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Thailand Future Fund

Bloomberg SET Exchange Sector

TFFIF TB TFFIF SET Transportation & Logistics
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12mth price target (THB) 9.50
Current price (29/11/2023) 6.50
Upside/Downside 46.15%
CG rating na.
ESG rating n.a.
Thai CAC n.a.
Share summary
Issue shares : (m shrs) 4,570
Market capitalization: (THB bn) 29.7
(USDbn) 0.9
Avg. Daily Turnover: (THBm) 16
(Usbm) 0
Foreign Limit/Actual (%) 49/3
Free Float: (%) 90
NVDR: (%) ha.

Share price / rel. to SET
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Performance (%) im 3m 12m
TFFIF 5.7 -13.3 -12.2
SET -0.0 -11.6 -14.6
Major Shareholders %
Ministry of Finance 10.00
Muang Thai Life Assurance 3.62
Mabhidol University 2.55

Source: SET
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Year Ended December 31 2021 2022 2023 2024E 2025E
Sales (THBm) 1,550 1,797 1,985 2,149 2,331
EBITDA (THBm) 1,156 1,679 1,888 2,042 2,204
Net profit (THBm) 1,126 1,851 1,888 2,042 2,204
Net Profit (% chg from prev) nm. nm. 0 0 0
EPS (THB) 0.19 0.32 0.33 0.35 0.38
EPS (% YoY) -11.1 64.5 2.0 8.2 7.9
EPS vs Cons (%) nm nm nm nm nm

PER (X) na. 24.1 19.9 18.4 17.1
Yield (%) 4.9 5.7 6.4 6.9 7.4
P/BV (X) 0.7 0.7 0.7 0.7 0.7
EV/EBITDA (X) na. 26.5 19.9 18.4 17.0
ROE (%) 2.5 4.1 4.1 4.5 4.8

Source: Company data, TISCO estimates
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Bt,M (FY September) 4Q22/23 4Q21/22 %YoY 3Q22/23 %QoQ 2022/23 2021/22 % YoY
Investment Income :

Income from the Revenue Transfer Agreement 504 483 45 482 4.6 1,977 1,794 10.2
Interest Income and Other Income 2 1 266.9 2 11.7 7 3 127.1
Total Income 507 483 4.8 485 4.6 1,985 1,797 10.4
Total Expense 25 25 (0.1) 23 7.3 97 118 (17.5)
Net Investment Income 482 459 5.1 461 4.5 1,888 1,679 124
Total net gains (losses) on investments 0 172 (99.9) (0) n.a. - 172 n.a.
Increase in net assets resulting from operations 482 631 (23.5) 461 4.5 1,888 1,851 2.0
Net Profit 482 631 (23.5) 461 4.5 1,888 1,851 2.0
EPS 0.11 0.14 (23.5) 0.10 4.5 0.41 041 2.0
Net Investment Income Margin (%) 95.1 94.9 95.2 95.1 93.4

DPU (Bt) 0.11 0.10 0.10 0.41 0.37

Source: TFFIF, TISCO Research
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