BUY  (unchanged) TP: Bt 28.00 From (Bt 18.00)

Change in Numbers Upside : 32.1% 11 JANUARY 2022

WICE LOgiStiCS Pcl wice 1)

aulanialunisiaule
] [V 7 o & a a )
Wasnnguananingin  uazlszauanadisalusinauinisina
WiNUAw (CBS) WICE Ssmasnanauniaidulavasilsludn aoe
RATA LIMSUTHIWANPOOM

idwnmentssudentanzialud uazn1sey CBS \Feynatenatibas

& 662 — 483 8297
nSsasunziin “Ga” WICE Tasfisnanilmansgelni 28 um rata lim@thanachartsec.co th

AIALHERN “ezia” e nivang 28 un

Igsasunziin “Go” WICE shafimanuhnanslna @3w 2022F) f
28 1M (1N 18 1) 1) WICE NIV ELFUNIVUEIFUAINN YEDec(Btm)  2020A 2021F 2022F 2023F
NLAIU-81I7Y 11l I@]Elﬂ’]@]’J’]ﬁ]”sl,‘ﬁﬂi"’IEI"ﬁuﬁ)’mﬁ’maﬂﬂ’mmF.J’]F_I‘L‘Iﬁm

COMPANY VALUATION

auwmmmann’nvlﬂ mmmanmwiwmmu WICE ’wmauww
LHUN9IU- E‘Wﬁﬁ% ‘JNLﬁuLa%Y]'N‘lluﬁd'ﬂlVimﬂ'ﬂLauﬂ’]dvlﬂﬂ E‘Wﬁﬁ“‘l
4N IwAadn 18% mawaﬂmmﬁawammﬁ% WiBuNU 1.5% 289
VL‘Y]EI aﬂ‘ﬂ’]u‘ﬂ(ﬂ\‘]@nLL&”Q@I?’]ﬂ’]i“”J’]\‘m’]dﬂ’]ﬂ'lﬂYlEN‘J.T’JElsl‘ﬁﬁiﬂﬁ) CBS

PRICE PERFORMANCE

Sales 3996 7,647 9,895 10,799
Furndumelng- aN33Y vmamsm 2) WICE "I,@]memaumumas Net profit 201 519 703 822
N J895U517 40% 1uﬁummu55nwsmsmuwwLmu (CBS) wATANA FE——— a7 sas 577
_d_, estszndamldannld 7-10% laglfidumesnlnanuiigean- Diff frm cons (%) e
e Ju dwmiupifia CBS 3) mwmsswmmaﬂmﬂmﬂwuﬂaumau Norm profit 192 500 703 822
(- Tnai ﬂmmiwuwuaﬂma@mammmaﬂ wazdInarlRE eIz Prev. Norm profit -
) °m<1a’mnﬂummammmmu@amm uaz 4) WICE dfadnlduns Chg frm prev (%) T T
o Luﬂﬂ'ﬂﬁﬂLﬂ%ﬂ%ﬂL(ﬂUI@l ‘I‘IE]“II']UYI 20 i PE \fisunu EPS V]L@]UI@] Norm EPS (Bt) 0.29 0.77 1.08 1.26
D 41717% lu 2022-23F nuuRasnmmeilstu 422031% lu Norm EPS grw (%) 2695 160.6 405  16.9
(/p) 11 2021-23F iaasrandasslmaidnadn Norm PE (x) 720 276 197 168
A EV/EBITDA 1 162 112 .
t avlanmaluwnisdule / ) 35 6 8.8
P/BV 158 112 8.3 6.5
(1] amummﬁﬂ'mLl.a”svuwuaﬂmamﬂaﬂawmslwma 2 Driwan 1o )

Div yield (%) 0.7 17 23 27

N - sralamanadulaut WICE daevinliusshne mﬂﬂﬂ%mwwu
ROE (%) 230 474 486 432

3 ElEJ’RI&J’]ﬂ’q)’]ﬂaﬂﬂ’mvl,&la']&l’liﬂ‘W]WWniJiﬂ’]i‘lluﬁ{l’q)’lmJiHﬂ'ﬂuadi’lEl
© Net DIE (%) (267) (365) (489) (59.1)

(Bt/shr) WICE Rel to SET Index (%)
Lmuimiuﬁaa 3 Ik uan uazeaiih WICE miein CBS WKW 25 300
ﬂsmU@muﬂumnnwﬂmaumasnmemmﬁmau-a’n Wasan 20 ggg
invl,wQﬂmﬁnminﬂ mﬂqiﬂﬁ]wm@ﬂmywa‘luamﬂm WICE 813 15 150
Rsanduiiugsfasusifudidiosnlwanuihigediudo 10 0

5
iwuumuaafaaamnammamm ol | ?50)
ANNTIIaTBINENABENINIIENRTL WICE Aomsnsaienszanems Jan-21 May-21 Sep-21 Jan-22
MALAZNIING Lanaumaummuﬁ 2019 Gaduszauing T,@m
ﬂaauuasn’nﬁ 2019 311 3 W uaz 5 i enudey enaindi COMPANY INFORMATION
amswmiw’m}“mmaﬂmmummamaa Luaamnamumstﬂﬂm
LLa‘”ﬂmmmsvx&lw’n“oﬂmaaswuuiaﬁ]amnamvlumﬂmm 518 Price as of 11-Jan-22 (B) 2120
Uszanmmsmaaulavas EPS 2007 4117% luil 2022-23F 1 Market Cap (US$ m) 413.6
imumﬂu"lﬂvl,@] mumaindsunmazdula  31/24% Lm;amﬂm Listed Shares (m shares) 651.9
FINNNIMARANS 19% ol uazArIzImInzaAnuulag Free Float (%) 413
+15/- 0% mm@mamumimwnaumﬂﬂmhﬂaumnﬂuﬂ 2024F Avg Daily Turnover (US$ m) 48
$9131M1@91 EPS 109 WICE 9:Madans 17% 12M Price HIL (81) 2. 00/5.75
manmaamanma‘lu 4Q21F Sector Transportation

mmmw WICE %um"liﬂnmmanmm@lmw 164 au. b 4Q21F
WA 135% y-y Uaz 7% g-q USHNY danaiaoginadiulng
iju TINWUMITNINZLA (60% V24 EBIT) miane (19%) uas CBS
smnaﬂu 51% (16%) azudaunsssiaiiiosln 1022 NI MM BIMRLUENY T

Tusrswatiunisdsngs

Major Shareholder Kongsoonthorn Family 41.6%

Sources: Bloomberg, Company data, Thanachart estimates

dad

Nenwatvisarmlasuisnwanningruma e () Tmnfi\"ﬂmifuuuﬁumumaal,ma'w"auamﬂamﬂ'lmumLLa sRsudrisidede vﬁuufﬂnﬂs“ma waldusnsimeuns
Tayaunvnasmuuszlfidudaysdsznaumsaaaulabomunanning Lmu"lﬂuwﬂm-nmmal,'nm-mu'lwuama'mumaﬂsmuﬂmv\anmwmmama'lﬂ aisrmazanuiiluensns
atuffonnfinmawdsuaudlaly windayaitlesusiufouuasiy msmmauawﬂmngan‘tmanmmuuu livimuanornsdnlving: saudas uily wierhasnmauniur
s asdasldiuauBusanuTnion




COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Ex 1: Container Freight Rate Monthly Ex 2: Air Freight Rate Monthly

2021 Average

Air Freight Average Rate
(US$) Sea Freight Rate TH - US (USS/kg)

14,000 - 8 -
12,000 1 7 -
10,000 - 61
5.
8,000 - 4
6,000 - 3 .
4,000 - 2 .
1 4
2,000 - 0

0 000 » PO 00000 - = = = =

N NN TEIIEITTEEETRIIILS

© Q. > =] =]
S =<2 3 > 2 &80 2 8 828585828585 828582

Source: Thai National Shippers’ Council Source: Bloomberg

Ex 3: Ocean Container Volume From Asia To North America Ranks the Second Highest

Market volume 2021 -2025

NORTH NORTH
AMERICA [=
Imct. 4.3 mTEY +5.2% B.4mreuszon CYMERICA
MEXICO - FAR EAST +——— uexico
- ——
2.0 mTEY +3.6% 14.3 mTew +3.8% 218 mTEU +4.5%
lf———
30mreu | (1.7 mTEU e —
+35% +4.2% 1.7 mTEU +57% =L 7.5 mTeus2in 2.1 mTEU +5.5%
LATIN = T = o —— LATIN
, . ME
AMERICA >
2.0mTEU +5T% 2.9 mrew 6.7 mEw 4.9 mTEU +4.4% AMERICA
+4.2% +4.3%
INTRA ASIA

excl Dceanla
435 mTEU +4.0%

MIDDLE EASTS
NORTH AFRICA

GLOBAL CONTAINER TRADE
158.3 mTEU 2021e +3.9% CAGR 2022e —2025e

Source: Seabury

Note: A TEU (twenty-foot equivalent unit) is a measure of volume in units of twenty-foot long containers
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COMPANY NOTE

WICE

RATA LIMSUTHIWANPOOM

Ex 4: Top US Top Trading Partners in 11M21 — Imports

Country Import value (USDbn) % of total

Total, all countries 2,575 100.0

Total, top 10 countries 1,762 68.4
1 China 457 17.7
2 Mexico 352 13.7
3 Canada 324 12.6
4 Japan 124 4.8
5 Germany 124 4.8
6 Vietnam 92 3.6
7 South Korea 86 3.3
8 Taiwan 70 2.7
9 Ireland 68 2.6
10 India 66 2.6

Thailand 38 1.5

Ex 5: Container Freight Rates

Average Quaterly

(USS$/TEU)
12,000 -

10,000 -
8,000 A
6,000 A
4,000 -

2,000 A

0 T

Sea Freight Rate TH - US

1Q21 2Q21

3Q21 4Q21

Sources: The U.S. Census Bureau, Bank of Thailand

Source: Thai National Shippers’ Council

Ex 6: US Key Container Ports Breakdown By Country Of Imported Origin And Product

Los Angeles Seattle & Tacoma

#1 port, 18% market share

% of cargo value

Top Trading Partners

China/HK 44%
Japan 14%
Vietnam 9%

Top Containerized Imports

% of volume

Furniture 15%
Auto parts 7%
Apparel 6%
Electronics 5%
Plastic 5%

Top Trading Partners
China

Vietnam

Japan

Top Containerized Imports
Furniture

Apparel, textiles, footwear
Other machineries

Auto parts

Toys & games

#4 port, 9% market share
% of volume
53%
10%

6%

% of volume
15%
12%

8%

6%

5%

Source: Thanachart Compilation

Ex 7: Strong US Consumption Driving Goods Trade

(% change vs. Dec-19)

mmmm US goods spending
US services spending

25 -
20 A
15
10 A
5 -
0 4=
(5) 1
(10) 1
(15) -
(20) 1
(25) -
$99559538339855555555555
SRR NNEING

Ex 8: US Retail Inventories Have Remained Low

x)

US Inventories

to sales ratio

1.8 1
1.6 4
1.4 4
1.2 4
1.0 4
0.8 -
0.6 -
© ONWO DO~ NMSILIWEOONODODO —
PRI TILT LN I IT T T T T T ¥ Q
> A S > = > A5 > = > A5 > =
%ow-’,m‘“%ow-’,m‘“%ow-’,m‘“%
S Zw =S=2>5°Zw S=5Z 0 sS=-5

Source: U.S. Bureau of Economic Analysis

Source: Federal Reserve Economic Data
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COMPANY NOTE

WICE RATA LIMSUTHIWANPOOM

Ex 9: WICE’s Cross-Border Service Routes

CROSS BORDER SERVICE ROUTE

Distence (hm)  Days  Howrs

From Te

Southorn Route s ==

[

i o
Fangink —— 1970 3
1ang o 1
Western Route wa
Bangho —— Fangoan a7 FER )
]
501
LE +
1650
2600 1 =
2500 4 93
2 B 1 El
2B5¢ 4 Le
3065 5 15
400 &7 5
350 &7
80 a e

Ex 10: Plans To Use China-Laos Railway Service

North :
@ fl(unmlng
y China
-
s .
— / I
i PR
*F‘uler. i At
. -, Y .

'Mohan_'-..q Vietnam

Myanmar - f}Boten [
: l‘Louang Namtha &
S Laos 4
Louangphrahang 3 B

8 ®\ang Vieng - e N
Vientiane | 1

L qu'cmxay.\

Thailand "

Source: Company data,

Source: China Daily

Ex 11: Thailand Cross-Border Trade Transport Share

Cross-border transport (mostly truck)
(Bt bn) m Other transportation
900
800
700
600 -
500
400 -
300
200
1001 450, 17% 18% 24% .

0 T T T T |
2017 2018 2019 2020 5M21

85% 83% 500, 76%
(]

76%

Ex 12: US Truck Share For Cross-Border Trade

Machinery and electrical products
Others
3%

Vessel
0%

Sources: Thailand Department of Foreign Trade, Ministry of Commerce
Note: Cross-border to Singapore, Vietnam and South China

Source: US Department of Transport
Note: Cross-border to Mexico and Canada

Ex 13: WICE Continues To Add New Containers

(containers)

1,000 -
900 -
800 -
700 A
600 A
500
400
300
200 A
100 A

0 T T T !
2020 2021 2022F 2023F

900

700

500

300

Ex 14: Cross-Border Service Revenue And Gross Margin

(Btm) === Revenue (LHS) (%)
4,500 Gross margin (RHS) r 20
4,000 A - 18
3,500 - 16
3,000 - 14
- 12
2,500 A
- 10
2,000 A
- 8
1,500 4 6
1,000 [ 4
500 - - 2
oL M , , , 0

2019 2020 2021F 2022F 2023F

Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates
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COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Ex 15: Strong Earnings Growth Ex 16: Gross Profit Breakdown
(Bt m) mmmm Normalized profit (LHS) (%) m Supply chain solutions
(Btm) Cross-border services at 51% stake
= 0
900 - —— Growth (RHS) - 300 1,800 - Air freight
800 A L 950 1,600 1 m Sea freight 81
700 A
600 [ 200 14907 ; 336
1,200 -

500 - - 150
61
1,000 - 17

280 294
400 1 L 100
300 - 800 1 292
200 | 50 600 -
b

100 - - 0 400 A

‘o a3 280

0 - . . . (50) 200 { 167 164
o134 120 135 , ,

© ~ © o o L L TR
o o o o S & N Q
D S S 2018 2019 2020  2021F 2022F  2023F
Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Note: *Supply chain solutions cover customs brokers, domestic transport and
warehouse services.
Ex 17: Sea-Freight Forecasts Ex 18: We Estimate Relatively Flat Air-Freight Earnings
(Btm) Sea freight: Volume & Gross Profit Per Unit mmmm Gross profit (LHS)
tm )
(TEU) (Btm) Gross profit per tonne growth (RHS) o
— -y %
12,000 - Volume (RHS) - 140,000 350 —e— Volume growth (RHS) v ’ég )
Gross profit per TEU (LHS) ] [
10,000 A - 120,000 300 A - 50
- 40
- 100,000
E ’ 250 +
o 80,000 20
- 30, | 15
6,000 - 200 20
4000 - 60,000 150 - L 10
) 1 i - 0
40,000 100 | (8)
- (10
2,000 1 - 20,000 50 - ®) o
- (20)
0 2019 2020 2021F 2022F 2023F 2024F ° 0 - ) ) ) ) (30)
2019 2020 2021F 2022F 2023F
Sources: Company data, Thanachart estimates Sources: Bloomberg, Thanachart estimates
Ex 19: Record Earnings Continue Ex 20: WICE’s STD PE
(Btm) Normalized profit *)
180 1 164 70 -
160 A 60 { +2 STD = 56.2x
140 A 50 A ,{I\,\
+ =
120 1 40 1 STD = 40.5x
] i Average = 24.8x
100 30 . ’h' \
80 - 20 -
-1 STD =9.0x 'J\_/
60 - 10 1 W
40 - 01 -2 STD = -6.7x
20 - 10 A
0 . . . . . . . . 20 -
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21F Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
Sources: Company data, Thanachart estimates Sources: Bloomberg, Thanachart estimates
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WICE

RATA LIMSUTHIWANPOOM

Ex 21: Key Assumption Changes

- New
- Old

2019 2020 2021F 2022F 2023F ‘

Sea-freight volume growth (%)

29.7

Sea -freight gross profit per unit (Bt/TEU)

- New
- Old
- Change (%)

Cross-border revenue (Bt m)
- New

- Old

- Change (%)

Cross-border gross margin (%)
- New

- Old

- Change (pp)

Normalized profit (Bt m)
- New

- Old

- Change (%)

3,645

479

1.4

52

(3.9)

3,957

979

14.0

192

86.5
55.0

9,714
10,965
(11.4)

1,855
2,406
(22.9)

13.9
11.9
2.0

500
482
3.7

30.0 25.0
15.0 15.0
10,705 8,921
10,965 9,252
(2.4 (3.6)
2,932 3,812
2,887 3,465
15 10.0
15.6 17.3
13.0 145
2.6 2.8
703 822
578 629
21.6 30.8

Sources: Company data, Thanachart estimates

Ex 22: 12-month DCF-based TP Calculation Using A Base Year Of 2022F

2022F

2028F ‘ 2029F

EBITDA
Free cash flow

PV of free cash flow

Risk-free rate (%) 25
Market risk premium (%) 8.0
Beta 1.2
WACC (%) 11.2
Terminal growth (%) 2.0

Enterprise value - add

investments 17,548
Net debt (2021F) (468)
Minority interest 48
Equity value 17,968
# of shares (m) 652
Equity value/share (Bt) 28

1,155

2023F 2024F | 2025F  2026F
1,405 1,329 1,655 1,974 2,281
621 882 933 1,170 1,431 1,685
620 713 678 765 823 868

2,563
1,922

2,886
2,173
886 897

3,235
2,449
905

Terminal

2031F Value
3,605 4,003 —
2,743 3,057 30,593
907 862 8,624

Sources: Company data, Thanachart estimates

THANACHART RESEARCH



COMPANY NOTE WICE RATA LIMSUTHIWANPOOM

Valuation Comparison

Ex 23: Valuation Comparison With Regional Peers

EPS growth —— PE — — P/IBV — EV/EBITDA —Div yield—

Name BBG code Country 21F 22F 21F 22F 21F 22F 21F 22F 21F 22F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Expeditors Int'l EXPD US us 88.1 (15.2) 16.3 19.2 6.0 5.1 10.7 12.8 0.9 0.9
CH Robinson Worldwide CHRW US us 71.6 (2.5) 16.9 17.3 7.0 6.1 13.0 13.2 1.9 21
Echo Global Logistics ECHO US us 106.0 (17.9) na na na na na na na na
Eastern Air Logistics 601156 CH  China na 3.1 11.0 10.7 3.4 2.7 6.6 6.3 21 2.2
LEO Global Logistics LEO TB Thailand 105.8 26.5 29.9 23.7 7.3 6.3 254 20.3 1.6 2.0
Triple | Logistics nTB Thailand 101.3 12.0 30.7 27.4 6.4 55 34.9 30.2 1.5 1.6
Sonic Interfreight SONIC TB Thailand 147.7 37.0 18.0 13.1 na na 16.8 10.4 2.7 3.7
Wice Logistics WICE TB Thailand 160.6 40.5 27.6 19.7 11.2 8.3 16.2 11.2 1.7 2.3
Average 111.6 10.4 21.5 18.7 6.9 5.7 17.7 14.9 1.8 2.1

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using normalized EPS
Based on 11-Jan-22 closing prices

' @ ¢ @ o
ﬂEm’]E]']%i']EJG']%%UTJﬁNHim 1%5’]9\‘1']%%‘1J1Jﬂ']‘12l"]a\1ﬂ§]1ﬂ'
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APPENDIX

WICE

RATA LIMSUTHIWANPOOM

COMPANY DESCRIPTION

COMPANY RATING

U3¥NY LL&:U‘%‘ETVIziatJLﬂu;j'lﬁu?ms%’uﬁ'ﬂmﬂumﬁuﬁﬁzmwﬂizmﬂ

UszanilifiSanasasdudusasanias

(Non-Vessel

Operation

Common Carrier) 1IMIWLUAZEIBONNINLA (WUUIANGUATLUL
"lmﬁmj), YUFINIBINA BATVUFITINNITULAU Lastduiudiaany

SLSﬂﬂiaﬁnﬂuqﬁnWﬂLaLﬁﬂ

Rating Scale
Industry
Outlook
o Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness

» fdszauminiauswulunsfalduimsiuaanssusafue

srwinsdszing lasuium U‘L%Q finmeaaBaidunan

" 1972AAN@ niche YUFINIOUUTNUNTULABTZRINGLBLTBAZIBaEN

diealduazan

O — Opportunity

» Janudanlmidesnziasgiaagdiannn

T — Threat

= msimeluadounaziniiaadule

" MM muﬁ‘ﬂugﬁnmimﬁ'uw”uﬁﬁm

» iEvughalanidauutess uazmatdvlafisuinaainisenlan

. mimiw‘”umﬂ;_}”wdaﬁufﬁmuﬁu

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 19.37 28.00 45%
Net profit 21F (Bt m) 467 519 11%
Net profit 22F (Bt m) 535 703 31%
Consensus REC BUY: 4 HOLD: 1 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B glszanmmainlsd 2021-22F maamgandwammﬂ 11-31%

4 L X, A ,
W9 T I I NI LN NI UA DL TN TUBEINHNZLALAS

UINMITIUNTUUAY

" Ganunatnaneueasds gan’jwammm 45%

n a I a a 1 ﬂ" v o . 4 &
'ﬂﬂﬂlﬂﬂ:@ﬂﬁ] ﬂﬂ'ﬂialﬂ?ﬂﬁﬂﬂ WU IZNANWAITININALTIANANI T

17 azganaliiiannuiosdaninudasnisunss

T nAnsReuEIn1IeInIAaaadnInANaaziduaNNLFEIae

rzunmniTuaIL

2

B pnnglaiazaanim s ududsniuuSndnans i uu s uaa6

A % a .
ﬂ’J’W]ﬂ’mvl’Jﬁ]zL‘ijuﬂ’J’mLﬁﬂd@]aﬂiz&l’]Mﬂ’]TﬂﬂdLi’]

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY WICE RATA LIMSUTHIWANPOOM

INCOME STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F

Sales 2,221 3,996 7,647 9,895 10,799

Cost of sales 1,869 3,378 6,404 8,199 8,842
Gross profit 352 617 1,243 1,696 1,957

% gross margin 15.9% 16.5% 16.3% 17.1% 18.1%

Selling & administration expenses 291 293 494 646 687
Operating profit 62 325 749 1,050 1,271

% operating margin 2.8% 8.1% 9.8% 10.6% 11.8%

Depreciation & amortization 42 61 75 105 135
EBITDA 104 386 823 1,155 1,405

% EBITDA margin 4.7% 9.7% 10.8% 11.7% 13.0%

Non-operating income 0 0 0 0 0

Non-operating expenses 0 0 0 0 0

Interest expense (7) (10) (13) (14) (14)
Pre-tax profit 55 315 736 1,036 1,256

Income tax 21 48 147 207 251
After-tax profit 34 267 589 829 1,005

% net margin 1.5% 6.7% 7.7% 8.4% 9.3%

Shares in affiliates' Earnings (0) (1) 0 0 0

Minority interests 18 (74) (88) (126) (183)

Extraordinary items 10 9 19 0 0

Sea-freight and cross- NET PROFIT 62 201 519 703 822
border services are key Normalized profit 52 192 500 703 822
earnings-growth drivers EPS (BY) 0.1 0.3 0.8 1.1 1.3

Normalized EPS (Bt) 0.1 0.3 0.8 1.1 1.3

BALANCE SHEET

FY ending Dec (Bt m) 2020A 2021F 2022F

ASSETS:

Current assets: 934 1,402 2,468 3,464 4,249
Cash & cash equivalent 302 408 609 1,059 1,624
Account receivables 596 953 1,781 2,304 2,515
Inventories 0 0 0 0 0
Others 36 41 78 101 110

Investments & loans 0 0 0 0 0

Net fixed assets 230 208 333 428 494

Other assets 410 436 443 451 459

Total assets 1,574 2,046 3,244 4,344 5,202

LIABILITIES:

Current liabilities: 528 845 1,581 2,024 2,179

o Account payables 464 727 1,439 1,842 1,986
Net cash position
Bank overdraft & ST loans 12 14 13 15 14
Current LT debt 14 32 0 0 0
Others current liabilities 38 72 130 167 179

Total LT debt 438 102 128 146 135

Others LT liabilities 111 123 253 338 391

Total liabilities 687 1,070 1,962 2,508 2,705

Minority interest 93 99 48 173 356

Preferreds shares 0 0 0 0 0

Paid-up capital 326 326 326 326 326

Share premium 348 348 348 348 348

Warrants 0 0 0 0 0

Surplus (8) (68) (68) (68) (68)

Retained earnings 128 271 628 1,056 1,536

Shareholders' equity 794 877 1,234 1,662 2,141

Liabilities & equity 1,574 2,046 3,244 4,344 5,202

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 9



FINANCIAL SUMMARY

WICE

RATA LIMSUTHIWANPOOM

We forecast sustainable
cash inflow streams

We assume rising capex
to finance growing cross-
border business

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2019A 2020A 2021F 2022F 2023F
Earnings before tax 55 315 736 1,036 1,256
Tax paid 17) (20) (117) (176) (246)
Depreciation & amortization 42 61 75 105 135
Chg In w orking capital (16) (94) (116) (120) (66)
Chg In other CA & CL / minorities (9) (70) (149) (17) (2
Cash flow from operations 55 193 429 827 1,077
Capex (48) (39) (200) (200) (200)
Right of use 0 (40) 0 0 0
ST loans & investments 6 3 0 0 0
LT loans & investments 0 0 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (12) 24 120 78 44
Cash flow from investments (54) (52) (80) (122) (156)
Debt financing 84 83 14 20 (13)
Capital increase 0 0 0 0 0
Dividends paid (99) (77) (163) (275) (343)
Warrants & other surplus 7 (40) 0 0 0
Cash flow from financing (8) (34) (148) (255) (356)
Free cash flow 6 153 229 627 877
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 265.9 72.0 27.6 19.7 16.8
Normalized PE - at target price (x) 351.2 95.0 36.5 26.0 22.2
PE (x) 223.0 68.7 26.6 19.7 16.8
PE - at target price (x) 294.5 90.8 35.1 26.0 22.2
EV/EBITDA (x) 130.9 35.1 16.2 11.2 8.8
EV/EBITDA - at target price (x) 173.6 46.6 21.6 15.0 11.9
P/BV (x) 17.4 15.8 11.2 8.3 6.5
P/BV - at target price (x) 23.0 20.8 14.8 11.0 8.5
P/CFO (x) 253.4 7.7 32.2 16.7 12.8
Price/sales (x) 6.2 3.5 1.8 1.4 1.3
Dividend yield (%) 04 0.7 1.7 2.3 27
FCF Yield (%) 0.0 1.1 1.7 4.5 6.3
(Bt)

Normalized EPS 0.1 0.3 0.8 1.1 1.3
EPS 0.1 0.3 0.8 1.1 1.3
DPS 0.1 0.1 0.4 0.5 0.6
BV/share 1.2 1.3 1.9 25 3.3
CFO/share 0.1 0.3 0.7 1.3 1.7
FCF/share 0.0 0.2 0.4 1.0 1.3

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY WICE RATA LIMSUTHIWANPOOM

FINANCIAL RATIOS
FY ending Dec 2021F 2022F 2023F
Growth Rate
Sales (%) 21.2 79.9 91.4 294 9.1
Net profit (%) (35.6) 2245 158.3 354 16.9
EPS (%) (35.6) 2245 158.3 354 16.9
Normalized profit (%) (33.5) 269.5 160.6 40.5 16.9
Normalized EPS (%) (33.5) 269.5 160.6 40.5 16.9
Dividend payout ratio (%) 94.7 454 45.0 45.0 45.0
Operating performance
Gross margin (%) 15.9 16.5 16.3 17.1 18.1
Operating margin (%) 2.8 8.1 9.8 10.6 11.8
EBITDA margin (%) 4.7 9.7 10.8 11.7 13.0
Net margin (%) 1.5 6.7 7.7 8.4 9.3
D/E (incl. minor) (x) 0.1 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) (0.3) (0.3) (0.4) (0.5) (0.6)
Interest coverage - EBIT (x) 9.2 331 58.2 75.4 88.9
Interest coverage - EBITDA (x) 15.4 39.4 64.0 82.9 98.3
ROA - using norm profit (%) 3.5 10.6 18.9 18.5 17.2
High ROE, based on our ROE - using norm profit (%) 6.4 23.0 47.4 48.6 43.2
forecasts
DuPont
ROE - using after tax profit (%) 4.2 32.0 55.8 57.2 52.8
- asset turnover (x) 1.5 2.2 2.9 2.6 2.3
- operating margin (%) 2.8 8.1 9.8 10.6 11.8
- leverage (x) 1.9 2.2 25 2.6 2.5
- interest burden (%) 89.1 97.0 98.3 98.7 98.9
- tax burden (%) 62.2 84.6 80.0 80.0 80.0
WACC (%) 11.2 11.2 11.2 11.2 11.2
ROIC (%) 7.5 48.6 97.1 109.6 133.1
NOPAT (Bt m) 38 275 599 840 1,016
invested capital (Bt m) 566 617 766 764 665

Sources: Company data, Thanachart estimates
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Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.
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