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1Q21 Earnings Results

(Bt mn) 1Q21 4Q20 %QQ 1Q20 %YY  Comment
Revenues 139 154 9.4 173 -19.8
« 5wldaaaens o- Q, Y-Y LuaqmnmiamaLmuwn,anm;umi
Cost of services 115 110 4.5 129 -10.8 I ‘L
- e " o i e NYATaNIN JNARUTENBE 20 % UATINTURAIENATIL
Gross profit et e YA IA9ANRIINNMITEUNATEANIRAIBS COVID-19
SGE&A 7 1 448.3 7 6.4 ,
=
Interest expense 8 9 6.0 11 240 | " a@mm"l.imucﬂua@mamdmnstwvmslmmmmiwaﬂvlumu‘n
Normalized eaming 4 7 81.0 2 845 ﬂimaunwuwuymuumatwmmLﬂumuwu%aﬂluﬂws
Net profit 6 21 -72.8 29 -80.9 AUBUITULNNFITY
Gross margin (%) 17.8 28.7 10.9 26.0 -8.2
EBIT margin (%) 9.9 21.8 -11.9 21.8 -11.9
Net profit margin (%) 4.0 13.4 -9.4 16.9 -12.9

Source: Company and Finansia Research
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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 712 647 687 753 827 Net profit 81 93 86 106 120
Cost of sales 527 478 521 564 619 Deprec. & amortization 106 107 108 107 106
Gross profit 185 168 166 188 208 Change in working capital 12 12 -27 -9 -3
SG&A 51 44 47 53 59 Other adjustments 58 44 47 76 -15
Operating profit 134 124 119 136 149 Cash flow from operations 234 232 215 280 208
Other income 1 1 3 2 2 Capital expenditure 357 234 -170 -220 -185
EBIT 135 126 122 138 151 Others 32 130 34 38 8
EBITDA 241 233 230 245 257 Cash flow from investing 325 104 -136 -182 -177
Interest charge 47 38 36 32 32 Free cash flow 91 127 78 98 31
Equity income 0 0 0 0 Net borrowings 68 145 -38 15
Tax on income 8 10 14 Equity capital raised 332 0 0 0
Minority interest 0 0 0 0 Dividends paid -40 32 -47 -58 -63
Normalized earnings 81 80 78 97 105 Others 47 -38 -36 -21 -25
Extraordinary items 0 5 0 0 0 Cash flow from financing 313 215 -121 -87 73
Net profit 81 84 78 97 105 Net change in cash 222 -88 -43 1 -42

Balance Sheet (Consolidated)

Important Ratios

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 269 172 129 41 99 Growth (%)
Accounts receivable 71 64 70 62 57 Revenue 25 92 6.2 9.6 9.9
Vessel supply & parts 21 16 21 20 19 EBITDA 153 34 -1.3 6.5 5.0
Other current assets 0 100 0 0 0 Net profit 324 45 7.1 23.2 8.9
Total current assets 511 352 221 223 174 Normalized earnings 449 15 -1.4 23.2 8.9
Investments 0 0 0 0 0 Profitability (%)
Vessels & equipment 1,455 1,389 1,489 1,512 1,604 Gross profit margin 259 260 24.2 25.0 25.1
Other assets 0 0 0 0 0 EBITDA margin 339 360 33.5 32.6 31.1
Total assets 1,967 1,764 1,733 1,758 1,802 EBIT margin 19.0 19.4 17.7 18.3 18.3
Short-term loans 0 0 0 0 0 Normalized profit margin 113 123 11.4 12.8 12.7
Accounts payable 129 33 61 70 70 Net profit margin 113 131 11.4 12.8 12.7
Current maturities 162 148 145 145 145 Normalized ROA 41 45 4.5 5.5 5.8
Other current liabilities 36 5 3 3 3 Normalize ROE 103 95 9.6 11.5 12.1
Total current liabilities 326 185 209 218 218 Normalized ROCE 82 80 8.0 8.9 9.5
Long-term debt 840 727 692 684 699 Risk (x)
Other non-current liab. 16 14 14 15 17 D/E 15 1.1 1.1 1.1 1.1
Total non-current liab. 856 742 706 699 716 Net DE 12 09 1.0 0.9 1.0
Total liabilities 1,182 927 915 917 934 Net debt/EBITDA 30 29 3.0 2.8 2.9
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 0.10 0.12 0.13
Share premium 232 232 232 232 232 Norm EPS 0.11 010 0.10 0.12 0.13
Legal reserve 14 21 19 19 19 EBITDA 033 029 0.29 0.31 0.32
Retained earnings 17 170 153 177 204 FCF 098 105 0.10 0.13 0.04
Minority Interests 123 0 0 0 0 Book value 004 007 1.02 1.05 1.09
Shareholders’ equity 0 837 817 841 868 Dividend 050 050 0.50 0.50 0.50
Par
Valuations (x) 27.1 30.0 30.4 24.7 22.7
P/E 27.1 30.0 30.4 24.7 22.7
Norm P/E 3.0 2.8 2.9 2.8 2.7
P/BV 12.9 13.2 13.4 12.5 12.2
Source: Company data, Finansia research EV/EBTDA 1.3 2.3 2.0 2.4 2.6
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2020
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