W
~<
™
0
p
o o)
Q)
T
S
=
<
9
2

EQUITY TALK

RESULT NOTES

nN1ls 4Q66 ADUVINWAKIY

JOR  4Q66 UMISNNISANTWNU 88.9 aluuin (-44%Q0Q) N
AavauARUIlanTonsNsIdWUNanaditiosanDAINInasEUAIKITHU
2-3 519 lla=An(EInludawindnu Pudounuvnnisvniuasnuiuussnsou
anad 31%Q0Q arnN ANI JANEI89INNISIVIAN:ITuU

FogaNN9:NMSINITUAGIEUATASUISITU  Us:nauAunisiaulnved ANI Tu
unwoalunNissaisunuwans:NUvod DILUTION EFFECT whadveiudSuan
Us:zurrunismist 2567 adann 679 auuin 11mao 499 anuunn Us:idu
YaAnIKuN:auUde PER 10dudoundn 3 U A 17 Inn TisnAMrunzau 10.50 un
0 UPSIDE 910n Jiuoltiugod 1Q67 sululnninu inuiaddodgawolrulonia
TUB0J 2HB7 M9:=NAUUNFVUTS FaTFAIUzUNA NEUTRAL

Us:zuarunasaoiavanAryniinisisu

ﬁua.ﬂ 31 s.A. 2565 2566 2567F 2568F 2569F
ﬁ’ﬂiqw% 796 866 499 577 664
EPS (1) 0.99 1.07 0.62 0.71 0.82
DPS (1) 0.40 0.64 0.37 0.43 0.49
PER (X) 9.59 8.81 15.29 13.23 11.49
Dividend Yield (%) 4.23% 6.81% 3.92% 4.54% 5.22%
Book Value (L) 3.31 4.66 5.09 5.59 6.17
P/BV (X) 2.86 2.03 1.86 1.69 1.53

AUN: @neuIUdIL Ua. 19180 Wad
TECHNICAL CHART/COMMENT
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AU aNevIUdFe ua. 10ide wad

Neutral
s7n090U (UN) 9.45
shaidhrune (Uan) 10.50
Upside (%) 11.11
Dividend yield (%) 3.92

CONSENSUS ANALYSIS

EPS (uin) ASPS  1AA Cons % diff
2567F 0.62 0.76 -18%
2568F 0.71 0.84 -15%

ALA: IAA consensus, NENIUTE Ua. 19188 Wad

ESG RATING

SET ESG Ratings BBB
ESG Book

Moody's

MSCI

Refinitiv

S&p

#u: Settrade

CG Score fiLda
Anti-corruption 1aTun1siusas

AUN: IAA CONSENSUS

J

RESEARCH DIVISION
USBNHannSwe 1018y wad
oUBM 150015
UndiAs1:KdadeWUgIUAUKANNSWE
1avn:108udndinsa:k: 128103

OUTPERFORM: NSrUAUNIASN-HWNSUNURI8IonaounaWUZIUIAdIAUINSIAMHUUSENARNNSIIAS1:HTTonaR9:as NWaneuInuRsU:ANI0AuVad SECTOR Héosu: SET INDEX

NEUTRAL: nsriAtndIns :Hme1snundedeionasunawuguiiaoifuons1ATiuuSINAninnsins killonane:asauanauinuiwaquAniadeved SECTOR réawoeiu SET INDEX

UNDERPERFORM: nsrﬁﬁt]n5|ﬂstﬁm’msmwva‘allomavaum\]v‘\?umLulavmﬁudwswmﬁuué@nﬁﬁwmsﬁlﬂsw:HUI@mﬁﬁv:géwuamouunuﬁudm|a§avou SECTOR $olignon SET INDEX
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EQUITY TALK

n1ls 4Q66 99NUIAUVINEANIY

JOR 4Q66 UNNIsgns 404 a1uunn (+152%QoQ,-18%YoY) Iijnusials
mns‘sﬁwa‘ﬂv:%un/_\iuﬁumﬁ 488 a1uunn (+23%QoQ,-16%YoY) AU
volume 11a:9MS1ANS=00 1116198 volume RUSUIWUIA=DRINIASIFUAIKG
Tl 2-3 sn9 dawalkananisTuFU 3 — 4 IKIANUNTUBOY 3Q66 TNISIASIN
voUSUandnsANIEIAAIAUATR  noullau Us:nauAunau Chemical B
1Junqundansinnlsas T occupancy rate anay auwall gross margin
J10R 4Q66 anadu1egn 19.3% IRBUAU 3Q66 AMIA 26.2% BNAUADY
SG&A/sales AUSUIWUITU 20.4% 9 nANTEIngludawdiniu (SG&A/sales
J0R 9MB6 08 17.1%) IJ 4Q66 9:0S18N1SWIFY 305.9 a1uuin BaiNn
91nN1sUn ANI IT9an:ITouluEog 4Q66 Awuun Ingstenisaunanoluls
nsAnidussionania:lulisionisiiduiiuan uoneanddounusrinlson
lNuavnuluusynsounnla 94.9 a1uunn (-81%QoQ) ainnINANEIeTU
Mstin ANI 9an:108u Us=nauAudndounisiiorulu ANI vau lll Ranay
91N 51.66% 130 36.15% 1aun IPO IrMIsAUSINQIUKUNIUNISIUR:
USUIRU IGID0ANS1I8NSWIAY 305.9 d1Uuinoon 2:adwalkrinlsennnis
ANITWNUIKEDIWSY 88.9 a1UU1N (-44%QoQ, -42%Y oY)

BALTIC AIR FREIGHT INDEX
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EQUITY TALK

nusltiunalssoav 1Q67 dululnainu n1Ao19AVU 2H67

WedvgUs:igunudlinwads:noun1svINssNananEgad 1Q67 aululnninu
IGovanNAls:0uNWaINAUSUanad (BAIOO 1038 year-to-date U 2567
gl 1,956 9m INYUNU 4Q66 A 2,280 9M) UONINT AJIA 1 U.A. 2567
1Jusiuun dounudnilsain AN :ISuwans:=nuaIN dilution effect 1AL
Insuna 9NIALA Il o 51.66% 1KE0 36.15% #199INEII 4Q66 AlASU
WanNsS:NUIWeY 11 surinnisiugos 1 Tnsuna inadu I 4Q66 N ANI
darynyn GSA (Cargo General Sales Agent) AUaNENISTUTIUOUNIEU 46
dryryn vousNgou 1Q67 IWIWuuIW ey 2 dryryn dawalkUaguu ANI O
dryryn GSA SOUNVAU 48 &rynyn, Fudouiurinlsenn AOTGA Tus:g:-
AAlU9:USUIWUIT0u9N iii BoKU SAL IWUNIAY 22.5% 10U 25.46%
ogNISANIU §SNSSUAINAN09:0Wagad O.A. 1a:dounuuninlsvn AOTGA
IRvunudounuunilseniiuainuAnidudndou 10 - 15% inndu nad
usllivwaus=nounsyod 2H67 walbloniafa-nauunlnAIRUBNASI KN
USBN USNISNNANU Mo INALUINEFIARN (AOTGA) su=Us:yanisidug)
TKuSN1sNAWUAUNUTUAISSUND (BKK) S19A 3 InuAindnnisus:ya:
13UBoIUANY 1U.9. 1a:NS1UWaEd N.9. - m.A. Uona Nl Ul 2567 ANI T
IWUR:IBUSYUN GSA IWUBN 6 - 8 dryryn 91nUadusInan Tlonnd
asv upside Trinuwauds:znounisval Il Infugou 2H67

aounudnalsenusensounu

Unit: Million Baht

Revenue Net Profit share profits  Revenue Net Profit  share profits
Airfreight related group 5.398.84 1.198.50 569.22 5,904.84 115316 788.43 212.21 39%
ANI Graup Consolidate 5,385.24 1,079.01 542,57 5,804.84 802.96 71.08 168.52 3%
SAL Group (Thailand) Co., Ltd. 0.08 nase 26.20 - 25020 77.34 5115 195%
Sea freight related group 1.369.96 59.01 29.54 45155 2275 9.43 2001 (68%)
ECL Worldwide (Thailand) Co., Ltd 1224.81 58.18 2502 387.7% 1890 813 (16.89) (68%)
CK Line (Thailand} Co., Ltd 7507 nn 467 53.81 388 163 (3.04) (65%)
Chemical related group 506.50 72.04 34.68 457.47 49.29 2322 (11.48) (33%)
DG Packaging Pte Ltd(PL) Singapore 35116 64.75 30.34 21878 4457 2025 (10.09) (33%)
Others - Chem V 155.35 728 433 13868 472 297 (1.36) (31%)
New Business/E-Commerce related 809.80 (9.58) (9.48) 1156.61 62.48 291 12.39 n.am.
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KNUud2AsS19 ... USuAanu:unUdu Neutral

tovenanno:nsinuTunasauATuneuIouRsulsIiU duwalkonsAIE
AaNAUARBUIDoIUSUSDanay Us:naurunisiaulnvas ANI Aluinwelu
NISBAIBUNULANS:NUVDY dilution effect wWhedvudvuSuanus:uirunis
nnlsU 2567 aun 679 a1uun IKdo 499 aruun Us:iouyaninui:=au
34 PER 1adgdiouriau 3 U A 17 N1 Teis1AMIkunzay 10.50 Uan J upside
100 ndnudluuwaus:nounssou 1Q67 dululnninu IsuedvegIwoIRU
Tomalugou 2H67 Av=nauLNGAVULE FulFFAIU=UNA Neutral

snga:19gan1sUsSuUs:uarunis

Inal FY wWasuuas

67F 68F 67F 68F 67F 68F
rinlsgvia 499 577 679 758 -26.5% -23.9%
EPS (L") 0.62 0.71 0.84 0.94 -26.5% -23.9%
Fair Value PER 17X PER 17X
Fair Value (Un) 10.5 14.2
AnyRgIUNNTU sZINUNNT
szanaunismele 1,760 1,936 1,760 1,936 0.0% 0.0%
douutannlsanRu 478 549 552 613 -13.4% -10.4%
Gross Margin 21.5% 21.5% 26.0% 26.0% -4.5% -4.5%
SG&A/Sale 18.0% 18.0% 16.0% 16.0% 2.0% 2.0%

AN @Nednudde ua. 108y wad
NAsAItUNISAIU ESG vou I

puduondou  :  USENlHAoWANArYRonouUaonBliazavoUNTEVal
UAAaINSVaJUSBNIIa=gususauanIuus:nouNIs auuayulrunns(d
nSwonslus=AURIUAL  1Ia9ATATNNSAuIASUAIUSAOUIVATIIRYNAU
nouUaannufUEdondaululiogNIANOKINERHUA

AUAVAL :  USUNauuayua-udaousouiUNISWAIUNEUBUAIUAY AU
noWIduUsEYRGMUAIUIMUN=AD TAIA FuNMSANLY AuansIstuay NS
asnwnunazaswsuln

AUSSSINNIUNA : NSSUNISUSEN WUSKSazwUnNguvesussnd UQUaniu
ulgurgnorMuNIsNISAIIazRasSUBU [N TuiISuNnua=vgduuunuuAna
OU Nsaz19uNsSSU-Trhvauvdry lla=vnlrus:-uunouAuNgluiwaloununns
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EQUITY TALK

wan1sAMtUIIUION 4Q66

NOISINIA HOHVY3IS3YH Ag

Key Data (&uun) 2Q65 3Q65 4Q65 1Q66  2Q66 < 3Q66  4Q66  %QoQ  %YoY = 2566 2565 %YoY
HAAE 722 744 578 437 441 398 488 23% -16% 1,764 2,789 -37%
finlsdiusiu 145 179 168 92 91 104 94 -10% -44% 381 612 -38%
A ladnalunisane (85) 89) (154) (81) (68) (69) (100) 45% -35% (318) (408) -22%
aanifinane 9 8 8 8 8 9 8 -6% 4% 33 34 -1%
Arlsannnisaiiueu 125 142 153 144 160 159 89 -44% -42% 551 530 4%
A'lsgni 119 146 422 144 158 160 404 152% -4% 866 796 9%
SENITALAR ©6) 4 270 0 ) 2 315 315 266
EPS 0.15 0.18 0.61 0.18 0.20 0.20 0.50 152% -18% 1.07 1.07 0%
Gross Margin 20.0% 24.0% 29.1% 21.0% 20.7% 26.2% 19.3% 21.6% 21.9%
SG&A/Sale 11.8% 12.0% 26.7% 18.6% 15.4% 17.3% 20.4% 18.0% 14.6%
Net Margin 16.5% 19.7% 73.0% 32.9% 35.8% 40.3% 82.8% 49.1% 28.5%

A: dNevIUdFe ua. 1ide wad

HISTORICAL PER vau llI Jds:zansnawnasninalssielnsuna
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T3 B3 B3I I I ITBBEBEBELE L
ddgagaogagagagagagagaqgagagagaqgagdgagd
- o~ o~ o~ ~ o o o o < A N N & 4 N N F 4 N O F A N O F d N N
¥ § § § & 8 8 8§ 3 3
B H 5 ] ko] s s Fl © H N . . N
S s 2 = S = g = S = — rinl5§0a Gross Margin SG&A/Sales Net Profit Margin
AU: @Ngunudde va. 1018y wad HIUEIKB): 4Q65, 4Q66 TSN9NISWIFY 321.7 au.lia: 305.9 au. AUEIAU
ing -1 13 =
Insvdassneln 2566 Js:1AundUIFSY

a a_ a g a a1y a
% 1. g3faladadndidugsianlidesnisluamuags

Auszneumsnglridinuistulddvdmaliuieniignd
ARAINSIUSINADIANIIANUSNNS B19dNalionsAls

BI2GN

2. arandssnnmsasulusaseng viEnaidugsia
TushsUssmmilusuuuuuisnifanarlugiuuvannves
nauuIEm enadimnudsdusiuauuanauagadalsl
Auaglung iy TotiAu waginussy

= Air Freight = Chemical = Logistics - Sea Freight 3. ANEIINMTNTgAMegsRaLazgnAselvgy
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Js:uatunaswanasaiiiudaud 2567-2569 vau i

urnlsvaanu @Gwun)

NOISINIA HOHV3IS3H A9

auan 31 s.A. 2566 2567F 2568F  2569F
[ib]o} iRl 1,764 1,760 1,936 2,130
fUNUUE 1,383 1,382 1,520 1,672
A'lsdiueiu 381 378 416 458
Aladdalunisaa 318 317 348 383
aaniiaane 33 30 29 28
Aldanadu - - - -

57068 315 15 19 21
Alsgnanauknang 345 47 58 67
mESule 7 26 30 35
fiunavniiavfusiatan - - - -

grunuvArlsannduasnuluus¥nsiu 518 478 549 632
F18ASTLAE AU 315 - - -

ilsgnd 866 499 577 664
Alsannnsafiuau 551 499 577 664
Norm EPS 0.68 0.62 0.71 0.82
Asiulauavaanung -36.7% -0.3% 10.0% 10.0%
AstiuTauasAirlsannnisafivou -32.8% -9.4% 15.6% 15.1%
Sasrdaualsdusiy 21.6% 21.5% 21.5% 21.5%
ansRuArlsannnisaiiueu 31.2% 28.4% 29.8% 31.2%
Jurinlsvaanusielnsuia @wun) 1Q66 2Q66 3Q66 4Q66
HanuTe 437 441 398 488
funuue 345 350 294 394
A'lsdiueiu 92 91 104 94
A laddalunisana 81 68 69 100
panidosne 8 8 9 8
se'leidu 2 5 2 307
Alsgnanaunans 5 19 28 293
aEdule 2 5 6 )
giuvaviiaviusetian - - - -

grunsvArlsanaduasmuluussniu 141 146 137 95
sAsALAR Y 4 0 ) 2 315
A'lssans 144 158 160 404
A1531nANSENHTUIY 144 160 159 89
Norm EPS 0.18 0.20 0.20 0.11
aanu (QoQ) -22% -24% 1% -10%
A'lsiusy (QoQ) 6% -46% 0% 14%
A'lsannnsafiueu (QoQ) 8% -6% 11% -1%
dmns1dounnisiiu 2566  2567F 2568F  2569F
dasgrugnnaaag (1vin) 1.40 1.47 1.47 1.47
Fasawvuuiauanuiinisdd (i) 4.24 3.70 3.70 3.70
dasduvyuliaududinanuda (i) 3.33 291 2.91 291
Fasrd@uvmudaudminnsd (i) 4.91 5.23 5.23 5.23
vilusasusdaniu 0.23 0.20 0.18 0.17
Net Gearing Ratio 0.06 0.08 0.07 0.07
WafaULNUANRUNSNELR&E 20.8% 10.4% 11.2% 11.9%
WanaLUNUAINKEaviuadn 26.9% 12.7% 13.4% 14.0%
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Us:zuarunaswanasaitiudaud 2567-2569 vou lli

Juns:nanuan (&Gwuan)

NOISIAId HOHYIS3YH Ag

juaﬂ 371 8.A. 2566 2567F 2568F 2569F
ASTUANUANIINANTANLTUIU

A'lsnauaeEdule’ 873 525 608 699
sunsldsunlasibinssnudusn (848) . - .
Andannauasdnsmine 80 112 116 120
Als/anavuann Fx Alsilesus @ . = .
Suq (16) (10) (31) (36)
Win/an NnAINTTUATELTIR 11 (120) (25) 27)
ASZUARUANAIINANTEHTIUUANS 96 508 667 756

ASZUANUANIINANTAINU
LAN/aA AINAITAINUTE LY - - - -

Win/an anAITRINUTLAIR (335) (330) (390) (450)
Win/an andunswedans (13) (120) (120) (120)
ASZUANUANIINAITAINUAND (348) (450) (510) (570)
ASTUARUANAIINANTIAUINUY

WiN/an W@ug (238) (40) (10) (10)
Win/an uwazs AUy aaAu 163 - - -
Wia/an 2a5usud - . - .
an Naduna (456) (150) (173) (199)
ASTUANUANAIINANTIAUNUAND 23 (190) (183) (209)
WN/an Wudnans (229) (132) (26) (23)
Juaa 2566 2567F 2568F 2569F
WURALRSLTIL ULYINLSUER 310 178 153 130
qnniin1sAn 416 475 523 575
AueAonda 2 1 1 1
Aunswddninnsly +&unsweaug 3,766 4,112 4,511 4,971
Adu 215 waralnsal qud 147 155 159 158
Aunsweisu 4,641 4,922 5,346 5,835
Wmtinsa+uidudug 344 315 345 379
nilduiinssaandaaassasdu 211 171 161 151
wilguiifinsvaanidoanasvavam 323 323 323 323
uildusu 878 809 830 854
nuhssuad 404 404 404 404
grutAuyarfu+aisasaunguung 2,237 2,237 2,237 2,237
A'laszan 1,122 1,471 1,875 2,340
dhruaavpfialiu 3,763 4,112 4,516 4,981
diuaaviiiafusatay - - - -
uilduuazdiuuaveidaiiu 4,641 4,921 5,346 5,835
duungrulunisrinds:uirunns 2566 2567F 2568F  2569F
Gross margin e 21.6% 21.5% 21.5% 21.5%
%SG&A/Sale 18.0% 18.0% 18.0% 18.0%
Effective tax rate 0.8% 5.0% 5.0% 5.0%

AU aneuUdde ua. 1oide wad
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