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Thailand Future Fund

Bloomberg SET Exchange Sector

TFFIF TB TFFIF SET Transportation & Logistics

N15LRARTUANHIVNIINANIZNUINNG

12mth price target (THB) 9.50
from 9.70
Current price (25/08/2023) 7.45
Upside/Downside 28%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 4,570
Market capitalization: (THB bn) 343
(UsDbn) 1.0
Avg. Daily Turnover: (THBm) 16
(USDm) 0
Foreign Limit/Actual (%) 49/3
Free Float: (%) 90
NVDR: (%) na.

Share price / rel. to SET

-8 TFFIF SET Rebased

Source: Bloomberg Finance LP
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Performance (%) im 3m 12m
TFFIF na. -3.2 -6.2
SET 2.2 1.4 -4.5
Major Shareholders %
Ministry of Finance 10.00
Muang Thai Life Assurance 3.62
Mabhidol University 2.55

Source: SET
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’ Forecasts and ratios

Year Ended December 31 2020/21 2021/22 2022/23E 2023/24E  2024/25E
Sales (THBm) 1,550 1,797 1,963 2,149 2,331
EBITDA (THBm) 1,156 1,679 1,865 2,043 2,204
Net profit (THBm) 1,126 1,851 1,865 2,043 2,204
Net Profit (% chg from prev) nm. nm. -6.6 -2.8 0.6
EPS (THB) 0.19 0.32 0.32 0.35 0.38
EPS (% YoY) -11.1 64.5 0.8 9.5 7.9
EPS vs Cons (%) nm nm nm nm nm

PER (X) na. 24.1 21.7 20.7 19.8
Yield (%) 4.2 4.9 5.8 6.1 6.4
P/BV (X) 0.8 0.8 0.8 0.8 0.8
EV/EBITDA (X) na. 26.5 21.7 20.6 19.8
ROE (%) 2.5 4.1 4.4 4.6 4.8

Source: Company data, TISCO estimates
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2021/22 2022/23F 2023/24F 2024/25F
Bt,m Current Current Previous % Chg Current Previous % Chg Current Previous % Chg
Income from NRTA 1,797 1,963 2,111 -7.0 2,149 2,408 -10.8 2,331 2,507 -7.0
Net investing income 1,679 1,865 1,998 -6.6 2,043 2,110 -3.2 2,204 2,191 0.6
Net Profit 1,851 1,865 1,998 -6.6 2,043 2,110 -3.2 2,204 2,191 0.6
EPS (Bt) 0.41 0.41 0.44 -6.6 0.45 0.46 -3.2 0.48 0.48 0.6
DPU (Bt) 0.37 0.41 0.44 -6.6 0.45 0.46 -3.2 0.48 0.48 0.6
Change in key assumptions
Traffic (Avg/days)
- Chalongrat 193,268 212,647 222,312 -4.3 219,026 228,982 -4.3 225,597 235,851 -4.3
- Burapha Withi 126,917 139,609 139,609 0.0 143,797 143,797 0.0 148,111 148,111 0.0
Avg. toll rate (Bt/car)
- Chalongrat 33 38 38 0.0 40 42 -4.6 42 42 0.1
- Burapha Withi 36 36 36 0.0 37 38 -2.7 40 40 0.0

Source: TFFIF, TISCO Research Estimate
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