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Current Price (08/08/2024) THB 5.30
Target Price THB 8.25

Sector Transportation & Logistics

Financial Summary

Unit:MB 2021 2022 2023 2024E 2025E
Net Profit 367 796 866 477 546
EPS 0.59 1.15 1.07 059 0.68
DPS 040 055 038 024 0.28
Div Yields(%) 75% 10.4% 7.2% 45% 5.3%
P/E 9.0 4.6 4.9 9.0 7.8
BVS 279 386 466 495 536
P/BV 1.9 1.4 11 11 1.0
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#ix1 SETSMART

Key Data
ﬁuﬁ@ﬂmmz‘ﬁﬁimﬁq (i) 807.75
Par Value (1) 0.50
YAAIAAA (A1UN) 4,281.09
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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Price Performance
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Unit:MB 3Q22 4Q22 1023 2023 3023 4023 1024 2024 %gog  %yoy 6M23 6M24 Hvoy
Sales and service income 724 578 437 441 398 488 500 538 7.7% 220% 878 1,038 18.2%
Cost of sales and services. (565) (410) (345) (350) (294) (394) (401) (435) B.5% 24.4% (695) (837) 20.4%
Gross Margin 179 168 92 91 104 94 98 103  4.9% 12.7% 183 201 10.0%
Other Income/Expenses 7 53 2 3 2 308 2 3 65.7%  -26% 5 4 -17.2%
Operating Expenses (B9) (154) (81) (68) (69) (100) (90) (88) -2.3% 29.2% (149) (178) 19.3%
Share of Profits from Inve 72 409 140 146 137 95 103 94 -B.8% -357% 286 197 -31.4%
FX Gain/Loss 5 (4 (1 2 1 (4) a 1 -70.7% -26.4% o 6  1572.8%
Other Extra Items @ (17} 2 (2) 1 11 13 6 -58.5% -395.3% (0) 19 -18051.8%
EBIT 173 455 154 172 175 405 130 118 9.2% -311% 326 248 -23.7%
Finance costs (8) (8) (8 (8) (2) () (73 (8) 9.5% -40% (16)  (16) -5.4%
Income tax (18) (19) (2) (5) (6) 7 (6) (7) 19.3%  39.6% @ (14 B84.1%
Net Profit 146 428 144 158 160 404 117 103 -11.9% -35.0% 302 219 -27.3%
Norm Profit 142 178 160 158 158 91 ] 96 -3.0% -38.3% 318 185 -38.7%
EPS 023 062 019 020 020 050 014 013 -11.9% -350% 037 027 -27.3%
Gross margin 24.0% 29.1% 21.0% 20.7% 26.2% 19.3% 19.7% 19.1% 20.8% 19.4%

Net Profit margin 19.7% 74.0% 32.9% 358% 403% 828% 23.3% 191% 34.4%  21.1%
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Financial Highlights - Il

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 2,150 2,260 Cash flows from operating activities
Cost of sales and service (2,412) (2,177) (1,383) (1,737) (1,811) Net profit 367 796 866 477 546
Gross profit 527 612 381 413 449 Adjustment non cash items (307) (676) (828) - -
Selling and administrative expenses (361) (408) (318) (360) (382) Depreciation and amortisation 100 90 80 31 33
Otherincome/expenses 74 90 315 10 10 +/- Working capital (136) 104 11 (4) (35)
Share of profit (loss) invt. in associates 213 624 518 444 519 Net cash from operating activities 111 359 96 504 544
Gain (loss) from FX 6 5 (3) 6 - Cash flows from investing activities
Gain (loss) from extra items (2) (30) 12 19 - +/- ST investments (13) (0) 38 (89) -
EBIT 457 892 906 531 596 +/-Invt. in associates (150) (289) (852) (309) -
Finance costs (28) (34) (33) (32) (32) +/- Property, plantand equipment (16) (4) (13) (18) (30)
EBT 429 858 873 499 564 +/- Intangible assets - - - (13) (4)
Income tax (62) (63) (7) (22) (18) +/- Other Investments 191 168 479 (0) -
Non-controlling interests - - - - - Net cash from (used in) investing activities 12 (125) (348) (428) (34)
Net profit 367 796 866 477 546 Cash flows from financing activities
Norm profit 338 556 567 453 546 +/- Debts (87) 23 (205) 155 -
EPS 0.59 1.15 1.07 0.59 0.68 +/- Capital - - 554 - -
+/- Otheritems 139 398 130 (1) -
Sales and service growth (%) 82.9%  -51% -36.7%  21.8% 5.1% +/- Dividends paid (121)  (282)  (456) (242) (210)
Net profit growth (%) 125.8% 116.8% 8.9% -44.9% 14.4% Net cash used in financing activities (69) 138 23 (89) (210)
Gross profit margin (%) 17.9% 21.9% 21.6% 19.2% 19.9% +/- Net cash 58 372 (230) (13) 300
Net profit margin (%) 12.5%  285%  49.1%  222%  24.2%
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 2Q23 3Q23 4Q23 1Q24 2Q24 As at 31 Dec 2021 2022 2023 2024E 2025E
Sales and service income 441 398 488 500 538 Cash and cash equivalents 168 540 310 297 597
Cost of sales and service (350) (294) (394) (401) (435) ST investments 14 25 1 90 90
Gross profit 91 104 94 98 103 Trade accounts receivable 801 518 416 418 446
Selling and administrative expenses (68) (69) (100) (90) (88) Inventories 1 2 2 2 2
Otherincome/expenses 3 2 308 2 3 Property, plantand equipment 191 161 147 138 138
Share of profit (loss) invt. in associates 146 137 95 103 94 Intangible assets 15 11 10 20 20
Gain (loss) from FX 2 1 (4) 4 1 Total Assets 2,939 3,680 4,641 5,013 5,360
Gain (loss) from extra items (2) 1 11 13 6 ST loans from financial institutions 120 - - 250 250
EBIT 172 175 405 130 118 Trade accounts payable 488 256 282 266 278
Finance costs (8) (9) (8) (7) (8) Current portions of LT loans 106 171 171 126 126
EBT 163 167 397 123 110 Current portion of financial lease 52 39 40 48 48
Income tax (5) (6) 7 (6) (7) LT loans from financial institutions 269 398 242 202 202
Non-controlling interests - - - - - Debentures - - - - -
Net profit 158 160 404 117 103 Financial lease 70 45 81 64 64
Norm profit 158 159 91 99 96 Other non-current liabilities 36 34 35 37 37
EPS 0.20 0.20 0.50 0.14 0.13 Total liabilities 1,205 1,008 878 1,017 1,028
Issued and paid-up shares capital 310 346 404 404 404
Sales and service growth (%) 1.0% -9.7% 22.5% 2.4% 7.7% Premium (discount) on share capital 771 1,166 2,073 2,073 2,073
Net profit growth (%) 9.9% 15% 152.1% -71.1% -11.9% Retained earnings 531 1,044 1,207 1,442 1,778
Gross profit margin (%) 20.7% 26.2% 19.3% 19.7% 19.1% Total shareholders' equity 1,735 2,672 3,763 3,996 4,332
Net profit margin (%) 35.8% 40.3% 82.8% 23.3% 19.1% Total liabilities and shareholders' equity 2,939 3,680 4,641 5,013 5,360
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 1.13 1.57 Gross profit margin (%) 17.9% 21.9% 21.6% 19.2% 19.9%
Debt to equity 0.69 0.38 0.23 0.25 0.24 SG&A/Sales (%) 123% 14.6% 18.0% 16.8% 16.9%
Net debt to equity 0.26 0.04 0.06 0.10 0.02
Net debt to EBITDA 0.81 0.12 0.23 0.70 0.15
EBITDA interest coverage 19.87 29.16 29.51 17.64 19.83
ROAA (%) 13.7% 24.0% 20.8% 9.9% 10.5%
ROAE (%) 24.3% 36.1% 26.9% 12.3% 13.1%
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ESG Perspective & Integration

E — Environmental
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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 4 i 7 4.0.67

G - Governance
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