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4Q20Earnings Preview

(Bt mn)

Sales revenue
Costs

Gross profit
SG&A expense
Interest expense
Norm profit

Net profit

EPS (Bt/share)
Gross margin %
SG&A as % of Sales
Net margin %

7131: Finansia Estimates
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1
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SG&A
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71%1: Finansia research

Previous
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311
728
556
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2021E
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336 381
780 818
600 625
921 994
121 139
100 130
3,092 3,277
1,135 1,216
27.3 27.1
719 755
17.0 16.8
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11.2
-0.1
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DCF Approach
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FCFF
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Long term growth

Beta

WACC

Sum of PV FCFF

PV of Terminal value

Total PV

Net debt

Value of equity

Per share value (Bt)
#iv1: Finansia Research

2021E
272
11.0%
3.3%
3.6%
1.03
8.0%
2,325
12,407
14,732
2,500
12,232
11.99

2022E
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2023E
590

2024E
646

2025E
776 906

2026E
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Peers comparison

Market cap NPAT growth (%) ROE (%) PER (x) EV/EBITDA(x)

JWD 291 30.6 12.1 12.1 22.5 20.1 13.7 12.8
NYT 147 54.6 37.6 7.8 14.8 10.7 7.4 6.0
PORT 60 52.5 26.8 5.9 19.9 15.7 24.0 20.3
Thailand average 53.6 32.2 6.9 17.4 13.2 15.7 13.2
Allcargo Logistics Ltd 445 22.1 18.5 9.1 9.5 8.0 7.1 6.9
Mahindra Logistics Ltd 412 -47.3 17.9 10.0 37.6 27.3 14.7 12.2
Imperial Logistics Ltd 503 50.6 25.1 8.6 9.8 7.5 4.6 4.3
Agility Public Warehousing Co 4,282 50.3 24.0 4.7 1.8 1.5 13.0 11.1
Jiayou International Logistics 705 32.7 49.7 17.5 13.0 9.8 8.9 6.7
Xiamen Xiangyu Co Ltd 1,991 29.6 14.9 8.9 8.7 7.4 10.2 9.1
Guangzhou Jiacheng Internation 925 111.1 44.7 10.3 15.7 10.9 11.2 7.8
Tegma Gestao Logistica SA 344 26.7 8.8 13.7 12.5 11.0 7.2 6.7
TCl Express Ltd 514 36.5 21.2 21.6 33.1 27.1 23.7 19.6
Guangdong Great River Smarter 1,298 33.5 30.2 11.6 25.6 19.8 17.8 14.5
Radiant Logistics Inc 283 19.1 39.4 10.5 16.3 13.1 8.1 6.9
UPR Corp 254 25.0 31.8 10.8 33.6 26.9 7.9 6.9
Kamigumi Co Ltd 2,389 4.4 1.4 5.2 12.2 11.9 5.4 5.4
Trancom Co Ltd 920 4.3 5.6 12.3 17.9 17.2 8.0 7.6
Maruwa Unyu Kikan Co Ltd 2,686 12.9 9.8 22.0 46.2 40.7 25.9 23.3
Overseas average 12.8 15.9 11.8 20.3 16.6 11.9 10.1

131 Bloomberg, Finansia estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 3,208 3,562 3,742 4,128 4,493 Profit before tax 277 399 343 463 522
Cost of sales 2,360 2,566 2,799 3,014 3,275 Depreciation & amort. 297 294 333 331 324
Gross profit 848 996 943 1,115 1,218 Change in working capital -172 -272 75 -102 89
SG&A 568 698 641 694 755 Other adjustments 95 31 -85 40 -170
Operating profit 280 298 302 421 463 Cash flow from operation 497 452 666 732 765
Other income 33 42 56 42 45 Capital expenditure -1,369  -1,096 -533 -300 -300
EBIT 356 396 411 517 566 Others 27 74 -55 0 0
EBITDA 704 738 744 848 890 Cash flow from investing -1,342 -1,022 -588 -300 -300
Interest expense 82 107 179 171 165 Free cash flow -845 -570 78 432 465
Equity income -6 87 97 105 109 Net borrowings 339 1,242 -116 -346 -116
Tax on income 50 47 46 76 88 Capital raised 0 0 0 0 0
Minority interest -2 10 14 12 12 Paid Dividends -255 -252 -207 -271 -304
Normalized earnings 215 340 296 387 434 Others 0 0 0 0 0
Extraordinary items 3 110 97 105 109 Cash flow from financing 84 990 -323 -617 -419
Net profit 225 363 296 387 434 Net change in cash -761 419 -245 -184 46
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash & bank deposit 456 886 640 456 501 Growth (%)
Trade receivable 846 952 871 973 1,022 Revenue 32.4 11.0 5.0 10.3 8.8
Inventory 60 60 69 74 81 EBITDA -3.4 4.9 0.8 14.0 5.0
Other current assets 31 49 49 50 54 Net profit -63.3 61.6 -18.3 30.6 12.1
Total current assets 1,991 2,271 1,694 1,617 1,723 Normalized earnings 71.9 58.2 -12.9 30.6 12.1
L-T investment 708 1,447 1,247 1,247 1,247 Profitability (%)
PP&E 2,816 3,318 3,086 3,042 2,990 Gross profit margin 26.4 28.0 25.2 27.0 27.1
Other assets 350 346 374 417 584 EBITDA margin 21.9 20.7 19.9 20.5 19.8
Total assets 6,330 7,819 8,629 8,375 8,420 EBIT margin 11.1 11.1 11.0 12.5 12.6
Short-term loans 192 1,073 330 300 500 Normalized profit margin 6.7 9.5 7.9 9.4 9.7
Trade account payable 623 696 713 735 817 Net profit margin 7.0 10.2 7.9 9.4 9.7
Current maturity 711 634 702 702 702 Normalized ROA 3.4 4.4 3.4 4.6 5.2
Other current liabilities 78 60 84 91 99 Normalize ROE 71 10.8 9.4 12.1 13.4
Total current liabilities 1,604 2,463 1,829 1,827 2,117 Normalized ROCE 7.5 7.4 6.0 7.9 9.0
Long-term loan 1,277 1,828 3,270 2,954 2,639 Risk (x)
Other LTD 309 258 262 289 315 D/E 1.0 1.4 1.7 1.6 1.6
Total LTD 1,586 2,086 3,532 3,243 2,953 Net D/E 0.9 1.2 1.5 1.4 1.4
Total liabilities 3,190 4,549 5,361 5,071 5,070 Net debt/EBITDA 1.2 2.9 3.4 2.8 2.5
Registered capital 510 510 510 510 510 Per share data (Bt)
Paid-up capital 510 510 510 510 510 Reported EPS 0.25 0.36 0.29 0.38 0.43
Share premium 1,336 1,336 1,336 1,336 1,336 Norm EPS 0.24 0.34 0.29 0.38 0.43
Legal reserve 51 51 51 51 51 EBITDA 0.78 0.73 0.73 0.83 0.87
Retained earnings 304 439 443 474 519 FCF -0.94 -0.57 0.08 0.42 0.46
MI 122 120 114 114 114 Book value 2.96 3.09 3.09 3.13 3.17
Total equity 3,017 3,150 3,154 3,190 3,235 Dividend 0.21 0.25 0.20 0.27 0.30
Par 0.50 0.50 0.50 0.50 0.50
Valuations (x)
P/E 35.7 25.3 29.4 22.5 20.1
Norm P/E 35.7 25.3 29.4 22.5 20.1
Source: Company data, Finansia research P/BV 2.9 2.8 2.8 2.7 2.7
EV/EBTDA 14.8 15.4 16.6 13.7 12.8
Dividend yield (%) 2.5 2.9 2.4 3.1 3.5
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