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Consolidated earnings
BT (mn) Ended March 2018 2019 2020E 2021E
Normalized profit 712 1,023 1,186 1,372
Net profit 712 1,023 1,186 1,372
EPS (Bt) - norm 0.28 0.41 0.47 0.55
EPS (Bt)- reported 0.28 0.41 0.47 0.55
% growth y-y -0.85  44.00 15.68  15.73
Dividend (Bt) 0.14 0.20 0.20 0.24
BV/share (Bt) 2.79 2.91 3.30 3.62
EV/EBITDA (x) 13.5 9.2 8.9 7.9
PER (x) - norm 23.0 16.0 13.8 11.9
PER (x) 23.0 16.0 13.8 11.9
PBV (x) 2.3 2.2 2.0 1.8
Dividend yield (%) 2.1 3.1 3.1 3.6
ROE (%) 10.8 14.4 15.3 15.9
YE No. of shares (million) 2,500 2,500 2,500 2,500
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Revenue breakdown by business unit

(unit: Btm) 1Q20 4Q19 % Q-Q 1Q19 % Y-Y
FSU 715 662 8.1 337 112.3
Domestic oil 593 581 2.2 549 8.1
Offshore vessols 81 91 -10.2 131 -37.8
Ship management 62 79 -01.4 84 -26.1
Internationalooil 54 89 -39.8 88 -39.3
Gross margin breakdown
(unit: %) 1Q20 4Q19 % Q-Q 1Q19 % Y-Y
FSU 43.6 45.9 -2.4 42.6 0.9
Domestic oil 23.9 23.5 0.4 21.2 2.7
Offshore vessels -5.2 19.4 -24.6 29.6 -34.8
Ship management 44.0 471 -3.1 43.0 1.0
International oil 45.8 43.0 2.8 10.8 35.0
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(Bt mn) 1Q20  4Q19 %Q-Q  1Q19  %Y-Y  Comment
Total revenue 1,306 | 1,501 0.3 ] 1,189 267 | m imvl,m“’lnammnu 4Q19 UGN 26.7% Y-Y tATzdwInse
Costs of sales 1,004 67 3.8 844 19.0 R 3 &0 uazi3a FSU pnadmtsumandwldlu 1020 da6da
Gross profit 201 233 60 344 4:3 vanelduazsanin's 17089130 Domestic trading fisielwad
SG&A costs 85 160 | -46.7 88 -3.1 TS R P

PUNQ ADUU WITIUAY
Interest expense 57 60 -4.7 37 53.2
Normalized earnings 33 247 | 388 e 513 ™ s suaz mmsﬂauaﬁsmuﬂmﬂ 80 Aauunae lasung
Net profit 266 266 o1 1 0.4 #8991 4Q19 mwmiwmwmﬂmumamm Feanltanowinan
Gross margin (%) 33.3 35.5 -2.2 29.0 4.3 aZIT Umimm\‘mu"]
EBITDA margin (%) 39.7 37.6 5.7 32.4 22.5
Norm profit margin (%) 22.8 16.5 6.3 19.1 3.7

Source: Company and FSS Research
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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
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