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Financial Summary

Friday 10 May 2024

Triple | Logistics

Unit:MB 2021 2022 2023 2024E 2025E
Net Profit 367 796 866 506 567
EPS 0.59 1.15 1.07 0.63 0.70
DPS 040 055 038 030 0.35
Div Yields(%) 48% 65% 4.5% 3.6% 4.2%
P/E 14.2 7.3 78 134 120
BVS 279 386 466 495 536
P/BV 3.0 2.2 1.8 1.7 1.6
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Key Data
ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 807.75
Par Value (1) 0.50
YAAIAAA (A1UN) 6,785.13
Free Float (%) 54.85
Major Shareholder’s (%) (02/05/2024)
1. wel fine Anana 12.92
2. W1el 351 uaudansssy 9.60
3. LGT BANK (SINGAPORE) LTD 7.92
4. U %ﬁﬁrﬁﬁiwqw 0l 2EaeN 4.38
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Unit:MB 2022 3Q22 4022 1Q23 2023 3Q23 _ 4Q23 _ 1Q24 %gog  %yoy
Sales and service income 722 744 578 437 441 388 488 500 24%  14.3%
Cost of sales and services (577} (565) (410} (345) (350) (204) (324) (401) 19%  16.2%
Gross Margin 145 179 168 92 91 104 94 98 a4%  7.2%
Other Income/Expenses 20 7 53 2 3 2 308 2 -99.5% -33.7%
Operating Expenses (85) (82 (154) (81) (68) (62} (100} (20) -97%  11.1%
Share of Profits from inve 65 72 409 140 146 137 a5 103 B.1% -26.8%
FX Gain/Loss 5 E) (2) (1) 2 1 (4) 4 -223.9% -412.3%
Other Extra Items. (11} (o) (17} 2 (2) 1 11 13 20.1% 653.1%
EBIT 139 173 455 154 172 175 405 130 -67.9% -15.3%
Finance costs (2) (&) (8) (8) () (@) () (7 -9.6% -6.8%
Income tax (16} (18) 19} (2) (5) (6) 7 (6] -186.5% 187.5%
Net Profit 114 146 428 144 158 160 404 17y -711% -18.9%
Norm Profit 125 142 179 160 158 159 91 EE) B.9% -38.1%
EPS 0.18 0.23 0.62 0.19 0.20 0.20 0.50 0.14 -711% -25.8%
Gross margin 200% 240% 29.1% 210% 207% 262% 19.3% 19.7%
et Profit margin 15.8%  18.7%  74.0%  32.9%  35.8%  40.3%  82.8%  23.3%
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Financial Highlights - llI

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Sales and service income 2,939 2,789 1,764 2,027 2,131 Cash flows from operating activities
Cost of sales and service (2,412) (2,177) (1,383) (1,625) (1,701) Net profit 367 796 866 506 567
Gross profit 527 612 381 402 430 Adjustment non cash items (307) (676) (828) - -
Selling and administrative expenses (361) (408) (318) (356) (374) Depreciation and amortisation 100 90 80 31 33
Other income/expenses 74 90 315 10 10 +/- Working capital (136) 104 11 (27) (35)
Share of profit (loss) invt. in associates 213 624 518 470 538 Net cash from operating activities 111 359 96 510 565
Gain (loss) from FX 6 5 (3) 5 - Cash flows from investing activities
Gain (loss) from extraitems (2) (30) 12 14 - +/- ST investments (13) (0) 38 (31) -
EBIT 457 892 906 544 604 +/- Invt. in associates (150) (289) (852)  (267) -
Finance costs (28) (34) (33) (30) (30) +/- Property, plant and equipment (16) (4) (13) (28) (28)
EBT 429 858 873 515 575 +/- Intangible assets - - - (3) (3)
Income tax (62) (63) (7) 9) (7) +/- Other Investments 191 168 479 (0) -
Non-controlling interests - - - - - Net cash from (used in) investing activiti 12 (125) (348) (328) (31)
Net profit 367 796 866 506 567 Cash flows from financing activities
Norm profit 338 556 567 488 567 +/- Debts (87) 23 (205) 4 -
EPS 0.59 1.15 1.07 0.63 0.70 +/- Capital - - 554 - -
+/- Other items 139 398 130 (0) -
Sales and service growth (%) 829% -51% -36.7% 14.9% 5.1% +/- Dividends paid (121) (282) (456) (267) (242)
Net profit growth (%) 125.8% 116.8% 8.9% -41.6%  12.2% Net cash used in financing activities (69) 138 23 (262) (242)
Gross profit margin (%) 17.9% 21.9% 21.6% 19.8%  20.2% +/- Net cash 58 372 (230) (81) 292
Net profit margin (%) 12.5% 285% 49.1% 249%  26.6%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q23 2Q23 3Q23 4Q23 1Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Sales and service income 437 441 398 488 500 Cash and cash equivalents 168 540 310 229 521
Cost of sales and service (345) (350) (294) (394) (401) STinvestments 14 25 1 32 32
Gross profit 92 91 104 94 98 Trade accounts receivable 801 518 416 411 438
Selling and administrative expenses (81) (68) (69) (100) (90) Inventories 1 2 2 2 2
Otherincome/expenses 2 3 2 308 2 Property, plant and equipment 191 161 147 147 145
Share of profit (loss) invt. in associates 140 146 137 95 103 Intangible assets 15 11 10 11 11
Gain (loss) from FX (1) 2 1 (4) 4 Total Assets 2939 3,680 4,641 4,839 5,175
Gain (loss) from extra items 2 (2) 1 11 13 ST loans from financial institutions 120 - - 50 50
EBIT 154 172 175 405 130 Trade accounts payable 488 256 282 236 247
Finance costs (8) (8) 9) (8) (7) Current portions of LT loans 106 171 171 149 149
EBT 146 163 167 397 123 Current portion of financial lease 52 39 40 50 50
Income tax (2) (5) (6) 7 (6) LT loans from financial institutions 269 398 242 222 222
Non-controlling interests - - - - - Debentures - - - - -
Net profit 144 158 160 404 117 Financial lease 70 45 81 69 69
Norm profit 160 158 159 91 99 Other non-current liabilities 36 34 35 36 36
EPS 0.19 0.20 0.20 0.50 0.14 Total liabilities 1,205 1,008 878 837 848
Issued and paid-up shares capital 310 346 404 404 404
Sales and service growth (%) -24.4% 1.0% -9.7%  22.5% 2.4% Premium (discount) on share capital 771 1,166 2,073 2,073 2,073
Net profit growth (%) -66.4% 9.9% 1.5% 152.1% -71.1% Retained earnings 531 1,044 1,207 1,446 1,771
Gross profit margin (%) 21.0% 20.7% 26.2% 19.3% 19.7% Total shareholders' equity 1,735 2,672 3,763 4,002 4,327
Net profit margin (%) 32.9% 35.8% 40.3% 82.8% 23.3% Total liabilities and shareholders' equity 2,939 3,680 4,641 4,839 5,175
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023 2024E 2025E For the year ended 31 Dec 2021 2022 2023 2024E 2025E
Current ratio (Times) 1.25 2.06 1.40 1.33 1.91 Gross profit margin (%) 17.9% 21.9% 21.6% 19.8% 20.2%
Debt to equity 0.69 0.38 0.23 0.21 0.20 SG&A/Sales (%) 12.3% 14.6% 18.0% 17.6% 17.6%
Net debt to equity 0.26 0.04 0.06 0.08 0.00
Net debt to EBITDA 0.81 0.12 0.23 0.54 0.03
EBITDA interest coverage 19.87 29.16 29.51 19.39 21.49
ROAA (%) 13.7% 24.0% 20.8% 10.7% 11.3%
ROAE (%) 24.3% 36.1% 26.9% 13.0% 13.6%
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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 ESG Solutions 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 Yes

- DJSI No

ESG Assessment

- CG Report ALAAA

- SET ESG Ratings BBB

N1 SETTRADE, SEC au il 9 W.A.67

G - Governance
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PPM
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TITLE
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TPAC
TRITN
UBA
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Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
WORK
WPH
YONG
ZIGA

1 £3
mMadamananisdimaasaniANddTNaniunssunsUEEvlng (10D) lwisasnisniniuguaianis (Corporate Governance) Bilunisaniiunisanu

ulungresdinauanznssinisiiudnninduazaaiauanning tnanisdisaazes 10D unisdisauarilssifiuaindeyaresudinannzidauly

) . . Y
paravdannindwilsmalnauaznanaudnnindiduale ﬁﬁmilﬂmLr:mﬁi@mmimwLtmLﬂu%mﬁﬁmwuﬁﬂﬂmmmLiﬂﬁ\ﬂﬁ FathadNT9afanang

"NLﬂuﬂﬂﬁ“lﬂL@uﬂiuNNNﬂ\‘l‘ﬂ’ﬂQUﬂﬂ@ﬂ?ﬂuﬂﬂiﬂﬂ]lllvlﬂLﬂuﬂﬂﬁ‘ﬂivluuﬂ’ﬁﬂ{]u{ﬂLLﬂ“’NiﬂNﬂ’]’ﬂ‘]I‘ll’ﬂN@ﬂﬂﬂiuiuﬂﬂiﬂivmu @uq NANNTANTIRAINAND Lﬂu

NANTATIR U 'mwﬂi'm{ﬂui’lm']umamnumLmvn@miummmw LmJu"lwmmuu muummimm%qmqLﬂmﬂuuﬂm”lmmﬂumaumnmfa ‘VN‘L!

1snuanning Asdnasa a1 (Nmmu)ﬂmﬂuﬂummmmmmwgﬂmwmmmimm@mnmmmmﬂm

Wﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂH)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ'}ﬁyzﬂ ZNTJ'H/iwﬂ'ﬁzﬂ’] UW'JLF!i’];‘Vi’Y%LEIﬂﬁ?i% Wﬁ!ﬂ’lﬂ%[ﬂﬂﬂ'}\iﬂ\i

Wﬁmﬂﬂl'ﬂW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘iW LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLHHBLLHwYWﬂBW?BZﬂHWﬁﬂﬂiwﬁﬂﬂ’] mmmﬁuhﬂamamwanmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“HM?W’Wﬂ’ﬁﬂ’l%UWﬁ'J?Nz%LBﬂﬁ??%ﬂiﬂzNﬂﬂ?N mmiﬁwmmmﬂﬂ

?ﬂ"ﬁﬂlﬂl’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁ:ﬂﬂw%zﬁ'] Ay uSwnnannsng Fhiﬂwi]?ﬁ V’JHH(NW'Y‘ZV%) vanim?m



KINGSFORD

vsEnaanzidaunladsznAanunsuaiiingan CAC

ACE BLAND Ccv GLOBAL J MENA OSP PRIME SA SIS TEGH TQMm
ADB BTG DEXON GREEN JMART MITSIB OoTO PROEN SANKO SKE TIPH TRUE
ALT BYD DMT ICN JMT MODERN PLUS PRTR SCB SM TKN w
AMC CAZ EKH IHL LEO NER POLY RBF SENX SVOA TPAC WPH
ASW CBG FSX ITC LH NEX PQS RT SFLEX TBN TPLAS XPG

UFnaanzidaunlalasun1ssusadaCAC

28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS

Al BCP CMC ESTAR ICC KKP MSC PL QH SGC SvI T™MT UEC
AIE BCPG COM7 ETC ICHI KSL MST PLANB QLT SGP SYMC TNITY UKEM
AIRA BES8 CPALL ETE IFS KTB MTC PLANET QTC SIRI SYNTEC  TNL UOBKH
AJ BEC CPAXT FNS 1] KTC MTI PLAT RABBIT  SITHAI TAE TNP uv
AKP BEYOND CPF FPI ILINK L&E NATION  PM RATCH SKR TAKUNI TNR VCOM
AMA BGC CPI FPT ILM LANNA NCAP PPP RML SMIT TASCO TOG VGI
AMANAH BGRIM CPL FSMART  INET LHFG NEP PPPM RS SMK TCAP TOP VIH
AMATA BKI CPN FTE INOX LHK NKI PPS RwI SMPC TCMC TOPP WACOAL
AMATAV  BLA CPW GBX INSURE LPN NOBLE PR9 S&J SNC TFG TPA WHA
AP BPP CRC GC INTUCH LRH NRF PREB SAAM SNP TFI TPCS WHAUP
APCS BROOK CSC GCAP IRPC M NWR PRG SABINA  SORKON TFMAMA TRT WICE
AS BRR DCC GEL ITEL MAJOR occC PRINC SAK SPACK TGE TRU WIIK
ASIAN BSBM DELTA GFPT IVL MALEE OGC PRM SAPPE  SPALI TGH TSC X0
ASK BTS DEMCO GGC JAS MATCH OR PROS SAT SPC THANI TSI YUASA
ASP BWG DIMET GJS JKN MBAX ORI PSH SC SPI THCOM TSTE ZEN
AWC CEN DOHOME GPI JR MBK PAP PSL SCC SPRC THIP TSTH ZIGA
AYUD CENTEL DRT GPSC JTS MC PATO PSTC SCCC SRICHA THRE TTA

B CFRESH DUSIT GSTEEL  KASET MCOT PB PT SCG SSF THREL TTB

BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL

v 1

Arua dayatFEniidnsantasanisuusandfiRvesnaenaulnglunissiesinugasn (Thai CAC) 1edsniANdsdiNaniunssunisLzdming § 2 ngu Ao

- fsznaasunsualidngan CAC

- l#Funnsfuses CAC

a A o ado a 9 o = P o o a o | o . . . a o P
nadamenanistsziiudriadnadnavuutiinistiesiuntsideuineadesiunismainaaiildu (Anti-corruption Progress Indicators) 18413Enananziaulunain
. \ .

wannineuialszmalngdednintaaanniulneianil Wunisanfiunismuulaunguas AU LB AR EERdmMTLLTEaanz i o uaeedinauAMEnITunIg
Miundnninduazaaiauanning lnananisdssifiudanannvesaniiulngwmd erdedeyanldiuaniiinaanzidaunanussmaanzidauldseyluuuuuansdeya
ian19lsziiin Anti-corruption BalsgneBedayanannuuunanssanisdayatlseant (wuw 56-1) :eudlszand (wuu 56-2) vidaluyaraniauen Tnaiiliidunns
dszifiunisUfrifresussnasnziteulunaiananninduislsznalng uaztldlddeyanialaienislssiliniiasanuantsdszifindanaaduiieananistlssiiiu o
. TNV = o ¥ vx v a d oy dd oy o o - PV
Funsnglunanisdsziiuginiu Aviunanissziivasenanasuulasldnandsiudanan edledeyaninadesiniaaauuas Hell Ussmusdmuannineg Aed

Wofn anrin (uwnaw) A lFEudu reaasy vizaiusesangnFesasudoutananislsziiudinausatnale

Wﬂiﬂ ﬂ’lﬂﬂ(NW’lﬂH)ZNH’]NViﬂﬂﬂa‘ﬁl%ﬂ%ﬂiﬂiﬂiﬂ\iﬂ'J?Nﬂﬂﬂﬂ\iﬂﬂ\iﬂﬂﬁﬁ!ﬂﬁ'}ﬁyzﬂ ZNTJ'H/iwﬂ'ﬁzﬂ’] UW'JLF!i’];‘Vi’Y%LEIﬂﬁ?i% Wﬁ!ﬂ’lﬂ%[ﬂﬂﬂ'}\iﬂ\i
Wﬁmﬂﬂl'ﬂW’N?ﬂ'}ﬂ’lﬂﬂEl?ﬂUWﬁﬂn'l??LF!Tl-‘iW LLﬁA‘JN‘ZﬂLUHﬂ'ﬁﬂH’) W?BLHHBLLHwYWﬂBW?BZﬂHWﬁﬂﬂiwﬁﬂﬂ’] mmmﬁuhﬂamamwanmw&ﬂm ’]ﬂﬂ\iﬂlﬂ'}% ZN?’W“HM?W’Wﬂ’ﬁﬂ’l%UWﬁ'J?Nz%LBﬂﬁ??%ﬂiﬂzNﬂﬂ?N mmiﬁwmmmﬂﬂ
?ﬂ"ﬁﬂlﬂl’mlﬂa\iﬁlﬂ"lu [ﬂHZNNﬂ?HLﬂﬂ?ﬂﬂdﬂ?ﬂw%ﬁ:ﬂﬂw%zﬁ'] Ay uSwnnannsng Fhiﬂwi]?ﬁ V’JHH(NW'Y‘ZV%) vanim?m



o a & o a s [y o &
%o WINENA B , wWwafinzideon .y . luikndianzinieawiladniingin
Aunne Tnyényt dua 4. ,
SEC (WsaszyBaiuuazngaaaamnssa)
afTe LS BETE H8nIIINIEIANS 002939 02 829 6999 Ext. 2200 apichai.ra@kfsec.co.th
ﬁfn"iLﬂﬁzﬁmmmuﬂﬁﬂmamaﬁﬂ
Wnlanzinagninianimu
o a s o & o
indienzimasauiliisiuguduasans
WANT  ansum daamsenla 043964 02 829 6999 Ext. 2203 nopporn.ch@kfsec.co.th wasawhasllasiadl ovnond audanisarna
sy Haunse IR 087077 02 829 6999 Ext. 2204 nattawat.po@kfsec.co.th 81913, MIUNWNE, Wi
v a £ @, o a & a a'
i uiniignaana gein iz maluladasawnauaznssass

LLa:néjuu‘%ﬂﬁ%'ummriaai"w





