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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. TCl Express' extensive network and expertise in logistics enable it to
deliver cargo efficiently and reliably throughout the country.

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.
e 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.
e Gross margin maintained at 32% even in low volume.
e 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.

Management view and key highlights

o 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.

o On Business deviopment, 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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Fastest Delivery Company with Unmatched Network and Efficiency

Pharma Cold Chain Express

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

Standard Operating Procedures followed by TCI Express TCI Express Pharma Cold Chain Transportation

Additiona! # TCl Express continues to implement the asset-light model
Precooling da;a;:rggrr at in the Pharma Cold Chain express logistics segment
LRilis additional . B . . "
at-18 ¢ chack # Dispatching Pharma shipments either Frozen (Blood

Regular Pull
Down and
Holding test

Check for
Alr leakages

Plasma) or Vaccines under the prescribed temperature as
norms ensuring there are no fluctuations in the

hMeasure
temperature temperature
at loading and
unloading , . -
Pharma # Dispatching frozen products as per FSSAI norms ensuring
Cold Chain there are no fluctuations in the temperature
Express _
# Monitoring of temperature maintained through Data
Reduce Loggers and real-time monitoring through tracer
loading and
unloading ’ " .
T # Tracking of vehicles through GPS and real-time data been
the provided to the customer
monitoring of
temperature i
through # Proper loading and unloading of material ensuring there
:,:fzfnrs are no temperature fluctuations

Sources: Company’s proflie

(GWANESH

STOUKINVEST PVT. LTD.


https://www.screener.in/company/compare/00000046/00000072/
https://www.screener.in/company/compare/00000046/00000072/

TCI Express Ltd

Logistics

Sources: Company's proflie

1400

1200

1000

800

600

400

200

0

17.50%

17.00%

16.50%

16.00%

15.50%

15.00%

14.50%

14.00%

13.50%

12.00%

11.50%

11.00%

10.50%

10.00%

9.50%

9.00%

B.50%

-3%

328 314

319

Q4FY2Z3 O3FY24 Q4FY24

48%

852

FY 2021

TCIEXPRESS

———LEADER IN EXPRESS———
TOTAL INCOME FROM OPERATIONS

1050

1248

FY 2022 FY 2023

EBITDA VS EBITDA MARGIN

14.70%

HH

16.80%

O4FY23  (Q3FY24  O4FY24 FY2021  FY 2022
PAT AND MARGINS
11.80%
11.70%
10.30%

04FY23

Q3FY24

9.90%

Q4FY24

FY 2021

FY 2022

Fy 2023

FY 2023

1261

FY 2024

(COUNT IN MN, QOQ GROWTH IN %)

250

200

150

g 15.40%

100

50

0

FY 2024

FY 2024

(COUNT IN MN, QOQ GROWTH IN %)

160

140

120

100

10.40%

B0

&0

40

20

(COUNT IN MN, QOQ GROWTH IN %)


https://www.screener.in/company/compare/00000046/00000072/
https://www.screener.in/company/compare/00000046/00000072/

TCI Express Ltd TCIEXPRESS

Logistics LEADER IN EXPRESS
Quarterly Result

PARTICULARS Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
Net Sales 326.25100%  304.87100% 319.58100% 311.86100%  317.11 100%
Total Expenditure 272.1183.41% 258.4984.79% 269.5384.23% 206.2985.39% 272.27 85.86%
Operating Profit 54.1416.59% 46.3815.21% 50.4515.77% 455714.61% 44.8414.14%

Other Income 1.670.51% 1.48 0.49% 1.77 0.55% 1.970.63% 1.930.61%
Interest 0.740.23% 0.390.13% 0.350.11% 0.330.11% 0.40 0.13%
Depreciation 4.201.29% 4.601.51% 4,72 1.48% 4.771.53% 4.861.53%
Exceptional ltems 0 0% 0 0% 0 0% 0 0% 0 0%
Profit Before Tax 50.8715.59% 42.8714.06% 47.1514.74% 42.4413.61% 41.5113.09%
Tax 12423.81% 10.543.46% 11.573.62%  10.253.29% 9.92 3.13%
Profit After Tax 38.4511.79% 32.3310.60% 35.5811.12% 32.1910.32%  31.599.96%
Adjusted EPS (Rs) 10.04 8.44 9.28 8.39 8.24

Profit and Loss Statement

Mar-20 Mar-21 Mar-22

Income Statement

Sales 10320 8440 FT10815 12410 £1,2538 12538
Soles Growth 0.80% -18.21% 28.14% 14.75% 1.03% 0.00%
COGS 847 7 T oeod5s Z856.1 o907 1339 10666
CONGS % Sales B2 15% FE.74% 78.16% 79.B3% 10.68% B5.07%
Gross Profit % 184.24 17945 22541 % 250.35 $1,119.95 % 187.24
Gross Margins 17.85% 21.26% 20.84% 20.17% 89 32% 14 93%
Selling & General Expenses E =T 4513 I50.68 I 55.87 ¥932.71

S&G Exp % Sales 6.07% 5.35% 4 69% 4 50% 74 39% 0.00%
EBITDA $121.60 13432 174,73 % 194.48 F187.24 $194.39
EBITDA Margins 11.78% 15.91% 16.16% 15.67% 14 93% 15.50%
Interest 090 078 T091 %151 147 147
Interest % Soles 0.09% 0.09% 0.08% 0.15% 0.12% 0.12%
Depreciation 779 T BS7 998 1531 1895 Z 1855
Depreciotion %50les 0.75% 1.06% 0.92% 1.23% 1.51% 151%
Earnings Before Tax $11291 1246 T 1638 1774 % 166.8 $174.0
EBT % Soles 10.594% 14 76% 15.15% 14 29% 13.30% 13.88%
Tax 2749 316 T432 453 423 423
Effective Tax Rate 24 71% 25.38% 26.35% 25.51% 25.34% 24 30%
Met Profit ZB5.0 o929 F120.7 F1321 1245 $131.7
MNet Margins 8.24% 11.01% 11.16% 10.65% 9.893% 10.50%
Mo of Equity Shares 3.84 3.84 3.85 3.83 3.83 3.83
Earnings per Share 2214 2421 T3134 T 3449 3252 3438
ERS Growth % 21.14% 9.34% 29.49% 10.05% -5.73% 5.745%
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Balance Sheet

PARTICULARS Mar-19 Mar-20 Mar-21 Mar-22 Mar-23
Equity and Liabilities

Share Capital 7.662.02% 7.671.78% 7.691.41% 7.701.17% 7.66 1.04%
Total Reserves 259.5368.48%  329.6076.38%  426.1877.98%  528.4580.44% 588.7180.10%
Borrowings 2.300.61% 1.91 0.44% 1.010.18% 0.210.03% 0 0%
Other N/C liabilities 5.50 1.45% 4.250.98% 5.49 1.00% 7.981.21% 14.33 1.95%
Current liabilities 103.98 27.44% 88.1020.42%  106.1519.42%  112.6517.15%  124.24 16.90%
Total Liabilities 378.97 100% 431.53 100% 546.52 100% 657.03 100% 734.94 100%
Assets

Net Block 173.0745.67%  185.4342.97%  228.3841.79%  319.8048.67%  374.07 50.90%
Capital WIP 1.370.36% 23.055.34% 27.755.08% 6.090.93% 61.14 8.32%
Intangible WIP 0 0% 0 0% 0 0% 0 0% 0 0%
Investments 1.250.33% 0.910.21% 1.02 0.19% 1.050.16% 1.050.14%
Loans & Advances 5.162.42% 0 0% 0 0% 0 0% 0 0%
Other N/C Assets 1.06 0.28% 0 0% 13.65 2.50% 0 0% 0 0%
Current Assets 193.06 50.94%  222.1451.48%  275.7250.45%  330.0950.24%  298.68 40.64%
Total Assets 378.97 100% 431.53 100% 546.52 100% 657.03 100% 734.94 100%
PARTICULARS

Profit from operations 111.87 116.98 132.22 172.01 184.53
Adjustment 9.45 8.85 6.01 8.24 15.93
Changes in Assets & Liabilities -5 -12.54 -7.55 -10.61 -10.67
Tax Paid -38.78 -31.66 -28.4 -42.08 -42.98
Operating Cash Flow 77.54 81.63 102.28 127.56 146.81
Investing Cash Flow -25.6 -55.5 -596.01 -50.27 -65.32
Financing Cash Flow -47.02 -26.63 -8.22 -30.71 -83.74
Net Cash Flow 4.92 -4.5 -1.85 6.58 -2.25

Ratio Analysis of - TCI EXPRESS LTD

Particulars Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mean Median

SalesGrowth 0.80% -18.21% 28.14% 14.75% 1.03% 5.30% 3.76%
EBITDA Growth 11.78% 15.91% 16.16% 15.67% 14.93% 4.77%  -2.15%
Net Profit Growth 21.46% 9.34% 29.82% 9.48% -5.73% 52.24%  -6.42%
Gross Margin 17.85% 21.26% 20.84% 20.17% 89.32% 22.10%  22.22%
EBITDA Margin 11.78% 15.91% 16.16% 15.67% 14.93% 11.56%  11.95%
EBIT Margin 0.84% 1.16% 1.01% 1.38% 1.63% 4.72% 3.92%
Met Profit Margin 8.24% 11.01% 11.16% 10.65% 9.93% 1.26% 0.93%
Return on Capital Employed 33.36% 28.74% 30.66% 29.69% 23.55% B8.91% 5.96%
Retained Earnings% 81.96% 83.45% 74.48% 76.81% 84.60% 58.84%  94.44%
Return on Equity? 25.21% 21.42% 22.51% 22.15% 17.69% 4.11% 4.07%
Interest Coverage Ratio 126.456x  160.705x  1381.044% 98.989%x  114.483x 2.52% 2.44%

@OANESI—

STOLUKINVEST PVT LTI


https://www.screener.in/company/compare/00000046/00000072/
https://www.screener.in/company/compare/00000046/00000072/

TCI Express Ltd

Logistics

WHAT SHOULD INVESTORS DO?

TCl Express' Q4FY24 results showed a mixed
performance, with some positive trends and
challenges.

o Automation and Technology: TCl 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, TCl 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.

@ Rohit Kumar Sharma (Equity Research Analyst)

DK Research@ganeshstock.com

@ www.Ganeshstock.com
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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.
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