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3Q21E Earnings Preview

(Bt.mn) 3Q21E 2Q21 %Q-Q k{oylo] %Y-Y
Sales revenue 756 945 -20.0 635 19.0
Costs 657 821 -20.0 532 23.4
Gross profit 99 123 -19.8 103 -3.8
SG&A costs 94 113 -16.2 100 -6.0
Norm profit 5 7 -21.6 3 66.8
EPS (Btshare) 0.00 0.01 -64.8 0.01 -25.1
Gross margin % 13.1 13.1 0.0 16.2 -3.1
SG&A as « of Sales 12.5 8.9 3.6 11.7 0.8
Net margin % 0.7 0.7 0.0 0.5 0.2

Source: FINANSIA Estimates
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Key Projection Change

) Current Previous %Change
Assumptions 2028 2023 20228 2023 = 2021E  2022E
Revenue (Bt. mn) 4,599 6,480 7,201 4,170 4,760 5,429 10.3 36.1 32.6
GP (Bt. mn.) 636 899 1,001 585 670 765 8.7 34.2 30.9
%GP 13.8 13.9 13.9 14.0 141 141 -0.2 -0.2 -0.2
SG&A (Bt. mn.) 557 777 848 507 569 638 9.9 36.5 32.9
%to sales 121 12.0 11.8 12.2 12.0 11.8 0.0 0.0 0.0
NP (Bt. mn.) 79 112 137 79 98 119 -0.5 14.6 15.2
%NP 1.7 1.7 1.9 1.9 2.0 2.2 -0.2 -0.3 -0.3

Source: Finansia Estimates

CPW Key Performance and 3-Year Projection
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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 4,599 6,480 7,201 Net profit 78 55 76 112 137
Cost of sales 3,057 2,845 3,963 5,581 6,200 Depreciation and 30 34 30 65 70
Gross profit 530 471 636 899 1,001 amortization
SG&A 453 419 557 777 848 Chg.in working capital -32 -241 26 -125 -48
Operatino profit 77 51 78 123 153 Other adjustments 0 0 0 1 1
Other income 21 23 23 23 23 Cash flow from operation 75 -152 132 53 160
EBIT 98 74 101 146 176 Capital expenditures -25 -273 -180 27 27
EBITDA 128 108 132 210 246 Others -6 -8 0 0 0
Interest charge 2 7 7 5 5 Cash flow from investing -32 -282 -180 -27 -27
Tax on income 18 12 19 28 34 Net borrowings 0 253 87 -163 -47
Minority Interests 0 0 0 0 0 Equity capital raised 380 0 0 0 0
Net profit to owners 78 55 76 112 137 Dividend paid -139 -37 -30 -45 -55
Extraordinary items 0 0 -3 0 0 Others 1 5 4 6 2
Net profit 78 55 79 112 137 Cash flow from financing 243 221 61 -201 -100
Net Change in cash 286 -213 13 -175 34
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 390 174 186 10 42 Growth ()
Accounts receivable 85 129 149 209 233 Revenue 12.3 -7.6 38.7 40.9 1.1
Inventory 476 449 644 907 1,008 EBITDA -0.5 -15.3 21.7 59.6 17.0
Other current asset 8 10 10 10 10 Net profit 5.9 -29.4 38.0 48.6 221
Total current assets 959 762 989 1,136 1,292 Norm. earnings -5.9 -29.4 43.5 42.9 221
Cash pledged 1 2 2 2 2 Profitability
PPE 92 94 244 207 164 Gross profit margin 14.8 14.2 13.8 13.9 13.9
Leasehold rights 13 259 259 259 259 EBITDA margin 3.6 3.3 2.9 3.2 3.4
Intangible Asset 17 18 18 18 18 EBIT margin 2.7 2.2 2.2 2.2 2.4
Other assets 56 65 65 65 65 Norm. profit margin 2.2 1.7 1.7 1.7 1.9
Total non-curent assets 206 457 608 570 527 Net profit margin 2.2 1.7 1.6 1.7 1.9
Total Assets 1,165 1,219 1,596 1,706 1,820 Norm.ROA 6.7 4.5 4.9 6.6 7.5
Short term loan 0 0 0 0 0 Norm.ROE 15.0 8.0 11.0 14.5 16.2
Account payable 460 235 484 682 758 Risk ox)
Current maturities 0 113 113 27 0 DE 0.72 0.76 1.16 1.1 1.05
Other current liabilities 9 12 3 4 5 Net DE 0.15 0.51 0.91 1.10 1.00
Total current liabilities 469 359 600 714 762 IBDE 0 0 0 0 0
Long term debt 0 140 227 150 130 Per share data Bt)
Other LT liabilities 21 25 30 36 38 Reported EPS 0.13 0.09 0.13 0.19 0.23
Total non-curent 10 11 15 21 23 Normalized EPS 0.13 0.09 0.13 0.19 0.23
liabilities EBITDA 0.21 0.18 0.22 0.35 0.41
Total liabilities 489 525 857 899 930 Book value 1.13 1.16 1.23 1.34 1.48
Authorized Share 300 300 300 300 300 Dividend 0.06 0.08 0.05 0.07 0.09
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 31.10 44.03 31.91 21.48 17.60
Legal reserve 4 7 10 16 23 Norm PE 31.10 44.03 30.69 21.48 17.60
Retained earnings 38 53 95 157 232 PBv 3.57 3.47 3.26 2.99 2.71
Others 2 2 2 2 2 EVEEBITDA 19.67 25.54 23.42 15.71 13.42
Minority Interest 0 0 0 0 0 Dividend yield ) 1.5 2.0 1.3 1.9 2.3
Total Equity 676 694 740 807 889

Source: Company data, FINANSIA research
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