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Wice Logistics Pcl (WICE TB) - BUY, Price Btl17.20, TP Bt28.00 Results Comment

Rata Limsuthiwanpoom | Email: rata.lim @thanachartsec.co.th

< '
1Q22 LLAILLNIIAINAA

" WICE vwnwilgnd 158 au. winlinwdlsndan B ImMInusmnTIaunIIues (15%) Wiunshawu 15% o
wanildou  ilsdn@eenuudiunisanuianalin 146 au. Euro Total Logistics (ETL): samilsruauiiadududm
WU 84% y-y ueaad 20% g-q MNWANITTNUAINGANIA TuinReunan dusndeinflosnmsamdunuiaiu uas
Mls 1022 Al 22% wasdszanmmyveas  @aodng misldanlwanudigean-Suiidsanlgs ldifindu
ﬂmamLLmoLLﬂiamuluﬂsamaomaaﬁ meinlsesysuig WYY 4% yy UARARIBENIINN 28% q-q LHesanmidasiu
I uazaafunuzih “Ga” °msJLmu‘lmu"l@mmnmsmummwnmmnu‘ss‘nﬂmu

WIULLAT E](ﬂi']ﬂﬁvlﬁ?]%@]%aﬁ'ﬂ 16.2% 1% 1Q22 LW&I‘].I%’QJ']ﬂ

" asstundenmaiulavesiils yy Aensaudemansa uas
11.2% lu 4021 use 12.4% 1w 1021

IOUTINNTIUNIUUA 5

" Aldudureamarudimniaine (15%) aasd 36% y-y Uas
32% g-q aufealy Lhe9andanesz g uazlidasin
Charter Flight 11AN§INaaAR4

" msuusennanza (64% vesrnlsiuduln 1022) mlstudu
\iula 204% y-y uazNIIa g- q WICE fUSmnmmsuusafinm
mLuaammﬂsmnwamm@maﬂ ANITY u,a“w A
uaﬂmﬂumumsﬂmamwmusmwumaummwuamamﬂ
vy LuaomﬂmsmﬂLmaunaﬂaumumas amwmmum'ﬂaau
8 aa dlasnniasugemannaaadisyUSinmnisuusi

LW &J’U%
Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (Bt m) q-q% y-y% % 2022F 2022F 2023F
Revenue 1,285 1,699 2,274 2,379 2,155 Revenue 9) 68 23 9,174 9,835
Gross profit 219 301 353 370 343 Gross profit (7) 56 23 1,501 1,709
SG&A 99 142 124 113 154 SG&A 36 56 28 553 587
Operating profit 120 160 229 256 188 Operating profit (27) 56 20 949 1,121
EBITDA 135 177 248 279 214 EBITDA (23) 59 20 1,046 1,247
Other income 0 0 0 0 1 Other income 348 428 na 0 0
Other expense 0 0 0 0 0 Other expense
Interest expense 3 4 2 5 6 Interest expense 24 85 38 17 6
Profit before tax 117 156 227 251 183 Profit before tax (27) 56 20 932 1,115
Income tax 20 35 46 47 30 Income tax (35) 54 16 186 223
Equity & invest. income 0 0 (0) 0 0 Equity & invest. income 872 (37) na 0 0
Minority interests (18) (17) (28) (22) (6) Minority interests na na 8 (75) (105)
Extraordinary items 2 8 9 2) 11 Extraordinary items na 423 na 0 0
Net profit 82 111 162 180 158 Net profit (13) 93 24 671 787
Normalized profit 79 104 153 182 146 Normalized profit (20) 84 22 671 787
EPS (Bt) 0.13 0.17 0.25 0.28 0.24 EPS (Bt) (13) 93 24 1.03 1.21
Normalized EPS (Bt) 0.12 0.16 0.23 0.28 0.22 Normalized EPS (Bt) (20) 84 22 1.03 1.21
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q21 2Q21 3Q21 4Q21 1Q22 (%) 1Q21 2Q21 3Q21 4Q21 1Q22
Cash & ST investment 489 498 804 839 1,006 Sales grow th 98.9 63.8 151.1 69.1 67.7
A/C receivable 1,073 1,321 1,551 1,667 1,486 Operating profit grow th 165.7 81.9 164.6 144.2 56.4
Inventory 0 0 0 0 0 EBITDA grow th 103.8 88.1 134.1 132.5 58.8
Other current assets 53 41 59 66 80 Norm profit grow th 260.6 99.8 2125 161.2 84.2
Investment 0 0 0 0 0 Norm EPS grow th 260.6 99.8 2125 161.2 84.2
Fixed assets 212 227 237 350 355
Other assets 450 485 513 573 576 Gross margin 171 17.7 15.5 15.5 15.9
Total assets 2,277 2,573 3,164 3,495 3,503 Operating margin 9.4 9.4 101 10.8 8.7
S-T debt 70 73 91 92 136 EBITDA margin 10.5 10.4 10.9 1.7 9.9
A/C payable 805 1,010 1,265 1,280 1,090 Norm net margin 6.2 6.1 6.7 7.7 6.8
Other current liabilities 92 122 178 252 322
L-T debt 112 104 166 201 181 D/E (x) 0.2 0.2 0.2 0.2 0.2
Other liabilities 133 162 163 167 129 Net D/E (x) (0.3) (0.3) (0.4) (0.4) (0.4)
Minority interest 99 116 181 204 192 Interest coverage (x) 39.6 39.4 106.8 54.8 33.9
Shareholders' equity 966 985 1,120 1,298 1,452 Interest rate 8.3 10.0 4.3 74 8.3
Working capital 268 311 286 387 396 Effective tax rate 16.9 22.6 201 18.6 16.6
Total debt 182 178 257 293 317 ROA 14.7 171 21.3 21.9 16.7
Net debt (307) (321) (547) (546) (689) ROE 34.5 42.6 58.1 60.4 42.6

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

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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