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2021 Target Price (Bt)

Price (17/03/2021)
up/downside (%)

SET Index

Sector

Foreign limit/actual (%)
Free float (%)

Market cap (Bt m)

Avg daily T/0 (Bt m) (2021 YTD)
hi, lo, avg (Bt) (2021 YTD)
10D 2020

THAI CAC

Consolidated earnings

BT (mn) 2020
Revenue 12,830
Normalized profit -503
Net profit -1,945
EPS (Bt) - norm -0.28
EPS (Bt)- reported -1.07
% growth y-y nm
Dividend/share (Bt) 0.02
BV/share (Bt) 8.86
EV/EBITDA (x) 49.3
PER (x) - norm nm
PER (x) nm
PBV (x) 0.9
Dividend yield (%) 0.2
Norm ROE (%) -3.1
YE No. of shares (mn) 1,822
Par (Bt) 1.00

12.00

8.40

+42.9

1,566.76
Transportation & Logistics
49.00/14.50
67.48
15,308.70
192.72

9.00, 5.30, 7.01
5

Declared

2021E  2022E  2023E
15,844 15,870 15,845
754 901 922
754 901 922

0.41 0.49 0.51
0.41 0.49 0.51

nm 19.5 2.4
0.08 0.10 0.10
9.19 9.59 9.99
12.7 12.0 13.2
20.3 17.0 16.6
20.3 17.0 16.6

0.9 0.9 0.8
1.0 1.2 1.2
4.5 5.2 5.1
1,822 1,822 1,822

1.00 1.00 1.00

Source: Company data, Finansia estimates
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TTA (TTATB)

Company Overview
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1) nguzsfivudIninie dufiunislasuisn Thoresen Shipping
Singapore Pte., Ltd. 99 TTA flafiu 100% dumsldnims
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1@un Pizza Hut, Taco Bell 1ilueu

Valuation Methodology
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EV/EBITDA 18.3 1 lduwatAwliifafiaunufiamsnisuluad
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Tugas 10 Dfsiman (@ 2010-2020) nesiFarilanagnoaisgreiinizlae Tusaefysinmnmsvussdum
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‘ﬁi/’l: TTA, Clarkson Research, Jan-2021
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77;&/’1: TTA, Clarkson Research, Jan-2021
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ANELAG: Thoresen TCE rate = Owned vessel TCE rate + Chartered-in rate
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Mermaid 92138 Breakeven 111 2020 #a391n21an1wan 3 1
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Tasaafs @379 douuan Mavauazmoiaiba iudu) Gpudfiamenszaslunaelszane gy ng
faaldd Bulafli@s mend mgfonzidy ewigemiviefied uazdinnge Twldvasnsfia Offshore

'
1A
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Btm
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5,000 - 1,000
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17
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J\{i
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30%
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-1,000 - 511 -359 .539 0 +— T —— - ] - 0%
18 19 20

‘ 50%
14 15 16 18 19 20 14 15 16 17

mRevenue mNorm profit to TTA mmm Vessels working day ~ —{—Utilisation rate

iz TTA

EBITDA 2895379 Offshore Service Backlog o &1l 2020

Btm
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1,000 - .
. H H m

-1,000 -
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i TTA
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Psamnisneile
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Key assumptions

Unit 2020 2021E 2022E 2023E
Number of vessels Unit 23 25 26 26
TCE Rate USS per day 9,517 11,611 11,959 11,720
Offshore order book USS mn 83.6 107.0 95.0 90.0
Blended gross margin % 13.2 19.8 20.5 20.6
SG&A to Sales % 20.7 15.5 16.0 16.0
Blended EBITDA margin % 7.0 15.0 15.9 16.3
Blended net margin % -15.2 4.8 5.7 5.8
71%1: Finansia Research
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TTA (TTATB)
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 15,428 12,830 15,844 15,870 15,845 Net profit 2,015 934 1,129 2,044 2,396
Cost of services 13,308 11,137 12,712 12,616 12,583 Deprec. & amortization 991 1,021 1,031 1,081 1,106
Gross profit 2,120 1,693 3,133 3,253 3,262 Change in working capital -666 494 -314 -757 -585
SG&A 2,602 2,653 2,456 2,523 2,583 Other adjustments -208 -119 -157 -19 -21
Operating profit -482 -961 677 730 679 Cash flow from operations 2,132 2,331 1,688 2,348 2,896
Other income 268 167 200 217 216 Capital expenditure -845 -575 -200 -1,000 -500
EBIT -214 -794 877 947 896 Others 48 -155 -40 -218 -18
EBITDA 2,071 1,000 2,369 2,448 2,409 Cash flow from investing -797 -730 240 1,218 -518
Interest expense 477 411 402 386 347 Free cash flow 1,335 1,601 1,448 1,131 2,378
Equity income 207 -3 102 111 117 Net borrowings 191 -847 -289 -46 -549
Tax on income 145 4 42 47 50 Equity capital raised 0 0 0 0 0
Minority interest 344 1,424 219 276 307 Dividends paid -1,299 -1,152 -993 -1,431 -1,677
Normalized earnings 392 -503 754 901 922 Others 17 -28 19 49 -1
Extraordinary items 847 -2,120 0 0 0 Cash flow from financing -1,092 -2,026 -1,263 -1,427 -2,228
Net profit 563 -1,945 754 901 922 Net change in cash 243 -425 185 -297 151
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 4,339 4,477 3,980 4,405 4,430 Growth (%)

Other financial assets 2,746 3,223 3,256 3,261 2,952 Revenue 10.6 -16.8 23.5 0.2 -0.2
Accounts receivable 2,481 2,163 2,561 2,522 2,518 EBITDA nm nm 136.9 3.3 -1.6
Loan to related parties 1,357 1,236 1,236 1,236 1,236 Net profit 167.9 nm nm 19.5 2.4
Inventory 955 761 766 760 758 Normalized earnings 179.2 nm nm 19.5 2.4
Vessel supplies & parts 236 205 164 131 105 Profitability (%)

Other current assets 200 258 238 238 238 Gross profit margin 13.7 13.2 19.8 20.5 20.6
Total current assets 12,314 12,323 12,200 12,553 12,238 EBITDA margin 13.4 7.8 15.0 15.4 15.2
Investments in subs. 5,833 2,842 2,842 2,842 2,842 EBIT margin -1.4 -6.2 5.5 6.0 5.7
Investment properties 208 197 197 197 197 Normalized profit margin 2.5 -3.9 4.8 5.7 5.8
PPE 13,737 14,137 14,645 14,643 14,630 Net profit margin 3.6 -15.2 4.8 5.7 5.8
Goodwill 64 3 3 3 3 Normalized ROA 1.2 -1.6 2.4 2.8 2.9
Other assets 1,316 1,528 1,576 1,476 1,398 Normalize ROE 2.2 -3.1 4.5 5.2 5.1
Total assets 33,473 31,029 31,463 31,713 31,306 Normalized ROCE -0.7 -3.1 3.4 3.6 3.4
Short-term loans 419 278 342 343 342 Risk (x)

Accounts payable 1,055 982 1,114 1,210 1,241 D/E 0.6 0.7 0.7 0.6 0.6
Current maturities 1,156 3,175 3,164 2,680 2,296 Net D/E 0.2 0.3 0.3 0.2 0.1
Other current liabilities 1,164 942 1,045 1,037 1,034 Net debt/EBITDA 0.3 0.7 0.5 0.2 0.0
Total current liabilities 3,908 5,483 5,770 5,374 5,017 Per share data (Bt)

Long-term loan & lease 3,417 3,877 3,684 3,610 3,605 Reported EPS 0.31 -1.07 0.41 0.49 0.51
Long-term bond 3,290 2,201 1,897 1,897 1,114 Normalized EPS 0.22 -0.28 0.41 0.49 0.51
Other non-current liab. 260 277 317 317 317 EBITDA 1.14 0.55 1.30 1.34 1.32
Total non-current liab. 6,967 6,355 5,898 5,824 5,036 Book value 9.98 8.86 9.19 9.59 9.99
Total liabilities 10,874 11,838 11,668 11,198 10,053 Dividend 0.06 0.02 0.08 0.10 0.10
Registered capital 1,998 1,998 1,998 1,998 1,998 Par 1.00 1.00 1.00 1.00 1.00
Paid up capital 1,822 1,822 1,822 1,822 1,822 Valuations (x)

Share premium 16,060 16,060 16,060 16,060 16,060 P/E 27.1 nm 20.3 17.0 16.6
Legal reserve 142 146 146 146 146 Norm P/E 39.0 nm 20.3 17.0 16.6
Retained earnings 390 -1,669 -1,066 -345 393 P/BV 0.8 0.9 0.9 0.9 0.8
Others -228 -206 -206 -206 -206 EV/EBITDA 16.7 49.3 12.7 12.0 13.2
Minority Interests 4,411 3,038 3,038 3,038 3,038 Dividend yield (%) 0.7 0.2 1.0 1.2 1.2
Shareholders' equity 18,187 16,153 16,756 17,477 18,215

Source: Company data, Finansia research
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