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4022 AND 2022 RESULTS

Year to 31 Dec (Btm) 4Q22 4Q21 3Q22 yoy (%) qoq (%) 2022 2021 yoy (%)
Sales 4,085 4,699 4,219 -13% -3% 17,003 18,818 -10%
Gross Profit -520 -418 -447 -24% -16%  -1,682 1339  -226%
EBITDA -199 -110 -229 -81% 13% -689 2456  -128%
Pre-tax Profit -1,190 =772 -858 -54% -39%  -3,610 17 -21192%
Net Profit -932 -606 -675 -54% -38%  -2,830 45  -6397%
Core Profit -624 -606 -675 -3% 7%  -2,522 45  -5713%
EPS B (0.535)  (0.348) (0.387) -53% -38%  (1.624) 0.025 -6533%
Gross Margin () -127%  -8.9% -10.6% -9.9% 7.1%

EBITDA Margin () -4.9%  -2.3%  -5.4% -41%  13.1%

Net Margin (%) -22.8% -12.9% -16.0% -16.6% 0.2%

Source: KEX, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 18,972.1 17,145.0 16,259.1 17,247.9 18,649.3
EBITDA 2,456.1 (689.5) 439.8 2,326.1 2,558.5
Operating profit 1140  (3,152.3) (1,797.9) 119.4 328.4
Net profit rep.act) 449  (2,829.8)  (1,474.0) 76.5 256.6
Net profit adj) 449  (2,445.6)  (1,474.0) 76.5 256.6
EPS Bt 0.0 (1.4) (0.8) 0.0 0.1
PE x 614.0 n.m. n.m. 353.3 105.2
PB x 3.0 4.2 7.3 7.2 6.7
EVEBITDA x 11.4 n.m. 63.8 12.1 11.0
Dividend yield (%) 4.7 0.0 0.0 0.0 0.6
Net margin (%) 0.2 (16.5) 9.1) 0.4 14
Net debticash)to equity (%) 31.9 9.7 28.7 (2.2) (32.4)
Interest cover x) 25.4 (9.4) 9.9 97.7 337.8
ROE (%) 0.4 n.a. n.a. 21 6.6
Consensus net profit - - (2,387) (619) 314
UOBKH/Consensus (x) - - 0.62 n.m. 0.82

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

(Downgraded)

Share Price Bt15.50
Target Price Bt15.70
Upside +1.3%
(Previous TP Bt22.20)

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, telecommunications
companies, and financial institutes.

STOCK DATA

GICS sector Industrials
Bloomberg ticker: KEX TB
Shares issued m): 1,7426
Market cap Btm): 27,0099
Market cap (US$m): 7987
3-mth avg daily t'over (US$m). 17
Price Performance )

52-week highlow Bt26.75Bt15.50
1mth 3mth 6mth 1yr YTD
16.7) 109 269 346 (15.8
Major Shareholders %
KLN Logistics (Thailand) 521
VGI PLC 180
BTS Group Holdings PLC 42
FY23 NAV,Share Bt 212
FY23 Net Debt'Share (Bt) 0.61
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KEY OPERATIONAL STATISTICS - OUR ESTIMATES
1021 2021 3Q21  4Q21  1Q22  2Q22 3022  4Q22

Revenue (Btm) 4188 4600 5331 4,699 4416 4283 4219 4,085
Revenue growth yoy) -13%  -15% 19% 11% 5% 1% -21%  -13%
Parcel volume (m 78 89 104 111 114 113 110 115
Parcel volume growth ¢:yoy) 13% 9% 46% 54% 46% 27% 5% 4%
Revenue per parcel Bt 53.76  51.86  51.07 42.26 3891  38.05 3849 3543
Cost per parcel B 48.86 4756  51.16  49.39 4458 4657  46.69  42.29
Margin spread (Bt 4.89 4.30 -0.09 -7.13 -5.68 -8.52 -8.21  -6.86*

Source: KEX, UOB Kay Hian, *Exclusive of one-off item
STOCK IMPACT
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EARNIGNS REVISION/RISK
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EARNINGS REVISION
2023F 2024F 2025F
old New Chg Old New Chg old New Chg
Sales 19,741 16,129 -18% 21,968 17,111 -22% 23506 18,506 -21%
Gross profit 296 <718 -343% 1,494 1,164 -22% 1,833 1,443 -21%
EBITDA 1,832 440 -76% 3,104 2,326 -25% 3,670 2,559 -30%
Core profit =794 -1474 -86% 83 76 -8% 300 257 -14%

Source: KEX, UOB Kay Hian

VALUATION/RECOMMENDATION
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REVENUE, COST AND MARGIN SPREAD
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Source: KEX, UOB Kay Hian,

VOLUME, REVENUE & COST PER PARCEL
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QUARTERLY RESULTS
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Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 17,145 16,259 17,248 18,649 Fixed assets 5,606 3,574 2,457 1,525
EBITDA (689) 440 2,326 2,559 Other LT assets 2,079 1,677 1,702 1,768
Deprec. & amort. 2,463 2,238 2,207 2,230 Cash/ST investment 2,163 1,170 1,272 1,681
EBIT 3,152) (1,798) 119 328 Other current assets 2,245 2,143 2,226 2,461
Total other non-operating income 0 0 0 0 Total assets 12,093 8,564 7,657 7,435
Associate contributions 0 0 0 0 ST debt 1,821 2,302 2,302 2,302
Net interest incomesexpense) 73 45) (24 ® Other current liabilities 2,596 2,484 2,550 2,850
Pre-tax profit (3,610 (1,842 96 321 LT debt 975 as 1,111, 1,923
Tax 760 368 19 64  OtherLT liabilities 204 166 154 187
Minorities 20 0 0 0 Shareholders' equity 6,500 3,688 3,765 4,021
Net profit 2,830 1,474 76 257 Minority interest 2) 2) 2) 2)
Net profit @dj,) (2,446) 1,474 76 257 Total liabilities & equity 12,093 8,564 7,657 7,435
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2024F 2025F  Yearto 31 Dec %) 2022 2023F 2024F 2025F
Operating 2,524 754 2,266 2,552 Profitability
Pre-tax profit (3,610 (1,842 96 321 EBITDA margin 40 27 135 137
Tax 760 368 19 (64) Pre-tax margin 11 13 06 17
Deprec. & amort. 2,463 2,238 2,207 2,230 Net margin 165 9.1 04 14
Working capital changes 378 355 18 73 ROA na. na. 09 34
Non-cash items 3,290 (365) 1 @® ROE na. na. 21 6.6
Other operating cashflows 0 0 0 0
Investing 1,105 (1,166) 1,127 1,330 Growth
Capex growth) (733 (206) (1,090 (1,298) Turnover 9.6) 5.2 6.1 81
Investments 1,391 (643) 0 0 EBITDA 1281 na 4288 100
Others 447 317 36) 33) Pre-tax profit (21,1923 na na 2357
Financing (3,255) (582 (1,038 812 Net profit (6,397.4) na. na. 235.7
Dividend payments (1,299 0 0 0 Net profit @dj,) (5,542.4 na. na. 2357
Issue of shares 7 14 0 0 EPS (5,659.3) na. na. 2357
Proceeds from borrowings (1,962 (568) (1,038) 812
Othersiinterest paid Q@ 0 0 0 Leverage
Net cash inflow outflow) 374 993) 102 410 Debt to total capital 301 377 240 86
Beginning cash & cash equivalent 1,789 2,163 1,170 1,272 Debt to equity 430 604 316 94
Ending cash & cash equivalent 2,163 1,170 1,272 1,681 Net debtcash) to equity 97 287 22 324
Interest cover x) 94 99 97.7 3378
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
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
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
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