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4Q21 Results

Year to 31 Dec (Btm) 4020 3021 4Q21 yoy (%) qoq (%) 2020 2021 yoy (%)
Total revenue 4228 5331 4,699 111 (11.8) 18917 18818 (0.5)
Gross profit 628 352 -418 (166.5) (218.7) 3,067 1,339 (56.3)
Operating EBITDA 1,002 600 -110 (111.0) (118.4) 4,202 2,456 (41.5)
Net profit 355 13 -606 (270.9) (4823.2) 1,405 45 (96.8)
Percent 4020  3Q21 4Q21  yoy (ppts)  goq (ppts) 2020 2021  yoy (ppts)
Gross margin 14.9 6.6 (8.9) (23.8) (15.5) 16.2 7.1 9.1
SG&A to sales 42 6.8 8.0 3.8 1.2 6.9 73 04
Net profit margin 8.4 02 (12.9 (21.3) (13.1) 74 02 (7.2)

Source: Kerry Express, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 19,010.1 18,9721 18,4218 20,986.2 23,326.1
EBITDA 4,201.6 2,456.1 1,545.1 2,846.6 3,336.5
Operating profit 1,846.0 114.0 (677.9) 669.7 1,220.3
Net profit (rep./act.) 1,405.0 449 (685.3) 475.6 920.2
Net profit (adj.) 1,405.0 44.9 (685.3) 475.6 920.2
EPS (Bt) 0.8 0.0 (0.4) 0.3 0.5
PE (x) 30.0 938.8 n.m. 88.7 45.8
P/B (x) 2.8 4.5 5.8 5.4 4.8
EV/EBITDA (x) 10.6 18.2 28.9 15.7 13.4
Dividend yield (%) 22 3.1 0.0 0.0 0.0
Net margin (%) 7.4 0.2 (3.7) 23 3.9
Net debt/(cash) to equity (%) (32.7) 31.9 45.6 255 9.0
Interest cover (x) 37.5 254 18.5 37.9 47.6
ROE (%) 21.5 0.4 n.a. 6.3 11.2
Consensus net profit - - 687 943 1,198
UOBKH/Consensus (x) - - n.m. 0.50 0.77

Source: Kerry Express, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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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, teleco

mmunications

companies, and financial institutes.
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KEY STATISTIC
1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21

Revenue (Btm) 4,188 4,600 5331 4,699 4,188 4,600 5,000 4,472
Revenue Per Parcel (Bt) - Est 69.8 66.2 62.8 58.6 53.8 51.9 51.1 42.3
Parcel Volume (M) - Est 69.0 81.4 71.5 72.1 77.9 88.7 104.4 111.2
Growth pricing -6% -7% -14%  -17% -23% -22%  -19% -28%
Growth Parcel Volume % 8% 23% 0% 0% 13% 9% 46% 54%
Cost per Parcel (Bt) - Est 62.9 60.6 57.5 52.3 48.9 47.6 51.2 49.4
Margin spread (Bt) 6.8 5.6 5.3 6.3 4.9 4.3 (0.1) (7.1)
NPM (%) 8.2% 6.8% 6.5% 8.4% 7.2% 7.3% 0.2% -12.9%

Source: KEX, UOB Kay Hian
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EARNIGNS REVISION/RISK
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KEY EARNINGS REVISION

2022F 2022F

(Btm) New old % chg New Old % chg
Total revenue 18,260 18,796 -2.9% 20,816 21,427 -2.9%
Gross profit 548 2,218 -75.3% 1,978 2,893 -31.6%
Operating profit (678) 1,060 -164.0% 670 1,601 -58.2%
Net profit (685) 762 -189.9% 476 1,204 -60.5%

New Oold ppt chg New Old ppt chg
Gross margin 3.0% 11.8% -8.80 9.5% 13.5% -4.00
SG&A to sales 7.6% 7.0% 0.60 7.1% 6.8% 0.30
Net profit margin -3.8% 4.1% -7.81 2.3% 5.6% -3.33

Source: KEX, UOB Kay Hian

VALUATION/RECOMMENDATION
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VOLUME, REVENUE & COST PER PARCEL
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Advarising I;
Inﬁn P

Source: KEX, UOB Kay Hian

YEARLY OPERATING ASSUMPTION

w00 B0

! 200
) I I I N
2017 018 2019 2020 001 U LR J0ue

T R R I i T ]

Source: KEX, UOB Kay Hian

ﬂtmum.lwaﬂﬁwuhmmamwﬂmngmﬁmmﬂywmﬁmabLlﬁﬂunaﬂmﬁﬂmuﬁmunnﬂmmﬁnmmmmwu oen BivmanvEne ﬂTmsz Eens (Lswdlve) Snip (end) N@mﬁﬂmmﬁwé'lwnmﬁmujm
e kanaumenisne finng s i elisausmonni mwumﬁn‘iﬁ??mﬂszmmLwa'l%ﬂsznmmsmmu'lmumu%mwlm umsnhdrmibiineswhmeasenemsvie BermmsmamaRlag i

Unnglunanu

www.utrade.co.




UOBKayHian

PROFIT & LOSS

your trusted financial partner

BALANCE SHEET
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 18,972 18,422 20,986 23,326 Fixed assets 7,335 6,532 5,984 5,606
EBITDA 2,456 1,545 2,847 3,336 Other LT assets 2,585 2,570 2,543 2,601
Deprec. & amort. 2,342 2,223 2,177 2,116 Cash/ST investment 1,789 850 1,774 2,718
EBIT 114 (678) 670 1,220 Other current assets 5,337 4,656 4,681 4,955
Total other non-operating income 0 0 0 Total assets 17,046 14,608 14,981 15,880
Assaciate contributions 0 0 0 ST debt 2,502 2,502 2,502 2,502
Net interest income/(expense) 97) (84) (75) (70) Other current liabilities 2,776 2,903 3,206 3,449
Pre-tax profit 17 (761) 595 1,150 LT debt 2,256 1,677 1,258 1,000
Tax 28 76 (119) (230) Other LT liabilities 195 201 214 208
Minorities 0 0 0 0 Shareholders' equity 9,299 7,307 7,783 8,703
Net profit 45 (685) 476 920 Minority interest 18 18 18 18
Net profit (adj.) 45 (685) 476 920 Total liabilities & equity 17,046 14,608 14,981 15,880
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating (701) 2,345 2,931 3,005 Profitability
Pre-tax profit 17 (761) 595 1,150 EBITDA margin 12.9 8.4 13.6 143
Tax 28 76 (119) (230) Pre-tax margin 0.1 (4.1) 28 49
Deprec. & amort. 2,342 2,223 2,177 2,116 Net margin 0.2 (3.7 2.3 39
Working capital changes 497 1 235 31 ROA 0.2 na. 3.2 6.0
Non-cash items (3,614) 807 43 (62) ROE 0.4 na. 6.3 112
Other operating cashflows 30 0 0 0
Investing (4,207) (1,399) (1,588) (1,803) Growth
Capex (growth) (1899)  (1,419)  (1629)  (L,739)  Turnover 0.2) (2.9) 13.9 1.1
Investments (2,022) 0 0 0  EBITDA (41.5) (37.1) 84.2 17.2
Others (285) 21 40 (64)  Pre-tax profit (99.0)  (4,549.5) na. 935
Financing (3,001) (1,886) (419) (258)  Net profit (96.8)  (1,625.1) na. 935
Dividend payments (1,676) (1,299) 0 0 Net profit (adj.) (96.8)  (1,625.1) na. 935
Issue of shares 7 0 0 0 EPs (96.8)  (1,625.1) na. 935
Proceeds from borrowings (1,396) (579) (419) (258)
Others/interest paid @] 0 0 0 Leverage
Net cash inflow (outflow) (7,908) (939) 924 944 Debt to total capital 33.8 36.3 325 28.7
Beginning cash & cash equivalent 9,697 1,789 850 1,774 Debt to equity 51.2 57.2 483 402
Ending cash & cash equivalent 1,789 850 1,774 2,718 Net debt/(cash) to equity 31.9 45.6 255 9.0
Interest cover (x) 25.4 18.5 37.9 47.6
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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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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
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