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4Q21E Earnings Preview

(Btm) 4Q21E 3Q21 %Q-Q 4Q20 %Y-Y 2021E 2020 %Y-Y
Revenue 1,399 1,357 31 1,060 320 5,060 3,858 312
Cost of services 1,089 1,035 52 808 348 3,844 2,898 327
Gross profit 311 323 37 252 232 1,216 960 267
Interest & Other income 173 189 88 106 616 681 413 649
SG&A 189 189 02 170 112 727 644 128
Interest expense 52 54 31 48 94 206 191 78
Equity income 89 41 1167 30 2013 162 117 385
Norm profit 170 139 223 76 1243 566 290 95.0
Net profit 170 139 223 76 1243 566 950 638
Gross profit % 222 238 16 238 16 240 249 -09
SGE&A as %to sales 135 139 04 16.0 25 143 167 24
Norm profit margin % 122 102 19 72 50 112 75 37

Source: Finansia estimates
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ALWAYS A STEP AHEAD JWD (JWD TB)

Transimex Corporation (TMS VN,

As one of the leading logistics providers in Vietnam, we will continually focus on core businesses as well as develop other professions have strengths aim to adapt needs of our
customers by optimazing the quality of services and facilities.

Total area Goods Year of operation Representative offices

STORAGE

TMs cOLD D)

(FROZEN & CHILL!

7131: Company website

Peers comparison

JWD 26.09 15.26 16.42 29.78 25.84 1343 13.03
NYT 4354 1853 2511 16.49 1473 6.06 563
WICE 963 9.86 39.06 2060 1875 1223 1095
n 2504 17.62 2412 2408 2079 2684 2385
Thailand average 26.08 15.32 26.18 2274 2003 14.64 1337
Allcargo Logistics Ltd India 19461 046 19225 20.01 1487 1036 995
Mahindra Logistics Ltd India 4443 119.99 3816 8452 3743 1864 1324
Imperial Logistics Ltd Johannesburg -63.44 -49.49 1113 11.41 978 567 539
Agility Public Warehousing Co Kuwait -15.14 1053 -13.04 5095 4852 746 7.06
Jiayou International Logistics China 46.63 40.70 3333 128 9.08 1019 715
Xiamen Xiangyu Co Ltd China 20.05 2104 6.46 737 6.07 871 741
Euangziou facheng China 6731 2314 4545 1131 918 476 423
Tegma Gestao Logistica SA Brazil 3456 19.09 434 868 727 476 423
TCl Express Ltd India 2922 2033 371 49.89 3835 3658 2845
Guangdong Great River Smarter  China 3743 2674 2354 1852 1224 962 115
Radiant Logistics Inc. us -6.63 13.08 408 1008 8389 626 572
UPR Corp Japan 4557 3592 3386 1799 1323 na na
Kamigumi Co Ltd Japan 1251 273 1029 12.81 1234 575 564
Trancom Co Ltd Japan -195 958 1299 1342 1225 57 536
Maruwa Unyu Kikan Co Ltd Japan 1545 10.86 6.05 2259 2037 1354 1227
Overseas average 30.71 20.31 14.24 23.49 17.32 10.57 9.00

7131 Bloomberg
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(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 352 282 636 732 832
Cost of sales 2,568 2,898 3,844 4,231 4,598 Depreciation & amort. 342 663 675 695 702
Gross profit 998 960 1,216 1,546 1,731 Change in working capital 274 169 231 -135 103
SG&A 700 644 725 809 892 Other adjustments 31 74 92 -66 57
Operating profit 298 316 491 737 839 Cash flow from operation 452 1,188 1,633 1,226 1,579
Other income 38 32 84 35 35 Capital expenditure -1,334 -1,024 -1,184 982 -850
EBIT 393 381 597 793 898 Others 312 313 45 15 -88
EBITDA 735 1,044 1,272 1,488 1,599 Cash flow from investing 1,022 710 1,139 997 938
Interest expense 108 191 206 191 192 Free cash flow -570 478 494 229 641
Equity income 115 117 162 120 119 Net borrowings 1,299 -128 543 215 -102
Tax on income 47 25 70 133 141 Capital raised 0 0 0 0 0
Minority interest 10 8 4 10 8 Paid Dividends 252 -255 -396 -420 -484
Normalized earnings 363 355 475 599 691 Others -57 171 0 0 0
Extraordinary items 115 117 41 120 119 Cash flow from financing 990 -553 147 635 -586
Net profit 363 290 566 599 691 Net change in cash 419 75 642 -406 56
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash & bank deposit 886 815 1,457 1,051 1,107 Growth (%)
Trade receivable 952 731 1,026 1,108 1,145 Revenue 112 82 312 142 96
Inventory 60 113 179 174 176 EBITDA 45 420 218 170 75
Other current assets 372 123 189 184 186 Net profit 61.6 201 950 60 153
Total current assets 2,271 1,783 2,851 2,517 2,614 Normalized earnings 687 22 339 261 153
L-T investment 1,076 1,217 1,567 1,590 1,590 Profitability (%)
PP&E 3,318 3,704 3,679 3,739 3,799 Gross profit margin 280 249 240 268 274
Right of use 0 1,696 1,629 1,531 1,439 EBITDA margin 206 271 251 258 253
Other assets 1,089 1,074 1,358 1,435 1,488 EBIT margin 110 99 118 137 142
Total assets 7,819 9,474 11,083 10,811 10,930 Normalized profit margin 102 92 94 104 109
Short-term loans 1,073 501 650 650 640 Net profit margin 102 75 112 104 109
Trade account payable 696 589 853 904 983 Normalized ROA 46 37 43 55 6.3
Current maturity 634 1,250 1,022 923 858 Normalize ROE 115 114 137 164 179
Other current liabilities 60 72 95 104 113 Normalized ROCE 73 54 73 100 111
Total current liabilities 2,463 2,411 2,930 2,856 2,834 Risk x)
Long-term loan 1,314 1,638 1,711 1,653 1,646 DE 14 20 22 19 18
Lease 86 1,379 1,302 1,126 1,186 Net DE 12 17 17 16 15
Bond 514 598 1,281 1,096 946 Net debtEBITDA 29 25 15 15 13
Other LTD 171 195 253 289 316 Per share data Bt
Total LTD 2,086 3,811 4,546 4,164 4,094 Reported EPS 036 028 055 059 068
Total liabilities 4,549 6,222 7,476 7,021 6,928 Norm EPS 036 035 047 059 068
Registered capital 510 510 510 510 510 EBITDA 072 102 125 1.46 157
Paid-up capital 510 510 510 510 510 FCF -0.56 047 -0.10 0.11 033
Share premium 1,336 1,336 1,336 1,336 1,336 Book value 309 306 340 358 378
Legal reserve 51 51 51 51 51 Dividend 025 022 039 041 047
Retained earnings 439 404 574 754 961 Par 050 050 050 050 050
MI 120 133 137 141 146 Valuations x)
Total equity 3,150 3,118 3,469 3,649 3,856 PE 492 503 376 298 258
Norm P/E 492 503 376 298 258
PBV 57 57 51 49 46
EVEBTDA 279 201 156 134 130
Dividend yield ) 14 13 22 24 27

Source: Company data, Finansia research
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