumptions

Previous
2022E

Revenue (Bt. mn) 4,923 5,528 6,126
GP Bt.mn, 690 778 864
%GPM 14.02 14.07 1410
SG&A Bt.mn) 576 639 701
%to sales 1171 1156 1145
NP Bt.mn,) 108 128 147
%NPM 219 231 239
Revenue Growth and Gross Profit Margin (%)

Product Categories 2018
Digital lifestyle 16.8
iPhone 21
iPad, Macbook, iMac 72
Services 45
%Overall GPM 151

Revenue Structure (%)

Product Categories 2018
Digital lifestyle 429
iPhone 26.7
iPad, Macbook, iMac 277
Services 28

Same-Store-Sales Growth (%)

Sales Channels

iStudio store 10
life store 120
iServe store 64.0

Number of stores (Unit)

Sales Channels 2018
iStudio store 16
life store 18
iServe store 5
Total 39

Source: Finansia Estimate

* Approximate Figures
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% Change
2021E 2022E 2023E
194 219 238
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050 063 077
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2022E 2023E
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2022E 2023E
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15 15 15
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50 50
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6 6
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CPW Key Performance and 3-Year Projection
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Peers Comparison

Ticker Company Name 2022/)GPM 202((::~1PM pr%)%%l?:??f?&llfe* curre:)r(])t i PI(':):O Cu"s:t *
(%)

COM7 TB com7 110 20 40-602 185 48 183 26.7

ITTB IT CITY 15.0 06 na 41 10 na na

SPVI TB SPVI 12.6 40 90 413 183 355 473

SYNEX TB SYNNEX 44 20 20 192 59 213 319
Average 10.8 18 187 75 250 353

CPWTB COPPERWIRED 142 16 78 80 24 211 309

Source: Finansia Estimate
* Approximate Figures
** Since CPW IPO Date: Oct 18, 2019

2-Years
Trailing
PE x)

150
296
294
146
222
162+
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FINANSIA CPW (cpwTB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

CPW (cpw TB)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 3,193 3,587 3,315 4,923 5,528 Net profit 82 78 55 108 128
Cost of sales 2,727 3,057 2,845 4,233 4,750 Depreciation and 29 30 34 30 38
Gross profit 466 530 471 690 778 amortization
SG&A 402 453 419 576 639 Chg.in working capital 43 32 241 5 -40
Operating profit 65 77 51 114 139 Other adjustments 0 0 0 0 1
Other income 34 21 23 23 23 Cash flow from operation 155 75 -152 143 127
EBIT 99 98 74 137 162 Capital expenditures 62 25 273 -49 27
EBITDA 128 128 108 167 200 Others 3 6 -8 0 0
Interest charge 2 2 7 2 2 Cash flow from investing 65 32 282 49 27
Tax on income 15 18 12 27 32 Net borrowings 0 0 253 0 0
Minority Interests 0 0 0 0 0 Equity capital raised 0 380 0 0 0
Net profit to owners 82 78 55 108 128 Dividend paid 40 139 37 51 60
Extraordinary items 0 0 0 0 0 Others 1 1 5 5 2
Net profit 82 78 55 108 128 Cash flow from financing 40 243 221 46 58
Net Change in cash 50 286 213 49 42

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E  2022E
Cash and equivalent 105 390 174 222 263 Growth )

Accounts receivable 103 85 129 159 179 Revenue 15.6 123 76 485 123
Inventory 463 476 449 688 772 EBITDA 141 -05 -153 543 197
Other current asset 8 8 10 10 10 Net profit 301 59 294 96.8 185
Total current assets 678 959 762 1,079 1,223 Norm.earnings 301 5.9 294 96.8 185
Cash pledged 9 11 2 2 2 Profitability )

PPE 97 92 94 112 101 Gross profit margin 146 148 142 140 141
Leasehold rights 14 13 259 259 259 EBITDA margin 40 36 33 34 36
Intangible Asset 17 17 18 18 18 EBIT margin 31 27 22 28 29
Other assets 50 56 65 65 65 Norm. profit margin 26 22 17 22 23
Total non-curent assets 203 206 457 476 464 Net profit margin 26 22 17 22 23
Total Assets 882 1,165 1,219 1,555 1,688 Norm. ROA 94 67 45 69 76
Short term loan 0 0 0 0 0 Norm.ROE 246 150 80 149 163
Account payable 495 460 235 517 581 Risk 00

Current maturities 0 0 0 0 0 DE 147 072 076 1.07 1.06
Other current liabilities 10 9 12 3 4 Net DE 118 0.15 051 077 074
Total current liabilities 505 469 359 633 697 IBDE 0 0 0 0 0
Long term debt Per share data Bt

Other LT liabilities 19 21 25 31 33 Reported EPS 0.14 013 009 018 021
Total non-curent 13 10 11 16 18 Normalized EPS 0.14 013 0.09 0.18 021
liabilities EBITDA 021 021 018 028 033
Total liabilities 524 489 525 804 869 Book value 060 113 116 125 136
Authorized Share 206 300 300 300 300 Dividend 0 006 008 008 010
Capital Par 034 050 050 050 050
Paid-up capital 206 300 300 300 300 Valuations )

Share Premium 46 332 332 332 332 PE 2184 2321 3286 1670 1409
Legal reserve 0 4 7 12 18 Norm PE 2184 2321 3286 16.70 1409
Retained earnings 103 38 53 105 166 PBv 504 266 259 240 220
Others 2 2 2 2 2 EVEEBITDA 17.30 1488 19.88 1427 12.04
Minority Interest 0 0 0 0 0 Dividend yield ¢ 0 20 27 28 33
Total Equity 357 676 694 751 819

Source: Company data, FINANSIA research
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