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Consolidated earnings

(Bt mn) 2015 2016 2017E  2018E
Revenue 1,542 2,076 2,427 2,745
EBITDA 77 161 271 315
Normalized profit 23 98 168 193
%growth Y-Y 452 334 72 15
Net profit 27 94 168 193
%growth Y-Y 104 245 78 15
ROE (%) 3.2 8.9 9.2 9.6
EV/EBITDA (x) 6.6 3.2 11.2 9.8
PER (x) - Norm 0.5 0.1 17.2 15.0
PER (x) 0.4 0.1 17.2 15.0
PBV(x) 0.04 0.03 3.0 2.7
Dividend yield (%) - - 2.9 3.3
YE No. of shares (mn) 2.15 2.15 604.5 604.5
No. of shares- full dilution 2.15 2.15 604.5 604.5
Par (Bt) 100.0 100.0 0.50 0.50

Source: Company data, FSS estimates
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Source: Company data, FSS Research

Revenue from Air Freight Business (THB mm)
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Source: Company data, FSS Research
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Revenue from Sea Freight & In-Land Logistic Business (THB mm)
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Source: Company data, FSS Research
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Source: Company data, FSS Research

Revenue from Chemical Logistic Business (THB mm)
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Total Air Freight Volume at Don Mueang Airport (Tonnes)
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Net Profit(mm) VS Growth Rate (2015 — 2018E)
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ROE VS Net Profit Margin (2015 — 2018E)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 1,139 1,542 2,076 2,427 2,745  Net Profit - 27 94 168 193
Cost of sales 918 1,238 1,610 1,818 2,053  Depreciation etc. - 32 33 55 68
Gross profit 221 304 465 609 691 Change in working capital - -46 35 24 13
SG&A costs 216 285 376 439 497  Other adjustments - 0 0 0 0
Operating profit 5 19 89 169 195  Cash flow from operations - 13 162 248 274
Other income 7 17 26 32 36  Capital expenditure - -23 -43 -205 -148
EBIT 14 45 128 216 247  Others - -57 6 -31 3
EBITDA 42 77 161 271 315  Cash flow from investing - -80 -37 -236 -145
Interest charge 7 8 5 5 5  Free cash flow - -67 126 12 129
Tax on income 3 15 25 42 48 Net borrowings - -26 0 4 4
Normalized Profit 4 23 98 168 193 Equity capital raised - 210 0 87 0
Extraordinary items 9 5 3 0 0  Dividends paid - 0 0 -84 -97
Net profit 13 27 94 168 193  Others - 0 0 0 0
Cash flow from financing - 80 -2 477 -93
Net change in cash - 14 123 489 36
(Bt mn) 2014 2015 2016 2017E  2018E 2014 2015 2016 2017E 2018E
Cash 90 103 226 715 751  Growth (%)
Accounts receivable 353 431 511 598 676  Sales - 35.3 34.6 16.9 13.1
Inventory 1 2 1 2 2  EBITDA - 82.1 109.4 68.4 16.3
Other current assets 15 16 24 24 27  Net profit - 104.2 245.3 78.1 14.8
Total current assets 459 551 762 1,339 1,456  Normalized profit - 452.0 333.8 72.0 14.8
Investments 17 46 47 47 47 Profitability Ratios (%)
Plant, property & equipment 193 185 195 345 425 Gross profit margin 19.4 19.7 22.4 25.1 25.2
Other assets 39 67 59 91 88  EBITDA margin 3.7 5.0 7.7 11.2 1.5
Total assets 708 849 1,064 1,821 2,016  EBIT margin 1.2 2.9 6.2 8.9 9.0
Short-term loans 124 34 46 60 60  Normalized profit margin 0.4 1.5 4.7 6.9 7.0
Accounts payable 373 485 585 680 768  Net profit margin 1.2 1.8 4.6 6.9 7.0
Current maturities 7 15 16 17 18  Normalized ROA 0.6 2.7 9.2 9.2 9.6
Other current liabilities 11 13 24 25 30 Normalize ROE 3.5 9.0 28.7 17.1 17.9
Total current liabilities 515 548 671 782 877  Normalized ROCE 2.1 7.5 24.9 16.2 17.0
Long-term debt 61 32 26 27 27 Risk (x)
Other non-current liab. 17 20 26 29 33 D/E 5.1 2.4 2.1 0.9 0.9
Total non-current liab. 78 52 52 56 59 NetD/E Cash Cash Cash Cash Cash
Total liabilities 593 599 723 838 936  Net debt/EBITDA Cash Cash Cash Cash Cash
Registered capital 5 215 215 302 302  Per share data (Bt)
Paid up capital 5 215 215 302 302 EPS - Reported - 12.73 43.95 0.28 0.32
Share premium 0 49 49 520 520  EPS - Normalized - 10.49 45.52 0.28 0.32
Legal reserve 2 2 2 2 2  EBITDA - 35.72 74.79 0.45 0.52
Retained earnings -10 -12 77 162 258  Book value - 116.09 158.74 1.63 1.79
Others 0 0 0 0 0 Dividend - - - 0.14 0.16
Shareholders' equity 116 250 341 983 1080  Par - 100.00 100.00 0.50 0.50
Valuations (x)
P/E - 0.4 0.1 17.2 15.0
Source: Company data, FSS research P/E - Normalized - 0.5 0.1 17.2 15.0
P/BV - 0.04 0.03 3.0 2.7
EV/EBTDA - 6.6 3.2 11.2 9.8
Dividend Yield - - - 2.9 3.3
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