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Normalized profit 125
Net profit 68
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% growth y-y -65.4
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Company Overview
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1Q21 Earnings Results

(Btemn) 1Q21 4Q20 %Q-Q 1Q20 %Y-Y
Sales revenue 2,138 2,087 2.4 1,550 37.9
- Native 969 1,008 -3.9 665 45.7
- HAV 732 658 11.2 505 45.0
- Food 437 421 3.8 380 15.0
Costs 1,653 1,778 -7.0 1,215 36.0
Gross profit 484 309 56.6 335 44.5
SGE&A costs 319 283 12.7 269 18.6
Interest charge 17 16 6.3 15 13.3
Norm profit 137 17 705.9 37 270.3
Net profit 128 9 nm 82 56.1
Gross margin % 22.7 14.8 21.6
SGE&A as % of Sales 14.9 13.6 17.4
Norm margin % 6.4 0.8 2.4

Source: Company Data
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The ‘Mealy bug’ disease
spread out in Thailand
& neighborhood
Corn starch price also
increase

usD/Ton

600 T
1
1

500

400

200

100

Mar-10
Jun-10
Sep-10
Dec-10
Mar-11
Jun-11
Sep-11
Dec-11
Mar-12
Jun-12

Sep-12

)
1
)
1
L

Government
intervenes root
price 2.5 Baht/Kg
for this crop.
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w—Starch Export Price

China stops subsidy Corn

that drags tapioca price
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Source: TWPC Presentation (The Thai Tapioca Trade Association)
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2Q21E Earnings Preview
(Btomn)
Sales revenue
Costs
Gross profit
SG&A costs
Interest charge
Norm profit
Net profit
Gross margin %
SG&A as % of Sales
Norm margin %

Source: FSS Estimates

2Q21E 1Q21
2,015 2,138
1,673 1,653
343 484
272 319
17 17

68 137
68 128
17.0 22.7
13.5 14.9
3.4 6.4

% Q-Q

-5.8
1.2
-29.1
-14.7
0.0
-50.4
-46.9

2Q20
1,708
1,442
265
307
21
-30
-12
15.5
18.0
-1.8

% Y-Y

18.0
16.0
29.4
-11.4
-19.0
nm
nm
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ALWAYS A STEP AHEAD TWPC (TWPC TB)
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doudinida Q-Q u 3Q21 mufadbngma iwnziiu Low Season BasnanGaRL Tiadaniiaziadage

2048 wdidasduaalasung 3 Dheliudfstuaanu indaulud 2019-2020 inmzamunisallasyinaala
1 o et ' o Q‘: 4 a a AI 1 : “G; '

i sz lraznduaniudiBnasalu 4021 Wenanfadineangamaunduaiudifion a.0. 21 uas
@ ' o A &< L Xo a ' o o & o Al oV wa 2 o A
vhgnanasseanudaindnais nefidsdiinmdean uazdanilanudunuailddniane i

a a [y & o o v A o o & o
sundgumadvlavaselaned 202122 4w 2.9%-3.4% ausau uszdsuAnsanm lsaudul 2021
1w 19.6% (L@Naa 17.8%) wazll 2022 1w 19% (LHNAa 17.8%) ﬁ']vl,ﬂgimiﬂ%‘mw“mﬂi:mmmiﬁwvli‘ﬂn@

J ) v a 4 v v
1 2021-22 91 31.8% uaz 29.3% idu 344 Muvm (WAnINAivANK -8 Suunlull 2020) uaz 362 du
0 @ o A X o Aa a Aa
UIN (+5.1% Y-Y) audial uwazdsuianeithwansd 2021 4w 5.6 uin annidn 4.2 uan (89 PE 1&u
) ' = A 9 o & 9 & o A o o= o A A v o
14 i) agalsfionw lasnnmeniulivdussiaumudaludiudy FsuuzsiiAvetia lasealwaan
NaRaUUNBINNTBHAT 2021 311 4.2%

mstlasuudasannfgiuilsiuvnisaramsalnanmsaninen TWPC
2020 2021E 2022€

Assumptions

Total Sales (bt mn) 7,090 7,969 7,742 8,402 8,129

% Y-Y Growth -31.8 12.4 9.2 3.2 5.4 5.0 0.4
Native Sales (bt mn) 3,191 3,621 3,461 4.6 3,802 3,635 4.6
% Y-Y Growth -0.3 13.5 8.5 5.0 5.0 5.0 0.0
HAV Sales (bt mn) 2,340 2,656 2,632 0.9 2,788 2,764 0.9
% Y-Y Growth -12.3 13.5 12.5 1.0 5.0 5.0 0.0
Food Sales (bt mn) 1,560 1,693 1,648 2.7 1,811 1,731 4.6
% Y-Y Growth 7.4 8.5 5.7 2.8 7.0 5.0 2.0
% Gross Margin 15.7 19.6 17.8 1.8 19.0 17.8 1.2
SG&A (bt mn) 1,113 1,116 1,099 1.5 1,176 1,154 1.9
% SG&A to sales 15.7 14.0 14.2 -0.2 14.0 14.2 -0.2
Norm Profit (bt mn) -8 344 261 31.8 362 280 29.3
% Y-Y Growth nm nm nm nm 5.1 7.3 -2.2

Source: Company Data, FSS Research

6 a ¥ 6 o a
aansainsiaulazessala 2021-2022 aansaimlsUnG 2021-2022
(bt mn) (% Y-Y) (bt mn)

9,000 20% 700
8,500 600
8,000 15%

500
7,500
7,000 10% 400 344 382
6,500 300
6,000 5% 200
5,500 l 125

100
5,000 0%

0 —_—
4.500 3.2% -8
4,000 5% -100
2016 2017 2018 2019 2020 2021E 2022E 2016 2017 2018 2019 2020 2021E 2022E
mmSales ==%Y-Y

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

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020 2021E 2022E (Bt mn) 2018 2019 2020 2021E 2022E
Revenue 7,248 7,323 7,090 7,969 8,402 Net profit 197 68 38 344 362
Cost of sales 6,063 6,133 5,977 6,409 6,805 Deprec. & amortization 277 352 458 488 518
Gross profit 1,185 1,190 1,114 1,560 1,597 Change in working capital -380 -83 -12 -263 -92
SG&A 967 1,050 1,113 1,116 1,176 Other adjustments 111 128 87 7 17
Operating profit 218 140 0 445 421 Cash flow from operations 205 466 571 576 804
Other income 71 95 67 96 101 Capital expenditure -501 -1,206 -638 -300 -300
EBIT 289 235 67 540 522 Others 328 323 -104 90 -41
EBITDA 566 587 525 1,028 1,039 Cash flow from investing -57  -1,157 -434 -210 -341
Interest charge 7 48 69 70 57 Free cash flow 148 -691 137 367 463
Tax on income 58 32 9 87 86 Net borrowings 26 1,163 359 -118 -113
Earnings after tax 224 155 -1 384 378 Equity capital raised 0 0 0 0 0
Non-controlling interest -17 -26 3 -40 -17 Dividends paid -282 -283 -118 -206 -217
Normalized earnings 204 125 -8 344 362 Others -15 48 -378 46 28
Extraordinary items -7 -57 46 0 0 Cash flow from financing -271 928 -137 -278 -302
Net profit 197 68 38 344 362 Net change in cash -158 -48 230 -131 183
(Bt mn) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E
Cash 1,280 1,241 1,471 1,341 1,524 Growth (%)
Accounts receivable 730 724 708 873 921 Revenue 15.7 1.0 -3.2 12.4 5.4
Inventory 988 1,147 1,169 1,229 1,305 EBITDA -22.0 3.7 -10.6 95.9 1.1
Other current assets 151 130 143 143 151 Net profit -60.1 -65.4 -43.8 798.6 5.1
Total current assets 3,158 3,243 3,491 3,587 3,901 Normalized earnings -45.4 -38.9 nm nm 5.1
Investments 399 325 225 319 336 Profitability (%)
Plant, property & Gross profit margin 16.3 16.2 15.7 19.6 19.0
equipment 2,828 3,640 3,773 3,586 3,368 EBITDA margin 17.9 13.9 7.4 12.9 12.4
Other assets 688 661 631 666 668 EBIT margin 4.0 3.2 0.9 6.8 6.2
Total assets 7,073 7,869 8,120 8,157 8,273 Normalized profit margin 2.8 1.7 -0.1 4.3 4.3
Short-term loans 220 276 230 201 155 Net profit margin 2.7 0.9 0.5 4.3 4.3
Accounts payable 493 539 580 527 559 Normalized ROA 2.9 1.6 -0.1 4.2 4.4
Current maturities 7 67 89 67 67 Normalize ROE 3.9 2.5 -0.2 6.8 7.0
Other current liabilities 74 105 95 112 118 Normalized ROCE 4.6 3.4 0.9 7.5 7.1
Total current liabilities 794 987 993 907 899 Risk (x)
Long-term debt 9 1,112 1,449 1,382 1,315 D/E 0.2 0.5 0.6 0.6 0.5
Other non-current liab. 404 475 472 518 546 Net D/E 0.0 0.3 0.3 0.3 0.2
Total non-current liab. 412 1,586 1,921 1,900 1,861 Net debt/EBITDA 0.9 2.9 3.9 1.8 1.6
Total liabilities 1,206 2,573 2,914 2,807 2,760 Per share data (Bt)
Registered capital 880 880 880 880 880 Reported EPS 0.22 0.08 0.04 0.39 0.41
Paid up capital 880 880 880 880 880 Normalized EPS 0.23 0.14 -0.01 0.39 0.41
Share premium 301 301 301 301 301 EBITDA 0.64 0.67 0.60 1.17 1.18
Legal reserve 90 90 90 90 90 Book value 6.02 5.70 5.56 5.72 5.88
Retained earnings 4,033 3,750 3,624 3,761 3,906 Dividend 0.33 0.13 0.13 0.23 0.25
Non-controlling interest 562 275 311 319 336 Par 1.00 1.00 1.00 1.00 1.00
Shareholders' equity 5,304 5,021 4,894 5,032 5,177 Valuations (x)
P/E 25.0 72.5 128.8 14.3 13.6
Norm P/E 24.1 39.5 nm 14.3 13.6
P/BV 0.9 1.0 1.0 1.0 1.0
EV/EBITDA 9.6 11.3 13.3 6.6 6.3
Source: Company data, Finansia research Dividend yield (%) 5.9 2.3 2.4 4.2 4.4
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