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Year End: 2018A 2019A 2020A 2021F 2022F

Sales(Bt mn) 1,116 1,044 1,126 3,068 3,598

EBITDA(Bt mn) 30 47 75 228 265

Net Profit (Bt mn) 27 46 57 181 211

EPS (Bt) 0.18 0.23 0.18 0.57 0.66

EV/EBITDA (x) 127.27 82.02 51.81 16.02 13.22

" 1on8UNS J0UAS, CFA PER(x) 68.13 53.20 68.64 21.51 18.51
e e PBV(x) 11.76 12.44 6.35 5.40 459
DPS(Bt) 0.00 0.14 0.13 0.23 0.26

Div Yield (%) 0% 1% 1% 2% 2%

ROE (%) 16% 22% 9% 25% 24%

Source: Company Data, Trinity Research
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Shanghai Shipping Exchange Shanghai
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Leo Global Logistics Public Company Limited

Income statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Sales 1,116 1,044 1,126 3,068 3,598
Cost of good sold (826) (724) (782) (2,449) (2,903)
Gross Profit 290 320 344 618 695
SG&A (259) (273) (269) (391) (430)
EBITDA 30 47 75 228 265
Depreciation & Amortization (7) 7) (14) 17) (18)
EBIT 24 39 62 211 247
Equity Shares 8 15 1 11 1
Financial Costs 3) (1) (4) (1) (1)
Other Income 3 3 3 3 3
Other Expenses 0 0 0 0 0
Pretax Profit 31 57 71 224 261
Tax (5) (7) (11) (43) (50)
Net Profit before minority 26 50 60 181 211
Less Minority Interest 0 (1) (1) 0 0
Net Profit before Extra. 26 49 59 181 211
Impairment loss on assets 0 0 0 0 0
Extraordinary items 1 3) (2) 0 0
Reported Net Profit 27 46 57 181 211
EPS (Bt) 0.18 0.23 0.18 0.57 0.66
Core (EPS) 0.17 0.24 0.18 0.57 0.66
Statements of Financial Position
Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Cash in hand & at banks 62 90 38 285 423
Short term investment 0 0 380 388 396
Accounts receivable -net 221 180 288 546 641
Inventories 0 0 0 0 0
Other current assets 2 2 3 8 10
Total Current Assets 286 272 709 1,227 1,469
Investments 98 109 144 154 164
Property, Plant & Equipment 43 47 37 23 8
Good wiill 0 0 0 0 0
Intangible assets 0 0 61 57 53
Deferred tax assets 8 10 9 9 9
Others 46 39 24 24 24
Total Assets 480 477 984 1,494 1,727
Loans and O/D from banks 11 3 1 2 2
Account payable-trade 219 177 197 604 716
Current portion 1 yr L/T loans 6 3 6 6 7
Other current liabilities 29 28 25 25 26
Total Current Liabilities 266 211 228 637 750
Long-term debt 3 8 20 19 18
Other 40 48 109 102 97
Total Liabilities 309 267 357 758 865
Paid-up share capital 75 100 160 160 160
Premium on share capital 29 29 361 361 361
Legal reserve 6 8 10 16 16
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 47 61 74 177 303
Others r M"mr "' 9 9 9
Total Equity before MI 156 196 615 723 850
Minority Interest 16 14 12 12 12
Total Equity 172 210 627 736 862
Total Liabilities & Equity 480 477 984 1,494 1,727
2018A 2019A 2020A 2021F 2022F
Assumption
Sea Freight (containers) 58,083 58,858 59,772 65,749 78,899

Air Freight (ton) 5,090 5,971 3,416 7,174 9,326
i 25%. 30% 29%, 20%. 19%
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Leo Global Logistics Public Company Limited
Cash Flow Statement

Year End Dec (Btm) 2018A 2019A 2020A 2021F 2022F
Pre-tax profit 35 54 72 225 262
Depreciation 7 7 14 17 18
Chg in w orking capital (5) (7) (11) (43) (50)
Tax paid (1) 3 2 0 0
Other operating activities 43 14 (73) 144 16
CF from Operating 79 71 3 344 246
Capital expenditure (1) (11) (65) 1 1
Change in investments (11) (13) (414) (18) (18)
Other investing activities 0 0 0 0 0
CF from Investment (11) (24) (479) (17) (17)
Capital Increase 2 27 395 6 0
Debt Financing (59) (6) 13 (0) (0)
Dividend (incl. tax) 0 (29) (40) (73) (84)
Other financing activities 3 (12) 57 (13) (6)
CF from Financing (54) (20) 425 (80) (91)
Change in Cash 13 26 (51) 247 138
Beginning Cash 49 62 90 38 285
Ending Cash 62 89 39 285 423
Key Ratios

Year End Dec (Bt mn) 2018A 2019A 2020A 2021F 2022F
Per Share (Bt)

EPS 0.18 0.23 0.18 0.57 0.66
DPS 0.00 0.14 0.13 0.23 0.26
BV 1.04 0.98 1.92 2.26 2.66
CF 0.53 0.35 0.01 1.07 0.77
* number of share based on par 0.50 Bt

Liquidity Ratio (x)

Current Ratio 1.08 1.29 3.1 1.93 1.96
Quick Ratio 1.08 1.29 3.1 1.93 1.96
Profitability Ratio (%)

Gross Margin (Inc. Depre) 25.34% 29.93% 29.33% 19.61% 18.82%
EBITDA Margin 2.72% 4.47% 6.67% 7.42% 7.38%
EBIT Margin 2.11% 3.77% 5.47% 6.87% 6.88%
Net Margin 2.41% 4.39% 5.05% 5.92% 5.86%
ROE 15.66% 21.82% 9.07% 24.66% 24.46%
Efficiency Ratio

ROA 5.59% 9.62% 5.78% 12.15% 12.21%
ROFA 62.62% 98.34% 154.18%  792.79% 2673.30%
Leverage Ratio (x)

Debt to Equity 0.13 0.07 0.04 0.04 0.03
Net Debt to Equity Cash Cash Cash Cash Cash
Interest Coverage Ratio 8.02 70.24 15.57 340.84 304.41
Growth

Sales Grow th 7.21% -6.42% 7.88% 172.36% 17.30%
EBITDA Grow th 17.31% 53.80% 61.01%  202.97% 16.57%
Net Profit Grow th 51.35% 70.74% 24.02%  219.07% 16.23%
EPS Grow th 51.35% 28.06% -22.49%  219.07% 16.23%
Valuation

PER (x) 68.13 53.20 68.64 21.51 18.51
P/BV (x) 11.76 12.44 6.35 5.40 4.59
EV/EBITDA (x) 127.27 82.02 51.81 16.02 13.22
P/CF (x) 23.15 34.54 1191.43 11.36 15.86
Dividend Yield (%) 0.00% 1.17% 1.02% 1.86% 2.16%
Dividend Payout Ratio (%) 0% 62% 70% 40% 40%
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Corporate Governance Report Rating
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Score Pange: Nomber il oo AIUKLNE Description
90 - 100 AALAAA fian Excellent
80 - 89 AAAA fn Very Good
70-79 AAA @ Good
60 - 80 A A Awald Satisfactory
50 - 59 A W Pass
w50 Mo lego given NAA BfA
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