+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous BUY
2022 Target Price (Bt) 6.50
Price (09/05/2022) 3.78
Up/downside (%) +72.0
SET Index 1,604.49
Sector Transportation & Logistics
10D 2021 4
THAI CAC N/A

Analyst: Jitra Amornthum
Register No:014530
Tel:+662 646 9966

email: jitraa@fnsyrus.com
www.fnsyrus.com

n Finarsia Syrus Securities

Fr

\J Finansa

10 May 2022

PJW (PJW TB)

N9, T INUINAEAN

1l 1022 @‘hnim'mu@iagﬂ%ﬁﬁmaﬂuﬁa

ilsgns 1022 Nudniaamszauns uasalanuiniiaia

PIW 39w lsgng 1022 i 41.8 §uum -16.8% Q-Q, -3.0% Y-Y dndil
e 10%  anenldislumsneussuinsiganiiea  agelsfon
mwsamamaﬂivnaumﬂuvlmmaumaUluwﬂwnﬁumumﬂamﬂuﬂaﬂ"lﬂ
aumwsw‘lwﬂummmwm@ 12% 1w 911.5 §MLM +17.2% Q-Q, +13.9%
Y-Y mmmmmwmauﬂum MILAUNIIUAE msm‘[nﬂiuﬂiwmﬂﬂmmm‘fu
m'l:wmammmmsanmmummwwLﬂimLLawmuumaau i TuFIRLU
sudaula Lmmu'ﬂmmwmamnmmummﬂmmw VINNUANIULINN ot
i lwsaninlssusuanaadn 17.7% sﬁaausl,um@mﬁmmaam AARIN
18.4% 1u 4Q21 waz 19.4% lu 1021 wienlFanslumsmeuazuinisas mmu
IL¢ EBITDA maﬂlmmuaa 121.2 MWL -5.5% Q-Q, +3.5% Y-Y

LL%’JI-%N ﬂ’l\li 2Q22 3znYd Elw%(ﬂﬂ L‘IM’JO

fls 1022 Aandu 21.5% maaﬂswmmmsm"limﬂﬂmm@ 194.3 §UUN
+14.6% Y-Y Wonmls 1022 ae Lﬂmmmamaaﬂuamﬂamm Fpaloe!
TNuaUsgsaglus AU LAAMURHIUARARS amimawmmswmﬂ@
inesastlszanamsmlslaads 17.0% CAGR lutet) 2022-2024 nsidvla
1ud 2022 adumadvlauuy Organic lunan fzsfalnifelafadidnanga
geneladulusn enalsadiu 7-8% sasmelain Aanezisuiingldnn
mskaaLanuuanasuazszuunaatulud 2023

21971A197180% US$100/U15L5a194) s'lml,ﬂ'mmﬂiﬂ&iﬁlﬁ’ﬁaaaniﬁﬂaaﬁ'n

ﬂi»&l’m&ﬂ’ﬁﬂ 2022 mauﬁadam’mﬂﬂumu 18.5% aummmmuuﬂuiaﬂslu
flumm’msmu US$100/‘].I’]5LTN +/- anaalased 2013-2014 Eﬁd‘]_li‘]zl"‘(l&lﬂ(ﬂi’]
ﬂ’l"limumumau 16% mam’mﬂsmumumm’a Manthnaez E]El’ﬂ 4.15 Un
Eﬁdﬂdﬁ\‘]ﬂ?’]i?ﬂﬂﬂuﬁﬁ]ﬁlﬂu

ﬂ\‘]‘i’]ﬂ’]L‘ﬂ’]‘WN”lﬂ 6.50 UM Ui

iasathwang 6.50 U (SOTP) lawds PE 17.0 1vin (PEG 1) & w3l
pInaaNTas PIW uazld PE 15.0 memumnfﬂLﬂaammmmammimuma
mu ﬁfaauuuuw PE 1#ig4 11.2 vihuay EV/EBITDA figs 6.3 v Saasuusiin
o

ANMIFEY — ALFLNINA WA UK IBTBITIAUTANAIFAN ANWLFLIIINNTT
, o = o a o o &
IV ﬂ?’)JJLﬁEldﬁl’)ﬂfl’)5773:518CV'I?WﬂdLﬁiHjﬂi)LLﬁ;‘:ﬂ’lﬂd"]fﬂAl%ﬂ?&’“’lﬁ

1Q22 Earnings Results
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

PJW (pJw TB)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,794 3,067 3,549 4,114 4,484 Net profit 115 169 194 244 271
Cost of sales 2,265 2,501 2,893 3,340 3,620 Deprec. & amortization 227 220 228 235 243
Gross profit 529 567 656 774 865 Change in working capital 131 169 1 -103 97
SG&A 389 335 395 453 502 Other adjustments 97 130 25 -10 26
Operating profit 140 232 261 321 362 Cash flow from operations 570 350 399 366 391
Other income 26 19 17 18 17 Capital expenditure 154 201 235 199 264
EBIT 166 251 278 339 379 Others 8 18 9 12 6
EBITDA 393 471 506 575 622 Cash flow from investing 146 183 244 211 270

Interest charge 54 49 50 48 49 Free cash flow 424 167 155 155 120
Tax on income 0 0 0 0 0 Net borrowings 397 25 27 21 68
Earnings after tax 3 33 34 47 60 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid -40 118 117 147 163
Normalized earnings 115 169 194 244 271 Others 51 49 0 0 1
Extraordinary items 0 0 0 0 0 Cash flow from financing -387 192 144 126 94
Net profit 115 169 194 244 271 Net change in cash 37 25 1 30 26
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash 68 110 121 151 177 Growth (%)

Other financial assets 0 0 0 0 0 Revenue -11.0 98 157 159 90
Trade AR-net 666 707 826 913 971 EBITDA 275 200 74 135 84
Short-term loans to sub 0 0 0 0 0 Net profit 817 473 146 257 110

Inventory 233 323 317 366 397 Normalized earnings 817 473 146 257 110
Unbilled receivable for Profitability (%)
project 36 21 27 35 46 Gross profit margin 189 185 185 188 193
Other current assets 32 27 43 49 54 EBITDA margin 141 154 143 140 139
Total current assets 1,036 1,189 1,335 1,515 1,644 EBIT margin 59 82 78 82 85
Investment in sub. 0 0 0 0 0 Normalized profit margin 41 55 55 59 60
Investment properties 0 0 0 0 0 Net profit margin 41 55 55 59 6.0
PPE 1,663 1,654 1,671 1,636 1,658 Normalized ROA 40 56 6.1 73 77
Goodwill 0 0 0 0 0 Normalize ROE 104 142 15.6 184 193
Other assets 183 186 195 208 215 Normalized ROCE 97 148 153 176 189
Total assets 2,882 3,028 3,201 3,358 3,517 Risk (x)

ST loans 450 559 461 485 583 DE 16 15 16 15 15
Account payable 473 467 618 668 674 Net DE 16 15 15 14 14
Current maturity 242 278 288 261 232 Net debt/EBITDA 26 23 20 18 17
Other current liabilities 9 24 16 16 16 Per share data (Bt)

Total current liabilities 1,174 1,328 1,384 1,431 1,505 Reported EPS 020 029 034 043 047

Long-term loan & lease 532 429 491 511 509 Normalized EPS 020 030 034 043 047
Long term bond 0 0 0 0 0 EBITDA 0.68 0382 0388 1.00 1.08
Other LTD 73 82 78 91 99 Book value 192 207 217 231 245
Total LT liabilities 605 511 569 602 608 Dividend 013 0.08 020 026 028
Total liabilities 1,779 1,838 1,953 2,033 2,113 Par 050 050 050 050 050
Register capital 287 383 383 383 383 Valuations
Paid-up capital 287 287 287 287 287 PE 18.9 12.8 11.2 8.9 8.0
Share premium 338 338 338 338 338 Norm PE 18.9 13.0 11.2 8.9 8.0
Legal reserve 29 29 29 29 29 PBV 2.0 1.8 1.7 1.6 1.5
Retained earnings 464 518 576 654 732 EV/EBITDA 8.1 6.9 6.3 5.6 5.2
Others -16 18 18 18 18 Dividend yield ) 3.3 2.1 5.4 6.8 7.8
MI 0 0 0 0 0
Total equity 1,103 1,190 1,248 1,325 1,404

Source: Company data, Finansia research
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Thai Institute of Directors Association (0D)-Corporate Governance Report Rating 2021
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