+INANSIA
Company Note
ALWAYS A STEP AHEAD
PRM prm T8)
UND. NINT NN
\O\

. 1

i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019

] ]

§ BUY {  HOLD 4.46 7.50 +68.2% Declared 5
Consolidated earnings .
BT (mn) 2019 2020E  2021E  2022E a1BaEIdINANMNGBINIISE FSU samagshaisaluldsamananasla
Normalized earnings 1,023 1,186 1,372 1,525
Net profit 1,023 1,186 1,372 1,525 53N9130 FSU (44% waa‘nzﬂm'm) 1mina’maaamns’nmmuumufanm’m
Normalized EPS (Bt) 0.41 047 055  0.61

us9 Usznauiumszginaniisndwmnzanasnis Lockdown uaz Work

EPS (Bt) 0.41 047 055  0.61 .
% growth 4400 1568 1593 11.09 from home ma\mmsﬂswmﬂm‘lwmmmaamsﬁa FSU quaomu ua
Dividend (Bt) 020 020 024 027 Supply 13248910A 8MI1A9E218158 VLCC aoﬂsummmmﬂuma .. ¥
BV/share (Bt) 291 330 3.6  3.91 e 1 Judonaziize 3lu s AMAND YT INDA Somnsnl3usAE
EV/EBITDA (x) 6.5 6.7 6.0 5.2 \Iﬂ 15-20% NaflJ')ﬂﬂ\‘]ﬂa'lTﬁﬂL'ﬁﬂﬁiﬂﬁ]Liaﬂ%ﬁ\ﬂ%ﬂi“‘L‘Ylﬁ‘ﬂaﬂa\‘]ﬂ'l\‘i'ﬂ'lﬂ
Normalized PER (x) 10.9 9.4 8.1 7.3 anadasmsnndsinamsniivnsllanumanaafisn gsasilszananis
PER (x) 10.9 9.4 8.1 7.3 51 2020 +16% Y-Y udmlseziwareiavasnisiaulaluuallni 2019
PBV (x) 1.5 1.4 1.2 1.1 (+44% Y-Y) uggsnaaulugjiin Recurring income fivedmlaaBasdann
Dividend yield (%) 4.5 4.5 5.3 6.2 mswmaﬁawaamu na'mmau.nsan'mnawﬁsmﬂuamumsmﬂwnu A9
ROE (%) 144 153 15.9 16.2 sr1anhnang 7. 50 UN USuduusinawiiuge aniaaia
YE No. of shares (million) 2,500 2,500 2,500 2,500 R . A . - 4 g R "
Par (Bt) 100 100 100 100 5309 FSU Vlﬂmuaﬁmnmswswwawwam vorcNdYNANBNADIYNDA
Source: Company data, FSS estimates 20 TANTZNIERILLS VLCC (Very Large Crude Carrler) mLL@lma% q.a. Wi

&
muluwwmwwmmm 1%‘5’3\‘1&%@8% f.a. MmN 9aMANIZNNEBLERNNN

& &
Share data M maanﬂmmwuwwﬂmm’ US$180,000 @0 qj"ll%m?@nﬂ']ﬂiuﬁﬂ@’]%

Sector Transportation & Logistics e stwnﬂmmumﬂanmwmLm 13znaunuMITENENNTULNTZ

Close (02/04/2020) 4.46 471a3N3 Lockdown_ waz Work from home ya3nanslsanarildanudasnisise

SET Index 1,138.27 a@mumuucﬂuLLawmuumLsaiﬂ (FSU) qumﬁu ué Supply Sadsna u'le

Foreign limit/actual (%) 49.00/16.93 mmﬁm FsuU Jsasn 44% maasw"lmamaa PRM uag Lﬂuﬁﬂﬁmuamﬂmvﬁ

Paid up shares (million) 2,500.00 mu@mao‘ﬂaﬂ FaldanfiaaganniSeduin 3 lu 8 m‘ﬂmmmﬂammﬂuma 1Q20

Free float (%) 28.35 wa@ ﬁ]dﬁ’]&ﬂ‘a‘ﬂﬂiﬂiﬂﬂﬁ‘ﬁ%vl@i’]’] 15-20% #aNINNT snﬂmgﬂﬁ] f3e8n 4-5 M

Market cap (Bt m) 11,150.00 wvammzyryma @adl&]iﬁ]’]ﬂi‘]ﬁ’lﬂ’ﬂﬂ&l

AYg daily T/0 (Bt m) (2020 YTD) 23.74 COVID-19 nsz‘nuﬁiﬁm%awudmfﬂﬁ'u‘luﬂszmﬂ

hi, lo, avg (Bt) (2020 YTD) 7.35, 2.98, 4.64

Source: Setsmarts COVID-19 ﬂiwnmsnfﬂLiamuaamuuluﬂswmmaa PRM (mumumumnkanau
"laiﬂagmma) ﬁinauuaﬂmmmvlﬂ 42% Lmasmm“l,ﬂmumrmﬁina FSU N
AR unwaommwmu"l,ﬂua ¥M3  Lockdown mmumwmamsmamum
Haiwdn (3 1 w3 °uaaﬂsmmﬂﬁmummmusluﬂiwmﬂ) Waam i st
9w 1w fixed margin uaseldnanasfinsznum'ls mmwmmuwansmulmsm
ATaLanuazinnduly 2Q20)
agTAT AN 7.50 U aeuseiinde
wansmumaom 2 ﬁinfaaﬂmmuﬂumn miﬂmﬁmmama FSU 3 #lu 1020
uazdn 4-5 dlu 4Q20 ﬂswnaunumimuﬂmLsaawﬁaﬂ 5 & ludlil (Fsu 1 &
Lia"uummuusluﬂiwmﬂ 1 81 uas Lia"uum@mﬂmwﬂ 3 &) 1w 48 &1 lA
aaintud 2020 sm"l,m Wule 14.1% Y-Y 1w 6.1 WUS UL Gross uaz
EBITDA margin fawdu 33.8% uaz 37.4% audney (ﬂ 2019 azm 31.7% uaz

Analyst: Jitra Amornthum 35.5% ANRIAL) Aam Ly +15.9% Y-Y 1 1. 19 WURIULIN miwml,fhmm

Register No.: 014530 7.50 U (PE 15 i1 uaﬂ11naLﬂﬂ\1nuqﬁ DCF) quml,l,uwmmuma CRIGHGE)
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ALWAYS A STEP AHEAD PRM (PRM TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 4,480 5,347 6,099 6,800 7,266 Profit before tax 746 1,122 1,341 1,558 1,729
Cost of sales 3,369 3,651 4,037 4,518 4,832 Depre. & amortization 502 640 778 906 1,014
Gross profit 1,111 1,695 2,062 2,282 2,434 Change in working capital -129 8 133 -12 -456
SG&A 390 435 531 564 581 Other adjustments -12 207 -572 -900 -772
Operating profit 721 1,260 1,532 1,718 1,853 Cash flow from operations 1,107 1,978 1,680 1,552 1,516
Other income 92 58 55 54 58 Capital expenditure -1,258 -3,470  -1,121 -619 -514
EBIT 814 1,318 1,586 1,772 1,911 Others 130 224 20 21 22
EBITDA 1,316 1,958 2,538 1,833 1,911 Cash flow from investing -1,128  -3,246  -1,101 -598 -492
Interest charge 168 211 241 213 193 Free cash flow -21 -1,268 579 954 1,024
Tax on income 58 124 155 186 204 Net borrowings -1,420 1,674 -277 -356 -403
Earnings after tax 588 983 1,190 1,373 1,514 Equity capital raised 0 0 0 0 0
Minority interest 150 92 98 109 116 Dividends paid -250 -520 -600 -593 -786
Normalized earnings 738 1,075 1,288 1,482 1,630 Others 0 -211 -218 7 356
Extraordinary items 8 48 0 0 0 Cash flow from financing -1,670 944  -1,095 -942 -834
Net profit 712 1,023 1,186 1,372 1,525 Net change in cash -1,691 -324 -516 12 190
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 1,286 942 426 437 627 Growth (%)

Account receivable 380 397 426 523 661 Revenue -0.5 19.4 14.1 11.5 6.9
Inventory 121 147 171 204 254 Net profit -0.9 43.8 15.9 15.7 11.1
Other current asset 49 204 233 204 277 Normalized earnings 3.9 57.4 21.3 15.8 10.1
Total current asset 1,836 1,690 1,256 1,368 1,819 Profitability (%)
Investment 702 645 738 830 886 Gross profit margin 24.8 31.7 33.8 33.6 33.5
PPE 6,943 9,538 11,212 11,474 11,052 EBIT margin 16.1 23.6 25.1 25.3 25.5
Other asset 1,333 1,191 1,196 1,199 1,206 Normalized profit margin 14.4 19.0 20.2 21.0 21.6
Total assets 10,815 13,063 14,402 14,871 14,964 Net profit margin 15.9 19.1 19.4 20.2 21.0
Short term loan loans 25 0 0 0 0 Normalized ROA 6.6 8.6 8.6 9.4 10.2
Accounts payable 232 320 362 378 363 Normalize ROE 10.8 14.4 15.3 15.9 16.2
Current maturities 1,042 1,217 1,452 1,385 1,326 Risk (x)
Other current liabilities 248 296 328 351 253 D/E 0.55 0.79 0.74 0.65 0.53
Total current liabilities 1,547 1,833 2,142 2,114 1,942 Net D/E 0.30 0.58 0.61 0.52 0.40
Long-term debt 2,243 3,837 3,940 3,650 3,171 Per share data (Bt)
Other LT liabilities 54 113 62 69 74 Reported EPS 0.28 0.41 0.47 0.55 0.61
Total LT liabilities 2,298 3,950 4,002 3,719 3,245 Normalized EPS 0.28 0.41 0.47 0.55 0.61
Total liabilities 3,844 5,783 6,143 5,833 5,187 FCF -0.01 -0.51 0.01 0.10 0.17
Registered capital 2,500 2,500 2,500 2,500 2,500 Book value 2.79 2.91 3.30 3.62 3.91
Paid up capital 2,500 2,500 2,500 2,500 2,501 Dividend 0.14 0.20 0.20 0.24 0.27
Share premium 3,407 3,407 3,407 3,407 3,407 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 125 155 155 155 155 Valuations (x)
Retained earnings 1,052 1,545 2,131 2,910 3,649 P/E 15.66 10.88 9.40 8.13 7.31
Shareholders' equity 6,970 7,280 8,259 9,038 9,778 Norm P/E 15.66 10.88 9.40 8.13 7.31
P/BV 1.60 1.53 1.35 1.23 1.14
EV/EBITDA 9.56 6.51 6.67 5.95 5.20
Dividend yield (%) 3.14 4.48 4.48 5.32 6.15

Source: Company data, FSS research
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ALWAYS A STEP AHEAD
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (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 uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald

50-59 WU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)

wadinaInsifuguafiansdsvaaneiauiuaanelid  Hunaildannmsainauaslssfudayaduisnaansdauluaaandnninduviodlsanalng  uay
pataudnning 1&u 1 1a ("Svaanadou”) Wawadassisae wasiiludayadganuiildansaidingeld nadinadonaniaiunninguadayaluyunag
aaguAARAEUANGAINATFIUNSAAUgUARINTIas I aanadau Taalailaiflunislssfiunanisliifourianissifudanisuasiinaansdau nfeile
lifayanmaluzasd¥naansfaulunsdsaiu dofu wadinaduaasisolilafumsiusasdonanislfidouvdamsaifiunmsuasdinaansfiou uaylida
Hunstduusinlumsasnulundnniwduavidvnaanadauniaduuziinlag §lddayaivasliiansaanauasauiaslumsiesziuazdafulatunsiddaya
10 q MAmAuEEnaanadsuAugaslunadinail
oil usEnudnnswed Atiude a%a s1fa (uiau) Slafiudiuiiaiusasisanuasudiunargadaduasnadisadisnanusadnele

Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 a1 fuaugaEudgarItunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
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