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VL (vL TB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

VL (vL TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 712 647 757 874 1,008 Net profit 81 93 105 133 158
Cost of sales 527 478 565 652 754 Deprec. & amortization 106 107 108 107 106
Gross profit 185 168 192 222 254 Change in working capital -12 -12 -30 -1 -3
SG&A 51 o4 52 58 65 Other adjustments 58 44 49 78 -17
Operating profit 134 124 139 164 189 Cash flow from operations 234 232 232 307 244
Other income 1 1 3 3 4 Capital expenditure -357 -234 -170 -220 -185
EBIT 135 126 143 168 192 Others 32 130 34 38 8
EBITDA 241 233 251 275 299 Cash flow from investing -325 -104 -136 -182 -177
Interest charge 47 38 38 35 35 Free cash flow -91 127 96 125 67
Equity income 0 0 0 0 Net borrowings 68 -145 -38 -8 15
Tax on income 9 12 19 Equity capital raised 332 0 0 0 0
Minority interest 0 0 0 0 Dividends paid -40 -32 -57 73 -83
Normalized earnings 81 80 96 121 139 Others -47 -38 -38 -21 -25
Extraordinary items 0 5 0 0 0 Cash flow from financing 313 -215 -133 -102 -93
Net profit 81 84 96 121 139 Net change in cash 222 -88 -38 23 -26
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 269 172 134 158 132 Growth (%)
Accounts receivable 71 64 77 72 69 Revenue 2.5 9.2 17.0 15.4 15.4
Vessel supply & parts 21 16 23 23 23 EBITDA 15.3 -3.4 7.7 9.6 8.6
Other current assets 0 100 0 0 0 Net profit 32.4 4.5 13.4 26.7 14.5
Total current assets 511 352 234 253 224 Normalized earnings 44.9 -1.5 20.3 26.7 14.5
Investments 0 0 0 0 0 Profitability (%)
Vessels & equipment 1,455 1,389 1,489 1,512 1,604 Gross profit margin 25.9 26.0 25.4 25.4 25.2
Other assets 0 0 0 0 0 EBITDA margin 33.9 36.0 33.2 31.5 29.6
Total assets 1,967 1,764 1,746 1,788 1,851 EBIT margin 19.0 19.4 18.9 19.2 19.1
Short-term loans 0 0 0 0 0 Normalized profit margin 11.3 12.3 12.7 13.9 13.8
Accounts payable 129 33 67 80 85 Net profit margin 11.3 13.1 12.7 13.9 13.8
Current maturities 162 148 145 145 145 Normalized ROA 4.1 4.5 5.5 6.8 7.5
Other current liabilities 36 5 3 4 4 Normalize ROE 10.3 9.5 11.6 14.1 15.5
Total current liabilities 326 185 215 229 234 Normalized ROCE 8.2 8.0 9.3 10.8 11.9
Long-term debt 840 727 692 684 699 Risk (x)
Other non-current liab. 16 14 15 17 20 D/E 1.5 1.1 1.1 1.1 1.1
Total non-current liab. 856 742 707 702 719 Net D/E 1.2 0.9 1.0 0.9 0.9
Total liabilities 1,182 927 922 931 953 Net debt/EBITDA 3.0 2.9 2.7 2.4 2.3
Registered capital 400 400 600 600 600 Per share data (Bt)
Paid up capital 400 400 400 400 400 Reported EPS 0.11 0.11 0.12 0.15 0.17
Share premium 232 232 232 232 232 Normalized EPS 0.11 0.10 0.12 0.15 0.17
Surplus on combination 14 21 19 19 19 EBITDA 0.33 0.29 0.31 0.34 0.37
Legal reserve 17 170 160 193 234 Book value 0.98 1.05 1.03 1.07 1.12
Retained earnings 123 0 0 0 0 Dividend 0.04 0.07 0.07 0.09 0.10
Minority Interests 0 837 824 858 898 Par 0.50 0.50 0.50 0.50 0.50
Shareholders’ equity 785 172 134 158 132 Valuations (x)
P/E 16.7 18.5 15.4 12.1 10.6
Norm P/E 16.7 18.5 15.4 12.1 10.6
P/BV 1.9 1.8 1.8 1.7 1.6
EV/EBITDA 9.1 9.3 8.7 7.8 7.3
Source: Company data, Finansia research Dividend yield (%) 2.2 3.8 3.9 4.9 5.7
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