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(Bt mn) yloyX13 1Q21 {0 Xo] yloyli] %Y-Y
Sales revenue 1,867 1,246 49.9 680 174.8
Cost of services 648 495 30.8 452 43.3
Gross profit 1,219 750 62.6 227 436.5
SG&A costs 68 60 17.6 65 4.4
Interest expense 117 117 0.1 158 -25.7
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Gross margin % 65.3 60.2 5.1 33.5 31.9
EBITDA margin % 77.6 79.6 -2.0 21.8 55.9
Net margin % 39.2 30.1 9.1 -174.1 213.3
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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 4,144 3,726 7,116 6,431 6,495 Net profit 226 1,290 2,481 1,766 1,740
Cost of services 1,984 2,009 2,683 2,823 2,968 Depre. & amortization 1,183 1,214 1,232 1,242 1,253
Gross profit 2,160 1,717 4,433 3,608 3,527 Change in working capital 159 445 265 178 122
SG&A 546 336 377 344 356 Other adjustments 773 1,495 55 35 13
Operating profit 1,614 1,381 4,056 3,264 3,170 Cash flow from operations 1,890 1,864 4,033 3,221 3,128
Other income 1 0 1 1 1 Capital expenditure -443 -274 -398 -286 -301
EBIT 464 177 2,934 2,164 2,104 Others 16 1,271 -265 -125 -255
EBITDA 2,482 1,711 4,166 3,406 3,357 Cash flow from investing -427 997 -663 -411 -556
Interest expense 703 597 468 414 381 Free cash flow 1,463 2,861 3,369 2,810 2,572
Equity income 20 11 15 16 17 Net borrowings -1,312 -2,299 -1,245 -1,659 -1,062
Tax on income 3 4 0 0 0 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 -992 -707 -696
Normalized earnings -222 -414 2,481 1,766 1,740 Others -698 -629 -899 -775 -770
Extraordinary items -7 -881 0 0 0 Cash flow from financing -2,009 -2,928 -3,136 -3,141 -2,528
Net profit -228 -1,295 2,481 1,766 1,740 Net change in cash -546 -67 233 -331 45
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,181 1,100 1,334 1,003 1,048 Growth %)

Other financial assets 0 516 12 11 11 Revenue -15.9 -10.1 91.0 9.6 1.0
Accounts receivable 183 169 253 159 178 EBITDA 1.4 -31.0 143.4 -18.2 -1.4
Loan to related parties 0 0 0 0 0 Net profit -150.1 nm -291.6 -28.8 -1.5
Inventory 0 0 0 0 0 Normalized earnings -148.4 nm -700.0 -28.8 -1.5
Vessel supplies & parts 176 35 132 175 179 Profitability ()

Other current assets 140 118 199 170 182 Gross profit margin 52.1 46.0 62.3 56.1 54.3
Total current assets 1,681 1,938 1,930 1,518 1,597 EBITDA margin 59.9 45.9 58.5 53.0 51.7
Investments in subs. 85 91 91 91 91 EBIT margin 11.2 4.8 41.2 33.7 32.4
Investment properties 0 0 0 0 0 Normalized profit margin -5.4 -11.1 34.9 27.5 26.8
PPE 20,098 19,125 20,093 19,651 19,398 Net profit margin -5.5 -34.8 34.9 27.5 26.8
Goodwill 0 0 0 0 0 Normalized ROA -0.9 -1.9 11.1 8.2 8.2
Other assets 3,197 244 255 214 229 Normalize ROE -1.9 -4.1 20.6 13.5 12.3
Total assets 25,061 21,397 22,368 21,474 21,314 Normalized ROCE 2.3 1.0 15.1 11.4 10.7
Short-term loans 0 0 0 0 0 Risk

Accounts payable 528 277 184 116 98 DE 1.2 1.1 0.9 0.6 0.5
Current maturities 4,085 2,441 2,192 1,978 1,200 Net DE 1.1 1.0 0.7 0.6 0.4
Other current liabilities 24 15 37 31 33 Net debtEBITDA 2.4 3.0 1.2 1.2 0.9
Total current liabilities 4,712 3,339 2,912 2,488 1,655 Per share data (Bt)

Long-term loan & lease 5,012 4,750 4,639 3,551 3,457 Reported EPS -0.15 -0.83 1.59 1.13 1.12
Long-term bond 3,565 2,856 2,470 2,113 1,854 Normalized EPS -0.14 -0.27 1.59 1.13 1.12
Other non-current liab. 212 318 278 193 175 EBITDA 1.59 1.10 2.67 2.18 2.15
Total non-current liab. 8,789 7,923 7,387 5,857 5,486 Book value 1.21 0.69 2.87 2.87 2.52
Total liabilities 13,502 11,263 10,300 8,346 7,142 Dividend 7.41 6.50 7.74 8.42 9.09
Registered capital 1,559 1,559 1,559 1,559 1,559 Par 1.00 1.00 1.00 1.00 1.00
Paid up capital 1,559 1,559 1,559 1,559 1,559 Valuations

Share premium 2,140 2,140 2,140 2,140 2,140 PE nm nm 14.7 20.7 21.0
Legal reserve 627 627 627 627 627 Norm PE nm nm 14.7 20.7 21.0
Retained earnings 8,892 7,523 9,012 10,072 11,116 PBV 3.2 3.6 3.0 2.8 2.6
Others -1,660 -1,716 -1,270 -1,270 -1,270 EV/EBITDA 33.2 58.2 18.0 22.1 23.2
Minority Interests 0 0 0 0 0 Dividend yield ) 0.0 0.0 2.7 1.9 1.9
Shareholders' equity 18,187 16,153 16,756 17,477 18,215

Source: Company data, Finansia research
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