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Sector: Transportation & Logistics 1Q22 viulm YoY °lnmﬂz|~1mﬂ, AUABDNANIUALNTESNUSC SR U
Bloomberg ticker WICE TB  iseaasuuetin “Ga” wazsandhuunei 22.00 1Y 84 2022E PER 22 11 (-0.25SD below 5-
Recommendation BUY (maintained) yr average PER) Tme WICE 181971n1'le 1Q22 71 158 &1u1an (+93% YoY, -13% QoQ)
Current price Bt17.20  InfiAgsiufiisnnin Tnadalsfanaiuls Yoy Inasiuaingsia sea freight MiAulngy mx
Target price Bt22.00 (maintained)  ANLFNNITUASUAZLBNIUNNITUASTIANTUNIN F0UETAAASI QOQ ANg3NA air freight NTean
Upside/Downside +28%  Ha d9U sea freight WAz cross border finseralin InadelAfunansznuainaudenaiatly
25 ravisier Nochange NN WUz SG&A/sales UFusiainau iasainfianldanelunsdnsadEndas na
E————— 822,83 Liwﬁqrﬂjﬂizuqmﬂﬂir‘iﬂmyiﬁj02022E 7 640 ﬁunJw wulalia +20% Yo¥ dmiurinls 1022
Bloomberg consensus Buy 6/ Hold 1/ Sell 0 @ZﬂﬂLﬂu 25% IS I'VNu ﬂ'ﬂ,? 2Q22E NLLquN‘ﬁm@m QoQ Lﬂﬂ‘l«éﬂﬁlLLﬂz’ﬁQﬂ?qQ “\lﬂ
Stock data nansznun1saenanaimiiesd Ay luan uazanuilinealunisaudefiduasununinau
Stock price T-year highiiow ses2s/erio  wAgeAnAule Yoy Mlamau uazuusliinaziauly 2H22€ Tagaziinisiserenanisaudedion
Market cap. (Bt mn) 1213 road rail service NN LANAINTIALTIIUNITIUAS FnssANNTIUAAUA Tulsz ARy
Shares outstanding (mn) 652 a o v a val o A a ' @
s uananau deluuiinaulaléa Tnaenwizanisn WICE innspananainAaudnaun

vg. daily turnover (Bt mn) 158 a9
Free float 51%  99A"Yfu underperform SET -2% luta4 3 ihiew anautlszniadana1iflyiiesdAty uazen
CG rating Bxcellent  svqqqiFaNUsusaanas WANAUNA outperform SET +9% 114 1 1Rauuia 195 1e1uusiin “da”
ESG rating Excellent A o A

Anuualtinninletl 2022E-23€ NduAuInAuazinatifgegalusisiaiios ausivinaniuniend

Financial & valuation highlights nsRenanaduazANlizeand A AurugeAuE luALARAaNE 1Fednagd] pent up demand

FY: Dec (Bt mn) 2020A 2021A 2022E 2023E

Reventie 3096 7687 8607 8836 TN TTUAINF LN AL T Tngianizly 2H22E uazazidinga high season Aus1ANU
EBITDA 321 71 887 1021 tlaqiiuawlamsn 2022E PER 71 17.5 win Anuily -0.55D
Net profit 201 536 640 748
ERSI(E .31 iz 0198 115 Event: 1Q22 results review
Growth 224.5% 166.3% 19.6% 16.8% ° v o o a ' . o
Gore EPS (BY) 031 082 0,08 s 0 Ml 1022 IndiAesaa faiuln Yoy Tanausu uAaztzaasa QoQ WICE $1e41
) a a a o a o o
Growth 2261%  164.3% 19.9% 68%  Anlegnd 1Q22 1 158 AU (+93% YoY, -13% QoQ) IndiAesiuiaaia taafinlsdna
DPS (Bt 0.14 0.23 0.30 0.35
o ;ielzj s o By oo Lmu‘im YoY 15lanwn a1ngsna sea freight mmu‘imm ANANLEN LA UAZT I 1A
PER (x) 5.8 20.9 175 150 PRLALLAN mum”l,mmm QoQ \{luraangsna air freight fulsusanae annsnelERus,
Core PER (x) 855 210 75 O anag meumhmﬂum?m charter flight AaU#N9g4< 4augsna sea frelght WAz cross border
EV/EBITDA (x) 34.8 14.5 12.4 10.5
PBY () 108 66 6o g mmqm"l,mm mmmimur:mﬂiy‘wmmmm@nmmﬂmﬂumn Unush SG&A/sales 15U
A 7.2% ann 4Q21 7 5.5% ifiesanniiAn1danelunnadasie Femeeslual
Bloomberg consensus = o
Net profit 201 536 599 693 [ mmm‘lﬁﬂ 2022E 15ulmR +20% YoY Tmel 2Q22E Aunuqltndzaana QoQ tanias
ERSI(EY .50 iz oz iL02 mnquaanmqu wasaiule Yoy Iaaau uazdawly 2H22E mmmﬂ?wmmm?m%
2‘:‘(’)0 WICE(LHS) Relatve to SET (4/33) 3T 2022F 71 640 Fuum (+20% Yov) Taarnls 1022 Aeflu 25% annviat] &wsusals
h 2Q22E 1isziiudnaztzansa QoQ mm’mmnmmz‘wumummmeqmiumﬂummu
20.75 340
VLK A ATV AU BIAU a‘qmmmmmmquwmemm’l‘mu m‘mummmmmmumLmuimm
1550 w250 N LLavm‘Lmuwummumwmmu asnglafinnu mﬂivmummumsm@mmu‘lum@u q.gl.
1025 160 Imﬂﬂawmiuﬂ@umLﬂmmumuzﬁwwim@wml,m mmmmqmmuu LHUAZARNKIATNNT
5.00 70 ﬂi‘wﬁluLﬂﬁ“]ﬂﬁﬂ@LWNﬂJu mmwﬂummmmmmumaumnaumﬂum WAy Li\immu’Lumq
Jan-21 May-21 Sep-21 Jan-22 May-22
2H22E mmummummum‘tuﬂsvmﬂ@uu@ﬂmﬂw falwnliinAuinlén ‘Emmfawvmm‘w
Price performance ™ M 6M 12 WICE mmummmms‘nummeummum wanantu m”meu'mLmumﬂﬁiﬂ@ﬂmmumm
Absolute 49%  65%  37.6%  137.2% LmuimimmmaLuﬂw'mmﬁmmﬂ”l,mLmuﬂmﬂﬂmlwmﬂmlu 2Q21 LL@ﬂuﬂ 2022E aziilm
Relative to SET 8.6% -1.8% 38.1% 135.1%
ARIRUANIITRNEN 2 Wie TUNAAGIA 1 MU P70, TIouuLeun uazdatins Tu 2Q22F uay
Major shareholders Holding  3022F Tpenlssiliuselfranaasne 100 &ruun/il
1. Mrs. Araya Kongsoonthorn 19.48%
2. Ms. Chudat Kongsoonthorn 13.21% Valuation/CataIyst/Risk
3. Miss Thitimar Tantikulsuntorn 8.72%

saagsAd g 22.00 U a9 2022E PER 7 22 i (-0.25SD below 5-yr average PER)
Imﬂ:u key catalyst anilstl 2022E-23E wmmmmmmlmimmﬂmm mmmuﬂivl,mumﬂm
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Analyst: Amnart Ngosawang (Reg. No. 029734)

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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Fig 1: 1Q22 results review

Revenues 2,155 1,285 67.7% 2,379 -9.4% 8,697 7.637 13.9%
CoGS (1.812)  (1,066) 700%  (2,009) -98%  (7.311) (6393 14.4%
Gross profit 343 219 56.3% 370 7.3% 1,385 1,243 11.4%
SGeA (154) (99) 56.2% (131) 18.2% (541) (495) 9.4%
EBITDA (220) 119 n.m. 257 n.m. 887 771 15.0%
Other inc.Jexps 11 2 4222% 12 -10.8% 36 33 10.0%
Interest expenses ®) ) 85.3% ®) 24.2% (12) (15)  -18.3%
Income tax (30) (20) 54% @ -351% (160) (147) 8.5%
Core profit 157 81 92.9% 177 11.4% 640 534 19.9%
Net profit 158 82 93.3% 180 -12.5% 640 536 19.6%
EPS (BY) 0.24 0.13 93.3% 028 -125% 0.98 0.82 19.6%
Gross margin 15.9% 17.1% 15.5% 15.9% 16.3%

Net margin 7.3% 6.3% 7.6% 7.4% 7.0%

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) 4Q20 1Q21 2Q21 3Q21 4Q21
Sales 1,407 1,285 1,699 2,274 2,379 *
Cost of sales (1,223) (1,066) (1,397) (1,921) (2,009)
Gross profit 184 219 301 353 370 486 +25D
SG&A (79) (99) (142) (124) (131)
EBITDA 9 119 168 207 257 366 +18D
Finance costs (3) (3) (4) 2) (5) 246 ¥ Avg.
Core profit 57 81 11 164 177
) 125 -13D
Net profit 59 82 111 162 180
EPS 0.09 0.13 0.17 0.25 0.28 05 . . ; : T -25D
Gross margin 13.1% 1T 1T 15.5% 15.5% M8an-17  Jan-18  Jan-19  Jan-20  Jan21  Jan-22
EBITDA margin 6.8% 9.3% 9.9% 10.0% 10.8%
Net profit margin 4.2% 6.3% 6.6% 71% 7.6%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Cash & deposits 302 263 429 459 634 Sales 2,221 3,996 7,637 8,697 8,836
Accounts receivable 596 953 1,667 1,842 1,988 Cost of sales (1,869) (3,378) (6,393) (7,311) (7,316)
Inventories 0 0 0 0 0 Gross profit 352 617 1,243 1,385 1,520
Other current assets 36 185 476 488 504 SG&A (291) (293) (495) (541) (546)
Total cur. assets 934 1,402 2,572 2,790 3,126 EBITDA 132 321 771 887 1,021
Investments 3 5 4 61 111 Depre. & amortization (42) 61) (73) (74) (78)
Fixed assets 230 208 350 372 387 Equity income (0) (1) 1 2 2
Other assets 407 431 569 509 507 Other income 10 10 33 37 41
Total assets 1,574 2,046 3,495 3,732 4,131 EBIT 71 334 782 883 1,017
Short-term loans 7 12 8 0 0 Finance costs ) (10) (15) (12) (8)
Accounts payable 464 727 1,280 1,186 1,173 Income taxes 21) (48) (147) (160) (187)
Current maturities 24 42 114 47 46 Net profit before MI 44 276 619 710 822
Other current liabilities 34 65 222 130 131 Minority interest 18 (74) (85) (70) (74)
Total cur. liabilities 528 845 1,625 1,362 1,350 Core profit 62 202 534 640 748
Long-term debt 48 102 201 100 0 Extraordinary items 0 (1) 1 0 0
Other LT liabilities 111 123 167 270 242 Net profit 62 201 536 640 748
Total LT liabilities 159 225 369 370 242
Registered capital 326 326 326 326 326 FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E
Paid-up capital 326 326 326 326 326 Growth YoY
Share premium 348 348 348 348 348 Revenue 21.2% 79.9% 91.1% 13.9% 1.6%
Retained earnings 128 271 713 1,203 1,755 EBITDA -17.2% 143.6% 140.5% 15.0% 15.1%
Others 8) (68) (89) 81) (86) Net profit -35.6% 224.5% 166.3% 19.6% 16.8%
Minority interests 93 99 204 204 195 Core profit -35.6% 226.1% 164.3% 19.9% 16.8%
Shares’ equity 887 976 1,502 2,000 2,538 Profitability ratio
Gross profit margin 15.9% 15.5% 16.3% 15.9% 17.2%
FY: Dec (Bt mn) 2019 2020 2021 2022E 2023E Core profit margin 2.8% 5.1% 7.0% 7.4% 8.5%
Net profit 62 201 536 640 748 Net profit margin 2.8% 5.0% 7.0% 7.4% 8.5%
Depreciation (42) 61) (73) (74) (78) ROA 3.9% 9.9% 16.3% 17.2% 18.1%
Chg in working capital 0) 213 294 374 173 ROE 7.0% 20.7% 35.6% 32.0% 29.5%
Others 74 (78) (135) (506) (303) Stability
CF from operations 94 275 621 434 539 D/E (x) 0.77 1.10 1.33 0.87 0.63
Capital expenditure (64) (147) (218) (55) (55) Net D/E (x) 0.09 0.16 0.22 0.07 0.02
Others (42) 10 (260) 0 0 Interest coverage ratio 10.62 34.12 51.10 70.64 125.24
CF from investing (106) (138) (478) (55) (55) Current ratio (x) 1.77 1.66 1.58 2.05 2.31
Free cash flow (13) 137 144 379 484 Quick ratio (x) 1.77 1.66 1.58 2.05 2.31
Net borrowings 70 53 120 (186) (106) Per share (Bt)
Equity capital raised 0 0 0 0 0 Reported EPS 0.10 0.31 0.82 0.98 1.15
Dividends paid (99) (77) (104) (150) (196) Core EPS 0.10 0.31 0.82 0.98 1.15
Others (17) 1 6 (12) 8) Book value 1.22 1.35 1.99 2.75 3.59
CF from financing (46) (23) 22 (348) (310) Dividend 0.09 0.14 0.23 0.30 0.35
Net change in cash (59) 114 165 31 174 Valuation (x)
PER 180.93 55.76 20.94 17.51 14.99
Core PER 180.93 55.48 20.99 17.51 14.99
P/BV 14.13 12.78 8.64 6.24 4.79
EV/EBITDA 83.79 34.80 14.52 12.38 10.48
Dividend yield 0.5% 0.8% 1.3% 1.7% 2.0%
Source: Company, KTBST

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 companies

CG rating by the Thai Institute of Directors Association (Thai I0D)

Score Symbol Description AMNUNE

90-100 AAAAA Excellent LA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
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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rating (ESG: En mental, Social, and Governance)

KTBST #n134m%1 ESG Rating (ESG: Environment, Social, Governance) Lw'ﬂmmmmumwumaﬂﬂﬂumLmn@mim ApAnau
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ESG Rating 7| KTBST Uszifiudl! 5 sz liun
1. Excellent Thnzuusan aglusesiu 5

2. Very Good lfazuuusan aglusesy 4
3. Good l#azunusn agluszsy 3

4. Satisfactory Mépzunusn agfluszdyl 2
5. Pass linzuuusan aglusysu 1

a o

AwiuisEnaideyaldifieenelunsuszifiuazli rating i n.a.

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.

[l 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.

[1 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.

[l 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
|IOD’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.
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