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Stock Rating BUY
Current Price (17/11/2023) THB 10.60
Target Price THB 12.50

Sector Transportation & Logistics

Financial Summary

Unit:MB 2020 2021 2022 2023E 2024E
Net Profit 162 367 796 653 688
EPS 0.27  0.59 115 081 0.85
DPS 010 040 055 040 045
Div Yields(%) 09% 38% 52% 38% 4.2%
P/E 39.7 179 9.2 131 124
BVS 212 279 386 473 519
P/BV 5.0 3.8 2.7 2.2 2.0
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Key Data

ﬁuﬁ@ﬂmmzﬁﬁimﬁq (i) 807.75
Par Value (1) 0.50
YAAIAAA (A1UN) 8,562.18
Free Float (%) 54.38
Major Shareholder’s (%) (24/08/2023)

1. wel fine Anana 12.92
2. W1el 351 waudansssy 9.52
3. LGT BANK (SINGAPORE) LTD 7.92
4. w18 WaAANA sasnfTe 457
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Unit:MB 4021 1022 2Q22 3022 4Q22 1023 2023 3023 %gog  %yoy 9M22 9M23  %yoy
Szles and service income 1,055 745 722 Faa 578 437 241 398 -9.7% -26.5% 2,210 1277 -423%
Cost of sales and services (805)  (625)  (577)  (565)  (410)  (345)  (350)  (294) -16.0% -48.0% (1767)  (989) -44.0%
Gross Margin 158 120 145 179 168 92 91 104 142% -416% 443 287 -35.2%
Other Income/Expenses 13 10 20 7 53 2 3 2 -356%  -73.4% 37 7 -810%
Operating Expenses. (112) (79) (85) (83) (154 (81) (68) (69) 11% -228%  (254)  (218) -14.0%
Share of Profits from Inve 70 78 65 72 409 140 146 137 -63% 895% 215 423 96.6%
FX Gain/Loss (1 (0 B B o (&) 2 1 -674% -88.3% El 1 -89.9%
Other Extra Items o i2) 11y o) 17 2 (2) 1 -151.9% -323.7% (13) 1 -106.9%
EBIT 123 126 139 173 455 154 172 175 21%  16% 438 501 14.4%
Finance costs &) 2 2 8 8) 8) 8 2 3.1% 6.3% (26) (250 -2.2%
Income tax (10} (%) (16) (18) (18) 2) (5) (6] 204% -65.1% (44)  (14) -68.6%
Net Profit 107 108 114 146 428 144 158 160 15% 9.6% 368 462  25.4%
Norm Profit 109 110 125 142 178 160 158 158 04% 119% 378 477 26.2%
EPS 017 017 018 023 062 0.19 020 020 15% -13.0% 057 057 -0.5%
Gross margin 145%  16.1%  200%  240%  29.1%  21.0%  207%  26.2% 201% 22.5%

Net Profit margin 10.1%  14.5%  15.8% 197%  740%  32.9%  358%  40.3% 16.7%  36.2%

i'T'm Kingsford Research, Company Data
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Financial Highlights - Il

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Sales and service income 1,607 2,939 2,789 1,881 1,979 Cash flows from operating activities
Cost of sales and service (1,273) (2,412) (2,177) (1,474) (1,538) Net profit 162 367 796 653 688
Gross profit 334 527 612 406 442 Adjustment non cash items (131) (307) (676) - -
Selling and administrative expenses (321) (361) (408) (350) (368) Depreciation and amortisation 101 100 90 38 41
Otherincome/expenses 57 74 90 10 50 +/- Working capital (36) (136) 104 62 (62)
Share of profit (loss) invt. in associates 135 213 624 629 621 Net cash from operating activities 75 111 359 754 667
Gain (loss) from FX (1) 6 5 (1) - Cash flows from investing activities
Gain (loss) from extra items (12) (2) (30) 2 - +/- ST investments 10 (13) (0) 18 -
EBIT 193 457 892 696 745 +/- Invt. in associates (301) (150) (289) (1,082) -
Finance costs (31) (28) (34) (32) (32) +/- Property, plantand equipment (28) (16) (4) (37) (37)
EBT 161 429 858 664 713 +/- Intangible assets - - - (5) (5)
Income tax (13) (62) (63) (11) (25) +/- Other Investments 89 191 168 (0) -
Non-controlling interests (14) - - - - Net cash from (used in) investing activities (231) 12 (125) (1,106) (42)
Net profit 162 367 796 653 688 Cash flows from financing activities
Norm profit 128 338 556 652 688 +/- Debts 166 (87) 23 (18) -
EPS 0.27 0.59 1.15 0.81 0.85 +/- Capital - - - 964 -
+/- Otheritems (71) 139 398 (27) -
Sales and service growth (%) -40.7% 82.9% -5.1%  -32.6% 5.3% +/- Dividends paid (91) (121) (282) (439) (323)
Net profit growth (%) -1.2% 125.8% 116.8% -17.9% 5.4% Net cash used in financing activities 4 (69) 138 481 (323)
Gross profit margin (%) 20.8% 17.9% 21.9% 21.6% 22.3% +/- Net cash (152) 58 372 128 302
Net profit margin (%) 10.1% 12.5% 28.5% 34.7% 34.8%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q22 4Q22 1Q23 2Q23 3Q23 As at 31 Dec 2020 2021 2022 2023E 2024E
Sales and service income 744 578 437 441 398 Cash and cash equivalents 110 168 540 668 970
Cost of sales and service (565) (410) (345) (350) (294) ST investments 34 14 25 7 7
Gross profit 179 168 92 91 104 Trade accounts receivable 433 801 518 477 512
Selling and administrative expenses (89) (154) (81) (68) (69) Inventories 1 1 2 2 2
Otherincome/expenses 7 53 2 3 2 Property, plantand equipment 203 191 161 164 164
Share of profit (loss) invt. in associates 72 409 140 146 137 Intangible assets 14 15 11 12 13
Gain (loss) from FX 5 (4) (1) 2 1 Total Assets 2,406 2,939 3,680 4,757 5,132
Gain (loss) from extra items (0) (17) 2 (2) 1 ST loans from financial institutions 130 120 - - -
EBIT 173 455 154 172 175 Trade accounts payable 314 488 256 236 246
Finance costs (8) (8) (8) (8) (9) Current portions of LT loans 90 106 171 171 171
EBT 164 447 146 163 167 Current portion of financial lease 64 52 39 37 37
Income tax (18) (19) (2) (5) (6) LT loans from financial institutions 300 269 398 371 371
Non-controlling interests - - - - - Debentures - - - - -
Net profit 146 428 144 158 160 Financial lease 149 70 45 57 57
Norm profit 142 179 160 158 159 Other non-current liabilities 46 36 34 36 36
EPS 0.23 0.62 0.19 0.20 0.20 Total liabilities 1,115 1,205 1,008 933 944
Issued and paid-up shares capital 305 310 346 404 404
Sales and service growth (%) 31%  -22.3%  -24.4% 1.0% -9.7% Premium (discount) on share capital 709 771 1,166 2,073 2,073
Net profit growth (%) 28.6% 192.4%  -66.4% 9.9% 1.5% Retained earnings 238 531 1,044 1,258 1,623
Gross profit margin (%) 24.0% 29.1% 21.0% 20.7% 26.2% Total shareholders' equity 1,291 1,735 2,672 3,823 4,189
Net profit margin (%) 19.7% 74.0% 32.9% 35.8% 40.3% Total liabilities and shareholders' equity 2,406 2,939 3,680 4,757 5,132
Financial ratio Key assumptions
For the year ended 31 Dec 2020 2021 2022 2023E 2024E For the year ended 31 Dec 2020 2021 2022 2023E 2024E
Current ratio (Times) 0.94 1.25 2.06 2.46 3.11 Gross profit margin (%) 20.8% 17.9% 21.9% 21.6% 22.3%
Debt to equity 0.86 0.69 0.38 0.24 0.23 SG&A/Sales (%) 20.0% 12.3% 14.6% 18.6% 18.6%
Net debt to equity 0.48 0.26 0.04 (0.01) (0.08)
Net debt to EBITDA 2.12 0.81 0.12 (0.04)  (0.43)
EBITDA interest coverage 9.34 19.87 29.16 22.96 24.74
ROAA (%) 7.0% 13.7% 24.0% 15.5% 13.9%
ROAE (%) 12.6% 24.3% 36.1% 20.1% 17.2%
'7I'H’1 Kingsford Research, Company Data
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ESG Perspective & Integration

E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
- Morningstar Sustainalytics 40+ 0-10 n/a
- ESG Book 100 0 n/a
- Moody's 100 0 n/a
- MSCI AAA CCcc n/a
- Refinitiv 100 0 n/a
- S&P Global 100 0 n/a
ESG Index

- SETESG Index No

- DJSI No

ESG Assessment

- CG Report ALAAA

- SET ESG Ratings BBB

N1 SETTRADE, SEC qu il 17 0.2.66

G - Governance
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
-;S_EF—;_ BYD DITTO HTC KISS MK PB QLT SFT STANLY T™MI UMI
7UP ASIA CBG DMT HUMAN KK MODERN* PICO RCL SGP STC TNL UOBKH
ABICO ASIAN CEN DOD HYDRO KooL MTI PIMO RICHY SIAM STPI TNP Up
ABM ASIMAR CHARAN DPAINT ICN KTIS NBC PIN RJH SINGER SucC TNR UPF
ACE ASK CHAYO DV8 IFS KUMW EL NCAP PIW ROJINA SKE SVOA TOG UTP
ACG ASN CHG EASON IIG KUN NCH PL RPC SKN SVT TPA VIBHA
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