REPORT

20 September 2023

DAOLSEC

Sino Logistics Corporation (SINO)

utlslugliusmsaudsduniasussastuinlulng

IPO details

Bloomberg ticker snoTe  SINO MingsAalunislduinisaudsatnsasunsas daasulunisaudeludunisluilseine
Secondary market seT  auigawini tnadl OTI Licgnse (Ocean Transport Intermediary) F9g1u170 WUFnNsaudaly
Sasan rsEsE e & Loslses m?ﬂﬁﬁqmum uaNaINUTLITN196 1SO tank container AlAsuANTaNlunsaudelle sl
Offering price (Bt) 1.40 meu;‘ﬂ mumum container 184131109 UFEndsalautiaanls 4 sz 1mm°numm\1
No. of IPO shares (mn) 202 (39087 97% UAZAN 3% ANNaINIA, THLFN19E1AAY LAY NLNKAZLENNIEWT Btinas
Post-IPO shares (mn) 1,040 1% aa99eliand 2022 luauiaanie SINO HaenanisliudnisiugnAuazaenaLAsatie
Par value (Bt) 0.50 NUTHRAT . .

Blackout period 29 August2023  i3nileziiiynnlell 2023E gl 132 A1uUN (-81% YoY) annAnszaneFeiliusiaanas winn

Offering period
First day of trading
Financial advisor
Lead underwriter

Financial & valuation highlights

13-15 September 2023

20 September 2023

Jay Capital Advisory Limited
Finansia Syrus Securities

dnaz@uNuaalalu 2H23E daunalsll 2024E azdawtlu 195 §1uLN (+48% YoY) an 1)
71e/l61 2023 anas -65% YoY angnszaneFenanas uwsazdnlnlull 2024E +24% Yoy ann
AuIUAsUIMBLILAFIFUTN 191 ANTWTIW 45,000 TEUs (+15% YoY) 4azn131818ARALAY
wislud uaz 2 ) GPM Tudl 2023E-24E Azf N ART 20.2% uaz 20.5% A naelAnind uas
nsLAMsdnRATuetese e

FY: Dec (Bt mn) 2021A 2022A 20238 20248 mﬂmuummmmvmw 2.20 UM 84 2023E PER 7 17x In@mmrmmmamm peers lAwA
Revenue 4,683 5,907 2,067 2,566 o

EBITDA 447 903 224 304 WICE, LEO uaz SONIC

Net profit 319 691 132 195 KEY HIGHLIGHTS

EPS (Bt) 0.71 0.67 0.13 0.19

ronth 26500 w1 ao asn 9 SINO TnaAuATUNs TR AUNITIUANST Imﬂ:mnummmimﬂimumimﬂwﬁuwN
Core EPS (BY) 071 067 013 o1e  WAuEe waznieunludsy mmwﬁmmmmqmum 2311 uazdinnulanialunisil oTI
Growth 1,266.6% -6.1% -81.0% 47.5% License (Ocean Transport Intermedlary) a1n Federal Maritime Commission (FMC) #1119
DPS (Bt) 0.49 1.37 0.05 0.08 Ba JONES & < G it Y- 371 VL‘]JV 15y a 3
e o o oo o8 mdmanansoindiygniminsiuasiudelunimuddudnlldulszmaunueainuile
. e o o o Widedaies nesdmlinisuinsudsednensuaas Inediselfutieants 4 dszinn lfun
Core PER () 20 iy o 75 IUAINNIETeRYN 97% wazdn 3% arnneInid, WEnsdiads uay nunuarLEN) s
EV/EBITDA (¥ 16 03 0.1 04 adwar 1% 1a99glasanl 2022 wananilqalsuaas SINO ﬁﬁﬂﬁumﬁiwmnmlﬂjqﬁuﬁ@ﬁ
PBV (4 08 11 06 05 |80 tank container w"l,mummuﬂu“lummumiﬂm‘tiﬂu,avzﬁmﬁ wana Ny container 199

Note: Financial ratios are based on IPO price

Company background

The company was established in 2010, operating as a sea

transportation freight forwarder, primarily on the Thailand-America

trading route. By utilizing its comprehensive network and years of

accrued knowledge in a niche market, Sino Logistics can provide

its customers and vendors with world-class transportation and

contract logistics services that maintain a personal touch.
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Income statement

Balance sheet

FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Cash & deposits 10 231 690 877 918 Sales 834 4,683 5,907 2,067 2,566
Accounts receivable 173 849 250 201 249 Cost of sales (710) (3,831) (4,561) (1,649) (2,040)
Inventories 0 0 0 0 0 Gross profit 124 852 1,346 417 526
Other current assets 45 285 66 41 51 SG&A (93) (337) (500) (259) (295)
Total cur. assets 229 1,365 1,006 1,119 1,219 EBITDA 44 447 903 224 304
Investments 0 0 0 0 0 Depre. & amortization 6 9 33 56 60
Fixed assets 23 50 161 255 295 Equity income 0 0 0 0 0
Other assets 26 41 42 62 77 Other income 7 (78) 24 10 13
Total assets 278 1,455 1,208 1,436 1,591 EBIT 37 437 870 168 244
Short-term loans 55 90 0 0 0 Finance costs 9 (19) (8) (1) 0
Accounts payable 97 458 263 133 164 Income taxes (5) (99) (170) (35) (49)
Current maturities 6 15 41 41 0 Net profit before MI 23 319 691 132 195
Other current liabilities 66 477 169 21 26 Minority interest 0 0 0 0 0
Total cur. liabilities 224 1,040 473 195 190 Core profit 23 319 691 132 195
Long-term debt 18 28 69 0 0 Extraordinary items 0 0 0 0 0
Other LT liabilities 9 6 18 21 26 Net profit 23 319 691 132 195
Total LT liabilities 27 34 88 21 26
Registered capital 10 112 520 520 520 FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E
Paid-up capital 10 112 400 520 520 Growth YoY
Share premium 0 0 0 350 350 Revenue 42.2% 461.8% 26.1% -65.0% 24.2%
Retained earnings 4 210 188 291 446 EBITDA 175.4% 918.2% 102.1% -75.1% 35.3%
Others 13 (20) (20) (20) (20) Net profit 259.6% 1,266.6% 116.7% -80.9% 47.5%
Minority interests 0 79 79 79 79 Core profit 259.6% 1,266.6% 116.7% -80.9% 47.5%
Shares’ equity 27 382 648 1,220 1,375 Profitability ratio

Gross profit margin 14.8% 18.2% 22.8% 20.2% 20.5%
FY: Dec (Bt mn) 2020 2021 2022 2023E 2024E Core profit margin 2.8% 6.8% 1M1.7% 6.4% 7.6%
Net profit 23 319 691 132 195 Net profit margin 2.8% 6.8% 1.7% 6.4% 7.6%
Depreciation 6 9 33 56 60 ROA 8.4% 21.9% 57.2% 9.2% 12.3%
Chg in working capital (77) (315) 405 (81) “17) ROE 86.3% 83.6% 106.7% 10.8% 14.2%
Others 4 154 (78) (142) (15) Stability
CF from operations (43) 167 1,051 (35) 223 D/E (x) 9.26 2.81 0.86 0.18 0.16
Capital expenditure (30) (36) (144) (150) (100) Net D/E (x) 2.54 Cash Cash Cash Cash
Others 0 0 0 0 0 Interest coverage ratio 4.18 23.12 105.94 152.98 n.m.
CF from investing (30) (36) (144) (150) (100) Current ratio (x) 1.02 1.31 213 5.74 6.42
Free cash flow (73) 131 907 (185) 123 Quick ratio (x) 0.82 1.04 1.99 5.53 6.15
Net borrowings 79 54 (23) (69) (41) Per share (Bt)
Equity capital raised 10 102 288 470 0 Reported EPS 0.05 0.71 0.67 0.13 0.19
Dividends paid 2) (110) (704) (30) (40) Core EPS 0.05 0.71 0.67 0.13 0.19
Others (4) 44 9 0 0 Book value 0.12 1.71 1.26 2.35 2.64
CF from financing 82 89 (447) 371 (81) Dividend 0.01 0.49 1.37 0.05 0.08
Net change in cash 10 221 460 186 42 Valuation (x)

PER 26.79 1.96 2.09 11.01 7.47

Core PER 26.79 1.96 2.09 11.01 7.47

P/BV 11.55 0.82 1.1 0.60 0.53

EV/EBITDA 18.16 1.59 0.25 (0.13) (0.37)

Dividend yield 0.6% 35.2% 97.5% 3.6% 5.4%
Source: SINO, DAOL Note: Financial ratios are based on IPO price

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 10
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Corporate governance report of Thai listed companies 2022

CG rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent LA
80-89 AAAA Very Good ANN
70-79 AAA Good A
60-69 A A Satisfactory Anald
50-59 A Pass Bu
<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

DAOL SEC's stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 1
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ESG rating ( mental, Social, and Governance)
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ESG Rating 7 DAOL SEC Usziiiudl 5 sxaiu ldun
1. Excellent Tanzunusan aglusesu 5

2. Very Good lfazuuusan agluseay 4

3. Good linzunusn agfluszsu 3

4. Satisfactory lemzunusn agfluszdy 2

5. Pass lanzuuusan aglusyiu 1

Fuiuidnnideysliieanalunisdsaifiuadld rating Wi n.a.

ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ w N =

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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