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AuNuAINNanas AIAMUzY da s1Antvane 1.60 um In-Land freight transportation by trailers

transportation of ready mix concrete by concrete

4Q24 RESULTS PREVIEW 4Q24F 4Q23 Q24 Yochg Ychg mixer trucks, and sales of construction materials,
Year to 31 Dec (Btm) (Btm) (Btm) (Btm) yoy qoq equipment and tools.
Net turnover 220.0 199.1 212.8 1% 3%
Gross profit 334 335 350 0% 4% STOCK DATA
EBITDA 33.5 32.7 35.9 3% 7% GICS sector Transportation & Logistics
Associate contributions 8.5 6.4 7.8 32% 8% : .
Net profit 209 20.3 20.4 3% 3% Bloombferg ticker: MENA TB
Financial ratio (%) 4Q24F 4Q23 3Q24 b b Shares issued (m): 7940
inancial ratio (% ps yoy Ps qoq .
Gross margin 15.2% 16.8% 16.4% 163 124 Market cap (Btm): 7634
EBITDA margin 15.0% 16.2% 16.6% -1.20 164 Market cap (US$m): 227
Net margin 9.5% 10.2% 9.6% -0.72 -0.07 3-mth avg daily t'over (US$m): 0.03
° nmﬁﬂsqm% 4024 1iulm yoy WAz qog mmﬂﬁﬂsqwﬁ 4Q24 1 20.9 §1WUIN ANIW 3% yoy Price Performance (%)
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Uszdnl, Anldanelunisdensatngefionagedu FeazvdnarsunsdiniuAndeasiniuazaildineg Major Shareholders %
moniUenanas wona1niisimadIwuleiils TOM logistics aziiiulagegmduuszifinisal Kajonwuttidet Family 46.98
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KEY FINANCIALS 05 2
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F w01 Yolume (m)
Net turnover 697 776 831 877 900 2 | | . L
EBITDA 133 131 127 145 151 lgeb24 Apr24 Jun24 Aug;A .(;0124 LDecZA
Operating profit 67 78 61 83 92
Net profit (rep/act,) 51 71 65 84 94 Source: Bloomberg
Net profit (adj.) 51 7 65 84 94
EPS (Bt) 0.07 0.10 0.09 0.11 0.13 ANALYST(S)
PE (x) 28.5 22.8 11.7 9.1 8.1 . .
P/B (x) 17 15 19 08 08 Benjaphol Suthwanish
EV/EBITDA(X) 1.6 15.9 10.2 9.2 9.0 +662 659 8301
Dividend yield (%) 1.8 1.3 2.0 2.8 3.1 Benjaphol@uobkayhian.co.th
Net margin (%) 7.3 9.2 7.9 9.6 10.5
zj‘,/‘j; debt/(cash) to equity 33.2 478 55.3 55.1 55.7 ASSISTANT ANALYST(S)
ROE (%) 6.1 8.1 71 8.5 9.0 Tanapon Cholkadidamrongkul
Consensus net profit - - 65.5 81.0 95.1
UOBKH/Consensus(x) - - 1.00 1.04 0.99

Source: MENA TRANSPORTATION PCL, UOB Kay Hian
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STOCK IMPACT
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EARNINGS REVISION/RISK
o Taifiusudszanmnisils
VALUATION/RECOMMENDATION

* aauuziin da samnthuanell 2025 agl 1.60 un. 89 PE Multiple 71 15x lneds -1S.D.
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SHARE PRICE CATALYST
o USunaunistdmanndaludszne uwiliusiaingusiaa , n1sWuAlzesfianssunisnasasie

® 25 nN.W. - 1eNIUNAUIZNAUNTT 4Q24

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

e CG Report: 3
o SET ESG Rating: -

o Environmental

The GHG report is anticipated to be completed in 2024. It is under preparing to develop policies, with the
anticipation of completing the report by 2024

Safety and environmental award. MENA received the PERFORMANCE LOGISTICS (Safety &
Environment) AWARD YEAR 2023 from SCCC

* Social

Corporate Social Responsibility (CSR) policy. MENA has a CSR policy based on ethical principles to
ensure fairness to all parties involved.

Engages in activities that benefit society The 2023’s activities include a)Provide scholarships to students,

b)Interdisciplinary Cooperative Education Project: Shaping Youth into Quality Workers, and c)Employee
Health Check-up

« Governance

Committed to adopting CGC. MENA has committed adopting the Corporate Governance (CG) Code in
accordance with the principles of the SEC.
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THAILAND CONSTRUCTION INVESTMENT
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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 776 831 877 900 Fixed assets 592 602 635 670
EBITDA 131 127 145 151 Other LT assets 578 722 789 867
Deprec. & amort. 53 66 61 59 Cash/ST investment 11 42 87 98
EBIT 78 61 83 92 Other current assets 166 157 151 155
Total other non-operating income 0 0 0 0 Total assets 1,346 1,522 1,662 1,789
Associate contributions 14 27 30 35 ST debt 0 0 0 0
Net interest income/(expense) © (13) (16) (18) Other current liabilities 168 196 216 225
Pre-tax profit 84 75 97 110 LT debt 0 0 0 0
Tax (12) (10) (13) (15) Other LT liabilities 275 374 431 478
Minorities 0 0 0 0 Shareholders' equity 903 953 1,016 1,086
Net profit 7 65 84 94 Minority interest 0 0 0 0
Net profit (adj.) 71 65 84 9% Total liabilities & equity 1,346 1,522 1,662 1,789
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F  2026F Year to 31 Dec (%) 2023  2024F 2025F  2026F
Operating 105 135 151 140 Profitability

Pre-tax profit 84 75 97 110 EBITDA margin 16.9 15.3 16.5 16.8
Tax (12) (10) (13) (15) Pre-tax margin 10.8 9.0 1.1 12.2
Deprec. & amort. 53 66 61 59 Net margin 9.2 7.9 9.6 10.5
Associates (14) (27) (30) (35) ROA 5.7 4.6 5.3 5.5
Working capital changes (25) 10 15 ) ROE 8.1 71 8.5 9.0
Non-cash items (87) 13 17 19

Other operating cashflows 107 7 5 5 Growth

Investing 25 13 57 56 Turnover 114 7.0 5.6 2.6
Capex (growth) (11) (12) (12) (13) EBITDA (100 (34 13.9 438
Investments 0 0 0 0 Pre-tax profit 384  (10.2) 29.7 125
Others 36 25 69 69 Net profit 395 (83 283 124
Financing (144) (117) (163) (186) Net profit (adj.) 395 (83 283 12.4
Dividend payments (22) (15) (21) (24) EPS 395 (8.3) 28.3 124
Proceeds from borrowings (0) 0 0 0

Others/interest paid (122) (102) (141) (162) Leverage

Net cash inflow (outflow) (14) Kyl 46 10 Debt to total capital 0.3 0.4 04 0.4
Beginning cash & cash equivalent 25 1 42 87 Debt to equity 05 0.6 0.6 0.6
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 05 0.6 0.6 0.6
Ending cash & cash equivalent 11 42 87 98 Interest cover (x) 144 101 9.0 8.4
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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PLANB PLANET  PLAT PM PPP PPPM PPS PR9 PREB PRG PRINC PRM
PROS PRTR PSH PSL PSTC PT PTECH PTG PTT PTTEP PTTGC PYLON
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SAAM SABINA SAK SAPPE SAT sc scB scc scce ScG SCGP ScMm
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SRICHA  SSF SsP sssC ssT STA STGT STOWER  SUSCO svI SVOA SVT
SYMC SYNTEC  TAE TAKUNI TASCO TCAP TEGH TFG TFI TFMAMA  TGE TGH
THANI THCOM THIP THRE THREL TIDLOR TIPCO TIPH TISCO TKN TKS TKT
T™MD TMILL ™T TNITY TNL NP TNR TOG TOP TOPP TPA TPCS
TPLAS TRT TRU TRUE TsC TSI TSTE TSTH TTB TTCL TU TURTLE
TVDH TVO TWPC UBIS UEC UKEM UPF uv VCOM VGl VIBHA VIH
WACOAL  WHA WHAUP WICE WIIK WPH X0 YUASA ZEN

. ,
Disclaimer : mﬂzlmmmamnlszmuﬁﬂﬁﬁvﬁﬂTmﬁuw'ﬁhn1517aanumsﬁmmﬁmiamummasmﬂa{nlfm (Anti-Corruption Progress Indicators) 289135127
aal o o ¢ Zdw Z— wz wra"f’ A l~ o o o Ao ~
iilgwlwaaranannsngusivisznalnadssanlagaaivnlnawmii idunrsaniunrsarvulauiguasNuanwH 10N GIGRAMSULIENIANZ T gnyaIa1
WNIIMAMENTINNITNINURANNING Uazaa1anannsne lagnan1sUsziivasnaivasanisinngnos mﬁ'yiayaﬁ?ﬁ’ﬁ/mnu?‘ﬁ'naﬂmtﬂyumuﬁu?ﬁ'nmwmﬁyu
laszyTuuvvnansdayaiiianisuszidlis Anti-Corruption Gelagededayan191nuuuuandsrgn1stayarse1ll (uuy 56-1) s1z91musze1l wuw 56-2) usalwanans
- 4 dd o oo R Suina1aSad o sonidod
BAENIDTIYIIAUTINYIVDIYDIUITHNIAN LT WY UAIUGAN T AIHhH HaNI1TUIIABAINA 17Dt umiu1Laua'lm!uuaawaaanvuu?nuwwu sifuyananiguan
av o a a aa a o a @ o & a 29 = a s a o 1 a
lagdlaiiunisusainnisufinvesussnsanziiswluaaranannswguroszmalng uagiilaladayamalmianisysadin iagernuamsysadinaonarnduwiives
a o o a & o & a = A 2 @ o o s o A 2 o = & Ao
wansusudin m Suising luaansusailinmings aoin nan1sUsadivdsornaawutas lamenasiuaina 11 wialladayaiigdasdnsasuuias o ussn

o o 4 = & o o av v ar =) o g 2 a o U 1} )
nannIng gfau LAg tagn (ﬂiﬁlﬂﬂz‘nﬂ) 21NA (NHI1TH) NZWZI‘H;ZI‘H; AU W‘ia?ﬂiadFI’J'INQI'Iﬁadﬂﬁ.ln’)HTIENNHﬂ'lii]?&‘tﬂ%ﬂdﬂa"l?uﬁaﬂ?d?ﬂ

NenuaiiiSmilsermavnLe tmﬁﬁiﬂtﬂmﬁmﬁ?ﬁaﬁgﬁmﬁﬂﬂmﬁLﬁ'@nmrﬁ"msmﬁnmyﬂﬁwﬁw e lenfemamie glell wd Gw(ﬂszwﬁ'lm)ﬁﬁﬁh(ymlr

e ; o i PITIHE o g AR o z e

gamheamAnalumes e e kannimsnisn grdnnglunsmesia Tnellsisaussmanth e naiag kadielikrmmsiaularn elilagumsn
piidivig)

anmditimeaphmstefenaanvine iesnsnsnimsidlainngheaenu

www.utrade.c




