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1Q23 RESULTS
Year to 31 Dec (Btm) 1Q23 1Q22 4Q22 yoy (%) qgoqg (%)
Sales 3131 4,416 4,085 -29% -23%
Gross Profit -594 214 -520 -177% -14%
EBITDA -396 39 -199 -1102% -98%
Pre-tax Profit -981 -625 -1,190 57% 18%
Net Profit -787 -491 -932 -60% 15%
Core Profit -187 -491 -624 -60% -26%
EPS (Bt) (0.452) (0.282) (0.535) -60% 15%
Gross Margin (%) -19.0% -4.9% -12.7%
EBITDA Margin (%) -12.6% 0.9% -4.9%
Net Margin (%) -25.2% -11.1% -22.8%

Source: KEX, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2021 2022 2023F 2024F 2025F
Net turnover 18,9721 17,145.0 14,383.7 15,551.8 16,815.0
EBITDA 2,456.1 (689.5) (593.4) 1,064.9 1,803.1
Operating profit 1140 (3,152.3) (2,663.7) (988.8) (256.8)
Net profit (rep./act.) 449 (2,829.8) (2,169.1) (814.3) (216.8)
Net profit (adj.) 44.9 (2,445.6) (2,169.1) (814.3) (216.8)
EPS (Bt) 0.0 (1.4) (1.2) (0.5) (0.1)
PE (x) 427.8 n.m. n.m. n.m. n.m.
P/B (x) 2.1 2.9 44 54 5.7
EV/EBITDA (x) 8.1 n.m. n.m. 18.7 11.1
Dividend yield (%) 6.8 0.0 0.0 0.0 (0.7)
Net margin (%) 0.2 (16.5) (15.1) (5.2) (1.3)
Net debt/(cash) to equity (%) 31.9 9.7 25.7 15.9 (14.5)
Interest cover (x) 254 (9.4) (12.4) 36.6 1271
ROE (%) 0.4 n.a. n.a. n.a. n.a.
Consensus net profit - - (1,253) 106 554
UOBKH/Consensus (x) - - 1.73 n.m. n.m.

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 Bt10.80
Target Price Bt10.90
Upside +0.9%
(Previous TP Bt18.60)

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.
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KEY OPERATIONAL STATISTICS - OUR ESTIMATES REVENUE, COST AND MARGIN SPREAD
1022 2022 3022 4Q22 1023
Revenue (Btm) 4,416 4,283 4219 4,085 3,131 (8pare) e
Revenue growth (%yoy) 5% 1% 21% -13% -29% 400
Parcel volume (m) 114 113 110 115 85 50 2.00
Parcel volume growth (%yoy) 46% 27% 5% 4% -25% - 0.00
Revenue per parcel (Bt) 3891 38.05 38.49 35.43 36.73 45 -2.00
Cost per parcel (Bt) 4458 46.57 46.69 42.29 48.24 0 :‘;ﬁ
Margin spread (Bt) -5.68 -8.52 -8.21 -6.86 -11.51 800
Source: KEX, UOB Kay Hian, 35 -10.00
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EARNIGNS REVISION/RISK
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EARNINGS REVISION

--------- 2023F s e 2024F e e 2025F e

Old New Chg Old New Chg Old New Chg

Sales 16,658 14,254  -14% 17,672 15415 -13% 19,113 16,672 -13%
Gross profit -267 -1,140  328% 1,237 308 -75% 1529 1,000 -35%
EBITDA 1,046 593  -157% 2,208 1,065 -52% 2,433 1,803 -26%
Core profit -857 2,169  -153% 100 814  -914% 287 217 -176%

Source: KEX, UOB Kay Hian

VALUATION/RECOMMENDATION
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2022 2023F 2025F  Year to 31 Dec (Btm) 2022 2023F 2024F 2025F
Net turnover 17,145 14,384 16,815 Fixed assets 5,606 4,241 2,828 1,607
EBITDA (689) (593) 1,803 Other LT assets 2,079 1,630 1,660 1,719
Deprec. & amort. 2,463 2,070 2,060 Cash/ST investment 2,163 1,274 898 1,187
EBIT (3,152) (2,664) (257) Other current assets 2,245 1,894 2,005 2,217
Total other non-operating income 0 0 0 Total assets 12,093 9,040 7,390 6,729
Associate contributions 0 0 0 ST debt 1,821 2,302 2,302 2,302
Net interest income/(expense) (73) (48) (14) Other current liabilities 2,596 2,195 2,297 2,567
Pre-tax profit (3,610) (2,711) (271) LT debt 975 81 (848) (1,592)
Tax 760 542 54 Other LT liabilities 204 146 139 168
Minorities 20 0 0 Shareholders' equity 6,500 4,317 3,503 3,286
Net profit (2,830) (2,169) (217) Minority interest (2 2) 2) 2)
Net profit (adj.) (2,446) (2,169) (217) Total liabilities & equity 12,093 9,040 7,390 6,729
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2022 2023F 2025F  Year to 31 Dec (%) 2022 2023F 2024F 2025F
Operating 2,549 (148) 1,902 Profitability
Pre-tax profit (3,610) (2,712) (271) EBITDA margin (4.0 4.1) 6.8 10.7
Tax 760 542 54 Pre-tax margin (21.2) (18.9) (6.5) (1.6)
Deprec. & amort. 2,463 2,070 2,060 Net margin (16.5) (15.1) (5.2) (1.3
Working capital changes (378) 252 66 ROA na. na. na. na.
Non-cash items 3,290 (301) (7 ROE na. n.a. n.a. na.
Other operating cashflows 24 0 0
Investing (219) (314) (868) Growth
Capex (growth) (733) (706) (839)  Turnover (9.6) (16.1) 8.1 8.1
Investments 1391 (643) 0  EBITDA (128.1) na. na. 69.3
Others (877) 1,035 (30)  Pre-tax profit (21,192.3) na. na. na.
Financing (1,956) (426) (744)  Net profit (6,397.4) na. na. na.
Dividend payments 0 0 0 Netprofit (adj.) (5,542.4) na. na. na.
Issue of shares 7 (14) 0 EPS (5,659.3) na. na. na.
Proceeds from borrowings (1,962) (413) (744)
Others/interest paid 1) 0 0 Leverage
Net cash inflow (outfiow) 374 (889) 289 Debt o total capital 30.1 356 293 178
Beginning cash & cash equivalent 1,789 2,163 898 Debt to equity 430 55.2 415 21.6
Ending cash & cash equivalent 2,163 1,274 1,187 Net debt/(cash) to equity 9.7 25.7 15.9 (14.5)
Interest cover (x) 9.4 (12.9) 36.6 127.1
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Anti-corruption Progress Indicator 2022
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