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LEO (LEO TB)

Company Overview
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ABHA19TI19GABWINKLKES Shanghai Containerized Freight Index (SCFI)
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2Q21 Earnings Preview
(Btmn) 2Q21E 1Q21 %Q-Q 2Q20 %Y-Y 1H21E 1H20 % Y-Y
Sales revenue 496 473 4.9 310 60.0 969 537 80.4
Costs 372 363 2.5 225 65.3 735 382 92.4
Gross profit 124 110 12.7 85 46.0 234 155 51.0
SG&A costs 81 82 -1.2 66 22.7 163 128 27.3
Net profit 40 27 48.1 19 110.5 67 28 139.3
Gross margin % 25.0 23.3 1.7 27.5 -2.5 24.2 28.9 -4.7
SG&A as % of Sales 16.3 17.4 -1.1 21.2 -4.9 16.8 23.8 -7.0
Net margin % 8.1 5.7 2.4 6.1 2.0 6.9 5.2 1.7

Source: FSS Estimates
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(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 1,044 1,127 1,956 2,083 2,245 Net profit 46 58 155 166 183
Cost of sales 732 796 1,477 1,566 1,684 Deprec. & amortization 7 14 19 22 25
Gross profit 312 331 479 517 561 Change in working capital -5 -106 52 -45 56
SG&A 273 269 317 344 370 Other adjustments 1 7 -20 -20 -22
Operating profit 39 63 162 173 191 Cash flow from operations 49 -27 206 122 241
Other income 3 3 8 8 9 Capital expenditure -1 -55 -50 -30 -30
EBIT 43 65 170 181 200 Others 9 -388 -123 -21 -43
EBITDA 50 79 189 205 226 Cash flow from investing 1 -388 -173 -51 -73
Interest charge 1 4 3 2 2 Free cash flow 50 -415 33 71 168
Tax on income 7 11 30 32 35 Net borrowings -9 74 -6 -5 -4
Earnings after tax 35 50 137 147 162 Equity capital raised 25 393 0 0 -57
Minority interest -1 -1 -2 -2 -2 Dividends paid -32 -43 -62 -66 -73
Normalized earnings 49 60 155 166 183 Others -7 -61 22 4 6
Extraordinary items -3 -2 0 0 0 Cash flow from financing -23 363 -46 -67 -128
Net profit 46 58 155 166 183 Net change in cash 27 -52 -1 4 40
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 90 38 27 31 71 Growth (%)

Accounts receivable 180 288 375 399 461 Revenue -0.8 8.0 73.5 6.5 7.8
Inventory 0 0 0 0 0 EBITDA 51.8 58.4 138.9 7.4 10.7
Other current assets 2 383 397 423 456 Net profit 731 26.2 168.3 6.9 10.1
Total current assets 272 709 799 854 989 Normalized earnings 88.9 23.6 158.5 6.9 10.1
Investments 109 144 206 217 242 Profitability (%)
Plant, property & Gross profit margin 29.9 29.4 24.5 24.8 25.0
equipment 47 98 129 138 143 EBITDA margin 4.8 7.0 9.7 9.7 10.0
Other assets 49 33 103 109 117 EBIT margin 4.1 5.8 8.7 8.7 8.9
Total assets 477 984 1,237 1,317 1,491 Normalized profit margin 4.7 5.3 7.9 8.0 8.1
Short-term loans 3 1 1 1 1 Net profit margin 4.4 5.1 7.9 8.0 8.1
Accounts payable 177 197 324 300 415 Normalized ROA 10.2 6.1 12.6 12.6 12.3
Current maturities 3 6 5 5 5 Normalize ROE 24.8 9.8 21.9 20.6 21.2
Other current liabilities 28 25 39 42 45 Normalized ROCE 16.0 8.7 19.6 18.7 19.5
Total current liabilities 211 228 369 348 467 Risk (x)
Long-term debt 8 83 78 73 69 D/E 1.4 0.6 0.7 0.6 0.7
Other non-current liab. 48 46 68 73 79 Net D/E 0.9 -0.1 0.1 0.1 0.1
Total non-current liab. 56 129 146 145 147 Net debt/EBITDA 3.6 4.0 2.6 2.3 2.4
Total liabilities 267 357 515 494 614 Per share data (Bt)
Registered capital 160 160 160 160 160 Reported EPS 0.26 0.18 0.49 0.52 0.57
Paid up capital 100 160 160 160 160 Normalized EPS 0.27 0.19 0.49 0.52 0.57
Share premium 29 361 361 361 305 EBITDA 0.28 0.25 0.59 0.63 0.70
Legal reserve 8 10 10 10 10 Book value 0.61 1.92 2.21 2.52 2.69
Retained earnings 60 83 176 276 385 Dividend 0.00 0.07 0.19 0.21 0.23
Minority Interests 14 14 14 16 16 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 210 628 722 823 877 Valuations (x)
P/E 42.6 60.8 22.7 21.2 19.3
Norm P/E 40.2 58.6 22.7 21.2 19.3
P/BV 17.9 5.7 5.0 4.4 4.1
EV/EBITDA 42.8 48.6 21.2 19.6 18.1
Source: Company data, FSS research Dividend yield (%) 0.0 0.6 1.8 1.9 2.1
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