
Recent Quarter Highlights
Total income of Rs. 320 crores in Q4 FY24.
EBITDA of Rs. 47 crores in Q4 FY24 with EBITDA margin around 15%.
Final dividend of Rs. 2/- per share recommended for FY24.
Tonnage number for Q4 FY24 was 2,58,000 tons, a decrease of 2% YoY.
Full-year tonnage reached one million tons.
Expected growth of about 10 to 12% in FY25.
Gross margin maintained at 32% even in low volume.
Cost per ton is around Rs. 8.5, with 68% of revenue being cost.
Planning to improve margins in the future once volume picks up.

TCI Express Ltd

About the Company
TCI Express Limited is an express cargo logistics company that has established its own network
across India. The company specializes in providing time-definite solutions by utilizing multiple
modes of transportation. TCI Express' extensive network and expertise in logistics enable it to
deliver cargo efficiently and reliably throughout the country.
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Management view and key highlights
Total capital expenditure of 46 crores in FY24. Plan to spend remaining Rs. 330 crores in the next 3
years. Capex of Rs. 300 crores planned for the next 2-2.5 years. Planning to automate sorting
centers in Ahmedabad, Kolkata, Mumbai, and Chennai. Expecting benefits from automation to start
from 2026.
On Business devlopment, Successfully implemented automation at the Pune Sorting Centre.
Increased customer base with over 125 routes for rail Express. Focus on investing in technology
and automation for operational efficiency. Established 25 new branches supporting multi-modal
express business. Sorting center in Chakan, Pune achieved a gold rating in the LEEDv4 BD + C
Warehouses Distribution Centers rating system. Recertified with "Great Place to Work",
emphasizing positive workplace environment. Received sustainability award from CUMI and
recognized as the best B2B logistics partner for 2023-24 by Royal Enfield.
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EXPRESS SERVICE PORTFOLIO

Fastest Delivery Company with Unmatched Network and Efficiency
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TCI Express successfully launched Pharma Cold Chain Express Service, an asset-light model and use existing hub and spoke
network to meet the growing demand for Cold Chain express logistics

Pharma Cold Chain Express
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Quarterly Result

Profit and Loss Statement
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Balance Sheet

Cash Flow Statement
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TCI Express' Q4FY24 results showed a mixed
performance, with some positive trends and
challenges.

Automation and Technology: TCI Express is
committed to enhancing operational efficiency
and customer service by continuing investments
in technology and automation.
Expansion: In FY24, the company expanded its
network by adding 25 new branches, boosting its
multi-modal express business and improving
market reach and customer accessibility.
Rail Express: The Rail Express segment has seen
significant customer interest, with the company
now servicing over 125 routes to meet growing
demand.

Market Share: of TCI Express, holds an estimated 7%
market share in the ground express segment. 

Despite some challenges this quarter, TCI Express is
concentrating on efficiency improvements and
operational expansion to drive growth.

With a projected 10% EPS growth and a P/E of 33 in
a neutral case, the company is valued at ₹1350-1370
per share.
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WHAT SHOULD INVESTORS DO?

Rohit Kumar Sharma (Equity Research Analyst)
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DISCLAIMER:

This report is not for public distribution and has been furnished solely for
information and must not be reproduced or redistributed to others None
can use the report as a base for any claim, demand or cause of action
and, also none is responsible for any loss incurred based upon. The
investments discussed or recommended in this report may not be
suitable for all investors. Opinion expressed is the current opinion as of
the date appearing on the material only.
Further, the information in the document has been printed on the basis of
publicly available information; internal data and other sources believed to
be true and are for general guidance only but which may have not been
verified independently. While every effort is made to ensure the
accuracy and completeness of information contained, the company
takes no responsibility and assumes no liability for any error/ omission or
accuracy of the information. Recipients of this material should rely on
their own judgments and conclusions from relevant sources before
making any investment.
The investment advice should not be considered to be or taken as an
offer to sell or a solicitation to buy/sell any security. Price and value of
the investments referred to in this material are subject to volatility. Past
performance is not a guide for future performance. Certain transactions -
futures, options and other derivatives as well as non-investment grade
securities are subjected to substantial risks and are not suitable for all
investors.


