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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 697 776 927 1,063 1,122
EBITDA 133 131 161 182 198
Operating profit 67 78 96 113 124
Net profit (adj.) 51 71 87 103 116
EPS (Bt) 0.07 0.10 0.12 0.14 0.16
PE (x) 28.5 22.8 15.0 12.6 11.2
P/B (x) 1.7 1.5 1.9 1.3 1.3
Dividend yield (%) 1.8 1.3 2.0 2.4 2.7
Net margin (%) 7.3 9.2 9.3 9.7 10.3
Net debt/(cash) to equity (%) 33.2 47.8 48.5 47.6 46.7
ROE (%) 6.1 8.1 9.3 10.3 10.8

Source: MENA TRANSPORT PUBLIC COMPANY LIMITED, UOB Kay Hian
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BUY

Share Price Bt 1.77
Target Price Bt 2.40
Upside +35.3%

COMPANY DESCRIPTION

In-Land freight transportation by ftrailers,
transportation of ready mix concrete by concrete
mixer trucks, and sales of construction
materials, equipment and tools.

STOCK DATA

GICS sector Transportation & Logistics
Bloomberg ticker: MENA TB
Shares issued (m): 734.00
Market cap (Btm): 1,299.18
Market cap (US$m): 35.64
3-mth avg daily t'over (US$m): 0.39

Price Performance (%)

52-week high/low Bt2.84/Bt1.60

1mth 3mth 6mth 1yr YTD
(22.4) (21.7) (5.9) (31.4) (21.7)
Major Shareholders %
Suwanna Kajonwuttidet 26.69
Nathapon Kajonwuttidet 14.17
UOB KAY HIAN PRIVATE LIMITED 11.54
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 776 927 1,063 1,122 Fixed assets 592 621 652 685
EBITDA 131 161 182 198 Other LT assets 578 635 694 761
Deprec. & amort. 53 66 70 74 Cash/ST investment 11 51 87 92
EBIT 78 96 113 124 Other current assets 166 175 183 193
Total other non-operating income 0 0 0 0 Total assets 1,346 1,481 1,617 1,731
Associate contributions 14 24 29 35 ST debt 0 0 0 0
Net interest income/(expense) 9) (11) (12) (13) Other current liabilities 168 188 214 221
Pre-tax profit 84 108 129 146 LT debt 0 0 0 0
Tax (12) (22) (26) (30) Other LT liabilities 275 330 367 393
Minorities 0 0 0 0 Shareholders' equity 903 964 1,036 1,117
Net profit 71 87 103 116 Minority interest 0 0 0 0
Net profit (adj.) 71 87 103 116 Total liabilities & equity 1,346 1,481 1,617 1,731
CASHFLOW KEY METRICS
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 105 145 175 167 Profitability
Pre-tax profit 84 108 129 138 EBITDA margin 16.9 174 172 176
Tax (12) (22) (26) (28) Pre-tax margin 10.8 117 122 13.0
Deprec. & amort. 53 66 70 74 Net margin 9.2 9.3 9.7 103
Associates (14) (24) (29) (33) ROA 5.7 6.1 6.7 6.9
Working capital changes (25) 0) 12 3) ROE 8.1 9.3 10.3 10.8
Non-cash items (87) 13 14 15
Other operating cashflows 107 4 4 5 Growth
Investing 25 36 30 21 Turnover 114 194 147 55
Capex (growth) (11) (12) (12) (13) EBITDA (1.0) 228 131 8.4
Investments (312) (158) (160) (167) Pre-tax profit 384 294 194 12.8
Others 348 206 202 202 Net profit 395 212 19.4 12.3
Financing (144) (142) (168) (184) Net profit (adj.) 395 212 194 123
Dividend payments (22) (26) (31) (33) EPS 395 212 19.4 123
Proceeds from borrowings (0) 0 0 0
Others/interest paid (122) (116) (137) (151) Leverage
Net cash inflow (outflow) (14) 40 37 5 Debt to total capital 0.3 0.3 04 04
Beginning cash & cash equivalent 25 11 51 87 Debt to equity 0.5 0.5 0.6 0.5
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 0.5 0.5 0.5 05
Ending cash & cash equivalent 11 51 87 92 Interest cover (X) 8.6 8.3 9.2 9.5
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I§IEJU 20.3% CAGR U3stA®ITALANS ﬂN‘YI 2.40 UM IBULNIN Market Cap. f 1,758
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510411 : PEG Valuation 51l¥42: Multiples at Target price
Target Price (BY) 2.40 Valuation 2023 2024F 2025F 2026F
Upside 35.3% EPS (BY) 0.10 0.12 0.14 0.16
Market Cap.(Btm) 1,758 PE (x) 24.6 20.3 17.0 15.1
EPS CAGR 24-25F (%) 20.3 P/B (x) 1.9 1.8 1.7 1.6
PEG (x) 1.0 Dividend yield (%) 13 15 1.8 2.0
Source: MENA, UOB Kay Hian Source: MENA, UOB Kay Hian
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513 : Sale forecast (Btm) 5u#4: Earning forecast (Btm)
1,200 30% 120 12.0%
1,000 %% 100 10.0%
20%
800 15% 80 8.0%
600 10% 60 6.0%
00 5% 0 4.0%
0% )
200 5% 20 2.0%
- -10% - 0.0%
2022 2567F 2568F 2569F 2022 2023 2567F 2568F 2560F
== Revenue from Operation(Btm) %Growth YoY = Net Profit (Btm) Net Margin %
Source: MENA, UOB Kay Hian Source: MENA, UOB Kay Hian
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5114 5: Thailand’s Ready-mixed Concrete Sold (Units) ‘sﬂ 6 : Transportation Index — Ready-mixed concrete
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Source: The Office of Industrial Economics, UOB Kay Hian Source: The Office of Industrial Economics, UOB Kay Hian
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§ﬂﬁ 7: Thailand Construction Value (Btm)

§ﬂﬁ 8 : Project Value of BOI request, permission and Issuing.(Btb)
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§1J17|'9 : 2023's revenue breakdown by segments (%)

‘§1J17|' 10 : Structure of Expenses (%)
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§ﬂﬁ 13 : Business Expansion 2024 ‘sﬂﬁ' 14 : Market Share of Ready-mixed Concrete in Thailand

TRUCK INVESTMENT

Market share

@

Actual & Forecast Mixer Trailer Feed mill cold chain Tail TOTAL Truck onl

4 1w A,

Mena growth 17%

i 02023 = 049 S onan.

ﬂ““"
+34 +4 +2

Plan +50 units in 1" Half 2024

“The truck has been ordered and waiting delivery in 02°2024, S84l e i s bt
Source: MENA Source: MENA
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5u# 15: TDM JV structure 51 16 : TDM Client list

WV Update
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amount of 1,000-1,200 M8 ~ W2 N SPC
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To® | o @® i,

TONY
» Invest Cwn-floet New Truck & Tail approximately 32 units @ O == ) @ Ch ;.*:} m

and plan fo invest 40-60 new trucks in 2024, - e - EARTH  imnovan
R T T

Source: MENA Source: MENA
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» Mana has share of profit from TOM for 8 mths
omount of 14 MB
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2> Majority of revenue from CJ and 1D -80%, Beer 5'1’.6
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2022
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Anti-corruption Progress Indicator 2022
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