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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 19,894.6  19,010.1 19,0159  22,566.1 25,928.0
EBITDA 2,305.8 4,201.6 4,252.1 5,023.8 5,761.6
Operating profit 1,676.3 1,846.0 1,831.9 2,137.6 2,393.9
Net profit (rep./act.) 1,328.6 1,405.0 1,364.2 1,595.3 1,811.5
Net profit (adj.) 1,328.6 1,405.0 1,364.2 1,595.3 1,811.5
EPS (Bt) 5.5 0.8 0.8 0.9 1.0
PE (x) 7.0 494 50.9 435 38.3
P/B (x) 4.2 4.5 5.9 54 49
EV/EBITDA (x) 27.0 14.8 14.6 124 10.8
Dividend yield (%) 171 0.8 0.7 0.8 0.9
Net margin (%) 6.7 7.4 7.2 71 7.0
Net debt/(cash) to equity (%) (4.9) (32.7) (48.4) (45.8) (49.6)
Interest cover (x) 95.9 375 31.0 32.2 445
ROE (%) 71.4 21.5 121 13.0 13.5
Consensus net profit - - 1,538 1,817 1,999
UOBKH/Consensus (x) - - 0.89 0.88 0.91

Source: KEX, Bloomberg, UOB Kay Hian
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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,

Bt39.00
Bt54.00
+38.5%
Bt67.50)

telecommunications

companies, financial institutes, school.
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1Q21 RESULTS RECAP

Year to 31 Dec (Btm) 1Q20 4Q20 1Q21 yoy (%) qoq (%)
Total revenue 4,814 4,228 4,188 (13.0) (1.0)
Gross profit 866 628 696 (19.6) 10.8
Operating EBITDA 1,096 1,002 979 (10.7) (2.3)
Net profit 393 355 303 (22.9) (14.6)
Percent 1Q20 4Q20 1Q21  yoy(ppts)  qgoqg (ppts)
Gross margin 18.0 14.9 16.6 (1.4) 18
SG&A to sales 8.2 4.2 75 0.7 34
Net profit margin 8.2 8.4 72 (0.9 (1.2

Source: KEX, UOB Kay Hian
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EARNINGS REVISION/RISK
2021F 2022F 2023F

(Btm) New Old % chg New Old % chg New old % chg
Total revenue 18,904 23,101 -182% 22,449 27433 -182% 25805 31534 -18.2%
Gross profit 3100 3,734 -17.0% 3,637 4407 -175% 4155 5034 -17.5%
Operating profit 1832 2229 -178% 2,138 2576 -17.0% 2394 2855 -16.2%
Net profit 1364 1688 -192% 1,595 1957 -185% 1811 2,193  -17.4%

New old pptchg  New Old  pptchg  New Old  pptchg
Gross margin 164%  16.2% 0.24 162%  16.1% 0.14 16.1%  16.0% 0.14
SG&A to sales 7.3% 7.0% 0.30 7.2% 7.1% 0.10 7.3% 7.3% 0.00

Net profit margin 7.2% 7.3% -0.09 7.1% 7.1% -0.03 7.0% 7.0% 0.06
Source: KEX, UOB Kay Hian
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REVENUE CONTRIBUTION (1Q21)
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EARNINGS OUTLOOK
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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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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
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