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IPO

2022 Target Price (Bt) 9.50
IPO Price (Bt) 7.20
Up/downside (%) +31.9
SET Index 1,626.79
Sector Consumer Products /Fashion
Foreign limit/actual (%) 49.00/0.17
Free float (%) 28.15
Market cap (Bt m) 3,342
Issuer WFX
No. of IPO (mn shares) 142.00
Par value (Bt) 1.00

Subscription period
First day trading
Financial Advisor
Underwriter

Source: Company data, Finansia estimates

Consolidated earnings

Bt (mn) 2020 2021E
Revenue 2,397 3,016
Normalized profit 58 273
Net profit 58 273
EPS (Bt)-norm 0.19 0.59
EPS (Bt)- reported 0.19 0.59
% growth y-y 650.9 371.6
Dividendishare (Bt) 0 0.42
BVsshare (Bt) 1.78 8.56
EV/EBITDA x) 9.48 2.48
PER x)-norm 12.25 12.26
PER ) 12.25 12.26
PBV ) 1.29 0.84
Dividend yield ) 0 5.9
Norm ROE %) 8.4 11.4
YE No. of shares million) 308 464
Par (Bt) 1.00 1.00

Source: Company data, Finansia estimates
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WFX (WFX TB)
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WFX (WFX TB)

Company Overview

ESG
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Production Process
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FINANSIA WFX (WFX TB)

ALWAYS A STEP AHEAD

ad v 9

a1 2021-2022 1GHulaa1NN9 Volume uaz Margin NATWNIaaN
o a Al o o da X & =
maailsUn@l 2021 agfl 273 au. (+371.6% Y-Y) MndasdefiiAindn 3nanmwn1Ink COVID-19 Tl

Q/ 1 ' 1 1 v et “4 -QI J 0/ o Q; v ﬂ“// -Q‘ J
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=

WJu 14% 970 7.4% lull 2020 wazdl %SG&A to Sales huil 2021 71 4% Hoammadulavesrils CAGR
(2021-2024) 71 12.9%

WFX Key Performance and 4-Year Projection
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Source: Company Data, Finansia Estimates
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KLVIAVE o Wil sk WFX (WFX TB)

Uszidinyannm

pinandauaziminoEwdgnIgares WEX daidupstananaih fudvedgisuudasneazianuuandani

Muse & uszuautfengg I@sJﬁi’]yvlﬁtﬁuimmuﬁwéﬁéamaagﬂﬁn Fagulngduiugsfinaglu
gasmnIsuEer nussdunamanzantes WEX @38 Relative PER iisuiudannindulavasls
CAGR (2021-2024) fi 12.9% i PEG wihiiu 1x vinlild Target PE 71 13x ledmandmuned 2022 (Pre-Money
Target Price) ‘ﬁ 9.5 1N

Peers Comparison

o o o Current 2 Year
Company Name GPM (%) NPM (%) ROE (%) P LE Trailing PE
2019 2019 2020 2020

STA 8.05 289 -0.1 20.3 -0.6 30.7 1.01 2.4 10.3
STGT 12 5563 51 469 14 4 798 2.1 27 12.9*
TRUBB 7.4 9.3 6.9 1.7 -171 1.1 0.8 4.88 na
NER 86 106 41 53 19 256 25 71 85
Average 9.0 26.0 0.6 17.7 3.9 34.3 16 4.3 94
WEX 74 149 24 99 70 17 4 na na na

Source: Bloomberg, SET.or.th
* First day trade on July 2, 2020

w1 10 970 15



+INANSIA

KLVIAVE o Wil sk WFX (WFX TB)

v = L e 1 a
Tﬂ N ai'mmmavgu ha $%t£l‘iJ’l #N139 I BHA

WFX dnuaanzidon 464.2 au. (Sondnazudn 322.2 au. utiseaniduiusnaiydiwiu 464.2 fuin yjam‘ﬁ'
anlifuaz 1 1 mwa"’amnmsmua"mUﬁumﬁ%yl,ﬁunuﬁwmu 142 ﬁwuﬁuuﬁﬂs:"m"nuﬁ'ﬂﬂ STRNEY
ariinuansidowFondszudnduyadi 464.2 Muum udaduinuadgydiuim 464.2 i Qamﬁ'mwvﬁ
WHaz 1 un
”mqﬂszaaﬁn'mﬁmguﬂ%?ﬁ: 1) wdunulumavsslsnundadudoeniia

2) FrszAnuiDunnanTwNITY

3) ununy I

List of Shareholders %Pre-IPO ‘ %Post-IPO
uiEh Inosuwesaniiad nid $1na (uwow) 95.59 66.35
NEVINLTIAG AU UATITE 2.34 1.66
WA WAENDNa 0.25 0.17
wislnin 2egnina 0.16 0.11
wigtlszna 1dvznd 0.16 0.11
NEVINUFNTIY WA 0.08 0.05
wiadsring 1Al 0.06 0.04
WIBANIW 2eEnsna 0.06 0.04
WWEIRTBIaL 99ANITal 0.06 0.04
WIHBUUA Iaa1 0.06 0.04
Fheudueg 118 0.82
PIPEY 100.00 69.41
Uszmmurialy - 30.59
i’]&l‘ﬁ%‘ﬁ&lﬂ 100.00 100.00

Source: Company Filling
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FINANSIA WFX (WFX TB)

ALWAYS A STEP AHEAD
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ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

WFX (WFX TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,037 2,397 3,016 3,590 3,964 Net profit 8 58 273 337 364
Cost of sales 1,940 2,219 2,594 3,033 3,362 Depreciation and 61 69 75 111 152
Gross profit 97 178 422 556 603 amortization

SG&A 64 108 122 136 148 Short-term Investment 0 0 0 0 0
Operating profit M 82 312 432 467 Chg.in working capital 49 127 -86 -45 -29
EBIT 41 82 312 432 467 Cash flow from operation 118 254 262 404 486
EBITDA 102 150 387 544 619 Capital expenditures -34 -407 -362 -405 -318
Interest charge 24 21 9 1 12 Cash flow from investing -34 -407 -362 -405 -318
Tax on income -10 2 -30 -84 91 Net borrowings -104 -58 -201 36 24
G/L from Associates 0 0 0 0 Equity capital raised 0 0 3,033 0 0
Minority Interests 0 0 0 0 0 Dividend paid 0 0 -164 -202 -218
Net profit to owners 8 58 273 337 364 Others -10 182 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing -109 157 2,637 -166 -194
Normalized Net profit 8 58 273 337 364 Net Change in cash -26 4 2,537 -167 -26
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash and equivalent 9 24 2,561 2,394 2,368 Growth (%)

Accounts receivable 259 204 273 325 358 Revenue 10.8 17.7 25.8 19.0 10.4
Inventory 225 245 263 307 kZY| EBITDA -1.4 471 157.4 40.4 13.7
Other current asset 5 14 14 14 14 Net profit -59.9 650.9 371.6 23.7 7.9
Total current assets 498 487 3,110 3,039 3,081 Normalized earnings -59.9 650.9 371.6 23.7 7.9
Cash pledged 0 0 0 0 0 Profitability ()

Investment in 0 0 0 0 0 Gross profit margin 4.8 7.4 14.0 15.5 15.2
associates SGE&A to sales 5.0 6.3 12.8 15.1 15.6
LT Investment 338 338 338 338 338 EBIT margin 2.0 3.4 10.3 12.0 11.8
PPE 522 853 1,139 1,433 1,599 Net profit margin 0.4 2.4 9.0 9.4 9.2
Goodwill 0 0 0 0 0 Norm profit margin 0.4 2.4 9.0 9.4 9.2
Leasehold rights 0 0 0 0 0 Norm ROA 0.6 3.8 8.7 7.2 7.4
Intangible Asset 0 4 4 4 4 Norm ROE 1.4 8.4 11.4 8.4 8.7
Other assets 3 6 6 6 6 Risk )

Total non-curent assets 862 1,201 1,488 1,781 1,947 DE 1.50 1.04 0.16 0.17 0.18
Total Assets 1,361 1,688 4,598 4,821 5,028 Net DE 0.83 0.46 0.05 0.05 0.06
Short term loan 452 380 181 215 238 IBDE 0.83 0.46 0.05 0.05 0.06
Account payable 245 309 269 314 348 Per share data (Bt)

Current maturities 0 4 0 0 0 Reported EPS 0.03 0.19 0.59 0.73 0.78
Other current liabilities 38 24 31 37 40 Normalized EPS 0.03 0.19 0.59 0.73 0.78
Total current liabilities 735 717 481 566 627 EBITDA 0.33 0.49 0.83 1.17 1.33
Long term debt 0 11 12 14 15 Book value 1.17 1.78 8.56 8.85 9.16
Other LT liabilities 13 14 15 15 16 Dividend 0 0 0.42 0.44 0.47
Total non-curent 80 143 145 148 149 Par 1.00 1.00 1.00 1.00 1.00
liabilities Valuations x)

Total liabilities 815 860 626 714 776 PE 92.00 12.25 12.26 9.90 9.18
Authorized Share 308 322 464 464 464 Norm P/E 92.00 12.25 12.26 9.90 9.18
Capital PBV 1.96 1.29 0.84 0.81 0.79
Paid-up capital 308 308 464 464 464 EV/EBITDA 14.77 9.48 2.48 2.14 1.96
Share Premium 0 0 2,877 2,877 2,877 Dividend yield <) 0 0 5.89 6.06 6.53
Legal reserve 13 13 46 46 46

Retained earnings 7 76 186 320 466

Others 217 399 399 399 399

Minority Interest 0 0 0 0 0

Total Equity 545 828 3,972 4,107 4,252

Source: Company data, FSS research
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wEnuannsng Awde o578 da (uinzu) anadluauaaninasas (Market Maker) waswaanluddusgansdniayius (Derivative Warrants) uumannswe
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 uag SET50 Future Taaus¥v+ anadaviiumiasisvizasmdnningaiododonan doifu dnasmuaisdnssaasidaaluy
nivdadnuualuddyuaasdnsauiuddinannaudadulaainu
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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