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Company profile: The company operates as an integrated logistics service provider offering domestic and international air
freight, sea freight, inland logistics services and supply chain management solutions.

Research Analysts: Triple I Logistics (III)
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Figure 1: Quarterly Income Statement
(Unit : THB mn)
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COGs
Gross Profit
SG&A
Operating Profit
Depreciation & Amortization
Operating EBITDA
Other income (expenses)
Finance cost
Share of profit (loss) from associate
Pre-tax Profit
Taxes
Minorities
Net Profit
Extraordinary items
Core Profit
Core EPS (THB)
Margins (%)
Gross profit margin
Operating margin
EBITDA margin
Norm profit margin

4Q23F

430

(310)

120
(87)
33
20
52

(10)
149
171

(6)

166
166
0.20

27.9

7.6
12.2
38.5

3Q23
398
(294)
104
(69)
35
20
55
3
(9
137
167
(6)
160
2
159
0.20

26.2

8.9
13.9
39.9

%Q0Q
7.9%
5.4%

15.1%

26.7%

-7.6%
-1.2%
-5.3%
-100.0%

14.4%
8.7%
2.7%

-10.8%
n.a.
3.3%
-100.0%
4.3%
4.3%
Dif QoQ
1.7
(1.3)
1.7)
(1.4)

4Q22
578
(410)
168
(154)
14
25
39
20
(8)
409
436
(19)
417
289
127
0.18

29.1
24
6.7

22.0

%YoY
-25.7%
-24.4%
-28.7%
-43.5%
138.5%
-20.9%

35.5%

-100.0%

26.4%

-63.7%

-61%
-70.1%
n.a.
-60.3%
-100.0%

30.0%

11.5%
Dif YoY

(1.2)
5.2
5.5

16.5

Source: Company, Yuanta Research
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Balance Sheet Profit and Loss

Yearas of Dec 2021A | 2022A | 2023F | 2024F | 2025F Yearto Dec 2021A | 2022A | 2023F | 2024F | 2025F
(THB mn) (THB mn)
Cash & ST investment 168 540 726 815 932 Sales 2,939 2,789 1,693 1,798 1,932
Inventories 1 2 1 1 1 Cost of goods sold (2,412) (2,177) (1,306) (1,385) (1,482)
Accounts receivable 801 518 409 434 466 Gross profit 527 612 387 413 450
Others 53 9 9 9 9 Operating expenses (361) (408) (290) (298) (319)
Current assets 1,038 1,094 1,145 1,259 1,409 Operating profit 166 203 97 115 131
LT investments 1,476 2,193 2,505 2,782 3,089 Interest income - - - - -
Net fixed assets 423 312 243 320 372 Interest expense (28) (34) (34) (44) (55)
Others 113 150 130 130 130 Net interest (28) (34) (34) (44) (55)
Other assets 1,902 2,586 2,955 3,284 3,615 Net Invst.Inc/(loss) 213 624 542 551 611
Total assets 2,939 3,680 4,099 4,543 5,024 Net oth non-op.Inc/(loss) 20 5 7 )
Accounts payable 488 256 238 252 270 Net extraordinaries 58 60 2 ; R
ST borrowings 218 210 210 221 232 pretax income 429 858 614 622 688
Others 36 1 st st 31 Income taxes (62) (63) (39) (124) (138)
Current liabilities 830 531 510 536 564 Net profit 367 796 575 497 550
Long-term debts 344 444 658 877 1,109 Minority interest B B B i B
Others 32 34 34 34 34
FETIT Net profit attributable 367 796 575 497 550
Long-term liabilities 375 477 692 910 1,143 to the parent
Total liabilities 1,205 1,008 1,201 1,446 1,707 EBITDA 286 298 197 236 282
Paid-in capital 310 346 346 346 346 Core EPS (THB) 0.50 0.74 0.71 0.62 0.68
Capital surplus 771 1,166 1,166 1,166 1,166
Retained earnings 531 1,044 1,274 1,473 1,693 Source: Company, Yuanta Research
Others 10 4 - - -
Shareholders' equity 1,735 2,672 2,898 3,097 3,317 Key Ratios
Total Equity 1,735 2,672 2,898 3,097 3,317 —
Source: Company, Yuanta Research Growth (% YoY)
Sales 82.9 (.1  (39.3) 6.2 75
Op profit 1,206.6 226  (52.3) 18.0 14.8
Cash Flow EBITDA 125.4 41 (33.9) 20.0 19.4
Y(?rel‘_: E:"m%e)c 2021A | 2022A | 2023F | 2024F | 2025F [EENEAS 1258 1168 (27.8)  (13.5) 106
Net profit 367 296 575 497 ssp Core EPS 132.8 48.0 (4.0) (13.5) 10.6
Depr & amortization 100 90 93 122 150 profitability (%)
Change in working (135) 105 (147) 39 50  Gross margin 17.9 21.9 22.9 23.0 23.3
Others (221) (631) (120) (405) (407)  Operating margin 5.6 7.3 5.7 6.4 6.8
Operating cash flow 11 359 401 254 344 EBITDA margin 9.7 10.7 11.6 13.1 14.6
Capex 18 (4 (169) (174) (174)  Net profit margin 12,5 28.5 33.9 27.7 28.5
Change in LT inv. (198) (289) (313) (275) (305)  RroA 13.7 24.0 14.8 115 11.5
Change in other 191 168 286 278 305 ROE 24.3 36.1 20.6 16.6 17.2
Investment cash flow 12 (125) (196) 172) (175)
Change in share 167 431 - - . Stability
Net change in debt ®7) 23 210 221 23p  Gross debt/equity (X) 07 0.4 0.4 05 05
Other adjustments (149)  (316)  (376)  (329)  (362) Netdebtequity (X) 03 0.0 0.0 01 01
Financing cash flow (69) 138 (166) (109) (13p) 't coverage (X) 59 6.0 28 26 24
Int. & ST debt cover (X) 0.5 0.8 0.4 0.4 0.5
Impact from changes in FX 4 @ - - ~ Cash flow int. cover (X) 4.0 10.7 11.7 5.8 6.3
Net cash flow 54 373 39 (26) 39 Cash flow/int. & ST Debt (X) 0.4 1.5 1.6 1.0 1.2
Free cash flow 123 234 204 82 169 Current ratio (X) 13 21 22 23 25
Source: Company, Yuanta Research Quick ratio (X) 12 2.1 2.2 2.3 2.5
Net debt (THB mn) 449 113 137 279 404
BVPS (THB) 2.8 3.9 3.6 3.8 4.1

Valuation Metrics (x)

P/E 19.6 13.2 13.8 15.9 14.4
P/FCF 49.5 29.0 38.8 96.5 46.8
P/B 35 25 2.7 2.6 2.4
P/EBITDA 21.3 22.8 40.2 33.5 28.1
P/S 21 2.4 4.7 4.4 4.1

Source: Company, Yuanta Research
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Corporate Governance Report Rating (CG Score) (esya a5l 1 waaniem 2566)
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ADD ARROW BEM CHG DDD GBX IMH LANNA MST PCSGH PTT SCCC SMT SVT TKN TRV VIBHA
ADVANC { ASEFA BEYOND i CHOW DELTA GC IND LH MTC PDG PTTEP SCG SNC SYmMC TKS TSC VIH
AEONTS § ASK BGC CIMBT DEMCO GCAP INET LHFG MTI PDJ PTTGC SCGP SNNP SYNEX TKT TSTE VL

AF ASP BGRIM CIVIL DMT GENCO INTUCH LIT NC PG Q-CON SCM SNP SYNTEC T TSTH WACOAL
AGE ASW BH CK DOHOME i GFPT IP LOXLEY NCH PHOL QH SDC SO TACC ™ TTA WGE
AH ATP30 BlZ CKP DRT GGC IRC LPN NCL PIMO QTC SEAFCO { SPALI TAE T™MC TTB WHA
AHC AUCT BJC CM DUSIT GLAND IRPC LRH NDR PJW RATCH SEAQIL SPC TCAP TMD TTCL WHAUP
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AAAA
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Anti-Corruption Progress Indicator (esya ni 5l 1 wgaaneu 2566)

1Asun155usas CAC

2S AYUD BWG CSC GBX ILM KTB MOONG PDJ PT SC SORKON TCMC TOG UOBKH
TUP B CEN DCC GC INET KTC MSC PG PTECH SCC SPACK TFG TOP uv

AAl BAFS CENTEL DELTA GCAP INOX L&E MST PHOL PTG SCCC SPALI TFI TOPP VCOM
ADVANC BAM CFRESH DEMCO GEL INSURE LANNA MTC PIMO PTT SCG SPC TFMAMA TPA VGI

AF BANPU CGH DIMET GFPT INTUCH LHFG MTI PK PTTEP SCGP SPI TGH TPCS VIH

AH BAY CHEWA DRT GGC IRPC LHK NATION PL PTTGC SCM SPRC THANI TRT WACOAL
Al BBL CHOTI DUSIT GJS ITEL LPN NCAP PLANB PYLON SCN SRICHA THCOM TRU WHA
AlE BCH CHOW EA GPI IVL LRH NEP PLANET Q-CON SEAOIL SSF THIP TSC WHAUP
AIRA BCP CIG EASTW GPSC JAS M NKI PLAT QH SE-ED SSP THRE TSI WICE
AJ BCPG CIMBT ECF GSTEEL JKN MAJOR NOBLE PM QLT SELIC SSSC THREL TSTE WIIK
AKP BES8 CM EGCO GULF JR MALEE NOK PPP QTC SENA SST TIDLOR TSTH X0
AMA BEC CMC EP GUNKUL JTS MATCH NRF PPPM RABBIT SGC STA TIPCO TTA YUASA
AMANAH BEYOND COM7 EPG HANA KASET MBAX NWR PPS RATCH SGP STGT TISCO TTB ZEN
AMATA BGC COTTO ERW HARN KBANK MBK occC PR9 RML SINGER STOWER TKS TTCL ZIGA
AMATAV BGRIM CPALL ESTAR HENG KBS MC OGC PREB RS SIRI SUSCO TKT TU

AP BKI CPAXT ETC HMPRO KCAR MCOT OR PRG RWI SITHAI SVI TMD TVDH

APCS BLA CPF ETE HTC KCC META ORI PRINC S&J SKR SYMC TMILL TVO

AS BPP CPI FNS ICC KCE MFC PAP PRM SAAM SMIT SYNTEC T™MT TWPC

ASIAN BROOK CPL FPI ICHI KGEN MFEC PATO PROS SABINA SMK TAE TNITY UBE

ASK BRR CPN FPT IFS KGI MILL PB PSH SAK SMPC TAKUNI TNL UBIS

ASP BSBM CPW FSMART 1 KKP MINT PCSGH PSL SAPPE SNC TASCO TNP UEC

AWC BTS CRC FTE ILINK KSL MONO PDG PSTC SAT SNP TCAP TNR UKEM
dszniAlanusNailangan CAC

ACE BTG cVv EVER J MEGA OSP PROEN SANKO SM TEGH TQM WIN
ADB BYD DEXON GLOBAL JMART MENA OTO PRTR SENX SUPER TGE TRUE WPH
ASW CAZ DMT GREEN JMT MITSIB POLY RBF SFLEX SVOA TIPH VARO XPG
BBGI CBG DOHOME ICN LEO MODERN PQS RT SIS SVT TKN VIBHA

BRI Cl EKH ITC LH NER PRIME SA SKE TBN TPLAS W
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