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(Btm) 1Q21 4Q20 % Q-Q 1Q20 % Y-Y

Warehouse & Yard 789 752 4.9 738 6.9
General goods 101 90 11.8 104 -3.5
Dangerous goods 135 122 10.7 122 10.8
Automotive 117 109 7.7 125 -5.9
Cold storage 194 184 5.3 188 2.9

Transportation 130 122 6.7 107 21.0

Infrastructure project 32 28 16.6 13 156.3

Self-storage 12 12 1.7 6 115.8
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1Q21 Earnings Results

(Bt mn) 1Q21 4Q20 %Q-Q 1Q20 %Y-Y Comment
Revenues 1,050 1,060 -0.9 943 11.3 9 & o o a \
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Cost of services 780 808 -3.4 683 14.2 \ X
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Gross margin (%) 25.7 23.8 1.9 27.5 18« gruzmaiuunse IBD/E tiwps 1.28 win (laisan TFRS 16)
EBITDA margin (%) 28.0 273 0.7 30.7 2.7
Norm profit margin (%) 7.3 7.2 0.2 9.9 -2.6

Source: Company and Finansia Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JWD @wp TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,566 3,858 4,524 4,977 5,423 Profit before tax 352 282 491 575 650
Cost of sales 2,568 2,898 3,329 3,647 3,944 Depreciation & amort. 342 663 670 677 683
Gross profit 998 960 1,194 1,330 1,479 Change in working capital 274 169 246 118 -187
SG&A 700 644 728 791 870 Other adjustments 31 74 -280 269 184
Operating profit 298 316 466 539 609 Cash flow from operation 452 1,188 635 1,101 1,330
Other income 38 32 36 40 39 Capital expenditure 1,334 1,024 450 550 450
EBIT 393 381 539 614 684 Others 312 313 -101 15 -88
EBITDA 735 1,044 1,208 1,290 1,367 Cash flow from investing 1,022 710 551 565 538
Interest expense 108 191 179 172 168 Free cash flow 570 478 84 536 792
Equity income 115 117 120 124 127 Net borrowings 1,299 128 -102 116 129
Tax on income 47 25 79 97 103 Capital raised 0 0 0 0 0
Minority interest 10 8 10 10 8 Paid Dividends 252 255 288 335 -383
Normalized earnings 363 355 412 478 547 Others 57 A71 -189 98 111
Extraordinary items 115 117 120 124 127 Cash flow from financing 990 553 579 548 623
Net profit 363 290 412 478 547 Net change in cash 419 75 495 13 169

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & bank deposit 886 815 319 307 476 Growth (%)
Trade receivable 952 731 917 955 981 Revenue 112 82 173 100 90
Inventory 60 113 109 110 108 EBITDA 45 420 157 68 60
Other current assets 372 123 127 127 132 Net profit 616 201 420 16.1 144
Total current assets 2,271 1,783 1,473 1,499 1,697 Normalized earnings 687 22 160 161 144
LT investment 1,076 1,217 1,387 1,387 1,387 Profitability (%)
PP&E 3,318 3,704 3,644 3,584 3,524 Gross profit margin 280 249 264 267 273
Right of use 0 1,696 1,527 1,374 1,237 EBITDA margin 206 271 267 259 252
Other assets 1,089 1,074 1,140 1,178 1,215 EBIT margin 110 99 119 123 126
Total assets 7,819 9,474 9,171 9,022 9,060 Normalized profit margin 102 92 9.1 96 101
Short-term loans 1,073 501 500 550 550 Net profit margin 102 75 91 96 101
Trade account payable 696 589 693 779 843 Normalized ROA 46 37 45 53 60
Current maturity 634 1,250 1,189 999 898 Normalize ROE 115 114 130 148 164
Other current liabilities 60 72 82 90 97 Normalized ROCE 73 54 80 93 102
Total current liabilities 2,463 2,411 2,464 2,418 2,388 Risk (x)
Long-term loan 1,314 1,638 1,631 1,653 1,806 D/E 14 20 19 17 17
Lease 86 1,379 948 727 577 Net DE 12 17 18 17 15
Bond 514 598 598 598 548 Net debt/EBITDA 29 25 25 22 20
Other LTD 171 195 226 249 271 Per share data (Bt)
Total LTD 2,086 3,811 3,403 3,227 3,202 Reported EPS 036 028 040 047 054
Total liabilities 4,549 6,222 5,867 5,645 5,590 Norm EPS 036 035 040 047 054
Registered capital 510 510 510 510 510 EBITDA 072 1.02 118 126 134
Paid-up capital 510 510 510 510 510 FCF 056 047 029 053 038
Share premium 1,336 1,336 1,336 1,336 1,336 Book value 309 306 310 317 326
Legal reserve 51 51 51 51 51 Dividend 025 022 028 033 038
Retained earnings 439 404 453 521 610 Par 050 050 050 050 050
MI 120 133 137 141 146 Valuations (x)
Total equity 3,150 3,118 3,167 3,235 3,324 P/E 32.9 33.6 29.0 25.0 21.8
Norm P/E 32.9 33.6 29.0 25.0 21.8
P/BV 3.8 3.8 3.7 3.7 3.6
EV/EBTDA 19.8 14.5 12.4 11.5 11.1
Dividend yield (%) 2.1 1.9 2.9 2.8 3.2

Source: Company data, Finansia research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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