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BT (mn) Ended March 2018 2019 2020E 2021E n’ﬂ,sﬂnmm’l AIANABNWUINIINGIVN
Normalized profit 712 1,023 1,120 1,238
Net profit 72 1,023 1,120 1,238 fls 419 u,amaﬂ 2019 Lﬂﬂtﬂﬁ)ﬁﬂﬁiﬂmia FsU iwuan
EPS (Bt) - norm 028 0.4 0.45  0.50 PRM sma’mmvl,iam 4Q19 71 266.2 §UN +5.4% Q-Q, +73.2% Y-Y &
EPS (Bt)- reported 0.28 0.41 0.45 0.50 mvl,sﬂﬂmmm 2473 1w -3.7% Q- Q, +63.8% Y-Y éndnananin 7% Wiy
% growth y-y -0.85  44.00 9.24  10.60 uwammﬂummauawu’lum A3lnaunldaoaiidanamsasmatanineda FSU
Dividend (Bt) 0.14 0.20 0.22 0.25 I 26 7 mum‘ﬂ LLawsugmuLmew iamﬂumm‘nu 171 mumwmnmm
BV/share (Bt) 279 291 325  3.50 Trusmadaiaansannlarasda winwnulu 4Q19 fadumlsna el
EV/EBITDA (x) 14.6 7.4 6.6 5.7 37U +8.0% Q Q +29 4‘@ Y-Y L@]UIGlﬁl’mﬁiﬂ'ﬂL‘iﬂ FSU (44% 289578'h57%) 1du
PER (x) - norm 24.9 12.6 11.5 10.4 mﬂmummmsamwmu samrm st e 35.5% aaa@iusau 3 Uan
PER (x) 24.9 12.6 11.5 10.4 ﬁiﬂmsa FSU fidsutiudanuasldingsnsnaady 100% ml%m"lmmmfl
PBV (x) 2.5 1.8 1.6 1.5 2019 +43.8% Y-Y 1ilu 1,023.4 awunn anmsidivlaves FSU
Dividend yield (%) 2.0 3.9 4.3 4.8 Revenue breakdown by business unit
ROE (%) 10.8 14.4 14.5 14.7 (unit: Btm) 4Q19 3Q19 % Q-Q 4Q18 % Y-Y
YE No. of shares (million) 2,500 2,500 2,500 2,500 FSU 662 520 27.2 420 57.6
Par (Bt) 1.00 1.00 1.00 1.00 Domestic oil 581 580 0.1 532 9.2
Source: Company data, FSS estimates Offshore vessels 91 134 -32.5 102 -11.2
Ship management 79 82 -3.7 89 -11.4
. Internationalooil 89 73 22.0 123 -2704
Analyst : Jitra Amornthum
Register No.: 014530 Gross margin breakdown
Tel.: +662 646 9966 (unit: %) 4Q19 3Q19 % Q-Q 4Q18 % Y-Y
email: jitra.a@fnsyrus.com FSU 45.9 42.6 3.3 35.3 10.6
Www. VTS com Domestic oil 23.5 19.7 3.8 19.9 3.6
-TNSyrus. Offshore vessels 19.4 28.4 -8.9 12.6 6.8
Ship management 47 1 39.5 7.6 12.6 34.5
International oil 43.0 13.9 29.1 2.9 40.1
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4Q19 Earnings Results
(Bt mn) 4Q19 3019  %Q-Q  4Q18 %Y-Y  Comment
od A X a o A A X
Total revenue 1,501 | 1,389 8.0 | 1,159 2:4 w plafiandulu 4Q19 wnangsie FSU uwaniiinduds
Costs of sales 967 73 0.5 307 6.7 27.2% Q-Q uaz 57.6% Y-Y LL@iiﬁﬂ"l@i’qiﬁmﬁa Offshore -32.5%
Gross profit 233 e | 280 py 12 Q-Q, -11.2% Y-Y wwnzieaglusndasygn ogslsniony sle
SGE&A costs 160 87 83.5 98 63.0 - Ao U . y
N30 Offshore Haaswliuiniios 8-10% vasseladu
Interest expense 62 -2.5 40 48.3 Vl, 1
Normalized earnings a7 257 37 151 638 | ™ a@mm s@‘nmrmﬁsm] FSU AlEmasmanaaduiuazdnmslsu
Net profit 266 253 5.4 154 73.2 Audnia
Gross margin (%) 35.5 30.0 5.5 21.8 13.8 | ® m’l:ﬁmﬂmmm ‘]JiW]SLWNﬁOﬂ’J’]‘]Jﬂ@]ﬁ]’mi’]Elﬂ"ISWL?IHVILﬂ(ﬂ“]Ju
EBITDA margin (%) 37.6 37.3 0.8 24.2 55.5 m\ammﬂaﬂm@mmwmouamu 26.7 duunity sanidafians
Net profit margin (%) 17.7 18.2 -0.5 13.3 4.5 Ll,avuﬂﬂﬂmnywuﬂmul,l,a au,s]mmq

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 4,501 4,480 5,347 5,782 6,337 Profit before tax 759 746 1,122 1,265 1,404
Cost of sales 3,370 3,369 3,651 3,945 4,321 Deprec. & amortization 658 502 640 903 1,256
Gross profit 1,131 1,111 1,695 1,836 2,016 Change in working capital -113 -129 8 81 80
SG&A 345 390 435 428 475 Other adjustments 86 -12 207 607 -349
Operating profit 786 721 1,260 1,409 1,541 Cash flow from operations 1,390 1,107 1,978 2,855 2,392
Other income 40 92 58 52 51 Capital expenditure -443 -1,258 -3,470 -2,297 -1,707
EBIT 826 814 1,318 1,461 1,591 Others -47 130 224 20 21
EBITDA 1,484 1,316 1,958 2,363 2,848 Cash flow from investing -490  -1,128  -3,246  -2,277 -1,686
Interest charge 217 168 21 220 212 Free cash flow 900 -21 -1,268 578 707
Tax on income 2 58 124 145 166 Net borrowings -1,188 -1,420 1,674 -2 48
Earnings after tax 606 588 983 1,095 1,214 Equity capital raised 3,907 0 0 203 0
Minority interest 55 150 92 110 113 Dividends paid -981 -250 -520 -660 -619
Normalized earnings 661 738 1,075 1,205 1,326 Others 0 0 -211 -221 6
Extraordinary items 98 8 48 0 0 Cash flow from financing 1,738  -1,670 944 -681 -566
Net profit 718 712 1,023 1,120 1,238 Net change in cash 2,639 -1,691 -324 -103 141
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash& equivalents 2,974 1,286 942 842 983 Growth (%)
Account receivable 367 380 397 404 422 Revenue 4.8 -0.5 19.4 8.1 9.6
Inventory 121 121 147 162 177 Net profit -40.3 -0.9 43.8 9.4 10.6
Other current asset 10 49 204 221 241 Normalized earnings -43.1 3.9 57.4 13.4 10.7
Total current asset 3,473 1,836 1,690 1,629 1,824 Profitability (%)
Investment 695 702 645 700 773 Gross profit margin 25.1 24.8 31.7 31.8 31.8
PPE 6,333 6,943 9,538 10,437 10,891 EBIT margin 17.5 16.1 23.6 24.4 24.3
Other asset 178 1,333 1,191 1,193 1,194 Normalized profit margin 13.8 14.4 19.0 19.9 20.1
Total assets 10,679 10,815 13,063 13,958 14,682 Net profit margin 16.0 15.9 19.1 19.4 19.5
Short term loan loans 0 25 0 0 0 Normalized ROA 7.5 6.6 8.6 8.3 8.7
Accounts payable 362 232 320 343 379 Normalize ROE 16.1 10.8 14.4 14.5 14.8
Current maturities 1,078 1,042 1,217 1,377 1,386 Risk (x)
Other current liabilities 30 248 296 311 327 D/E 0.71 0.55 0.79 0.72 0.69
Total current liabilities 1,470 1,547 1,833 2,031 2,091 Net D/E 0.17 0.30 0.58 0.53 0.51
Long-term debt 2,920 2,243 3,837 3,735 3,774 Per share data (Bt)
Other LT liabilities 42 54 113 59 64 Reported EPS 0.29 0.28 0.41 0.45 0.50
Total LT liabilities 2,962 2,298 3,950 3,794 3,838 Normalized EPS 0.29 0.28 0.41 0.45 0.50
Total liabilities 4,432 3,844 5,783 5,825 5,930 FCF 0.36 -0.01 -0.51 0.231 0.277
Registered capital 2,500 2,500 2,500 2,500 2,500 Book value 2.50 2.79 2.91 3.25 3.45
Paid up capital 2,500 2,500 2,500 2,500 2,500 Dividend 0.37 0.14 0.20 0.22 0.25
Share premium 2,990 3,407 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 105 125 155 155 155 Valuations (x)
Retained earnings 600 1,052 1,545 2,005 2,624 P/E 17.93 18.09 12.56 11.50 10.40
Shareholders' equity 6,247 6,970 7,280 8,133 8,752 Norm P/E 17.93 18.09 12.56 11.50 10.40
P/BV 2.06 1.85 1.77 1.58 1.31
EV/EBITDA 9.33 10.87 7.39 6.59 5.28
Dividend yield (%) 7.15 2.72 3.88 4.35 4.81

Source: Company data, FSS research
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daiusamsdainfianuningada way/viafianugadas athe'lsAmuud¥n'bisusasanugndasasudiuuasdayadindn dayawazanuwiufidsingagluseaou
atuflanasinmsuldsundas wily wiadudunldaaaanailaglidasudolvinsiuarmin  wEn'lifienulssaediazdngeniatmulvigamu  amudavtauns
ndnnindanuddsinglusanuativil  saudaddnlailssulssdunanauunuvitasimuasmdnnindaudayailnngusadiola  w¥nislisuAazausdaniny
W@evnalag Aidaduannnsindayaviaanusiulussnuaiuilildbiinnsdladony gaouasdnmnidayauatlinasfiifiaattssauaaulumsdadulaninu

Enuaznudraniludayawaranuwiuiidnngaglusanuativi iuiligimhdayauazanuiulunanuaiuillldlsyiami daaan daudas vindh iaan

usnovidatnauwssass s hiiionuavdaineaiu TaalildsuaugnaiiumadnraidnesamBsnalonin asasulundnninesianudng gaouaisdnmn
dayaunarfansanativsauaaunaunsaadulaaenu

wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)
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