+INANSIA

ALWAYS A STEP AHEAD

BUY

Previous

2022 Target Price (Bt)

Price (03/05/2022)
Up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2022 YTD)

hi, lo, avg (Bt) (2022 YTD)
10D 2021
THAI CAC

Consolidated earnings

Bt (mn)

Revenue
Normalized profit
Net profit

EPS (Bt)-norm

EPS (Bt)-reported
% growth y-y
Dividendishare (Bt)
BVsshare (Bt
EVEBITDA x)

PER x)-norm

PER x)

PBV

Dividend yield ¢»)
Norm ROE ()

YE No.of shares million)
Par (Bt)

2021
5,101
454
572
0.45
0.56
97.2
0.39
3.66
15.7
35.5
28.2
4.3
2.5
15.3
1,008
050

BUY
23.00

15.80

+45.6

1,652.29
Transportation & Logistics
49.00/3.98

45.68

16,116.00

135.57

24.40, 15.30, 18.83
5

N/A

2022E  2023E  2024E
5,776 6,329 6,874
599 691 765
599 691 765

0.59 0.68 0.75
0.59 0.68 0.75
4.8 15.3 10.7
0.41 0.47 0.52
3.67 3.87 4.10
12.5 12.8 11.9
26.9 23.3 21.1
26.9 23.3 21.1

4.3 4.1 3.9
2.6 3.0 3.3
16.0 17.5 18.3
1,020 1,020 1,020
050 050 050

Source: Company data, Finansia estimates

Analyst: Jitra Amornthum

Register No:014530
Tel:+662 646 9966

email: jitra.a@fnsyrus.com

www.fnsyrus.com

n Finarsia Syrus Securities

'-.J Finansia
Q Dfrsvrus

5 May 2022

JWD (JWD TB)

una. aulagh aulWladaand

Aanls 1022 #zaa Q-Q muq@lmau@ifmga Y-Y

13aam lsdné 122 1n 131.8 8%UN -4.3% Q-Q, +36.2% Y-Y uazAaLiln
22% asdszanmnisnst mlsfianas Q- Q W3 qmmauawa'mummh
2ay Transimex mwmw‘lm'aﬂﬂwm'nmm’m’fliawvaamumswna
Lia‘ﬂ'ddﬂﬂﬂﬂmi% 4021 mlsiidia Y-Y msznsneasdanemsluilion
mwswmaanﬂs 1Q22 nmwaomﬂuamm 1N')”ﬁleﬂ%ﬂadﬂ%ﬂ’]LLawﬁﬂd
wndaNAaINIsAABLHDY naumuaammufmmnmsbﬁa VNS Tw 2Q21
naummsmn“luuuﬂmaqama nnmmmamaa ﬂnnunaumuﬂumw
wrananil 2021 uwoliiam FNLLAUR 5309 Self—storage zllags
Tnailn 2022 uaz Alpha axisuaenlslu 2022 3AMuil -28% YTD
underperformed nawumuay SET aunli EV/EBITDA mamwm 12.8
N m’m’nmimufmwaa EBITDA 7 15.5% CAGR (i) 2022-2024) uaza1n1
naa ssasuuzida s1adhmany 23 un

aam lsUn@ 1Q22 -4.3% Q-Q, +36.2% Y-Y Tnannisnaas MEA Tuilnan

enailsUng 1022 7 131.8 dmun -4.3% Q-Q, +36.2% Y-Y Aaiduinls
sﬂU"meaﬂmmﬂua@mamﬂuwammnmsmwulwmUmm'ﬂuﬂ'ﬂmum

Taanzmaaofanmas VNS 151 99.9% eud 2021 aeilissldain
ndugItauuss (Uszanm 20% 18998 ld520) Lﬂuu,iwuLﬂaaumsmuimiu‘lm
el usz MITUILNIIIUBEI EMLOG 1ihanlu 2Q21 mamnsﬁa%mwmﬂu
60% mvwﬁiﬂwanmmuﬂanauﬂamummevsaamu (s’mﬂswmm 35% 289
TeldTn) mummmamimammmuaa mwmrmumuws\ (1M 9% 189
Mle57n) Wﬂmﬁﬂvl,@a@aamnmuaﬂuﬁ 2021 #9finananudeININen
w19l 2020 muﬁsﬂmau"lw"l@Lﬂaﬁmmaaamwuumﬂm 173719 Self storage
595 6 gy 1ssmensld 1022 2.8% Q-Q aungMaLd +33.3%
Y-y aesanlytudu 222% atwdntosanlannanouuddinin 121
uazenldslumannsuazuSmsinazaassacnadsodagan  4Q21 ﬁgga
wein3nunlumssanems anslsfiony 1u 1021 was 4Q21 Hin s
wingilignd 1022 ma -25.3% Q-Q, -6.4% Y-Y

u‘%ﬁ'm%’m‘luﬁ'&m“muazﬁuﬁq YAALBYNITAARIVDIN LS Transimex

fuutiarn lsvesuSunsinlasianie Transimex uauwia (JWD fie 24.62%) &
ununaaninbsues JWD gdmnluflﬁaﬂmmamﬂu 4Q21 mnﬁﬁ:’mﬁaﬁgo
AaUnd anadndnsusin besnsensinly 1021 azaeaadu 60.0 au
1N -59.6% Q-Q meT,@]m +237.5% YY walensznaselud 2022 Wﬂaua
ammmmwmmhﬂuwmﬁ] sununinniunandafios  aainesisuany
mu‘luuﬂuammmﬁﬂm U mﬁmmuumm%mﬂmao ESCO (JWD fa
20%) wﬂsmaumimLiaﬂaumumaﬂumﬁaLmauam PAUUALTL UL
flsitaaadas Transimex 1¢

ﬂdﬂ‘iz&l”lmn"l‘illazi"lﬂ”ll‘ﬂ”l“&l”lﬂ 23 Un Lm:ﬁ'}%a

#lsnd 1022 Aenedaaidn 22.0% maaﬂiwmmmsﬁﬂsﬂﬂﬁﬁaﬂﬁ 599.3 M
UM +31.9% Y-Y (flsgnF +4.8% Y-Y) umaliiurilsaznee pdtw s lnaidn
1 WA9289 Self-storage Tatany 2Q22 #uuLiarnlsves Alpha az Lsmufﬂ,u
2H22 imasdsznamatlsindlaads 13.0% CAGR uaz EBITDA +15.5%
CAGR w98 2022-2024 i’]ﬂ’muﬂi‘um 28.2% YTD underperformed Nga
YUFIT +4.8% YTD waz SET -0.3% YTD mmmmimuimmm"ﬁuLLquum
niuaz EV/EBITDA ﬁa]amwn 12.8 i dnsasimsidulaves EBITDA uas
mmmau Inesasuusiinga

i 1910 8



+INANSIA

ALWAYS A STEP AHEAD

JWD @wp 1B)

Company Overview ESG

Environment

nguuiEn JWD  Tuinaneduladadndnoludszing  (In-and
Logistics) 8¢19a7U9930 N30 40 T ﬂﬁu‘%msmaamjm’%ﬁmma
sanldidu 4 dszan ldun Gudvialy Fudnsuass sooud was
fudauquannd usuiuuszutuds Mudsldvinsuuiovasld
wdnsanluthuuasdminomnslunazdnodsana  uaslusms
Jafivianansuaztoys  uazlianwdAyiuszuy  Information
Technology Lﬁaﬁmﬂ%’luu’%ﬂ'ﬁ@mﬂ aeefilssAnsaw vy

90157 LAZAAANURANAT ﬂl%ﬂ?i@h LI

JWD 2gnsusmsiddndssinalaun Ussineaany louans ﬂ”uw“"n'l
dulatli@n ldwin uszilvawin uaslivusias (CJ Logistics i
¢u E-Commerce Logistics Talnnjaininndld) nidaiasinslu

VaLTauazFIalls

Ao A . A = v a o A a €& o a
vinfanugadunzndudliuinsduladadnasuinluninie
WBLTHaHIATUINT  HusTuLma luladsnsaumaniuszaniaaw

Lﬁa@auauaammﬁaamimaaan@'ﬁamagaq@]

Valuation Methodology

lssdusnandmaned 2022 4 23.00 Unde B9 DCF, WACC
8.0%, Long Term Growth 3.6%

Nnathuaneainan dawdu 2022 Implied PE 39.1 ¥iuazanas
atheTasunde 34.0 whlud 2023 deusEntinsuseilsle
agnemanizlan UREMING 2022 Implied EV/EBITDA Tamzrion
anuaanlumsinilsladnin PE sz JWD dmsaenems
MNUARDALIN vsunfdngennendusuwnlndifoatuilsfivh
laluudasd wuin EV/EBITDA 11 2022-2023 azagjﬁ' 17.2-16.5 11"
Liwwaiflafisurusanmadvlavesnsen

JWD sLei’lwiaﬂ'nmJaa@m”waa;juﬂnﬂLLazﬁm@ia?}aLL’mﬁau
vIndinnuaanguang ngsedoy wasdauinud1dg du
faunadauuazanulaoasinanaTInTAnINANAIIRAING

\T% ISO Uaz OHSAS Immmsam‘"@qmmwﬁaLL'ma”au uaz
anuLaeanueng g azgniaufivednaduszuuuszldsums

ATAANNADENRIULFND

£
[

WD aumwdasmsdsznganssnwlidoudtionsnuasms
§31981A17 i?uﬂ%ﬂ?iLﬁﬂﬂiffﬁ@]‘qﬂﬂitﬁ v3Eninuaidnang
samsltiniias 2% 1ud 2019 dwsudnoulrguss
ARIRUAFIUN A wenandt USWn@Aa Solar roof UWWEIAN
s iwnTzd Wi dudunuiaysasssianaadu
uazlud 2019 JWD dsaamsddesfoasuanlaaen lod b
3,285,703.33 flansy CO2e Hsaaminsasineylduinnind
2018 fi9 19%

Social

a v 6

- giﬁﬁ]ﬂé’d FudauanouazguinIza s ud AUATILLAY

A o ¢ A A o = A A . @
wilnue Nrviiseunanals iursiananansznusadinuLae
gurulassay WD lafinsasgudanudseanbiudauany
(Dangerous Goods Port Safety, DGPS) lauiimsdaiiude

A Aaa o A Ad a P A
muall  Amsdensmuaiilafamg  Insinausud
Uianns u,a:ﬂ”a"lsjLﬂalLﬁ(ﬂquqoﬂLaumﬂmﬂﬁﬁmwaw%ﬁ'ﬂ

o o o & A & A
JWD  QUAWINITULA TN T winmssanluiun  Tagwun
ARIFUAINANTRILSHNUT I MAANALT  Ansdnanluiun
16% VBINHNINUNINNG USEndlasinisdneaunms JAanssu
LREIAIMITUATN ALY AIUSINAUARDIUFILATIZR LGNSO UTIRG &

manaunumMIAnmuilsafeuiudidy a.myauys

Governance

vinlianuidyiunsiiufensiiduaslusls  quases
milddayanmelu Muuwalnsmedtbtaiau uazitamiouds
LNZUAMNINTZFNAALAZAN AT IANATEINUTINZUR
vsunidalamalitindiamzinanning ﬁfﬂnuamﬁuﬂmmm:
dnatszing uazgfedu LwuRLI™T JWD rufanssunane
gﬂl,l,uuasha@iaLﬁmuazaﬁmaua uaziin3dns?  Opportunity
Day Liuilyzdn

wp  ianuindnluaniiuguasfionu  muualiting
ﬂi:‘*gumﬁty;jﬁaﬁuﬂazﬂ% Tunsdlissdufinsznuny
wadszlozivasdionu wwdndeguindyiedwdunsdly
uwazidalamaliifiavudanfadravindisunulunsuaasana

Ao Ivtaiauoun: newmsasudlunizlag

% 2910 8



+INANSIA JWD uwp T8)

ALWAYS A STEP AHEAD

1Q22E Earnings Preview

(Btm) 1Q22E 4Q21 %Q-Q 1Q21 %Y-Y 2022E 2021 %Y-Y
Revenue 1,400 1,401 -2.8 1,050 33.3 5,776 5,101 13.2
Cost of services 1,089 1,126 -3.2 780 39.6 4,231 3,881 9.0
Gross profit 31 315 -1.3 270 15.3 1,546 1,220 26.7
Interest & Other income 20 3 566.7 19 6.4 57 75 -24.7
SG&A 196 278 -29.4 171 14.8 809 814 -0.7
EBITDA 285 175 62.3 361 -21.3 1,488 1,044 42.5
Interest expense 63 65 -2.9 47 33.5 191 218 -12.4
Equity income 60 148 -59.6 18 237.5 120 221 -45.8
Norm profit 132 138 -4.3 97 36.2 599 454 31.9
Net profit 132 176 -25.3 141 -6.4 599 572 4.8
Gross profit % 22.2 21.9 0.3 25.7 -3.5 26.8 23.9 2.8
SG&A as %to sales 14.0 19.3 -5.3 16.3 -2.3 14.0 16.0 -2.0
EBITDA margin % 20.3 12.2 8.2 34.4 -14.1 25.8 20.5 5.3
Norm profit margin % 9.4 9.6 -0.1 9.2 0.2 10.4 8.9 1.5

Source: Finansia estimates
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Unit: THE Million

2180

1036

-18.5

Yzoz1

Vieinam == Cambodia

Performance*

Q4/z0

==@=Thailand ==f=0ther

Equity Income

oa/21

==@=Indonesia

Q4/21

Explanation

Cambodia

Transimex

(24.62%)

YoY: Equity Income increased by THB
83 & million or 283.4%

PPSP
4.61%)

Bnkseng
[40 00%)

JVK Camhudla
[5D 00%)

YoY: Equity Income increased by THB
22.8 million or 530.2% due to the
PPSP was able to sell its land to
foreign investors.

Thailand

Indonesia

Siam JWD
142.50%)
cJJwo
149.00%)
Smile Sun [ESCO)
(15.00%)

YoY: Equity Income increased by THB
12.0 million due to the equity income
from ESCO.

YoY: Equity Income slightly increased
by THB 0.1 million

Samudera JWD
(49.01%)

Adib Cold Logistics
(42 31%)

YoY: Equity Income slightly
decreased as same period of

previous year.

ﬁilﬂ: Company Presentation FY2021

Peers comparison

JWD
WICE
1l

NYT

Country

Thailand average excl. JWD

Agility Public
Warehousing Co

Xiamen Xiangyu Co Ltd

Kamigumi Co Ltd

Maruwa Unyu Kikan Co
Ltd

Guangdong Great River
Smarter

Allcargo Logistics Ltd

Jiayou International
Logistics

TCI Express Ltd

Guangzhou Jiacheng
Internation

Trancom Co Ltd

Mahindra Logistics Ltd

Radiant Logistics Inc.

Tegma Gestao Logistica
SA

UPR Corp
Overseas average

773&/7: Bloomberg

Kuwait
China
Japan
Japan
China
India
China
India
China
Japan

India
us

Brazil

Japan

------

342
264

180

8,580
2,853
2,165
1,488
1,201
1,056
899
894
561
550

472
300

192
96

31.88
11.68
24.30

33.04

23.01

-95.50

20.10
13.48

13.03
49.87
380.79
39.36
31.01
59.35

16.05

123.61
-6.63

-0.80
26.56
47.88

15.26
12.53
16.76

19.66

16.32

2.27

20.48
3.07

14.30
25.49
-3.95
51.86
29.54
29.24

5.65

49.81
13.08

36.74
32.86
22.17

16.02
38.86
24.23

9.00

24.03

2.2

13.097
5.793

22.06
15.667
27.7
15.283
26.33
13.233

12.7

13.545
4.08

16.2
8.4
14.02

26.89 23.33 12.53 12.85
19.50 17.24 12.15 10.56
21.79 19.01 32.77 28.46
20.49 16.60 7.10 6.59
20.59 17.62 17.34 15.20
59.52 59.52 11.47 10.84
7.34 6.07 10.92 9.28
12.62 12.12 5.77 5.66
30.16 26.39 18.21 16.11
19.51 15.43 11.95 9.39
10.79 10.96 6.83 6.95
12.27 8.2 9.28 6.43
51.23 39.51 37.96 29.15
12.79 9.87 10.85 8.69
11.05 10.46 4.45 4.31

4.7 27.98 13.33 10.47
10.08 8.89 6.26 5.72
8.83 6.46 5.17 4.13
17.56 13.25 na na

21.82 18.22 11.73 9.78
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 3,858 5,101 5,776 6,329 6,874 Profit before tax 282 557 732 832 926
Cost of sales 2,898 3,881 4,231 4,598 4,943 Depreciation & amort. 663 706 727 735 742
Gross profit 960 1,220 1,546 1,731 1,931 Change in working capital 169 -148 -135 -103 -83
SG&A 644 814 809 892 990 Other adjustments 74 -40 37 -12 -27
Operating profit 316 406 737 839 941 Cash flow from operation 1,188 1,074 1,361 1,452 1,558
Other income 32 52 35 35 34 Capital expenditure -1,024 -1,903 -1,482 -1,050 -980
EBIT 381 481 793 898 1,002 Others 313 37 -15 3 -88
EBITDA 1,044 1,156 1,488 1,599 1,710 Cash flow from investing -710  -1,866  -1,497  -1,047 -1,068
Interest expense 191 218 191 192 195 Free cash flow 478 -792 -136 405 490
Equity income 117 221 120 119 110 Net borrowings -128 1,632 -215 102 -102
Tax on income 25 45 133 141 161 Capital raised 0 0 0 0 0
Minority interest 8 15 10 8 10 Paid Dividends -255 -227 -420 -484 -535
Normalized earnings 355 454 599 691 765 Others -171 -21 0 0 1
Extraordinary items 0 117 0 0 0 Cash flow from financing -553 1,383 -635 -382 -636
Net profit 290 572 599 691 765 Net change in cash -75 591 -770 23 -146
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash & bank deposit 815 1,422 652 675 529 Growth (%)
Trade receivable 731 1,052 1,108 1,145 1,186 Revenue 8.2 32.2 13.2 9.6 8.6
Inventory 113 126 174 176 190 EBITDA 42.0 10.7 28.8 7.5 6.9
Other current assets 123 117 171 173 167 Net profit -20.1 97.2 4.8 15.3 10.7
Total current assets 1,783 2,716 2,104 2,169 2,072 Normalized earnings 2.2 28.0 31.9 15.3 10.7
L-T investment 1,217 2,490 2,513 2,513 2,513 Profitability (%)
PP&E 3,704 4,390 4,450 4,510 4,450 Gross profit margin 24.9 23.9 26.8 27.4 28.1
Right of use 1,696 1,627 1,529 1,438 1,351 EBITDA margin 27.1 22.7 25.8 25.3 24.9
Other assets 1,074 1,381 1,398 1,449 1,499 EBIT margin 9.9 9.4 13.7 14.2 14.6
Total assets 9,474 12,605 11,995 12,079 11,886 Normalized profit margin 9.2 8.9 10.4 10.9 1.1
Short-term loans 501 1,243 650 640 650 Net profit margin 7.5 11.2 10.4 10.9 1.1
Trade account payable 589 868 904 983 1,043 Normalized ROA 3.7 3.6 5.0 5.7 6.4
Current maturity 963 512 927 862 832 Normalize ROE 11.4 12.2 16.0 17.5 18.3
Other current liabilities 72 92 104 113 122 Normalized ROCE 5.4 5.0 8.7 9.7 1.1
Total current liabilities 2,411 3,059 2,894 2,872 2,885 Risk x
Long-term loan 1,638 1,561 1,499 1,487 1,606 DE 2.0 2.3 2.1 2.0 1.8
Lease 1,379 1,266 1,057 1,083 944 Net DE 1.7 1.9 2.0 1.8 1.7
Bond 598 2,451 2,266 2,116 1,666 Net debt/EBITDA 2.2 1.6 1.6 1.4 1.5
Other LTD 195 290 289 316 344 Per share data (Bt)
Total LTD 3,811 5,567 5,111 5,003 4,559 Reported EPS 0.28 0.56 0.59 0.68 0.75
Total liabilities 6,222 8,626 8,005 7,874 7,445 Norm EPS 0.35 0.45 0.59 0.68 0.75
Registered capital 510 510 510 510 510 EBITDA 1.02 1.13 1.46 1.57 1.68
Paid-up capital 510 510 510 510 510 FCF 0.47 0.47 0.22 0.63 0.00
Share premium 1,336 1,336 1,336 1,336 1,336 Book value 3.06 3.66 3.67 3.87 4.10
Legal reserve 51 51 51 51 51 Dividend 0.22 0.39 0.41 0.47 0.52
Retained earnings 404 751 755 963 1,192 Par 050 0.50 050 0.50 050
MI 133 241 248 255 263 Valuations x)
Total equity 3,118 3,738 3,742 3,949 4,178 PE 45.4 35.5 26.9 23.3 21.1
Norm P/E 45.4 35.5 26.9 23.3 21.1
PBV 5.2 4.3 4.3 4.1 3.9
EV/EBTDA 18.2 15.7 12.5 12.8 11.9
Dividend yield ) 1.4 2.5 2.6 3.0 3.3

Source: Company data, Finansia research
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