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Sector: Services

Leo Global Logistics
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Shares outstanding (mn) 320 - . - 4 . Y
Avg. daily turnover (Bt mn) 81 v sziiunalsl 2022E/23E 7 213 UL (+25% YoY) waz 231 a2UUInN (+8% YoY)
Z;e“t‘_’at A% mauansu aaglaasiEulnann 1) ﬂ’]i“"’l’]\‘m@”ﬂ\‘iﬂ\?’ﬂﬂlui”ﬂuﬂ\‘i 2) m@ﬂ?”‘imu@wnmmu
rating n.a.
ESG rating na  Hafu China post uaz Cardinal UK BT Fapnadnasin BN s g RN anzIaLaL
Financial & valuation highlights M9DANN AN 3) LsmmmH"menmﬁmmm\mwmmunu China post L‘f]uﬂLLiﬂ
FY:Deo(Btmn)  2020A 20218 20228 2023 gqpagy outperform +28%/+33% 1 3 uaz 6 (a1 AN lsAvin new high satiies sl 137A4
Revenue 1,126 2,867 2,888 2,962
EBITDA 78 206 266 289 ALUZUN “Ta” Iﬁ’]f;lll Key catalysts AanssznidAfa M&A IMNﬂUﬁiﬂ@ﬂuﬁ\‘iﬂ’]\iﬂWﬂ’]ﬂlu
E‘:;‘;;’f)" 0‘:’; 01;2 02:; 022 ﬂa““mﬂ LLavma‘Liu“lmma‘mummqm g1 valuation flatinawla sedl 20228 PER 7 21x fa
1 L b I L
Growth 1% 198s%  255% 6.5% mmmnmmmaﬂnaw 25x ualeniunnlat 2021E-23€ Wnladae CAGR 7t +17%
Core EPS (Bt) 0.18 0.53 0.67 0.72
Growth -31.1% 198.5% 25.5% 8.5% Event: Group conference call
ors e a0 qunisdsznidsa M8A Tusl uaz Lsumﬂumwwsw wiyunaaduuansdenig
iv. yiel 9% 5% 1% 4%
PER () 83.8 28.1 204 206 ‘Lli‘qﬁm group conference call 1uquv1 21 3.4, NN Tmﬂﬂaymummmimm 1) Nmmﬁ‘u'ﬂ\i
Core PER (x) 83.8 28.1 224 206 LLmTuumimqL@@ﬂ@ﬂummmﬁqmmmﬂ mumﬂ?mmmsmudqmLmu‘imumummumLL@VI
E\é’vE(E:)TDA 0 632 2;? 122 1:§ pEefnTeaATsgialan 2) Suanisia MEA fugsiatudimiseiniaiaiaazlsznialuiun
24-25 1.7 uumma‘ﬂ?vmu board 3) N19UAINI9I19NTINBAY China Post Alaniald
Bloomberg consensus
Not oo AU 400-500 F/iaw smﬂmmmﬂuummﬂ@wﬂsvmm 1 WAL/ ULAZAIAFINATUAS
et profit 57 174 n.a. n.a.
EPS (BY) 0.26 0.54 na. na  NNINE margin ﬂgmm‘u 10-15%
@) LEO (LHS) Relative to SET e iuesdinisrudenesndanuhanlauazilaniaiulnlddnuan laseniznisaudadudn
2000 0 inwms and e sleae anle videAuddudeusnaus uazene lddlszinaane-au lasann
1575 ¥\ 340

1150

7.25 W

3.00

N7A it eat 250
p

160

Nov-20

Source: Aspen

Jan-21 Mar-21  May-21

70

Jul-21 Sep-21  Nov-21 Jan-22

Minardundlunaiduneuaziudniiafisuiusmusmn @ China Post 18U capacity sie
auausalnaeanissalnanunan 1 lu 5 dau m‘lmmmmw LEO uiaﬂmmluﬂmﬂmmv
aunsnaudelanie 400-500 fimau GeazAnidusalisnn 480-600 d1uum Vatliantlszifiu
e ldrudanenaiesdulud 20226 # 100 &1 Luﬂ\imﬂmﬂﬂumqumﬁim

0 Astlszanmunnsrialsil 20228/23€ 1911l3zifiunn1stl 2022E/23E 71 213 &uLm (+25%
YoY) uag 231 41U (+8% YoY) ANAsL Inengamseldaziiuinann 1) Angzanglud

2022E W’ﬂwﬂﬂﬂ\iﬂﬂiuiuﬂuﬂ\i 2) natley Imumnmmuuaﬂu Chma pOSt AT Cardinal UK

Price performance ™M 3M 6M 12M
Absolute 13.7% 28.4% 40.6%  131.0% u;mﬂ mmmwvmﬁluﬂ?mmm?mummmw L@LL@“’V]’N@’]H’]FILW}J“II‘IA 3) L?N?U?ﬁ"]ﬂim@’m
Relative to SET 11.9% 27.9% 33.3% 121.8%
mimummqmwmmmu China post LﬂuﬂLL?ﬂ
Major shareholders Holding

w7  Valuation/Catalyst/Risk .

017%  131sziius AN mNITAaNT 20.00 M 84 PER 30x (peer avg. m;iﬁ 28x) 191184991 Global
864%  demand 189N1TUUAIAL Lmu‘immumiWummmmemi@ﬂumimum@ﬂivwmm‘imm H
aNnAaA e-commerce MaUTaldatiad1ansvIng wanannii mmmmumm“l,mﬂi“‘l:maﬁ
AMNAIFINNBALLTEN China post arThailand post distribution anva madnludl 2022F ay

gafinnsdsznidfa M&A lusi Bnuaneia

1. Mr. Kettiwit Sittisontornwong
2. Mr. Somsak Srisutatkul
3. TSC Holding Company Limited

Analyst: Amnart Ngosawang (Reg. No. 029734)
Assistant Analyst: Warasiree Kengradomying

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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(Bt mn) 3Q20 4Q20 1Q21 2Q21 3Q21
Sales 252 337 473 558 1,083 X
Cost of sales (164) (250) (363) (408) (917) 381
Gross profit 88 87 110 150 166 319 +25D
SG&A (71) (70) (82) (109) (110)
EBITDA 20 24 32 48 62 258 +15D
Finance costs (1) (1) (1) (1) (1) 196 Avg.
Core profit 15 16 27 43 52 135 18D
Net profit 15 14 27 43 52 73 )
EPS 0.07 0.05 0.08 0.13 0.16
Gross margin 34.9% 25.8% 23.3% 26.9% 15.3% 12 T T T T T T T
EBITDA margin 7.9% 7.0% 6.7% 8.6% 5.7% Nov-20  Jan-21 Mar-21 May-21  Jul-21  Sep-21 Nov-21 Jan-22
Net profit margin 5.9% 4.2% 5.7% 7.6% 4.8%
FY: Dec (Bt mn) 2019 2020 2021E 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021E 2022E 2023E
Cash & deposits 920 38 365 275 289 Sales 1,044 1,126 2,867 2,888 2,962
Accounts receivable 180 288 202 351 418 Cost of sales (732) (796) (2,259) (2,223) (2,263)
Inventories 0 0 0 0 0 Gross profit 312 330 608 665 698
Other current assets 2 383 383 383 383 SG&A (273) (269) (419) (422) (432)
Total cur. assets 272 709 951 1,009 1,091 EBITDA 50 78 206 266 289
Investments 79 56 56 56 56 Depre. & amortization 7 14 14 20 20
Fixed assets 61 61 187 181 181 Equity income 0 0 0 0 0
Other assets 132 592 707 772 854 Other income 3 3 3 3 3
Total assets 477 984 1,351 1,403 1,485 EBIT 43 64 192 246 269
Short-term loans 3 1 0 0 0 Finance costs (1) (4) (4) (4) (4)
Accounts payable 177 197 528 519 529 Income taxes (7) 11) (38) (48) (53)
Current maturities 0 0 0 0 0 Net profit before MI 50 60 171 214 232
Other current liabilities 31 31 31 25 25 Minority interest (1) (1) (1) (1) (1)
Total cur. liabilities 211 228 558 544 554 Core profit 46 59 170 213 231
Long-term debt 0 20 20 20 20 Extraordinary items 0 2) 0 0 0
Other LT liabilities 56 109 105 107 110 Net profit 46 57 170 213 231
Total LT liabilities 56 129 125 127 130
Registered capital 160 160 160 160 160 FY: Dec (Bt mn) 2019 2020 2021E 2022E 2023E
Paid-up capital 100 160 160 160 160 Growth YoY
Share premium 29 361 361 361 361 Revenue -0.8% 7.9% 154.5% 0.7% 2.6%
Retained earnings 68 84 125 189 258 EBITDA 49.5% 57.1% 164.0% 29.4% 8.4%
Others (1) 9 9 9 9 Net profit 731% 24.0% 198.5% 25.5% 8.5%
Minority interests 14 12 12 12 12 Core profit 73.1% 28.8% 187.3% 25.5% 8.5%
Shares’ equity 210 627 668 732 801 Profitability ratio
Gross profit margin 29.9% 29.3% 21.2% 23.0% 23.6%
FY: Dec (Bt mn) 2019 2020 2021E 2022E 2023E Core profit margin 4.4% 5.2% 5.9% 7.4% 7.8%
Net profit 54 69 170 213 231 Net profit margin 4.4% 5.0% 5.9% 7.4% 7.8%
Depreciation 7 14 14 20 20 ROA 9.6% 5.8% 12.6% 15.2% 15.6%
Chg in working capital (16) 97) 423 (157) (57) ROE 21.8% 9.1% 25.4% 29.1% 28.8%
Others 4 (13) 0 0 0 Stability
CF from operations 49 (27) 606 76 194 D/E (x) 1.27 0.57 1.02 0.92 0.85
Capital expenditure (1) (390) (140) (14) (20) Net D/E (x) (0.16) 0.14 (0.36) (0.20) (0.20)
Others 2 1 0 0 0 Interest coverage ratio 75.95 16.29 48.08 61.59 67.22
CF from investing 1 (388) (140) (14) (20) Current ratio (x) 1.29 3.1 1.70 1.86 1.97
Free cash flow 50 (415) 467 62 174 Quick ratio (x) 1.28 1.43 1.02 1.15 1.28
Net borrowings (6) 76 (7) (6) 0 Per share (Bt)
Equity capital raised 25 393 0 0 0 Reported EPS 0.26 0.18 0.53 0.67 0.72
Dividends paid (32) (43) (119) (149) (162) Core EPS 0.26 0.18 0.53 0.67 0.72
Others (10) (62) (13) 2 3 Book value 1.18 1.96 2.09 2.29 2.50
CF from financing (23) 363 (139) (153) (159) Dividend 0.18 0.13 0.37 0.47 0.51
Net change in cash 27 (52) 327 (90) 14 Valuation (x)
PER 57.73 83.83 28.08 22.39 20.64
Core PER 57.73 83.83 28.08 22.39 20.64
P/BV 12.60 7.61 714 6.52 5.95
EV/EBITDA 94.25 60.91 21.48 16.94 15.57
Dividend yield 1.2% 0.9% 2.5% 3.1% 3.4%

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Corporate governance report of Thai listed com

CG rating by the Thai Institute of Directors Association (Thai I0D)
Score Symbol Description AMNUNE
90-100 AAAAA Excellent AAd
80-89 AAAA Very Good Aunn
70-79 AdAA Good A
60-69 AA Satisfactory pnald
50-59 A Pass N

<50 No logo given n.a. n.a.
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10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which
companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or

the information used.

KTBST'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and
attractive valuations.
HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the
securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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ESG rating (ESG: En mental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

KTBST believes environment, social and governance (ESG) practices will help determine the sustainability and future financial
performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. KTBST analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. KTBST’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision- making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. KTBST conduct this analysis based on
|OD’s scores.

KTBST’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o~ 0N

Pass scores at 1

KTBST provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by KTBST Securities PCL (KTBST). The information herein has been obtained from sources believed to be reliable and accurate; however, KTBST makes no representation as to the accuracy and completeness
of such information. Information and opinions expressed herein are subject to change without notice. KTBST has no intention to solicit investors to buy or sell any securities in this report. In addition, KTBST does not guarantee returns nor price of the

securities described in the report nor accept any liability for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This
report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of KTBST. Investment in securities has risks. Investors are advised to consider carefully before making decisions.

KTBST Securiti ic C imitec 2 351 1800




