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4Q21 Earnings Results

(Bt mn) 4Q21 3Q21 %Q-Q 4Q20 %Y-Y Comment
Revenues 2,519 714 252.7 1,314 91.7 & a o P 4
» Moldla Q-Q, Y-Y annnizaaradudn Apple NLNNTULAE
Cost of services 2,234 612 265.2 1,145 95.1 o
el 1BIZ Plus ulasunausn
Gross profit 285 103 178.2 169 68.7 -
SG&A 238 103 130.8 130 83.0 | " %GP aaad Y-Y LWi’]:ﬁ@ﬁT”Juﬂ@:NNaﬂaLﬁNﬂlu
Normalized earning 50 7 668.5 39 29.8
EPS 0.08 0.01 1348.0 0.06 29.8
Gross margin (%) 11.3 14.4 -3.0 12.9 -1.5
Norm profit margin (%) 9.4 9.1 0.4 7.3 2.2
Net profit margin (%) 2.0 0.9 1.1 2.9 -1.0

Source: Company and FSS Research
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Key Projection Change

J— Current Previous %Change
2022E 2022E 2023E 2021E 2022E
Revenue (Bt. mn) 6,480 7,321 8,241 6,480 7,201 7,984 0.0 1.7 3.2
GP (Bt.mn.) 899 1,018 1,148 5,581 6,200 6,872 -83.9 -83.6 -83.3
%GP 13.9 13.9 13.9 14.0 14.1 14.1 -0.1 -0.2 -0.2
SG&A (Bt.mn.) 781 864 953 777 848 925 0.6 1.8 3.0
% to Sales 12.1 11.8 11.6 12.2 12.0 11.8 -0.1 -0.2 -0.2
NP (Bt.mn.) 119 149 182 112 137 164 6.0 8.8 10.8
%NP 1.8 2.0 2.2 1.9 2.0 2.2 -0.1 0.0 0.0

Source: Finansia Estimates

CPW 3-Year Projection
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenues 3,315 5,209 6,480 7,321 8,241 Net profit 55 86 119 149 182
Cost of sales 2,845 4,556 5,581 6,303 7,093 Depreciation and 34 40 65 70 75
Gross profit 471 653 899 1,018 1,148 amortization
SG&A 419 569 781 864 953 Chg.in working capital -241 22 -109 -52 -57
Operation profit 51 85 118 154 195 Other adjustments 0 0 1 1 1
Other income 23 37 37 37 37 Cash flow from operation -152 147 76 168 202
EBIT 74 122 156 192 232 Capital expenditures -273 -399 -124 27 27
EBITDA 108 162 220 262 307 Others -8 -39 0 0 0
Interest charge 7 15 7 5 5 Cash flow from investing -282 -438 -124 -27 -27
Tax on income 12 21 30 37 46 Net borrowings 253 391 -108 -50 -20
Minority Interests 0 0 0 0 0 Equity capital raised 0 0 0 0 0
Net profit to owners 55 86 119 149 182 Dividend paid -37 -46 -48 -60 -73
Extraordinary items 0 0 0 0 0 Others 5 7 4 3 3
Net profit 55 86 119 149 182 Cash flow from financing 221 351 -152 -107 -90
Net Change in cash -213 59 -200 34 85
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E  2023E  2024E
Cash and equivalent 174 229 28 61 145 Growth %)
Accounts receivable 129 190 199 225 253 Revenue -7.6 57.1 24.4 13.0 12.6
Inventory 449 593 638 721 811 EBITDA -15.3 49.6 36.1 18.7 17.5
Other current asset 10 28 28 28 28 Net profit -29.4 56.4 38.9 25.3 221
Total current assets 762 1,040 893 1,034 1,237 Norm. earnings -29.4 56.4 38.9 25.3 221
Cash pledged 2 1 1 1 1 Profitability
PPE 94 147 207 164 115 Gross profit margin 14.2 12.5 13.9 13.9 13.9
Leasehold rights 259 460 460 460 460 EBITDA margin 3.3 3.1 3.4 3.6 3.7
Intangible Asset 18 50 50 50 50 EBIT margin 2.2 2.3 2.4 2.6 2.8
Other assets 65 104 104 104 104 Norm. profit margin 1.7 1.6 1.8 2.0 2.2
Total non-curent assets 457 1,167 1,226 1,183 1,135 Net profit margin 1.7 1.6 1.8 2.0 2.2
Total Assets 1,219 2,207 2,119 2,217 2,371 Norm.ROA 4.5 3.9 5.6 6.7 7.7
Short term loan 0 0 0 0 0 Norm.ROE 8.0 12.0 15.5 17.5 19.2
Account payable 235 474 434 490 552 Risk 00
Current maturities 113 275 84 84 84 DE 0.76 2.01 1.63 1.48 1.36
Other current liabilities 12 18 2 3 3 Net DE 0.51 1.70 1.60 1.41 1.22
Total current liabilities 359 767 520 577 639 IBDE 0.00 0.25 0.25 0.17 0.13
Long term debt 140 368 451 401 381 Per share data Bt)
Other LT liabilities 25 32 36 39 42 Reported EPS 0.09 0.14 0.20 0.25 0.30
Total non-curent 11 17 21 23 26 Normalized EPS 0.09 0.14 0.20 0.25 0.30
liabilities EBITDA 0.18 0.27 0.37 0.44 0.51
Total liabilities 525 1,473 1,314 1,323 1,368 Book value 1.16 1.22 1.34 1.49 1.67
Authorized Share 300 300 300 300 300 Dividend 0.08 1.08 0.08 0.10 0.12
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 57.50 36.76 26.47 21.13 17.30
Legal reserve 7 11 17 24 30 Norm PE 57.50 36.76 26.47 21.13 17.30
Retained earnings 53 88 154 236 340 PBv 4.54 4.29 3.91 3.52 3.14
Others 2 2 2 2 2 EVEEBITDA 32.36 27.16 20.14 16.87 14.22
Minority Interest 0 0 0 0 0 Dividend yield ) 1.5 20.6 1.5 1.9 2.3
Total Equity 694 734 805 894 1,004

Source: Company data, FINANSIA research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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