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FINANSIA CPW (cpw TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenues 3,587 3,315 4,925 5,543 6,158 Net profit 78 55 108 128 148
Cost of sales 3,057 2,845 4,235 4,763 5,290 Depreciation and 30 34 30 37 43
Gross profit 530 471 691 780 868 amortization
SG&A 453 419 577 641 704 Chg.in working capital -32 -241 5 -41 -41
Operatino profit 77 51 114 139 164 Other adjustments 0 0 0 1 1
Other income 21 23 23 23 23 Cash flow from operation 75 -152 143 126 151
EBIT 98 74 137 162 187 Capital expenditures -25 -273 -45 27 27
EBITDA 128 108 167 200 229 Others -6 -8 0 0 0
Interest charge 2 7 2 2 2 Cash flow from investing -32 -282 -45 -27 -27
Tax on income 18 12 27 32 37 Net borrowings 0 253 -113 -113 -27
Minority Interests 0 0 0 0 0 Equity capital raised 380 0 0 0 0
Net profit to owners 78 55 108 128 148 Dividend paid -139 -37 -43 -51 -59
Extraordinary items 0 0 0 0 0 Others 1 5 5 2 2
Net profit 78 55 108 128 148 Cash flow from financing 243 221 -151 -162 -84
Net Change in cash 286 -213 -52 -63 39
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 390 174 121 57 96 Growth ()
Accounts receivable 85 129 159 179 199 Revenue 12.3 -7.6 48.6 12.5 1.1
Inventory 476 449 688 774 860 EBITDA -0.5 -15.3 54.4 19.6 14.8
Other current asset 8 10 10 10 10 Net profit 5.9 -29.4 97.0 18.9 15.1
Total current assets 959 762 979 1,020 1,164 Norm. earnings -5.9 -29.4 97.0 18.9 15.1
Cash pledged 1 2 2 2 2 Profitability
PPE 92 94 108 98 82 Gross profit margin 14.8 14.2 14.0 14.1 14.1
Leasehold rights 13 259 259 259 259 EBITDA margin 3.6 3.3 3.4 3.6 3.7
Intangible Asset 17 18 18 18 18 EBIT margin 2.7 2.2 2.8 2.9 3.0
Other assets 56 65 65 65 65 Norm. profit margin 2.2 1.7 2.2 2.3 2.4
Total non-curent assets 206 457 472 461 446 Net profit margin 2.2 1.7 2.2 2.3 2.4
Total Assets 1,165 1,219 1,450 1,482 1,610 Norm.ROA 6.7 4.5 7.4 8.7 9.2
Short term loan 0 0 0 0 0 Norm.ROE 15.0 8.0 14.9 16.1 16.8
Account payable 460 235 518 582 647 Risk ox)
Current maturities 0 113 113 27 0 DE 0.72 0.76 0.91 0.77 0.74
Other current liabilities 9 12 3 4 4 Net DE 0.15 0.51 0.75 0.70 0.64
Total current liabilities 469 359 633 613 651 IBDE 0 0 0 0 0
Long term debt 0 140 27 0 0 Per share data Bt)
Other LT liabilities 21 25 31 33 35 Reported EPS 0.13 0.09 0.18 0.21 0.25
Total non-curent 10 11 16 18 20 Normalized EPS 0.13 0.09 0.18 0.21 0.25
liabilities EBITDA 0.21 0.18 0.28 0.33 0.38
Total liabilities 489 525 691 646 685 Book value 1.13 1.16 1.26 1.39 1.54
Authorized Share 300 300 300 300 300 Dividend 0.06 0.08 0.07 0.09 0.10
Capital Par 0.50 0.50 0.50 0.50 0.50
Paid-up capital 300 300 300 300 300 Valuations
Share Premium 332 332 332 332 332 PE 28.94 40.96 20.79 17.48 15.19
Legal reserve 4 7 12 18 26 Norm PE 28.94 40.96 20.79 17.48 15.19
Retained earnings 38 53 113 183 265 PBv 3.32 3.23 2.96 2.68 2.43
Others 2 2 2 2 2 EVEEBITDA 18.36 23.99 16.85 14.18 12.35
Minority Interest 0 0 0 0 0 Dividend yield ) 1.6 2.1 1.9 2.3 2.6
Total Equity 676 694 759 836 925

Source: Company data, FINANSIA research
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