+INANSIA o hugus 207

ALWAYS A STEP AHEAD
PSL (PSL TB)
HOLD une. WiSea sUil

Previous oL dAqlsidn®@ 2021 +184.1% Q-Q AN7AA 5%
2021 Target Price (Bt) 25.00
Price (06/08/2021) 23.30 mlsiné 2Q21 aaamuué’fgtmﬂ 2009 uazfinINfisan 5% Tﬂﬂazm 769.3
updownside ) 7.3% a’mu’mmnmswrm‘nawu‘l%ammﬁammnLsa‘nnwmﬂ a’maﬂmﬂ"n
SET Index 1,521.72 WDILNTI Lmaﬂmw,saumnm Lag COVID 19 m‘l‘%maa’m‘l%ammwn‘sw
Sector Transportation & Logistics nnnnm ﬂﬂaauma nJmm ADIWNIINUNDE L‘]J%L"Ii%%@lallﬂ% 2H21 o9
Foreign limitactual ) 49.00/21.50 wanmumswnatsa‘lwwum%m ﬂs~uwmn1sn1liﬂ 2021 maat‘s’mamau
Free float v 46.85 UpS|de 6-7% ag9lshaa tiuwnsgnniiansznedeauiaais 9 ‘nﬂsum%
Market cap (Bt m) 36,331.50 WA 70-80% b 1H21 umﬂsui‘fuma‘lu 2H21 % ﬂaﬂiuifu‘lﬂan‘luﬂ
Avg daily T/0 (Bt m) (2021 YTD) 469.48 2022 Li’lﬂ’]ﬂﬂ'liy’.l'l\‘ll,ial,‘ﬂﬂa\‘isl%ﬂ 2022 SurzaalladanIknIIRE COVID-
hi, lo, avg (Bt) (2021 YTD) 2420, 700, 1507 19 AdAaNY mmnﬂsﬂnmﬂ 2022 -28. 7% Y-Y i’lmwuﬂaw%u PBV 3.0 W
10D 2020 5 aan’nﬂ'\maymaanamsaﬂ 2.5-2.8 1 uazd UPSIde mnmuamﬂnnn
THAI CAC Certified i’lﬂ’]t‘ﬂ’m&l’lﬂ 25 un (PBV 3 M1 +1SD 2a9ARay 17 ﬂﬂawnaa) qd
uwmnalﬂnamaaaum
fls1nd 2021 +184.1% Q-Q HNI1AA 5% UAAININARIAAIA 14%
Bt (mn) 2020 2021E  2022E  2023E
Revenue 3,726 7,166 6,478 6,540 PSL swmumvl,mm 826.3 auLINlL 2Q21 (ﬂﬂ’J’WIL‘i’]ﬂ’]@] 12.9% wdd1nin
o) Tt 414 2,510 1,789 1,761 Bloomberg consensus AA 14.2% aen9lsniany mnEnIeMIRLAE mvl,ﬁ’m
Net profit 1,295 2510 1,789 1,761 amﬂLLamﬂaw m”lsmnm*;ﬂigmmUmﬁﬁmaq Hedging |nstrurvTents LAZNE
E— 027 61 115 113 mmml,mummwmmfm zialin) W 57.1 s wun azdum iﬂﬂ@ladl,ﬂu
152965 0iN 769.3 MU +184.1% Q-Q LLRWWMQ’]T‘I"U’]@Wluﬂﬂ@ 310.4 &%
EPS (Bt)-reported 083 161 115 113 unlu 2020 dndueafios 5.1% uas Lﬂum"liaaa@uuml,mﬂ 2009 27N
%growth yy nm nm 287 16 eldmnmadnsen +53.9% Q-Q, +182.2% Y-Y L4 1, 917.4 mum‘ﬂ g
Dividendsshare (Bt) 0.00 0.64 046 045 Az n9idennesesusENAL A wlns a3 ln 2Q21 mmmsa'ﬂﬂmmmm
BVishare (Bt) 6.50 775 844 9.12 Handysize, Supramax WAz, Ultramax IWEJL%‘W’] Liamm@lv\m N9t nadizani
EV/EBITDA ) 580 178 218 230 A91@9 PSL (19, fannanue 36 &) (wiSa Handysize (auw1@ 10,000-
PER (x)-norm 879 145 203 206 39,999 DWT) fﬂamiw)wnaﬂiumu +314% Q-Q, +161.0% Y-Y Lﬂu
PER o0 281 145 203 206 US$15,753 fasdai (5%@1mm"l,@mmwminwLiamamm@ 25%) Waidn
PBV % 36 30 28 26 ﬂﬂ"ﬁmﬂlumimmsam TEIVUINNANTTNUVDY COJ\(/ID 19 ﬂm‘l,'@mwmﬂaﬁu
Dividend yield ¢o 00 28 20 19 amsamaamon - m‘lfnmglumimmimmumnmnwmwn%asmmu
Norm ROE 60 Y - = = LAETLNEN meﬂ"l,@mwuluamﬁLiawﬂﬂamwm"lwmmwwumam
VENoof shares (milion) 1,559 155 1559 1,559 69.6% 91N 60.2% 1 1Q21 Uaz 51.7% 1w 2Q20 uaz EBITDA magin meiﬂu
’ ’ ’ ’ 61.1% 91N 53.9% 11 1Q20 waz 21.8% 11 2Q20 wananii @anmmmﬂﬂama
Par (Bt) 1.00 Lot Lol Lol mnmsmiwmvmn aqwalmmnm"hﬂnmaswa"l,@mm 40.1% 970 1Q21 N
Source: Company data, Finansia estimates ‘YI’IVL@ 21.7% LLaw 2Q20 unnu’]@]tnund 45.7%

151 2021 @124l Upside 6-7% uagiasaanasii sl 2022 wzae

M lsUn@ana 1H21 14 1,040.1 s uun Aendlu 41% maaﬂiwmmmimﬂwm
Ma 2,509.5 a1HUIN LaJammnaLLquuminNLiamﬂaalu 2H21 ‘nmm
ﬂswumamnaﬂmﬂ‘ﬂLL‘NLmiomm}mmaamﬂumimuaoﬁmw% LLimaﬂLLa"'
:1a@ﬂaaﬁdmnmsnamﬂﬂmaaﬁdwmmmaowﬁ miﬂmmmﬂaaﬁaﬂaaa
Kanal Istanbul slwumwﬂamumim COVID-19 mlmmmﬂuamﬂ%ﬂiimﬂ
ANAILAL mwuaamaqﬂmnamm Ml szanansinlsd 2021 ‘uaamu
Upside 317 6-7% Y% 119NN IanaInaILl ST e T
amo‘l‘snmu mmmuuuaomswmma +i1lsd 2022 TaaaIWad COVID-19

Analyst: Jitra Amornthum aRAAeY

Register No:014530

Tel.+662 646 9966

email: jitra.a@fnsyrus.com

www.fnsyrus.com

1011 %Y 25 VN Upside 69 13annwe wiziinno

g 2021 Lﬂuﬂ‘ﬂawaaa@lmﬁﬂﬁmiamﬂaum” PSL  WRILWTRNIIL
Oversupply 41 12 LL@m’]inNLiﬂﬂmN(ﬂﬂﬂmluﬂ 2021 mﬂﬁawmmn
(ﬂ’liwamﬂaﬂuamiaa’l"mLWE’]“”J%ﬂﬂﬂuLia minegaumMiaaia  (Juau)
WaziSuTzaaadlng 2022 maﬁaammmmmsmma iesasam sl 2022

n Finarsia Syrus Securities -28. 7% Y-Y 1w 1 ,789.4 mumﬂ swm%uﬂ%uuvl,mﬂLaJams_lununamsa lag

"‘J Finansa PSL il PE 145 mﬂufluummmwmﬂu 203 mﬂuﬂ 2022 § PBV 3.0 wilu
- O gend1 PBV  afpvasnguifen 2528 wh Fadasyuzinfia aemm
L ) @fnsyrus whnanel 2021 A 25.00 11N (PBV 3 1vi1 +1.5SD vasdiaduiounds 17 T)

@i 190 7



+INANSIA

ALWAYS A STEP AHEAD

PSL (psL TB)
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ALWAYS A STEP AHEAD PSL (PSL TB)

2Q21 Earnings Result

(Bt mn) 2Q21 1Q21 %Q-Q 2Q20 %Y-Y 1H21 1H20 %Y-Y
Sales revenue 1,917 1,246 539 680 1822 3,163 1,734 824
Cost of services 583 495 177 452 289 1,078 1,054 23
Gross profit 1,334 750 779 227 4871 2,085 680 206.7
SG&A costs 113 60 955 65 736 171 170 08
EBITDA 1,172 672 745 148 6921 1,844 493 2741
Interest expense 108 117 80 158 317 226 330 317
Norm profit 769 732 1841 -310 nm 1,040 443 nm
Net profit 826 732 1203 1,183 nm 1,201 -1,300 nm
Gross margin % 69.6 60.2 94 335 36.6 659 392 267
EBITDA margin % 778 796 18 218 56.1 785 284 50.1
Net margin % 401 217 184 457 858 329 256 584
Source: PSL
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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 7,166 6,478 6,540 Net profit 226 1,290 2,526 1,843 1,841
Cost of services 1,984 2,009 2,702 2,844 2,989 Depre. & amortization 1,183 1,214 1,232 1,242 1,253
Gross profit 2,160 1,717 4,464 3,634 3,551 Change in working capital 159 445 267 178 122
SG&A 546 336 379 345 358 Other adjustments 773 1,495 -957 21 -820
Operating profit 1,614 1,381 4,085 3,289 3,193 Cash flow from operations 1,890 1,864 3,068 3,284 2,396
Other income 1 0 1 1 1 Capital expenditure -443 274 -398 -286 -301
EBIT 464 177 2,963 2,189 2,126 Others 16 1,271 265 125 -255
EBITDA 2,482 1,711 4,195 3,431 3,380 Cash flow from investing 427 997 -133 -161 -556
Interest expense 703 597 469 416 383 Free cash flow 1,463 2,861 2,935 3,123 1,840
Equity income 20 11 15 16 17 Net borrowings 1,312 2,299 -1,908 -2,459 -1,031
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 -1,011 -737 -736
Normalized earnings 222 414 2,510 1,789 1,761 Others 698 629 0 0 0
Extraordinary items 7 -881 0 0 0 Cash flow from financing -2,009 2,928 -2,918 -3,196 -1,768
Net profit 228 1,295 2,510 1,789 1,761 Net change in cash -546 67 17 -73 72
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,181 1,100 1,386 1,072 1,121 Growth (%)

Other financial assets 0 516 12 11 11 Revenue 159 -10.1 923 96 10
Accounts receivable 183 169 255 160 179 EBITDA 14 310 1452 182 15
Loan to related parties 0 0 0 0 0 Net profit -150.1 nm 2938 287 16
Inventory 0 0 0 0 0 Normalized earnings 1484 nm 7069 287 16
Vessel supplies & parts 176 35 132 175 179 Profitability ()

Other current assets 140 118 201 172 183 Gross profit margin 521 46.0 623 56.1 543
Total current assets 1,681 1,938 1,985 1,589 1,672 EBITDA margin 59.9 459 58.5 53.0 51.7
Investments in subs. 85 91 91 91 91 EBIT margin 112 48 414 338 325
Investment properties 0 0 0 0 0 Normalized profit margin 54 1141 350 276 269
PPE 20,098 19,125 20,093 19,651 19,398 Net profit margin 55 348 350 27.6 269
Goodwill 0 0 0 0 0 Normalized ROA 09 19 112 83 82
Other assets 3,197 244 256 216 230 Normalize ROE 19 41 208 136 124
Total assets 25,061 21,397 22,425 21,546 21,390 Normalized ROCE 23 10 152 115 108
Short-term loans 0 0 0 0 0 Risk

Accounts payable 528 277 185 117 98 DE 12 1.1 09 06 05
Current maturities 4,085 2,441 2,192 1,988 1,205 Net DE 11 10 07 06 04
Other current liabilities 24 15 37 31 33 Net debtEBITDA 24 30 12 11 09
Total current liabilities 4,712 3,339 2,917 2,502 1,663 Per share data (Bt)

Long-term loan & lease 5,012 4,750 4,672 3,577 3,480 Reported EPS 015 083 161 115 113
Long-term bond 3,565 2,856 2,470 2,113 1,854 Normalized EPS 014 027 161 115 113
Other non-current liab. 212 318 279 194 177 EBITDA 159 110 269 220 217
Total non-current liab. 8,789 7,923 7,422 5,885 5,511 Book value 741 6.50 775 844 912
Total liabilities 13,502 11,263 10,339 8,387 7,175 Dividend 0.00 0.00 064 046 045
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 -1590 281 145 203 206
Legal reserve 627 627 627 627 627 Norm PE 16338 879 145 203 206
Retained earnings 8,892 7,523 9,029 10,103 11,159 PBV 31 36 30 28 26
Others 1,660 1,716 1,270 1,270 1,270 EV/EBITDA 331 580 17.8 218 230
Minority Interests 0 0 0 0 0 Dividend yield ) 00 00 28 20 19
Shareholders' equity 11,559 10,134 12,086 13,159 14,216

Source: Company data, Finansia research
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