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Financial Summary

Tuesday 11 January 2022

Triple | Logistics

Unit:MB 2019E 2020 2021E 2022E 2023E
Net Profit 165 162 363 482 563
EPS 0.27 0.27 0.59 0.78 0.74
DPS 0.15 0.10 0.24 0.32 0.30
Div Yields(%) 09% 06% 14% 18% 1.7%
P/E 64.4 65.2 29.7 22.4 23.6
BVS 2.10 2.12 2.61 3.15 3.12
P/BV 8.3 8.2 6.7 5.5 5.6
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Key Data

ﬁuﬁ@ammz‘ﬁﬁimﬁq (i) 620.71
Par Value (1) 0.50
HARAATA (ANULN) 10,738.28
Free Float (%) 34.88
Major Shareholder’s (%) (06/10/2021)

1. wel fine Anana 14.08
2. Wnel 35 waLianssIn 10.39
3. CGS-CIMB Securities (Singapore) Pte., Ltd. 9.85
4. U %‘Taéaﬂi’]\‘iqi 0l 2EaeN 8.81
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#ia1 Bloomberg Consensus

Unit:MB 1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21E %qoq %yoy 2020 2021E %yoy
Sales and service income 408 347 336 518 633 642 606 629 3.9% 21.6% 1,607 2,510 56.1%
Cost of sales and services (321)  (276)  (260)  (416)  (516)  (504)  (486)  (501)  3.0%  20.4% (1,273) (2,007) 57.7%
Gross Margin 86 7 76 101 117 137 119 129 7.8%  26.7% 334 502 50.3%
Other Income/Expenses 4 4 48 1 4 2 55 5 371.9% 57 66 15.4%
Operating Expenses (84) (81) (77) (80) (85) (84) (80) (82) 2.8% 2.9% (321) (332) 3.2%
Share of Profits from Invt 23 53 9 50 53 47 47 65 135 212

Other Extra Items 1 (4) (1) (8) 3 (4) (1) - (12) (2)

EBIT 31 42 56 64 922 9 146 116  -20.7%  80.3% 193 453 135.3%
Finance costs (7) (7) (7) (10 (7) (7) (7) (7) -0.1% -28.0% (31) (29) -8.3%
Income tax (2) (3) (4) (4) (8) (6) (39) (9) -77.3% 122.9% (13) (61) 378.8%
Net Profit 23 35 57 48 77 86 100 100 -0.2% 107.1% 162 363 123.7%
EPS 0.04 0.06 0.09 0.08 0.13 0.14 0.16 0.16 -2.0% 103.3% 0.27 0.59 119.6%
Gross margin 21.2% 20.3% 22.6% 19.6% 18.5% 21.4% 19.7% 20.4% 20.8% 20.0%

Net Profit margin 5.5% 10.0% 17.0% 9.3% 12.2% 13.4% 16.6% 15.9% 10.11% 14.48%
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Financial Highlights - I

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2019 2020 2021E 2022E 2023E For the year ended 31 Dec 2019 2020 2021E 2022E 2023E
Sales and service income 2,713 1,607 2,510 2,699 2,900 Cash flows from operating activities
Cost of sales and service (2,274) (1,273) (2,007) (2,161) (2,318) Net profit 165 162 363 482 563
Gross profit 438 334 502 537 582 Adjustment non cash items (109)  (131) - - -
Selling and administrative expenses (361) (321) (332) (356) (383) Depreciation and amortisation 49 101 41 44 47
Otherincome/expenses 12 57 66 20 20 +/- Working capital (65) (36) (71) (66) (86)
Share of profit (loss) invt. in associates 96 135 212 344 410 Net cash from operating activities 29 75 334 460 523
Gain (loss) from FX 8 (1) 7 - - Cash flows from investing activities
Gain (loss) from extra items - (12) (2) - - +/- ST investments (9) 10 (10) - -
EBIT 193 193 453 545 629 +/- Invt. in associates (635)  (301)  (150) - -
Finance costs (15) (31) (29) (29) (29) +/- Property, plant and equipment (80) (28) (26) (37) (37)
EBT 178 161 424 516 601 +/- Intangible assets - - (5) (5) (5)
Income tax (14) (13) (61) (34) (38) +/- Other Investments 32 89 - - -
Non-controlling interests - (14) - - - Net cash from (used in) investing activiti (691) (231) (191) (42) (42)
Net profit 165 162 363 482 563 Cash flows from financing activities
Norm profit 157 175 358 482 563 +/- Debts 285 166 39 - -
EPS 0.27 0.27 0.59 0.78 0.74 +/- Capital - - 6 - 70
+/- Other items 13 (72) 85 - -
Sales and service growth (%) -2.1% -40.7%  56.1% 7.5% 7.5% +/- Dividends paid (103) (91) (123) (149) (213)
Net profit growth (%) 9.9%  -12% 123.7% 32.6% 16.7% Net cash used in financing activities 195 4 7 (149) (142)
Gross profit margin (%) 16.1%  20.8%  20.0% 19.9%  20.1% +/- Net cash (469) (152) 149 269 339
Net profit margin (%) 6.1% 10.1% 145% 17.9% 19.4%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q20 1Q21 2Q21 3Q21 4Q21 As at 31 Dec 2019 2020 2021E 2022E 2023E
Sales and service income 518 633 642 606 629 Cash and cash equivalents 262 110 260 529 868
Cost of sales and service (416) (516) (504) (486) (501) ST investments 11 34 44 44 44
Gross profit 101 117 137 119 129 Trade accounts receivable 495 433 681 732 787
Selling and administrative expenses (80) (85) (84) (80) (82) Inventories 1 1 1 2 2
Other income/expenses 1 4 2 55 5 Property, plant and equipment 277 203 192 190 185
Share of profit (loss) invt. in associates 50 53 47 47 65 Intangible assets 15 14 15 15 15
Gain (loss) from FX (0) (0) 0 7 - Total Assets 2,226 2,406 2,939 3,294 3,722
Gain (loss) from extra items (8) 3 (4) (1) - ST loans from financial institutions - 130 190 190 190
EBIT 64 92 99 146 116 Trade accounts payable 414 314 440 462 470
Finance costs (10) (7) (7) (7) (7) Current portions of LT loans 60 90 101 101 101
EBT 54 85 91 139 109 Current portion of financial lease 10 64 62 62 62
Income tax (4) (8) (6) (39) (9) LT loans from financial institutions 240 300 297 297 297
Non-controlling interests 2 - - - - Debentures - - - - -
Net profit 48 77 86 100 100 Financial lease 13 149 123 123 123
Norm profit 57 74 89 94 100 Other non-current liabilities 39 46 45 45 45
EPS 0.08 0.13 0.14 0.16 0.16 Total liabilities 947 1,115 1,317 1,339 1,347
Issued and paid-up shares capital 305 305 310 310 381
Sales and service growth (%) 54.2%  22.3% 1.3%  -5.6% 3.9% Premium (discount) on share capital 709 709 709 709 709
Net profit growth (%) -15.2% 60.4% 10.7% 16.9% -0.2% Retained earnings 220 238 479 812 1,162
Gross profit margin (%) 19.6% 185% 21.4% 19.7%  20.4% Total shareholders' equity 1,279 1,291 1,622 1,955 2,375
Net profit margin (%) 9.3% 12.2% 13.4% 16.6%  15.9% Total liabilities and shareholders' equity 2,226 2,406 2,939 3,294 3,722
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021E 2022E 2023E For the year ended 31 Dec 2019 2020 2021E 2022E 2023E
Current ratio (Times) 1.19 0.94 1.22 1.56 2.00 Gross profit margin (%) 16.1% 20.8% 20.0% 19.9% 20.1%
Debt to equity 0.74 0.86 0.81 0.68 0.57 SG&A/Sales (%) 13.3% 20.0% 13.2% 13.2% 13.2%
Net debt to equity 0.05 0.48 0.32 0.12 (0.04)
Net debt to EBITDA 0.25 212 1.04 0.41 (0.14)
EBITDA interest coverage 16.20 9.34 17.15 20.52 23.55
ROAA (%) 8.0% 7.0% 13.6% 15.5% 16.0%
ROAE (%) 13.3% 12.6% 25.0% 27.0% 26.0%
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