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Sector Transportation & Logistics
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3Q19 Earnings Preview

Analyst: Jitra Amornthum (Bt mn) 3Q19E 2Q19 % Q-Q 3Q18 % o-
Register No.: 014530 Revenue 913 830 10.0 849 7.6
Tel.: +662 646 9966 Costs of services 659 598 10.3 627 5.2
email: jitra.a@fnsyrus.com Gross Profit 254 232 9.2 222 14.5
www.fnsyrus.com SG&A costs 177 181 -2.2 148 19.7
n Finansia Syrus Securities Normalized earnings 88 80 10.2 70 25.5
Net profit 88 80 10.2 70 25.5
u @finanzia Gross margin (%) 27.8 28.0 -0.2 26.1 1.7
u @fnsyrus EBITDA rf1arg1'n (.%) 20.1 19.1 1.0 21.8 -1.7
Net profit margin (%) 9.6 9.6 0.0 8.3 1.4

Source: FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JWD Jwbp TB)

(Bt mn) 2017 2018 2019E 2020E 2021E (Bt mn) 2017 2018 2019E 2020E 2021E
Revenue 2,423 3,208 3,714 4,063 4,426 Profit before tax 727 305 425 505 587
Cost of sales 1,672 2,360 2,719 2,978 3,238 Depre. & amort. 349 297 412 421 415
Gross profit 751 848 995 1,085 1,188 Change in working capital -97 -172 35 -160 -184
SG&A 466 568 680 720 766 Other adjustments -452 68 12 26 -80
Operating profit 285 280 315 365 422 Cash flow from operation 527 497 884 792 738
Other income 31 33 38 24 27 Capital expenditure 1,087  -1,369 -350 -300 -300
EBIT 334 356 391 430 491 Others 19 27 0 0 0
EBITDA 729 704 725 763 822 Cash flow from investing 1,106  -1,342 -350 -300 -300
Interest charge 88 82 96 93 88 Free cash flow 1,633 -845 534 492 438
Tax on income 123 50 59 71 89 Net borrowings -588 339 -203 -173 -202
Earnings after tax 122 223 236 266 314 Capital raised 0 0 0 0 0
Minority interest 9 -2 -5 -1 -14 Paid Dividends -86 -255 -293 -304 -349
Normalized earnings 125 243 366 434 499 Others 0 0 0 0 0
Extraordinary items 481 31 135 180 198 Cash flow from financing -674 84 -496 -477 -551
Net profit 612 252 366 434 499 Net change in cash 959 -761 38 15 -113

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) 2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
Cash & bank deposit 1,219 456 499 514 401 Growth (%)
Trade receivable 523 846 875 935 946 Revenue -2.0 3.7 15.8 9.4 8.9
Inventory 2 60 74 82 89 EBITDA -13.7 15.6 3.1 5.2 7.7
Other current assets 20 31 41 45 53 Net profit -21.7 -1.9 45.2 18.7 14.8
Total current assets 1,853 1,991 1,929 1,985 1,563 Normalized earnings -18.8 -4.4 50.8 18.7 14.8
L-T investment 408 735 1,041 1,041 1,041 Profitability (%)
PP&E 2,594 2,816 2,898 2,930 2,886 Gross profit margin 45.5 41.5 26.8 26.7 26.8
Other assets 263 350 371 366 266 EBITDA margin 40.4 45.0 19.5 18.8 18.6
Total assets 5,533 6,357 6,688 6,754 6,173 EBIT margin 26.2 26.0 10.5 10.6 11.1
Short-term loans 216 192 410 380 360 Normalized profit margin 20.4 18.8 9.9 10.7 11.3
Trade account payable 388 623 723 799 860 Net profit margin 20.0 19.0 9.9 10.7 11.3
Current maturity 561 711 652 1,485 590 Normalized ROA 13.7 10.7 5.5 6.4 8.1
Other current liabilities 116 78 119 131 115 Normalize ROE 68.5 64.1 12.2 14.4 16.3
Total current liabilities 1,282 1,604 1,904 2,795 1,926 Normalized ROCE 19.4 19.2 8.2 10.9 11.6
Long-term loan 894 1,277 1,300 440 660 Risk (x)
Other LTD 257 309 353 370 398
Total LTD 1,151 1,586 1,653 810 1,058 D/E 2.3 2.2 1.2 1.2 1.0
Total liabilities 2,433 3,190 3,557 3,605 2,984 Net D/E 2.0 1.9 1.0 1.0 0.8
Registered capital 510 510 510 510 510 Net debt/EBITDA 1.4 1.4 1.3 2.3 1.5
Paid-up capital 510 510 510 510 510 Per share data (Bt)
Share premium 1,336 1,336 1,336 1,336 1,336 Reported EPS 0.60 0.25 0.36 0.43 0.49
Legal reserve 51 51 51 51 51 Norm EPS 0.12 0.24 0.36 0.43 0.49
Retained earnings 338 332 290 305 340 EBITDA 0.71 0.70 0.71 0.75 0.81
MI 54 122 128 131 136 FCF 1.60 -0.84 0.52 0.48 0.42
Total equity 3,046 3,045 3,003 3,019 3,053 Book value 5.97 5.97 2.94 2.96 2.99
Dividend 0.10 0.21 0.29 0.30 0.34
Par 0.50 0.50 0.50 0.50 0.50
Source: Company data, FSS research Valuations (x)
P/E 76.3 38.9 26.1 21.9 19.1
Norm P/E 76.3 38.9 26.1 21.9 19.1
P/BV 3.1 3.1 3.2 3.2 3.1
EV/EBTDA 13.7 16.0 15.7 14.8 15.2
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasainwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsn+ anadavinumiiasisizasndnningaiodofonan dofu dnamumisdnssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu

Wi 397N 4



+INANSIA

ALWAYS A STEP AHEAD

Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)
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2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)

Wi 4 970 4



