KINGSFORD

Stock Rating BUY
Current Price (17/08/2022) THB 14.00
Target Price THB 16.20
Sector Transportation & Logistics

Financial Summary

Unit:MB 2019 2020 2021 2022E 2023E
Net Profit 165 162 377 453 523
EPS 0.27 0.27 0.61 0.71 0.69
DPS 0.15 0.10 0.40 0.45 0.45
Div Yields(%) 1.1% 0.7% 2.9% 3.2% 3.2%
P/E 51.9 525 230 198 204
BVS 20 212 281 3.19 3.05
P/BV 67 66 50 44 46
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731 SETSMART

Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 620.71
Par Value (1) 0.50
YAAIAAA (A1UN) 8,071.78
Free Float (%) 50.01
Major Shareholder’s (%) (27/04/2022)

1. wel fine Anana 16.64
2. W1el 351 uaudansssy 12.45
3. CGS-CIMB Securities (Singapore) Pte., Ltd. 9.67
4. U §iﬁﬁrﬁqu~r 0l 2EaeN 4.63
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Price Performance

781 TQ Professional

Nopporn Chaykaew
Fundamental Analyst Registration No.043964
E-mail: nopporn.ch@kfsec.co.th
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Unit:MB 3020 4020 1021 2021 3021 4021 1022 2022 %goq  S%yoy 6M21 _6M22 %oy,
Sales and service income 336 518 533 642 506 1,059 745 722 3% 125% 1275 1467  15.1%
Cost of sales and senvices (260)  (416)  (516)  (504)  (486)  (905]  (625)  (577) -76%  145% (1,020) (1,202) 17.8%
Gross Margin 76 101 17 137 119 154 120 145 20.5% 5.3% 254 265 4.1%
Other Income/Expenses 18 1 a 2 55 13 10 20 1063% B7LE% 6 30 383.9%
Operating Expenses (77 (20) (85) (84) (80) (112} (79) (85)  77%  18%  (169)  (164)  -2.8%
Share of Profits from Invt 9 50 53 47 a7 77 82 70 -149% 50.5% 100 153 52.7%
FX Gain/Loss L) o ] 0 7 w w 5 -639.6% 1512.0% 0 4 1291.9%
Other Extra Items 1) (8) 3 (4) 1) [ (2) (11) 611.3% 170.8% 1) (12) 1808.4%
EBIT 56 64 92 99 146 130 131 144 104% 461% 191 275 44.0%
Finance costs 7 (10) %) %) ) (&) (9) @) 20%  189% (14) (18)  213%
Income tax 4 (a) (8) (6) (39) (10) () (16 749% 191.1% (13) (26)  o2.7%
Net Profit 57 a3 77 86 100 114 13 119 57% 33.0% 163 22 421%
MNorm Profit 11 57 74 89 70 115 115 114 -0.9% 27.8% 164 229 40.2%
EPS 0.09 008 013 014 016 018 018 019  24% 322% 027 036 351%
Gross margin 22.6%  19.6%  185%  214%  19.7%  145%  161%  20.0% 19.9%  18.1%

MNet Profit margin 17.0% 9.3% 12.2% 13.4% 16.6% 10.8% 15.1% 16.5% 12 8% 15.8%

171.317 Kingsford Research, Company Data
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Financial Highlights - llI

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2019 2020 2021 2022E  2023E For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Sales and service income 2,713 1,607 2,939 2,831 3,081 Cash flows from operating activities
Cost of sales and service (2,274)  (1,273) (2,412) (2,313) (2,562) Net profit 165 162 377 453 523
Gross profit 438 334 527 518 519 Adjustment non cash items (109) (131) (317) - -
Selling and administrative expenses (361) (321) (361) (330) (330) Depreciation and amortisation 49 101 100 36 39
Otherincome/expenses 12 57 74 50 40 +/- Working capital (65) (36) (136) 33 (141)
Share of profit (loss) invt. in associates 96 135 223 304 368 Net cash from operating activities 29 75 111 521 421
Gain (loss) from FX 8 (1) 6 4 - Cash flows from investing activities
Gain (loss) from extra items - (12) (2) (12) - +/- ST investments 9) 10 (13) (0) -
EBIT 193 193 467 534 597 +/-Invt.in associates (635)  (301)  (150)  (411) -
Finance costs (15) (31) (28) (35) (35) +/- Property, plantand equipment (80) (28) (16) (25) (37)
EBT 178 161 439 499 561 +/- Intangible assets - - - (2) (5)
Income tax (14) (13) (62) (46) (39) +/- Other Investments 32 89 191 - -
Non-controlling interests - (14) - - - Net cash from (used in) investing activities (691) (231) 12 (438) (42)
Net profit 165 162 377 453 523 Cash flows from financing activities
Norm profit 157 128 348 450 523 +/- Debts 285 166 (87) 304 -
EPS 0.27 0.27 0.61 0.71 0.69 +/- Capital - - - 121 60
+/- Other items 13 (71) 139 8 -
Sales and service growth (%) -2.1%  -40.7% 82.9% -3.7% 8.8% +/- Dividends paid (103) (91) (121) (282) (306)
Net profit growth (%) 9.9% -1.2%  132.2% 19.9% 15.5% Net cash used in financing activities 195 4 (69) 150 (246)
Gross profit margin (%) 16.1% 20.8% 17.9% 18.3% 16.8% +/- Net cash (469)  (152) 58 234 133
Net profit margin (%) 6.1% 10.1% 12.8% 16.0% 17.0%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q21 3Q21 4Q21 1Q22 2Q22 As at 31 Dec 2019 2020 2021 2022E 2023E
Sales and service income 642 606 1,059 745 722 Cash and cash equivalents 262 110 168 402 534
Cost of sales and service (504) (486) (905) (625) (577) ST investments 11 34 14 15 15
Gross profit 137 119 154 120 145 Trade accounts receivable 495 433 801 597 675
Selling and administrative expenses (84) (80) (112) (79) (85) Inventories 1 1 1 2 2
Otherincome/expenses 2 55 13 10 20 Property, plantand equipment 277 203 191 184 186
Share of profit (loss) invt. in associates 47 47 77 82 70 Intangible assets 15 14 15 13 15
Gain (loss) from FX 0 7 (1) (1) 5 Total Assets 2,226 2,406 2,950 3,353 3,593
Gain (loss) from extra items (4) (1) 0 (2) (11) ST loans from financial institutions - 130 120 200 200
EBIT 99 146 130 131 144 Trade accounts payable 414 314 488 317 281
Finance costs (7) (7) (6) (9) (9) Current portions of LT loans 60 90 106 141 141
EBT 91 139 124 122 135 Current portion of financial lease 10 64 52 46 46
Income tax (6) (39) (10) (9) (16) LT loans from financial institutions 240 300 269 484 484
Non-controlling interests - - - - - Debentures - - - - -
Net profit 86 100 114 113 119 Financial lease 13 149 70 49 49
Norm profit 89 70 115 115 114 Other non-current liabilities 39 46 36 33 33
EPS 0.14 0.16 0.18 0.18 0.19 Total liabilities 947 1,115 1,205 1,308 1,272
Issued and paid-up shares capital 305 305 310 320 381
Sales and service growth (%) 1.3% -5.6% 74.9%  -29.7% -3.1% Premium (discount) on share capital 709 709 771 882 882
Net profit growth (%) 10.7% 16.9% 13.6% -1.0% 5.7% Retained earnings 220 238 541 711 928
Gross profit margin (%) 21.4% 19.7% 14.5% 16.1% 20.0% Total shareholders' equity 1,279 1,291 1,745 2,044 2,321
Net profit margin (%) 13.4% 16.6% 10.8% 15.1% 16.5% Total liabilities and shareholders' equity 2,226 2,406 2,950 3,353 3,593
Financial ratio Key assumptions
For the year ended 31 Dec 2019 2020 2021 2022E 2023E For the year ended 31 Dec 2019 2020 2021 2022E 2023E
Current ratio (Times) 1.19 0.94 1.25 1.44 1.82 Gross profit margin (%) 16.1% 20.8% 17.9% 18.3% 16.8%
Debt to equity 0.74 0.86 0.69 0.64 0.55 SG&A/Sales (%) 13.3% 20.0% 12.3% 11.6% 10.7%
Net debt to equity 0.05 0.48 0.26 0.25 0.17
Net debt to EBITDA 0.25 2.12 0.79 0.91 0.61
EBITDA interest coverage 16.20 9.34 20.24 16.19 18.03
ROAA (%) 8.0% 7.0% 14.1% 14.4% 15.1%
ROAE (%) 13.3% 12.6% 24.9% 23.9% 23.9%
%] Kingsford Research, Company Data
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Anti-Corruption Progress Indicator 2019

USEnaanzidaunladsenimanuisuaiiangan CAC

7UP AMATA  BKD Cl EP FSMART  JKN KWG NOBLE  SAAM SINGER SUPER  TRITN ZIGA
ABICO  AMATAV BM COTTO  ERW GPI JMART  LDC NOK SAPPE  SKR SYNEX  TTA

AF ANAN BROCK DDD ESTAR ILINK JMT MAJOR  PK SCI SPALI THAI UPF

ALT APURE  BUI EA ETE IRC JSP META PLE SE SSP TKS uv

AMARIN  B52 CHO EFORL  EVER J JTS NCL ROJNA  SHANG STANLY TOPP WIN

UsEnaanziiaunlalasuni1ssusas CAC

28 BCP CIG EGCO HTC KTC MOONG PCSGH PSL SCC SPRC THIP TRU WHA
ADVANC BCPG CIMBT FE ICC KWC MPG PDG PSTC SCCC SRICHA  THRE TRUE WHAUP
Al BGC CM FNS ICHI L&E MSC PDI PT SCG SSF THREL ~ TSC WICE
AIE BGRIM  CMC FPI IFS LANNA  MTC PDJ PTG SCN SSSC TIP TSTH WIIK
AIRA BJCHI CcoL FPT INET LHFG MTI PE PTT SEAQIL  SST TIPCO TTCL XO
AKP BKI COM7 FSS INSURE  LHK NBC PG PTTEP SE-ED STA TISCO TU ZEN
AMA BLA CPALL  FTE INTUCH LPN NEP PHOL PTTGC  SELIC SUSCO  TKT TVD

AMANAH BPP CPF GBX IRPC LRH NINE PL PYLON  SENA SVI T™B TVI

AP BROOK CPI GC ITEL M NKI PLANB  Q-CON SGP SYNTEC TMD VO

AQUA BRR CPN GCAP IVL MAKRO  NMG PLANET QH SIRI TAE TMILL TWPC

ARROW  BSBM CSC GEL K MALEE ~ NNCL PLAT QLT SITHAI TAKUNI  TMT U

ASK BTS DCC GFPT KASET  MBAX NSI PM QTC SMIT TASCO  TNITY uBIS

ASP BWG DELTA  GGC KBANK  MBK NWR PPP RATCH  SMK TBSP TNL UEC

AYUD CEN DEMCO GJS KBS MBKET  OCC PPPM RML SMPC TCAP TNP UKEM

B CENTEL DIMET GPsC KCAR MC OCEAN  PPS RwI SNC TCMC TNR UOBKH

BAFS CFRESH DRT GSTEEL KCE MCOT 0GC PREB S&J SNP TFG TOG uwc

BANPU  CGH DTAC GUNKUL Kal MFC ORI PRG SABINA  SORKON TFI TOP VGI

BAY CHEWA DTC HANA KKP MFEC PAP PRINC SAT SPACK  TFMAMA TPA VIH

BBL CHOTI EASTW ~ HARN KSL MINT PATO PRM sC SPC THANI TPCORP VNT

BCH CHOW  ECL HMPRO  KTB MONO  PB PSH SCB SPI THCOM  TPP WACOAL

Fduag i@yjﬂu?‘ﬁwﬁlL“IQ.I"Wi"llfl:ﬂi\‘iﬂﬂil,l,u"li"mﬂﬁ‘i_l?mﬂx‘m’]ﬂLﬂﬂ‘ﬂui%ﬂiuﬂ’]i‘ﬁiﬂﬁﬁuﬂ@?‘m (Thai CAC) 189an1ANdTNanTuNITNNsL3imIneg § 2 ngw Aa

- lfdsznAmusunlidnsan CAC

- l#Funnsfuses CAC
ﬂfmﬂmLmﬂNam?ﬂmﬁuﬁmﬁﬁffmmmﬁwﬁ']miﬂmrﬁ“um?ﬁmwﬁ‘mi’aqﬁmqmﬁmﬂ'a§ﬂ°ﬁ“u (Anti-corruption Progress Indicators) 189t3mannzidauli
paaudnnIndiviaszmalnadednrinlnaaontiulng wanl Wunsduunsmaulounouasnaunuiaunandd udmitissmaansdouaedinam
mu:nﬁunwsﬁﬁwﬁﬂw:Fwel’mmmmmﬁ“ﬂm?’m"imﬂmmﬁJi:Lﬁuﬁqﬂd'mmﬂmﬂuimmﬂ”mﬁmﬁﬂiﬂzgaﬁié’%ummu?ﬁmcvm:Lﬁﬂumuﬁﬁﬁmmwnﬁﬂﬂﬁ
szylunnuuansdayaiiteninezdiu Anti-corruption a9lddnsBsdayauanuunuaassanisdayatlszadl (wuu 56-1) seauilszand (wuy 56-2) vdelu
yaraniauen nedlfidunisdszidunsd jufsesnsEnaanzidenlunaiauanninduilszmelng waslldlddeyanalaienislsaidu Wesanuanis
Uspiusonanaiduiesmaninlsziiu o Sufilsnglusamstlssifuminiy sofunaniadezduisenanldauuasldnavdeiudngns vidaidedayailfAeadas
finaaeuulas vt LREMUEEVEINInNe Aedash dia (HvinTd) N IAEUERL meaaan vf"a'aa*uifa\im’mqmﬁ’fﬂamuﬁqummu@miﬂmﬁuﬁqnmqLm"aﬂ'ﬂﬂm

ﬂﬂNﬂz%LEﬂﬂ7§QUU% ??U??NN75]7I’HLW§IH/ENEIVY%HTJ’EHE ﬂfﬂ\???ﬂﬂ Ui‘hﬁ’!'ﬂﬂﬂ“ﬂ?wﬁl Fh?ﬂ?’\/ﬂiﬂ Q"Wﬂ(il"/ﬂﬂ%) ZNN7N7§[WW E/HE/HW?ETU?E\?HTHNHHE!H\WB\WENM,W67%21)7 ZN?"!U?wFW??L‘! 7 UW?LN?7~W’Z%LEH57?% amwwu[@yaww
WﬁﬂLﬂﬂJ‘VlVY'IJTJZ"W’I?LﬂE/ﬂﬂUWﬁﬂﬂ'ﬁﬂLFﬁ'Y 7 uaz NzﬂLU%ﬂ'}?g%? WiBLﬂ%BLL%«,ZWZ!E]W?E]ZI'IE/WHHW?WE/T@ yi ﬂ'ﬁﬁﬁﬁ%?i}ﬁa'ﬂfiﬂﬂ’mf‘ﬂﬁﬂWiWEJﬁlﬂ 7 ?JB\HJEJ'}H ‘ZN’J'IQ Lﬂﬂil']ﬂﬂ??ﬂ?HUWW'J‘VSJ.Z%LEﬂﬂ'!i%ﬂ?ﬂ‘z}/ﬂﬁ'rw ﬁ?%LU%ﬁlZ‘W'}Uﬂ'}??Z{
71’]7?[‘4&/79&?]8\75]87% [NEIYNNEW%Lﬂﬂ?ﬂﬂdw?ﬂw%ﬁ?fﬂ/ﬂw%zﬂ 7 Ay U?UWWEHWTWEI ﬂdﬂwﬂiﬁ! ﬂ7ﬂ£‘7(§41’77ﬂ%) vaﬂmﬂm






