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ALWAYS A STEP AHEAD

TWPC (Twpc TB)

Company Overview

TWPC  duitugsnandauszdming Wianmwsiudaindlznds uas
anwInnuls dszianjuldy foLeen IREEAR s miemisly
wazensdseing lasfisasiungldannuianmsiudaiuddenaisn
80% uazdn 20% a1anpIfee s dwlngiidumanaluleine
517 58% sa9anda seaanluiu 24% wazioawn 18% valiusund
LUTUARUAVDIAWLD

T n@:wwamn”msﬁLLﬂaﬁuﬁmzm"a Rose

Brand UAZNRNIWLEY leun 4anag, I, flaug L wda
SALES BREAKDOWN 9M21

Sales Breakdown by Business

Food,
19%

Native,
6,619 MB 46%

HVA*,
34%

*HVA products - Glucose, Coarse flour, Pearl, Alpha starch and NPD products

Sales Breakdown by Country (Operation base)

China
24%

6,619 MB
Thailand

Vietnam 57%

19%

dniundunianuriulidudyznsd v3End 6 Tssnululng uaz 2
Tssnuludsawy lasdmasnmsndautlenis 5.1 wauaudad, uils
Fudlinssaauls 6 nineudol LLa:ﬂQIﬂa 5 wiuauaad (1
Inadlumsseaan 77% uazanelulszine 23%)

o % ] a o a a
fnTuNguaIMT UiENil 1 Tssnululnouss 1 Tssnuludsauy
I@Uﬁﬁﬂé’dmmﬁm’?ulﬁu 2.3 wilnandall wazFWAILLALD 4 WhaW

gadl (ulnaidunmsmalulszing 84% uazssaan 16%)

Valuation Methodology

Liwﬂizl,ﬁu;&ammmmmaa TWPC lawds PE 14 wih winu
dadsluafauasnsen wazusultsannaned 2022 Annanisal

EPs 139 0.44 U/ 5ldredwuneyinny 6.2 un

ESG

Environment

USHNSUANTaUR 0 fILIAR NIt EUARDANTEUARMIIHE®
wiold W Aanansznumeiwadaw IE ﬂwﬂ"nmwmﬂsvmasi
nnaldifedszlonigiga gu swuumua mMIthuathReng
ﬂiwﬁ‘t’lﬁﬂl‘w Immmwm@r’uumnniwmumsmamﬂwu
flsnaInanuazaaddiIwnIzuIwnstinga  100% et
navalgdszlominemanses smmsullae waznizuauns
NA® LAz swuumsﬁmmwmLf]w,mmwaamwuunw, L% N3
naalWinldesnnings waznnaudndsndsiidunanaosle
INNIHER ﬂaauuu5wwu15301u1ﬂﬁwmqmwm%m 2
T390 WAz IURBEIRNTREN 1 T5omm 1udl 2022
wonanitusEnanlEmusduton (Sulfur) 100% Tunszwaums
Hia ieaadymaafismamearnmaenbul aasuanoi
mwa@]aammwmaawuﬂmu‘l,u‘[ﬁmu LAZRINITNAILANMT
naalatis=anEnwannin p 3
saulsgnuiuduuazduide #BNIINITZUUINUAZANT
hiaiEAfUT=an AW U3SnS s U NS wLaIRad
alb ] Lwaaﬂmﬂ;ﬁ”lw“ﬂ'ﬂuﬂﬁwa@ wazaamyddasfing
aivaulasanlodgruusiemea  wenanidaihursanmd
ﬂsxmwﬁgnﬁﬂﬁuua:w"@ummmmtmﬁ@%’mﬁoan”au
(Green Carton) anlgununaasnszan @ 100%

Social

umﬂiﬁﬂmmmmmamiaﬁammamwuﬁ‘ﬂmﬂmmn‘u'ﬁmu
sz shEnmaietatnern s lumeihineas
maitlnal (Smart Farming) shoinalulafviuasy Tdmssivayu
ataduszuy i nMILTnITemTin NIRRT e
JTUUNTUWFINHED [5997% m‘s‘hm’nmmmsmwsamo
WaY auuauumsawmnaua aﬂmmmuﬂﬂumi

anead

e 1an mumaﬂamwsm mﬂmmuuauﬂuumﬂumsw
mvl,ﬂvm‘uLﬂﬂﬂsnsﬂLmﬂsauIﬂsaﬂws Relkrundninwasnsd
NanaadalIuay Namammmwwu RUIDEILATaTNY

insaInTszauninanudunss mm‘m@auauaqmwmaams
luarwna waz memmLfluamlaamwmnﬂmm@mmmwmu
umﬂlmmwmﬂmﬂumwmnﬁmﬂa nmﬂuﬁfawmﬂmmami
auamusifuliuasn m"l@mqLuumswwmmﬂmwmm
yinwzamumanT  sassuenutviluandn  wazadna
Huswsiulng 9 Lwamwmmwﬂwumawﬂmm ThTuLaaemw
psensldnsnafilszansnm immauuauulumauma"lﬂmw
ﬂﬂﬂunulﬁmvl,@wmusl,umsaswuammwlmnuaummwm
maamumuauwammmmﬂmmw"lﬂwmuawuﬂnﬂ

Government

Tauuisnilanznssuns 15 au dsznaueie nIsumdass
6 A f07137nn31 1 11 3 VBINTINNINIRNA LNBRITANY
uulal%wna%u’l,umsma(ﬂammwawnaﬁmwlﬁmhms
DONLHEY LLa~aaumumimmsmaamnmmsamﬂﬂiﬂa
ﬂmwmsumsmwm:ummvxu@ﬂgumﬂmwnswmiuwmu
Lwal’mnssumsusmwnnﬂummunmumwLLa LANNTUHATEY
WAz mwmaammaﬁlimLwaﬂiiwumaﬂmaoum"n uazidusss
@mNumu"l,mammm"uaamu’l,wanmimnuml,ammim
(Good Corporate Governance)

um‘nmuwlvsﬂﬁwmi fhedans  uazwiniupeILTEm
Lﬂcﬂmwammﬂummamm fnadamsasuuasmen
mﬂmwwaaummwawaﬂsﬂwumumumam@maau‘nvlu
Atasrunadslomivasiun  wievnmafatnonanning
24u58n Huan 1 heunanuazandiulsemasumsidn
23058 lasung waztudsrmeasunsdudsednd

i 2910 9



+INANSIA

ALWAYS A STEP AHEAD TWPC (TWPC TB)

3Q21 Earnings Results

(Btomn) 3Q21 2Q21 %Q-Q 3Q20 AG 9IM21 9IM20 % Y-Y
Sales revenue 2,268 2,214 2.4 1,745 29.9 6,618 5,003 32.3
- Native 1,113 993 12.1 766 45.3 3,075 2,174 41.4
- HAV 720 800 -10.0 614 17.3 2,252 1,684 33.7
- Food 434 421 3.1 365 18.9 1,292 1,145 12.8
Costs 1,855 1,770 4.8 1,541 20.4 5,279 4,199 25.7
Gross profit 412 444 -7.1 204 102.4 1,340 804 66.3
SG&A costs 363 330 9.8 254 42.7 1,012 830 21.9
Interest charge 16.4 17.5 -6.0 16.6 1.0 51.0 52.5 -2.7
Norm profit 38 73 -48.7 -32 nm 248 -25 nm
Net profit 39 75 -48.5 -41 nm 242 29 nm
Gross margin % 18.2 20.0 11.7 20.2 16.1
SG&A as % of Sales 16.0 14.9 14.6 15.3 16.6
Norm margin % 1.7 3.3 -1.8 3.7 -0.5

Source: Company Data
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ALWAYS A STEP AHEAD TWPC (TWPC TB)

TWPC riadzgna5snegnannme Bio Packaging
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What is RosEco™ Packaging

RosEco Packaging made from starch as a renewable resource

[ RosEco Packaging cycle - From nature to nature ]

T @ =8 ==

Cassava starch Cassava Composting By product

packaging

) -
AN ¢ 4
Source : The Company Starch production Cassava

w Private for Investor Forum

Source: TWPC Presentation

o Disposable 100% Environmentally friendly

| =t Compostable under soil burial Low carbon environmental protection and
8“) ’ ‘ green product

& 2

o ' =1t .

© Safe and clean " \ A Heat Resistance

o Non-toxic and harmless . Heat insulation, water and oil resistance
3 L)

>

g ¥

0 @

CG . . .
O High mechanical properties

U Scur: The Cromy Cassava fiber enhance strength of product
rivate for Invostor Forum

Source: TWPC Presentation
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TWPC (TwpC TB)

Biocontent >90%
Increase renewable

Home Compostable
within 60 days

TPS Compound

Source: TWPC Presentation

issiies

Food
container

Shopping bags

Cup

y

Cutlery

-

_.41

-y
Cup

nsdasnudasaaaagiuilalunisaiansaiuanisaiinew TWPC

2020
Assumptions

Native Sales (mb) 3,191
HAV Sales (mb) 2,340
Food Sales (mb) 1,560
Bio Packaging Sale (mb) --
Total Sale (mb) 7,090
% Y-Y Growth -3.2
% Gross Margin 15.7
SG&A (bt mn) 1,113
% SG&A to sales 15.7
Norm Profit (bt mn) -8
% Y-Y Growth nm

Source: Company Data, FSS Research
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3,621
2,656
1,693
7,969
12.4
19.6
1,116
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344

nm

17.6
13.9
5.5
13.8
15.5
0.2
23.5
1.2
-6.7

nm

4,578
3,252
1,937
80
9,847
8.6
19.6
1,448
14.7
384
19.6

“A sustainable zero-waste solution for the better world”

An effective way to relieve Food Insecurity and Plastic Waste

Garbage bags

J & &

Straw

-
Net Root trainer

2022E

3,802 20.4
2,788 16.6
1,811 7.0
8,402 17.2
5.4 3.2
19.0 0.6
1,176 23.1
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362 6.1
12.8 6.8
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7,000

6,000

B2

2016
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5% 100

0% g
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5% -100
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l 125
-8
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Source: Company Data, FSS Research

Source: Company Data, FSS Research
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FINANSIA TWPC (Twpc 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
Revenue 7,323 7,090 9,068 9,847 10,394 Net profit 68 38 310 384 396
Cost of sales 6,133 5,977 7,272 7,918 8,363 Deprec. & amortization 352 458 488 518 548
Gross profit 1,190 1,114 1,795 1,929 2,031 Change in working capital -83 -12 -482 -159 -111
SG&A 1,050 1,113 1,378 1,448 1,538 Other adjustments 128 87 62 31 22
Operating profit 140 0 417 482 493 Cash flow from operations 466 571 378 773 855
Other income 95 67 89 97 102 Capital expenditure -1,206 -638 -300 -300 -300
EBIT 235 67 506 578 595 Others 323 -104 -13 -73 -51
EBITDA 587 525 994 1,096 1,143 Cash flow from investing -1,157 -434 -313 -373 -351
Interest charge 48 69 67 65 64 Free cash flow -691 137 65 400 503
Tax on income 32 9 85 95 98 Net borrowings 1,163 359 -128 -113 -82
Earnings after tax 155 -1 354 418 432 Equity capital raised 0 0 0 0 0
Non-controlling interest -26 3 -33 -34 -36 Dividends paid -283 -118 -186 -230 -238
Normalized earnings 125 -8 321 384 396 Others 48 -378 117 51 36
Extraordinary items -57 46 -10 0 0 Cash flow from financing 928 -137 -197 -293 -284
Net profit 68 38 310 384 396 Net change in cash -48 230 -296 146 246
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,241 1,471 1,175 1,321 1,568 Growth (%)
Accounts receivable 724 708 994 1,079 1,139 Revenue 1.0 -3.2 27.9 8.6 5.6
Inventory 1,147 1,169 1,395 1,518 1,604 EBITDA 3.7 -10.6 89.4 10.3 4.2
Other current assets 130 143 163 177 187 Net profit -65.4 -43.8 711.4 23.6 3.2
Total current assets 3,243 3,491 3,727 4,096 4,498 Normalized earnings -38.9 nm nm 19.6 3.2
Investments 325 225 363 394 416 Profitability (%)
Plant, property & Gross profit margin 16.2 15.7 19.8 19.6 19.5
equipment 3,640 3,773 3,586 3,368 3,120 EBITDA margin 13.9 7.4 11.0 11.1 11.0
Other assets 661 631 671 674 676 EBIT margin 3.2 0.9 5.6 5.9 5.7
Total assets 7,869 8,120 8,346 8,532 8,710 Normalized profit margin 1.7 -0.1 3.5 3.9 3.8
Short-term loans 276 230 201 155 140 Net profit margin 0.9 0.5 3.4 3.9 3.8
Accounts payable 539 580 598 651 687 Normalized ROA 1.6 nm 3.8 4.5 4.5
Current maturities 67 89 67 67 67 Normalized ROE 2.5 nm 6.4 7.4 7.4
Other current liabilities 105 95 127 138 146 Normalized ROCE 3.4 0.9 6.9 7.7 7.8
Total current liabilities 987 993 993 1,011 1,040 Risk (x)
Long-term debt 1,112 1,449 1,382 1,315 1,248 D/E 0.5 0.6 0.6 0.6 0.6
Other non-current liab. 475 472 589 640 676 Net D/E 0.3 0.3 0.4 0.3 0.3
Total non-current liab. 1,586 1,921 1,971 1,955 1,924 Net debt/EBITDA 2.9 3.9 2.3 1.9 1.7
Total liabilities 2,573 2,914 2,964 2,966 2,963 Per share data (Bt)
Registered capital 880 880 880 880 880 Reported EPS 0.08 0.04 0.35 0.44 0.45
Paid up capital 880 880 880 880 880 Normalized EPS 0.14 -0.01 0.36 0.44 0.45
Share premium 301 301 301 301 301 EBITDA 0.67 0.60 1.13 1.25 1.30
Legal reserve 90 90 90 90 90 Book value 5.70 5.56 5.70 5.87 6.05
Retained earnings 3,750 3,624 3,748 3,901 4,060 Dividend 0.13 0.13 0.21 0.26 0.27
Non-controlling interest 275 311 363 394 416 Par 1.00 1.00 1.00 1.00 1.00
Shareholders’ equity 5,021 4,894 5,019 5,172 5,330 Valuations (x)
P/E 68.6 121.9 15.0 12.2 11.8
Norm P/E 37.4 nm 14.5 12.2 11.8
P/BV 0.9 1.0 0.9 0.9 0.9
EV/EBITDA 10.9 12.8 7.0 6.2 5.8
Source: Company data, Finansia research Dividend yield (%) 2.5 2.5 4.0 4.9 5.1
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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