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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 1,044 1,126 1,417 1,700 1,955
EBITDA 43 64 100 144 189
Operating profit 43 64 93 135 179
Net profit (rep./act.) 47 58 84 121 157
EPS (Bt) 0.23 0.18 0.26 0.38 0.49
PE (x) 47.5 61.3 41.6 28.9 223
P/B (x) 7.0 35 3.9 34 3.0
Dividend per Share n/a 0.07 0.10 0.15 0.20
Dividend yield (%) n/a 0.8 1.2 1.8 23
Net margin (%) 4.5 5.1 5.9 71 8.0
Interest Bearing Debt to Equity 0.1 0.1 0.1 0.1 0.1
ROE (%) 21.8 9.1 121 15.5 17.6

Source: LEO, UOB Kayhian
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BUY

(Maintained)

Share Price Bt8.40
Target Price Bt10.90
Upside +29.8%
(Previous TB Bt7.70)
COMPANY DESCRIPTION

Providing end-to-end global logistics services,
and integrated logistics services

STOCK DATA
GICS sector Transportation
Bloomberg ticker: LEO TB
Shares issued (m): 320.0
Market cap (Btm): 2,688.0
Price Performance (%)
52-week high/low Bt8.60/Bt3.460
1mth 3mth 6mth 1yr YTD
23.5 323 52.7 140.0 43.6
Major Shareholders %
MR KETTIVIT SITTISOONTORNWONG 22.77
MR SOAMSAK SRISUTATKOON 9.17
TSC HOLDING COMPANY LIMITED 8.64
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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SHANGHAI CONTAINERIZED FREIGHT INDEX

Shanghai Containerized Freight Index
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Source: Shanghai Shipping Exchange (SSE)
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F
Net turnover 1,044 1,126 1,417 1,700 1,955 Cash & Equivalent 90 238 255 301 371
EBITDA 43 64 100 144 189 Account receivable 180 288 368 442 508
Deprec. & amort. 0 0 7 8 10 Other C/A 2 183 184 187 195
EBIT 43 64 93 135 179 Fixed assets, net 65 127 134 141 146
Total other non-operating income 0 0 0 0 0 Other assets 140 147 170 194 209
Associate contributions 15 11 14 17 17 Total assets 477 984 1,112 1,265 1,430
Net interest income/(expense) (6] (4) (4) 4 4 Account payable 177 197 248 298 342
Pre-tax profit 54 69 101 146 190 ST debt 6 1 1 1 1
Tax (7 (12) 7) (25) (34) Other current liabilities 28 31 38 46 53
Minorities 1 1 0 0 0 LT debt 8 83 83 83 83
Net profit 47 58 84 121 157 Other LT liabilities 48 46 50 58 63
Shareholders' equity 210 627 693 780 888
Total liabilities & equity 477 984 1112 1265 1430
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F Year to 31 Dec (%) 2019 2020 2021F  2022F  2023F
Operating 42 (211) 69 110 144 Profitability
Pre-tax profit 54 69 101 146 190 EBITDA margin 41 5.7 71 85 9.7
Deprec. & amort. 0 0 7 8 10 Net margin 45 51 5.9 7.1 8.0
Associates 0 0 0 0 0 ROA 10.0 6.2 7.8 9.8 11.2
Working capital changes 1) (89) (29) (24) (22) ROE 21.8 9.1 12.1 15.5 17.6
Non-cash items 1 (178) 7 5 1)
Other operating cashflows (3) 2 0 0 0 Growth
Investing (33) (113) (34) (30) (26) Turnover 0.8) 7.9 25.8 20.0 15.0
Capex (growth) 6)  (63) (15) (15) (15) EBITDA 634 516 55.9 433 31.2
Others en (61 (19) (15) (1) Net profit 751 228 453 44.0 29.6
Financing 19 473 (18) (34) (48) Net profit (adj.) 882 428 473 476 333
Dividend payments 0 0 (18) (34) (48) EPS 484  (16.6) 19.9 4.0 29.6
Issue of shares 25 393 0 0 0
Proceeds from borrowings / (Repay) (6) 70 0 0 0 Leverage
Others 0) 10 (0) 0 0 Debt to equity 0.1 0.1 0.1 0.1 0.1
Net cash inflow (outflow) 21 148 17 46 70 Net debt/(cash) to equity (0.4 0.2) 0.2) 0.3 0.3)
Beginning cash & cash equivalent 62 90 238 255 301 Interest cover (x) 75.9 16.3 236 343 454
Changes due to forex impact 0 1 2 3 4
Ending cash 90 238 255 301 371
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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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