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Profit growth, reported (%) (5,313) na na na na Earnings revision
EPS, core (Bt) (2.81) (4.46) (1.10) (0.76) (0.74)  Bloomberg Unit 2024F 2025F
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Financial statement

Profit and Loss Statement

FY December 31 2024F 2025F

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) (3,459) (3,376)
Extra-ordinary items (Btm) (384)

Net Profit (Btm) 1,329 1,405 47 (2,829) (3,881) (3,478) (8,459) (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) (1.10) (0.76) (0.74)
Net EPS (Bt) 1.53 1.61 0.05 (3.25) (4.46) (1.10) (0.76) (0.74)
DPS (Bt) 0.22 0.24 0.74 0.00 0.00 0.00 0.00 1.00

Balance Sheet

FY December 31

Total current assets (Btm) 2,818 11,278 7,125 4,408 2,244 8,624 8,824 9,024
Total long-term assets (Btm) 3,196 8,040 9,920 7,685 6,811 6,438 6,938 7,438
Total assets (Btm) 6,014 19,318 17,045 12,093 9,055 15,062 15,762 16,462
Total current liabilities (Btm) 2,861 4,698 5,278 2,829 3,996 2,559 3,259 3,959
Total long-term liabilities (Btm) 920 3,772 2,450 2,766 2,416 2,088 2,288 2,488
Total liabilities (Btm) 3,781 8,470 7,728 5,595 6,412 4,647 5,547 6,447
Paid-up capital (Btm) 120 870 870 870 871 2,278 2,278 2,278
Total equity (Btm) 2,233 10,847 9,316 6,498 2,653 7,178 10,214 10,014
Minority interest (Btm)

BVPS (Bt) 1.28 6.22 5.35 3.73 1.52 1.58 2.24 2.20

Cash Flow Statement

FY December 31

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

Gross margin (%) 15.56 16.22 7.12 (9.14)  (25.00)  (29.69)  (32.57)  (35.52)
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 7.43 025  (14.38)  (33.83)  (37.90)  (41.89)  (45.43)
ROE (%) 59.50 12.95 050  (37.63) (146.27)  (48.44)  (33.87)  (33.72)
ROA (%) 22.09 7.27 028  (20.22)  (42.86)  (23.09)  (21.95)  (20.51)
Net D/E (x) 0.41 0.35 0.26 0.43 0.91 0.29 0.22 0.25
Interest coverage (x) 93.38 36.72 2378  (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 2024F

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 25.5 255
Cost per parcel (Bt) 61.0 54.0 48.4 38.7 31.6 27.4 271 26.9
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Profit and Loss Statement

FY December 31 Unit plery 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) (3,724) (3,815) (3,572) (3,227) (3,344)
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 plery 3Q22 4Q22 1Q23 2023 3023 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

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 Unit piery] 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24]
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) (138.33) (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)
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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
BAY BBGI BEIK BBL BC BCH BCcep BCPG BDMS BEC BEM
BEYOND BGC BGRIM BM 2174 BJC BJCHI BKI BLA BOL BpPp
BRI BRR arc BTS BTwW BWG BYD cBG CENTEL CFRESH CHASE
CHEWA CHG CHOW cimMeT civiL CK CKP ™M CNT COLOR COoM?
CPALL CPAXT CPF P CPL CPN cPw CRC CRD CSC CSS
cv DCC DDD DELTA DEMCO DMT DOMOME DRT DuUsSIT EA EASTW
ECF ECL EE EGCO EPG ERW ETC ETE FE FLOYD FN
FPI FPT FSX FvC GBX GC GCAP GENCO GFPT GGC GLAND
GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO T HTC
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