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NEUTRAL

Target price Bt4.80 (+49.1%)  Price Bt3.22

Total return upside 49.1% Div. yield 0.0%

Phatipak NAVAWATANA

Fundamental investment analyst on securities
+662 659 7000 ext 5003
phatipak.navawatana@krungsrisecurities.com

Key data Unit
12M high/ low (Bt) 13.8/3.5
Market cap (Btm/ USDm) 6,099/ 166
3M avg. daily turnover (Btm/ USDm) 19.4/ 0.5
Free float (%) 31.4
Issued shares (m shares) 1,743
Major shareholders: %
1) Kin Logistics Thaila 52.1
2) Vgi Pcl 10.9
3) Bts Group Holdings P 5.4
Stock price performance
(Bt) (index)
15 KEX SET Index - 1,600
13 - 1,550
11 - 1,500
9 - 1,450
7 - 1,400
5 e L1350
3 T T T ﬁ.\ 1,300
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N -2y v N . Unit ytd 1M 3M 12Mm
VlU‘lﬂ'Ju‘lJi%iJ']iUﬂ'ﬁﬂ']‘liLLa%iWﬂ']L{]']VﬂJWEJ@ﬂﬂiQ‘WaﬂL‘U'ﬁ'ﬁﬂh%ﬁﬂuw}miqgﬁ Total return (%) (34.8) (24.4) (40.9) (70.2)
Jull Total return vs SET (%) (27.5) (19.4) (34.8) (54.1)
Financial Summary Krungsri vs Bloomberg consensus

2023F 2024F Unit (+) (=) -)

Revenue (Btm) 18,818 17,003 11,470 9,176 8,258 Bloomberg consensus  (Cnt.) 0 1 6
MM R R R S——

m y y y y .
T T S S B I B
Profit, core (Btm) 47  (2,445)  (3,881)  (3,478)  (3,459) _ ' ' :
Profit growth, core (%) 97)  (5,313) na na na -2025F net profit (Btm) (3,459) (2,593) (33.4)
Profit, reported (Btm) 47 (2,445) (3,881) (3,478) (3,459)
Profit growth, reported (%) (97) (5,313) na na na Earnings revision
EPS, core (Bt) 0.05 (2.81) (4.46) (3.99) (3.97)  Bloomberg Unit 2024F 2025F
EPS growth, core (%) (97) (5,313) na na na gy (%) (24.89) (168.01)
DPS (Bt) 0.74 0.00 0.00 0.00 0.00 aM (%) (24.89) (168.01)
P/E, core (x) 60 nm nm nm nm
P/BV, core (x) 0.6 0.9 2.1 2.3 25 Y (%) (31.73)  (445.89)
ROE (%) 0.5 (37.6)  (146.3) (142.3) (154.2)  Krungsri
Dividend yield (%) 23.1 0.0 0.0 0.0 0.0 _From last report (%) 0.00 0.00
FCF yield (%) 75.0 9.0 9.3 9.7 10.7  Source: Bloomberg, Krungsri Securities
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Fig 1. Allocation of newly shares

Fig 2. Time schedule of capital increase process

Number of ) Selling Price Subsecription
Allocated To Shares Hat (THB per sod Remark
(Old: New) Payment
(Shares) Share) Period

The existing Not exceeding | 0.6196: 1 320 21 August Please see
shareholders of the 2.812,500,000 2024 — additional
Company shares 27 August | information
proportionate to 2024 in the
their respective remarks
sharcholding (Rights below
Offering: RO)

entitled to attend the EGM No. 1/2024 (Record Date)

Procedures of the Capital Increase Date / Month / Year
. Board of Directors” Meeting No. 7/2024 13 June 2024
. The date to determine the list of shareholders who are 28 June 2024

. EGM No. 1/2024

25 July 2024

Procedures of the Capital Increase

Date / Month / Year

. Registration of the capital increase and amendment to the

Memorandum of Association of the Company with
Department of Business Development, Ministry of
Commerce

Within 14 days from the
date the shareholders’
meeting resolves to
approve the increase in
registered capital

. The date to determine the list of sharecholders who are

entitled to receive the allocation of the newly issued
ordinary shares which are issued and offered to the existing
shareholders proportionate to their respective shareholding
(Rights Offering) (Record Date)

2 August 2024

. Subscription period for the newly issued ordinary shares

which are issued and offered to the existing shareholders
proportionate to their respective shareholding (Rights
Offering)

Between 21 August 2024 to
27 August 2024

(totaling of 5 business days)

. Registration of the paid-up capital with the Department of

Business Development, Ministry of Commerce, and listing
the newly issued ordinary shares as listed securities to be
traded on the SET with respect to the newly issued
ordinary shares which are issued and offered to the existing
sharcholders of the Company proportionate to their
respective sharcholding (Rights Offering)

Within 14 days from the
date that the Company
receives full payvment of
the newly issued ordinary
shares

Source: The company, Krungsri Securities
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Total revenue (Btm) 19,782 18,917 18,818 17,003 11,470 9,176 8,258 7,433
Cost of goods sold (Btm) (16,704)  (15,849) (17,478) (18,557) (14,338) (11,900) (10,948) (10,072)
Gross profit (Btm) 3,078 3,068 1,340 (1,554) (2,868) (2,724) (2,690) (2,640)
SG&A (Btm) (1,514) (1,314) (1,380) (1,740) (1,718) (1,684) (1,650) (1,617)
Other income (Btm) 113 92 154 141 71 150 150 150
Interest expense (Btm) (24) (112) (97) (73) (69) (69) (69) (69)
Pre-tax profit (Btm) 1,652 1,734 17 (3,226) (4,584) (4,328) (4,259) (4,176)
Corporate tax (Btm) (324) (329) 28 759 685 850 800 800
Equity a/c profits (Btm) 0 0 0 0 0 0 0 0
Minority interests (Btm) 0 0 0 20 20 0 0 0
Core profit (Btm) 1,329 1,405 47 (2,445) (3,881) (3,478) (8,459) (3,376)
Extra-ordinary items (Btm) (384)

Net Profit (Btm) 1,329 1,405 47 (2,829) (3,881) (3,478) (3,459) (3,376)
EBITDA (Btm) 2,241 4,109 2,302 (832) (2,224) (2,146) (2,178) (2,195)
Core EPS (Bt) 1.53 1.61 0.05 (2.81) (4.46) (3.99) (3.97) (3.88)
Net EPS (Bt) 1.53 1.61 0.05 (3.25) (4.46) (3.99) (3.97) (3.88)
DPS (Bt) 0.22 0.24 0.74 0.00 0.00 0.00 0.00 1.00
Balance Sheet

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Total current assets (Btm) 2,818 11,278 7,125 4,408 2,244 2,444 2,644 2,844
Total long-term assets (Btm) 3,196 8,040 9,920 7,685 6,811 7,311 7,811 8,311
Total assets (Btm) 6,014 19,318 17,045 12,093 9,055 9,755 10,455 11,155
Total current liabilities (Btm) 2,861 4,698 5,278 2,829 3,996 4,696 5,396 6,096
Total long-term liabilities (Btm) 920 3,772 2,450 2,766 2,416 2,616 2,816 3,016
Total liabilities (Btm) 3,781 8,470 7,728 5,595 6,412 7,312 8,212 9,112
Paid-up capital (Btm) 120 870 870 870 871 871 871 871
Total equity (Btm) 2,233 10,847 9,316 6,498 2,653 2,443 2,243 2,043
Minority interest (Btm) 10

BVPS (Bt) 1.28 6.22 5.35 3.73 1.52 1.40 1.29 1.17
Cash Flow Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
Core Profit (Btm) 1,329 1,405 47 (2,445) (3,881) (3,478) (3,459) (3,376)
Depreciation and amortization (Btm) 678 2,355 2,342 2,462 2,362 2,262 2,162 2,062
Operating cash flow (Btm) 1,861 3,456 2,322 (1,282) (2,019) (1,716) (1,797) (1,814)
Investing cash flow (Btm) (1,532) (375) (6,576) 4,534 (1,000) (1,000) (1,000) (1,000)
Financing cash flow (Btm) 12 5,705 (4,153) (2,377) 122 86 (27) -
Net change in cash (Btm) 341 8,786 (8,407) 875 (2,897) (2,630) (2,825) (2,814)
Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F|
Gross margin (%) 15.56 16.22 7.12 (9.14) (25.00) (29.69) (32.57) (85.52)
EBITDA margin (%) 11.33 21.72 12.23 (4.90) (19.39) (23.39) (26.37) (29.53)
EBIT margin (%) 8.47 9.76 9.89 (2.32) (2.51) (1.55) 1.37 3.19
Net profit margin (%) 6.72 7.43 0.25 (14.38) (33.83) (37.90) (41.89) (45.43)
ROE (%) 59.50 12.95 0.50 (37.63) (146.27) (142.35) (154.23) (165.27)
ROA (%) 22.09 7.27 0.28 (20.22) (42.86) (35.65) (33.09) (30.27)
Net D/E (x) 0.41 0.35 0.26 0.43 0.91 1.07 1.26 1.48
Interest coverage (x) 93.38 36.72 23.78 (11.40) (32.03) (30.91) (31.37) (31.62)
Payout Ratio (%) 0.00 30.00 100.00 0.00 0.00 0.00 1.00 2.00
Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026F]
Parcels delivered (m) 274 294 383 451 316 259 233 210
Revenue per parcel (Bt) 71.5 64.2 37.3 26.6 26.0 255 255 255
Cost per parcel (Bt) 61.0 54.0 48.4 38.7 31.6 27.4 27.1 26.9
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Profit and Loss Statement

FY December 31 Unit piery] 3Q22 4Q22 1Q23 2023 3Q23 4Q23 1Q24]
Total revenue (Btm) 4,283 4,219 4,085 3,131 2,923 2,896 2,521 2,559
Cost of goods sold (Btm) (4,783) (4,666) (4,478) (8,724) (8,815) (8,572) (8,227) (8,344)
Gross profit (Btm) (500) (447) (392) (594) (892) (676) (707) (785)
SG&A (Btm) (459) (452) (399) (387) (449) (432) (450) (385)
Other income (Btm) 40 59 3 14 24 4 29 21
Interest expense (Btm) (18) (18) 17) (14) (15) (16) (24) (28)
Pre-tax profit (Btm) (937) (859) (805) (981) (1,331) (1,120) (1,152) (1,177)
Corporate tax (Btm) 199 178 251 187 277 224 3) (16)
Equity a/c profits (Btm) - - - -
Minority interests (Btm) 6 5 9 5 5 5 5 6
Core profit (Btm) (732) (676) (545) (791) (1,047) (895) (1,147) (968)
Extra-ordinary items (Btm) (384) - (220)
Net Profit (Btm) (732) (676) (929) (791) (1,047) (895) (1,147) (1,188)
Core EPS (Bt) (300) (231) (199) (396) (759) (665) (403) (671)
Net EPS (Bt) (0.42) (0.39) (0.31) (0.45) (0.60) (0.51) (0.66) (0.56)
Balance Sheet

FY December 31 Unit piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
Total current assets (Btm) 4,689 4,018 4,408 3,345 2,380 2,004 2,244 2,864
Total long-term assets (Btm) 9,353 9,230 7,685 7,041 6,585 6,589 6,811 6,438
Total assets (Btm) 14,042 13,248 12,093 10,386 8,965 8,593 9,055 9,302
Total current liabilities (Btm) 2,184 2,615 2,829 2,182 2,091 2,458 3,996 2,559
Total long-term liabilities (Btm) 3,812 3,271 2,766 2,483 2,203 2,360 2,416 5,328
Total liabilities (Btm) 5,996 5,886 5,595 4,665 4,294 4,818 6,412 7,887
Paid-up capital (Btm) 871 871 871 871 871 871 871 871
Total equity (Btm) 8,037 7,363 6,498 5,716 4,672 3,782 2,653 1,418
Minority interest (Btm) 10 4
BVPS (Bt) 4.61 4.23 3.73 3.28 2.68 217 1.52 0.81
Cash Flow Statement

FY December 31 Unit plery 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
Core profit (Btm) (732) (676) (545) (791) (1,047) (895) (1,147) (968)
Depreciation and amortization (Btm) 619 610 589 571 557 438 413 478
Operating cash flow (Btm) (777) 440 (490) (771) (652) (198) (417) (612)
Investing cash flow (Btm) 1,719 47 2,281 336 313 (127) (262) (200)
Financing cash flow (Btm) (1,113) (171) (487) (365) (332) 119 930 1,368
Net change in cash (Btm) (170) 315 1,304 (800) (671) (207) 252 556

Key Financial Ratios
FY December 31 Uni piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]

t
Gross margin (%) (11.68)  (10.61) (9.60)  (18.97)  (30.51)  (23.33)  (28.04)  (30.67)
EBITDA margin (%) (7.01) (5.48) (4.88)  (12.67)  (25.98)  (22.97)  (15.98)  (26.24)
EBIT margin (%) (21.46)  (19.92)  (19.30)  (30.90)  (45.04)  (38.10)  (32.37)  (44.90)
Net profit margin (%) (17.10)  (16.02)  (13.33)  (25.26)  (35.82)  (30.92)  (45.52)  (37.84)
ROE (%) (9.11) (9.18) (8.38)  (13.84)  (22.41)  (23.68)  (43.25)  (68.26)
ROA (%) (5.22) (5.10) (4.50) (7.62)  (11.68)  (10.42)  (12.67)  (10.41)
Net D/E (x) 0.47 0.44 0.43 0.43 0.47 0.62 0.91 3.76
Interest coverage x) (16.72)  (12.83)  (11.67)  (28.32)  (50.97)  (40.84)  (16.62)  (23.66)
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SETESG RATINGS 2023 {os of 06 November2023)

ADVANC Al AMATA BANPL BAY BCP BGSRIM BEI BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI R PRS PTT PTTEP
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2023 (as of 10 June 2024)

AAV ABM ACE ACG ADB ADD ADVANC AE AEONTS AF AGE
AH AHC ARA AT A AKP AKR ALLA ALT AMA AMARIN
AMATA AMATAV ANAN AOT AP APCO APCS ARIP ARROW ASEFA ASK
ASP ASW ATP30 AUCT AwWC AYUD B BA BAFS BAM BANPU
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