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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 13,667.7 19,894.6 19,7924 24,1204 28,626.3
EBITDA 1,740.9 2,305.8 4,315.5 4,836.0 5,719.1
Operating profit 1,468.2 1,676.3 1,844.1 2,226.4 2,570.1
Net profit (rep./act.) 1,185.1 1,328.6 1,388.8 1,713.8 1,973.5
Net profit (adj.) 1,185.1 1,328.6 1,388.8 1,713.8 1,973.5
EPS (Bt) 4.9 55 0.8 1.0 1.1
PE (x) 111 9.9 70.2 56.9 494
P/B (x) 8.8 5.9 8.4 7.6 6.9
EV/EBITDA (x) 50.5 38.1 20.4 18.2 15.4
Dividend yield (%) 4.5 12.2 0.5 0.6 0.7
Net margin (%) 8.7 6.7 7.0 71 6.9
Net debt/(cash) to equity (%) (24.8) (4.9) (43.3) (57.7) (58.0)
Interest cover (x) 1,721.9 95.9 35.0 49.7 48.2
ROE (%) 116.1 71.4 201 14.0 14.6
Consensus net profit n.a. n.a. 1,520 1,830 2,137
UOBKH/Consensus (x) n.a. n.a. 0.91 0.94 0.92

Source: KEX, Bloomberg, UOB Kay Hian
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Share Price Bt54.75
Target Price Bt67.50
Upside +23.3%

COMPANY DESCRIPTION

KEX is one of the largest private delivery
services in Thailand. Its key customers include
international express companies, e-commerce
companies, home shopping channels, banks,
technology companies, telecom companies,
financial institutes, and schools.

STOCK DATA
GICS sector Industrials
Bloomberg ticker: KEX TB
Shares issued (m): 1,740.0
Market cap (Btm): 95,265.0
Market cap (US$m): 3,177.1
3-mth avg daily t'over (US$m):
Price Performance (%)
52-week high/low Bt60.00/Bt28.00
1mth 3mth 6mth 1yr YTD
11.2 n.a. n.a. n.a. 11.2
Major Shareholders %
KLN Logistics (Thailand) Ltd. 52.1
VGI Plc. 19.0
BTS Group Holdings Plc. 1.3
FY21 NAV/Share (Bt) 7.22
FY21 Net Cash/Share (Bt) 4.16
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REVENUE BREAKDOWN (2019)
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KEX’S PARCEL VOLUME
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THAILAND’S ONLINE RETAIL SALES PER CAPITA
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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