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CPW (cpw TB)
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FINANSIA

CPW (cpwTB)
Key Pro
Current Previous %Change
Assumptions
2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
Revenue (Bt. mn) 4,175 4,691 5,207 4,925 5,543 6,158 -15.2 -15.4 -15.4
GP (Bt. mn.) 585 660 734 691 780 868 -15.2 -15.4 -15.4
%GP 14.0 14.1 14.1 14.0 14.1 14.1 0.0 0.0 0.0
SG&A (Bt. mn.) 508 563 618 577 641 704 -12.0 -12.2 -12.3
%to sales 12.2 12.0 11.9 11.7 11.6 11.4 0.5 0.4 0.4
NP (Bt. mn.) 79 95 110 108 128 148 -26.8 -26.2 -25.7
%NP 1.9 2.0 2.1 2.2 2.3 24 -0.3 -0.3 -0.3
Source: Finansia Estimates
CPW Key Performance and 3-Year Projection
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Source: Company Data, Finansia Estimates
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+ I NA N S I CPW (cpw TB)

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 4,170 4,760 5,429 Net profit 78 55 79 98 119
Cost of sales 3,057 2,845 3,585 4,090 4,664 Depreciation and 30 34 30 37 43
Gross profit 530 471 585 670 765 amortization
SG&A 453 419 507 569 638 Chg.in working capital -32 -241 55 -39 -44
Operatino profit 77 51 77 101 127 Other adjustments 0 0 0 1 1
Other income 21 23 23 23 23 Cash flow from operation 75 -152 164 97 118
EBIT 98 74 100 124 150 Capital expenditures -25 -273 -45 27 27
EBITDA 128 108 131 161 193 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 20 24 30 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 79 98 119 Dividend paid -139 -37 -32 -39 -47
Extraordinary items 0 0 0 0 0 Others 1 5 3 2 2
Net profit 78 55 79 98 119 Cash flow from financing 243 221 -141 -150 -72
Net Change in cash 286 -213 -22 -80 19
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 390 174 151 71 88 Growth ()
Accounts receivable 85 129 135 154 175 Revenue 12.3 -7.6 25.8 14.2 14.1
Inventory 476 449 583 665 758 EBITDA -0.5 -15.3 20.7 23.4 19.7
Other current asset 8 10 10 10 10 Net profit 5.9 -29.4 43.8 23.8 21.6
Total current assets 959 762 879 899 1,031 Norm. earnings -5.9 -29.4 43.8 23.8 21.6
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 3.1 3.4 3.6
Intangible Asset 17 18 18 18 18 EBIT margin 2.7 2.2 2.4 2.6 2.8
Other assets 56 65 65 65 65 Norm. profit margin 2.2 1.7 1.9 2.0 2.2
Total non-curent assets 206 457 472 461 446 Net profit margin 2.2 1.7 1.9 2.0 2.2
Total Assets 1,165 1,219 1,350 1,360 1,477 Norm.ROA 6.7 4.5 5.8 7.2 8.0
Short term loan 0 0 0 0 0 Norm.ROE 15.0 8.0 11.0 12.7 14.2
Account payable 460 235 438 500 570 Risk ox)
Current maturities 0 113 113 27 0 DE 0.72 0.76 0.82 0.70 0.70
Other current liabilities 9 12 3 3 3 Net DE 0.15 0.51 0.62 0.61 0.59
Total current liabilities 469 359 554 530 574 IBDE 0 0 0 0 0
Long term debt 0 140 27 0 0 Per share data Bt)
Other LT liabilities 21 25 28 30 32 Reported EPS 0.13 0.09 0.13 0.16 0.20
Total non-curent 10 11 14 15 18 Normalized EPS 0.13 0.09 0.13 0.16 0.20
liabilities EBITDA 0.21 0.18 0.22 0.27 0.32
Total liabilities 489 525 609 560 606 Book value 1.13 1.16 1.24 1.33 1.45
Authorized Share 300 300 300 300 300 Dividend 0.06 0.08 0.05 0.07 0.08
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 29.87 42.27 29.40 23.75 19.53
Legal reserve 4 7 11 15 21 Norm PE 29.87 42.27 29.40 23.75 19.53
Retained earnings 38 53 97 150 216 PBv 3.43 3.34 3.12 2.90 2.66
Others 2 2 2 2 2 EVEEBITDA 18.92 24.65 21.23 17.40 14.68
Minority Interest 0 0 0 0 0 Dividend yield ) 1.5 2.1 1.4 1.7 2.0
Total Equity 676 694 741 800 871

Source: Company data, FINANSIA research
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AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, JMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ededonan oty dnamuaisdnenaandaaly
nwi&admurasluddusasdnayiusssnannaudndulanimu
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2fr9@zuuY deydnual ANKUNE
100-90 A A fLae
80-89 A D AN fuan
70-79 &

60-69 A A Awalad
50-59 Y.\ Fu

<50 no logo given n/a
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wadInAInsiduguafianisussvaaneiiauiuaanelid  Hunaildainasainanaslssfiuiagaiuiinaanadoulusaandnninduviolssvalng  uay
pataudnning 1du 12 la ("us¥vaanadau”) Wawmasaasisae wasiiudayadigamuiildaansauingels nadinadenanioiunniauadayalugunag
Aa9uARRANEUANGAAINATFIUNSARUgUAAINTsTas I Eaanadau Taalaldmiunslssfiunanslfifuvianissnfufanistasusinaanadau Savfodls
Ufdayamaluzasi¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfidouviamsefiumsuasudimaanadaou waybida
Hunstauusinlumsasnulundnnswduasusinaansdauniaduuziinie gldvayaivaslidiansaagnauasauaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuwEEnaanadauiuaaslunasdsat

woil usivudnnswe dunde Marda d1de (uvinau) laduduniasusasfeanunsusiuuazgneasaasuadisiadenanusadnoln

Tasvnisuursrudfiiduavaraanauinalunisaacsiunaza (THAI CAC)

1 2iaya CG Score szl 2563 a1n dunAuILEFUFa1UATINATUIEN Tne

2 dayadEniiisintassnisuunnudfiduasaiaanuulnalunissasdiunaie (Thai CAC) vasaunAngLdugaIiunssunIsuiEnine
(daya o Yuid 24 fiqurau 2562) i 2 nau da
- ledsznaanunsuaiiangin CAC

- 165un135usas CAC
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