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3Q21 Earnings Results

(Bt mn) 3Q21 2Q21 %Q-Q 3Q20 %Y-Y Comment
Revenues 1,357 1,253 8.3 981 38.3

» 7oldn 3Q21 +8.3% Q-Q, +38.3% Y-Y anmadulaves

Cost of services 1,035 940 10.0 747 38.6 pinenasfudduane woadu uasmysudinidulags

Gross profit 323 313 3.1 235 37.5 1 Mol a

CEA 189 177 69 160 7g  * 8a9 smumumamanuamm udugszden, Yueh
- o o . o Sa anbanslunsvsuasusnswalas meumnmﬂﬂiﬂmmami
TLErEREpEme : : wwmmmmmmwmmmu‘lm wardlRaEIn 13.9% aaad
Equity income 41 14 196.2 31 33.7 NN 2Q21 LAz 3Q30

Normalized earning 139 107 30.6 73 91.7

Net profit 139 16 0.4 ) o7 " mmtmm‘l‘smugamumn +196.2% Q-Q, +33.7% Y-Y &%

c - 538 25 o 1'2 539 0'1 lpgianan  Transimex fiusra619320157397N ~ COVID-19
ross margm.“) : : : : : WnEInalsznaun1sNianaives PPSP El,uﬂwwmmmmﬂmvl,u
EBITDA margin (%) 235 20.6 2.9 245 1.0 sansnnsfiawluiiauyldinnzaniunmsnt cOVID-19

Norm profit margin (%) 10.2 8.5 1.7 7.4 2.9

Source: Company and Finansia Research

i 19N 4



+INANSIA

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

JWD (Jwp TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 3,566 3,858 5,060 5,776 6,329 Profit before tax 352 282 625 704 832
Cost of sales 2,568 2,898 3,757 4,231 4,598 Depreciation & amort. 342 663 675 695 702
Gross profit 998 960 1,303 1,546 1,731 Change in working capital 274 169 -246 -102 -187
SG&A 700 644 721 809 892 Other adjustments 31 74 -362 -198 -74
Operating profit 298 316 583 737 839 Cash flow from operation 452 1,188 691 1,099 1,272
Other income 38 32 66 35 35 Capital expenditure 1,334 1,024 -460 -550 -450
EBIT 393 381 669 793 898 Others 312 313 -101 -15 -88
EBITDA 735 1,044 1,344 1,488 1,599 Cash flow from investing 1,022 -710 -561 -565 -538
Interest expense 108 191 204 191 192 Free cash flow 570 478 130 534 734
Equity income 115 117 77 92 119 Net borrowings 1,299 128 -112 -116 -129
Tax on income 47 25 102 133 141 Capital raised 0 0 0 0 0
Minority interest 10 8 4 10 8 Paid Dividends 252 255 -366 -400 -484
Normalized earnings 363 355 444 572 691 Others 57 A71 -189 -98 -1
Extraordinary items 115 117 155 92 119 Cash flow from financing 990 553 -667 -614 -724
Net profit 363 290 522 572 691 Net change in cash 419 75 -536 -80 11

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & bank deposit 886 815 279 199 210 Growth (%)
Trade receivable 952 731 1,026 1,108 1,145 Revenue 112 82 31.2 14.2 9.6
Inventory 60 113 124 128 126 EBITDA 45 420 28.7 10.8 7.5
Other current assets 372 123 133 135 141 Net profit 616 201 80.2 9.4 20.8
Total current assets 2,271 1,783 1,562 1,570 1,621 Normalized earnings 687 22 25.2 28.6 20.8
L-T investment 1,076 1,217 1,387 1,510 1,510 Profitability (%)
PP&E 3,318 3,704 3,644 3,704 3,764 Gross profit margin 280 249 25.8 26.8 27.4
Right of use 0 1,696 1,527 1,374 1,305 EBITDA margin 206 271 26.6 25.8 25.3
Other assets 1,089 1,074 1,212 1,284 1,335 EBIT margin 110 99 13.2 13.7 14.2
Total assets 7,819 9,474 9,331 9,442 9,535 Normalized profit margin 102 92 8.8 9.9 10.9
Short-term loans 1,073 501 500 650 640 Net profit margin 102 75 10.3 9.9 10.9
Trade account payable 696 589 782 904 983 Normalized ROA 46 37 4.8 6.1 7.2
Current maturity 634 1,250 1,189 999 898 Normalize ROE 115 114 13.9 17.3 20.1
Other current liabilities 60 72 93 104 113 Normalized ROCE 73 54 9.9 1.7 13.0
Total current liabilities 2,463 2,411 2,563 2,657 2,634 Risk x)
Long-term loan 1,314 1,638 1,631 1,733 1,886 DE 14 20 1.9 1.8 1.7
Lease 86 1,379 948 727 577 Net DE 12 17 1.8 1.8 1.7
Bond 514 598 598 598 548 Net debt/EBITDA 29 25 2.3 2.1 2.0
Other LTD 171 195 253 289 316 Per share data (Bt)
Total LTD 2,086 3,811 3,430 3,347 3,327 Reported EPS 036 028 0.51 0.56 0.68
Total liabilities 4,549 6,222 5,993 6,004 5,961 Norm EPS 036 035 0.44 0.56 0.68
Registered capital 510 510 510 510 510 EBITDA 072 1.02 1.32 1.46 1.57
Paid-up capital 510 510 510 510 510 FCF 056 047 0.12 0.52 0.72
Share premium 1,336 1,336 1,336 1,336 1,336 Book value 309 306 3.14 3.23 3.36
Legal reserve 51 51 51 51 51 Dividend 025 022 0.36 0.39 0.47
Retained earnings 439 404 486 582 715 Par 050 050 050 050 050
MI 120 133 137 141 146 Valuations (x
Total equity 3,150 3,118 3,200 3,297 3,429 PE 45.0 46.0 36.7 28.5 23.6
Norm PE 45.0 46.0 36.7 28.5 23.6
PBV 5.2 5.2 5.1 5.0 4.8
EVEBTDA 25.8 18.7 14.5 13.0 12.6
Dividend yield @) 1.6 1.4 2.2 2.5 3.0

Source: Company data, Finansia research
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