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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21 %Q-Q 1Q21 %Y-Y Comment

Sales revenue 2,155 2,379 -9.4 1,285 677 dao
. iﬂﬂvlmiauﬂlmuﬂmﬁﬂﬁsﬂa Sea freight NUFA&IU 59.5% la

Cost of sales 1,812 2,009 9.8 1,066 700 3 0 |

Gross profit 343 370 73 316 563 fatiladanuANTTINdSanaz SN s EIaan-I e s Ing
SG&A expense 154 131 18.2 99 562 | . imvlmmﬂﬁinﬁ] Cross border service -25.6% Q-Q a¥OYNA
Interest expense 6 5 24.2 3 853 INHNAVDI ﬂ']s LOdeOWn nuaqfﬂu

Norm profit 157 180 -12.8 82 923

Net profit 158 180 -12.5 82 933 = anlgaslumsnsuas mmnwmumnmwmmwmuﬂamm
Gross margin % 159 15.6 0.4 171 12 msl,ﬂumslmmmwwu 15 &li’]U’ﬂ’]ilLﬂEl’Jﬂ‘]Jﬂ’]iﬁ]@(m‘]JiHﬂl%u
EBITDA margin % 105 11.5 -1.0 92 09 I%igﬁqqﬂﬂ 2021

Norm profit margin % 73 7.6 -0.3 63 10

Source: Company and Finansia Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

WICE (wicE TB)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 2,221 3,996 7,637 8,291 8,995 Profit before tax 65 324 768 668 716
Cost of sales 1,869 3,378 6,393 6,935 7,538 Deprec. & amortization 42 61 73 81 87
Gross profit 352 617 1,243 1,356 1,457 Change in working capital 23 128 -300 397 122
SG&A 291 293 495 531 576 Other adjustments 10 18 80 -6 -51
Operating profit 62 325 748 825 881 Cash flow from operations 94 275 621 346 630
Other income 10 10 33 25 27 Capital expenditure 65 24 219 -195 -168
EBIT 72 335 782 850 908 Others 41 114 259 4 3
EBITDA 114 397 855 931 995 Cash flow from investing -106 -138 478 191 -165
Interest charge 7 10 15 17 15 Free cash flow 13 137 144 155 464
Tax on income 0 1 1 1 2 Net borrowings 70 53 120 2 31
Earnings after tax 21 48 147 167 179 Equity capital raised 0 0 0 0 0
Minority interest 18 74 -85 92 97 Dividends paid 99 77 -104 -161 174
Normalized earnings 62 202 534 576 619 Others 17 1 12 0 0
Extraordinary items 0 1 1 0 0 Cash flow from financing 46 23 4 -159 204
Net profit 62 201 536 576 619 Net change in cash 59 114 148 -4 260

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash 149 263 429 425 685 Growth %)
Other S-T investment 153 0 0 0 0 Revenue 212 799 911 86 85
Accounts receivable 596 953 1,667 1,772 1,774 EBITDA 355 2483 1155 90 68
Inventory 0 0 0 0 0 Net profit 356 2245 166.3 75 75
Other financial assets 0 145 411 439 505 Normalized earnings 356 2261 1643 77 75
Other current assets 33 41 66 71 77 Profitability (%)
Total current assets 934 1,402 2,572 2,707 3,042 Gross profit margin 159 155 163 164 162
Investments in sub. 0 2 1 1 1 EBITDA margin 51 99 112 112 111
PPE 230 208 350 379 417 EBIT margin 32 84 102 103 10.1
Goodwill 140 140 140 140 140 Normalized profit margin 28 5.1 70 69 69
Other assets 267 291 430 426 423 Net profit margin 28 50 70 69 69
Total assets 1,574 2,046 3,495 3,656 4,026 Normalized ROA 39 99 153 157 154
Short-term loans 7 12 8 8 9 Normalize ROE 78 230 412 342 297
Accounts payable 464 727 1,280 1,140 1,095 Normalized ROCE 69 279 418 377 337
Current maturities 18 40 114 124 120 Risk x)
Other current liabilities 34 65 222 130 108 DE 09 12 15 10 08
Total current liabilities 528 845 1,625 1,402 1,331 Net DE 05 09 12 08 05
Long-term debt 52 124 261 263 231 Net debtEBITDA 05 02 00 00 03
Other long-term debt 0 0 0 0 0 Per share data (Bt)
Other non-current liab. 107 101 108 91 99 Reported EPS 010 0.31 082 0388 095
Total non-current liab. 159 225 369 354 330 Normalized EPS 010 0.31 082 088 095
Total liabilities 687 1,070 1,993 1,756 1,661 EBITDA 017 061 131 143 153
Registered capital 326 326 326 326 326 Book value 122 135 199 258 320
Paid up capital 326 326 326 326 326 Dividend 009 0.14 023 025 027
Share premium 348 348 348 348 348 Par 050 050 050 050 050
Legal reserve 28 33 33 33 33 Valuations
Retained earnings 100 239 680 1,064 1,469 PE 1720 555 223 204 185
Others -8 68 -89 -89 -89 Norm PE 1809 555 223 204 185
Minority Interests 93 99 204 218 224 PBV 141 128 99 80 65
Shareholders' equity 794 877 1,298 1,682 2,087 EVEBITDA 979 281 136 121 108
Dividend yield ) 05 08 20 22 24

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