
TTFB Co., Ltd.
瓦城泰統集團(Ticker:2729TT)

202104



2

• The information contained in this confidential document ("Presentation") has been prepared by TTFB (the "Company"). It has not been fully verified 

and is subject to material updating, revision and further amendment.

• While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, 

employees or advisers gives, has given or has authority to give, any representations or warranties (express or implied) as to, or in relation to, the 

accuracy, reliability or completeness of the information in this Presentation, or any revision or supplement thereof, or of any other written or oral 

information made or to be made available to any interested party or its advisers (all such information being referred to as "Information") and liability 

therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers 

takes any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in 

respect of, the accuracy or completeness or injury of the Information or for any of the opinions contained herein or for any errors, omissions or 

misstatements or for any loss, howsoever arising, from the use of this Presentation or the information.

• Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed 

with any transaction and the right is reserved by the Company to terminate any discussions or negotiations with any prospective investors. In no 

circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the 

Company. In furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any 

additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become 

apparent.

• This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, 

employees or advisers. Each party to whom this Presentation is made available must make its own independent assessment of the Company after 

making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained 

herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to 

such matters. 

• This Presentation includes certain statements that may be deemed “forward-looking statements”. All statements in this discussion, other than 

statements of historical facts, that address future activities and events or developments that the Company expects, are forward-looking statements. 

Although the Company believes the expectations expressed in such forward-looking statements are based on reasonable assumptions, such 

statements are not guarantees of future performance and actual results or developments may differ materially from those in the forward-looking 

statements. Factors that could cause actual results to differ materially from those in forward-looking statements include market prices, continued 

availability of capital and financing, general economic, market or business conditions and other unforeseen events. Prospective Investors are 

cautioned that any such statements are not guarantees of future performance and that actual results or developments may differ materially from 

those projected in forward-looking statements.

Disclaimer
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8 Successful Brands

138 Restaurants

3,380 Employees

7,757,307 Customers Yearly

Taiwan’s Largest Asian Restaurant Group

20201231
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Consistent growing our revenue and earnings
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Maintaining high dividend payout
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安心餐廳深獲顧客信賴，成功降低疫情衝擊，營收46.1億創歷史次高！

EPS 15.95元創歷史新高，連八年賺逾1股本，瓦城穩坐國內餐飲獲利
王。

現金股利14.5元，殖利率6%，連七年配發逾1個股本。

專注務實經營，堅持一致美味，展現優異成本控管與規模化實力。

2021年快速展店，持續雙位數成長，續拚新高峰。

2020營運摘要
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2020 Operating Summary

• Revenue CAGR：11.65% (2012-2020)

• EPS：15.95 (More than 1 share capital per year for 8 consecutive years.)

• ROE：16.8%

• Cash/Equity：48.1%

• Cash yield：6% (The closing price on March 29, 2021 was 241.5.)



FINANCIAL SUMMARY
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Five-Year Income Statement

NT$m 2016 2017 2018 2019 2020
YoY (%)

2016 2017 2018 2019 2020

Revenue 3,853 4,107 4,301 4,900 4,611 11.6 6.6 4.7 13.92 -5.89

Gross Profit 2,004 2,190 2,316 2,597 2,451 12.7 9.3 5.8 12.12 -5.63

Operating Expenses -1,640 -1,792 -1,876 -2,122 -1,957 12.8 9.3 4.7 13.12 -7.79

Operating Profit 365 398 440 475 494 12.1 9.1 10.6 7.87 4.01

Non Operating Income/(Loss) 5 3 1 -25 -62 -61.1 -35.3 -68.4 2437.40 142.52

Pretax Income 369 401 441 449 432 9.4 8.5 10.0 1.87 -3.82

Tax Expenses -64 -73 -88 -91 -72 9.6 13.3 21.1 2.96 -20.94

Net Income to Parent 305 329 353 361 370 9.4 7.6 7.4 2.22 2.49

Basic EPS (NT$) 13.12 14.12 15.17 15.51 15.95 9.3 7.6 7.5 2.24 2.84

Key Financial Ratios (%)

Gross Margin 52.0 53.3 53.8 53.0 53.1

Operating Expense Ratio 42.5 43.6 43.6 43.3 42.4

Operating Margin 9.5 9.7 10.2 9.7 10.7

Effect Tax Rate 17.4 18.1 20.0 20.2 16.6

Net Margin 7.9 8.0 8.2 7.4 8.0
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NT$m 2016 2017 2018 2019 2020
YoY (%)

2016 2017 2018 2019 2020

Total Assets 2,339 2,407 2,555 5,881 5,671 2.3 2.9 6.2 130.2 -3.6

Cash 509 483 478 527 1041 -43.2 -4.9 -1.1 10.3 97.5

AR & NR 212 249 264 268 270 21.8 17.5 5.9 1.5 0.7

Inventories 91 117 122 136 113 -17.5 29.5 3.8 11.5 -16.9

Fixed Assets 1,387 1,377 1,474 1,613 1,642 40.8 -0.8 7.1 9.4 1.8

Total Liabilities 443 455 548 3758 3506 -1.8 2.7 20.5 585.8 -6.7

AP & NP 85 83 87 119 113 -9.2 -2 4.8 36.8 -5

Total Equity 1,896 1,951 2,006 2,123 2,165 3.3 2.9 2.8 5.8 2

Key Financial Ratios 

A/R Turnover Days 18.3 20.2 21.8 19.8 21.5

Inventory Turnover Days 19.8 19.5 22.0 20.4 21.0

A/P Turnover Days 17.6 15.8 15.5 16.4 19.6

Cash Conversion Days 20.4 23.9 28.3 23.9 22.9

ROE (%) 16.4 17.1 17.8 17.4 16.8

ROA (%) 13.2 13.8 14.3 9.0 6.7

Net debt (cash)/Equity (%) -26.8 -24.8 -23.8 -24.8 -48.1

Five-Year Balance Sheet



13

(NT$m) 2016 2017 2018 2019 2020

Net profit 305 328 353 361 370

Cash dividend 270 293 316 233 332

Basic EPS (NT$) 13.12 14.12 15.17 15.51 15.95

Payout ratio 88.4% 89.3% 89.6% 64.5% 90.9%

Cash yield 5.2% 5.7% 5.1% 5.2% 6.0%

Capex 642 222 322 801 740

Dividend Payout and Capex


