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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 23,979 24,503 25,770 27,297 28,387
Revenue growth (%) 300.4 3.2 5.2 5.9 4.0
EBITDA (Btm) 3,042 2,351 3,549 3,915 4,184
EBITDA growth (%) 80.4 -10.2 51.0 10.3 6.9
Profit, core (Btm) 907 791 1,114 1,294 1,387
Profit growth, core (%) 75.0 -12.8 40.9 16.2 7.1
Profit, reported (Btm) 761 1,119 1,114 1,294 1,387
Profit growth, reported (%) 46.9 47.0 -0.4 16.2 7.1
EPS, core (Bt) 0.4 15 0.6 0.7 0.8
EPS growth, core (%) -17.3 13.1 -58.1 16.2 7.1
DPS (Bt) 0.2 0.3 0.3 0.3 0.4
P/E, core (x) 255 5.6 134 115 10.8
P/BV, core (x) 0.8 0.6 0.6 0.6 0.6
ROE (%) 3.6 5.0 4.8 5.4 5.6
Dividend yield (%) 1.8 3.2 3.8 4.0 4.3
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Quarterly preview

THBmn  3Q24 2Q25 3Q25F %y-y %g-q
Sales 6,189 6,372 6,218 0% 2%
Gross profit 797 890 816 2%  -8%
% GPM 12.9% 14.0% 13.1%
EBITDA 768 823 0
% EBITDA 12.4% 12.9%  0.0%
Norm profit 261 285 222
42%  45%  3.6%
Net profit 255 283 222
extra -6 -3 0

Source: SJWD, KSS
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Fig. 1: Earnings Preview 3Q25F
Profit and Loss (THB mn)

Year-end 31 Dec 3Q24 2Q25 - - 9M25F - -y %ofFY25F
Revenue 6,189 6,372 6,218 0% -2% 18,218 18,972 4% 24,503 25,770 5% 74%
Gross Profit 797 890 816 2% -8% 2,369 2,617 10% 3,302 3,591 9% 73%
SG&A 544 520 510 -6% -2% 1,648 1,532 1% 2,474 2,154 -13% 71%
EBITDA 768 823 787 2% -4% 2,174 2,585 19% 3,466 4,271 23% 61%
Interest expense 170 164 153  -10% -1% 478 487 2% 660 644 -2% 76%
Other income 60 60 40 -33% -34% 164 140 -15% 200 200 0% 70%
Share of profit 128 109 111 -13% 2% 273 390 43% 923 522 -43% 75%
Corporate tax (gain) 7 58 57 674% -2% 30 178  501% 85 303 257% 59%
Other extraordinary -6 -3 0 n.a. n.a. 318 0 n.a. 329 0 n.a. n.a.
Net Profit 255 283 222 -13% -21% 934 869 -7% 1,119 1,114 0% 78%
Norm. Profit 261 285 222 -15% -22% 615 869 41% 791 1,114  41% 78%
EPS (THB) 0.14 0.16 0.12 -13% -21% 0.52 0.48 -1% 0.62 0.62 0% 78%
Gross Margin (%) 12.9% 14.0%  13.1% 13.0% 13.8% 13.5% 13.9%
SG&A/Sales (%) 8.8% 8.2% 8.2% 9.0% 8.1% 10.1% 8.4%
EBITDA Margin (%) 12.4% 12.9%  12.7% 11.9% 13.6% 14.1% 16.6%
Net Margin (%) 4.1% 4.4% 3.6% 5.1% 4.6% 4.6% 4.3%
Current ratio (x) 1.0 0.8 1.0 0.8
Interest Coverage (x) 15 2.3 2.9 3.3
Int Debt to Equity (x) 0.8 0.8 0.7 0.7
BV (THB/shr) 15.9 18.9 13.2 135
ROE (%) 4.3 4.8 4.7 45

Source: Company data, KSS estimated
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Fig. 2: Quarterly breakdown

Unit 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F
Total Revenue (THBmn) 6,417 6,300 6,252 5,777 6,189 6,285 6,382 6,372 6,218
Warehouse revenue (THBmn) 1,025 1,033 925 892 943 983 1,018 1,027 973
Transport revenue (THBmn) 3,102 2,955 3,170 3,013 3,083 3,009 3,198 3,160 3,068
Other-logistics revenue (THBmn) 727 663 558 554 694 652 618 586 597
Overseas and others revenue (THBmn) 1,563 1,649 1,599 1,318 1,470 1,641 1,548 1,599 1,580
Revenue Breakdown (%)
Warehouse revenue (%) 16% 16% 15% 15% 15% 16% 16% 16% 16%
Transport revenue (%) 48% 47% 51% 52% 50% 48% 50% 50% 49%
Other-logistics revenue (%) 11% 11% 9% 10% 11% 10% 10% 9% 10%
Overseas and others (%) 24% 26% 26% 23% 24% 26% 24% 25% 25%
Total Gross Profit (THBmn) 794 825 786 738 738 883 912 870 816
Warehouse gross profit (THBmn) 342 358 291 280 290 350 321 297 280
Transport gross profit (THBmn) 206 193 269 251 231 258 297 289 255
Other-logistics gross profit (THBmn) 147 144 105 124 138 128 143 136 130
Overseas and others gross profit ~ (THBmn) 98 129 121 83 79 146 152 148 150
Gross Profit Breakdown (%)
Warehouse gross profit (%) 43% 43% 37% 38% 39% 40% 35% 34% 34%
Transport gross profit (%) 26% 23% 34% 34% 31% 29% 33% 33% 31%
Other-logistics gross profit (%) 19% 18% 13% 17% 19% 15% 16% 16% 16%
Overseas and others gross profit (%) 12% 16% 15% 11% 11% 17% 17% 17% 18%
Blended Gross Margin (%) (%) 12.6% 13.1% 12.8% 13.4% 12.9% 14.8% 14.3% 14.0% 13.1%
Source: Company data, KSS estimated
Fig. 3: Forward PE band Fig. 4: Forward PBV band
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SET ESG RATINGS 2024 (as of 26 August 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)
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