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ALWAYS A STEP AHEAD TTA (TTA TB)
3Q21E Earnings Preview
(Bt mn) 3Q21E yloyX| y{oXe] 3Q20 %Y-Y 9M21E 9IM20 %Y-Y
Sales revenue 6,399 5,126 24.8 3,256 96.6 14,972 9,503 57.5
Cost of services 4,838 3,966 22.0 2,669 81.3 11,712 8,503 37.7
Gross profit 1,561 1,160 34.7 587 166.1 3,260 1,001 225.7
Other income 36 130 -72.0 28 31.3 200 129 54.5
SG&A costs 719 688 4.6 754 -4.6 1,899 2,192 -13.4
Interest expense 97 99 -1.7 93 4.4 301 308 -2.4
Norm profit 822 653 25.9 51 1,518.3 1,679 -665 nm
Net profit 822 530 55.0 -1,355 nm 1,542 -2,055 nm
Gross margin % 24.4 22.6 1.8 18.0 6.4 21.8 10.5 11.2
SG&A as % of sales 11.2 13.4 2.2 23.2 -11.9 12.7 23.1 -10.4
Norm profit margin % 12.8 12.7 0.1 1.6 11.3 11.2 -7.0 18.2
Net profit margin % 12.8 10.3 2.5 -41.6 54.5 10.3 -21.6 31.9
Operation stats
BDI 3,732 2,793 33.6 1,522 145.2
BSI 3,115 2,322 34.2 903 245.0
Market TC rate 32,556 24,261 34.2 9,435 245.1
Source: Finansia estimates
A3229130INNBIBIRAALAE TTA aan1satninlsdnazas TTA
US$ per day Btm %
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’ i A/
-300 -15%
6,000 ',«"/
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T e T P EE LR E L L ETT-
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—4—TTA TCE Rate Net market TC rate mmm Norm profit — = Norm proft margin
ﬁ.'il’l: TTA, Finansia estimates
Key assumptions
2021E 2022E 2023E
old New (0] (] New (0] (] New
TCE rate (USD/day) 17,321 20,081 15,588 18,876 15,901 16,988
Freight revenue (Btm) 10,662 12,361 9,308 11,271 9,999 10,683
Shipping: Gross margin (%) 24.8 25.4 23.0 24.4 23.0 23.5
Offshore revenue (Btm) 3,408 3,121 3,523 3,410 3,210 3,100
Offshore: Gross margin (%) 6.5 6.5 12.0 10.0 13.50 10.0
Agrochemical revenue (Btm) 2,845 2,845 2,987 2,987 3,124 3,124
Agrochem: Gross margin (%) 22.0 22.0 22.0 22.0 22.0 22.0

17 Finansia estimates
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FINANSIA A
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FINANSIA A

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 21,278 20,613 20,047 Net profit 2,015 934 1,923 1,502 1,199
Cost of services 13,308 11,137 16,660 16,216 15,815 Deprec. & amortization 991 1,021 1,492 1,502 1,514
Gross profit 2,120 1,693 4,618 4,398 4,232 Change in working capital -666 494 -2,097 156 80
SG&A 2,602 2,653 2,660 2,772 2,897 Other adjustments 208 -119 298 455 94
Operating profit -482 961 1,958 1,625 1,336 Cash flow from operations 2,132 2,331 1,616 3,615 2,887
Other income 268 167 259 274 267 Capital expenditure -845 575 -2,740 -2,740 -2,700
EBIT 214 794 2,218 1,899 1,602 Others 48 -155 2,317 -188 454
EBITDA 2,071 1,000 3,710 3,401 3,116 Cash flow from investing 797 730 423 -2,928  -2,246
Interest expense 477 411 396 393 400 Free cash flow 1,335 1,601 1,193 687 641
Equity income 207 3 27 29 31 Net borrowings 191 -847 -669 406 -279
Tax on income 145 4 32 33 34 Equity capital raised 0 0 0 0 0
Minority interest 344 1,424 177 184 194 Dividends paid -1,299 -1,152 0 -337 -279
Normalized earnings 392 503 1,993 1,686 1,393 Others 17 28 -411 0 0
Extraordinary items 847 2,120 107 0 0 Cash flow from financing -1,092 2,026 -1,080 69 -558
Net profit 563 1,945 2,099 1,686 1,393 Net change in cash 243 425 113 755 83
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 4,339 4,477 4,591 5,346 5,430 Growth (%)

Other financial assets 2,746 3,223 2,798 2,937 2,746 Revenue 106 -16.8 65.8 -3.1 2.7
Accounts receivable 2,481 2,163 3,439 3,276 3,186 EBITDA nm nm 270.9 -8.3 -8.4
Loan to related parties 1,357 1,236 1,236 1,236 1,236 Net profit 1679 nm -208.0 -19.7 -17.4
Inventory 955 761 1,004 977 953 Normalized earnings 179.2 nm -496.1 -15.4 -17.4
Vessel supplies & parts 236 205 164 131 105 Profitability ()

Other current assets 200 258 638 21 702 Gross profit margin 137 132 21.7 21.3 21.1
Total current assets 12,314 12,323 13,871 14,625 14,357 EBITDA margin 134 78 17.4 16.5 15.5
Investments in subs. 5,833 2,842 2,982 3,122 3,222 EBIT margin 14 62 10.4 9.2 8.0
Investment properties 208 197 197 197 197 Normalized profit margin 25 -39 9.4 8.2 6.9
PPE 13,737 14,137 15,245 16,343 17,430 Net profit margin 36 152 9.9 8.2 6.9
Goodwill 64 3 3 3 3 Normalized ROA 12 16 5.9 4.7 3.8
Other assets 1,316 1,528 1,595 1,459 1,354 Normalize ROE 22 31 10.5 8.3 6.5
Total assets 33,473 31,029 33,892 35,748 36,562 Normalized ROCE 07 31 7.8 6.3 5.2
Short-term loans 419 278 298 309 301 Risk

Accounts payable 1,055 982 1,004 1,111 1,083 DE 06 07 0.6 0.6 0.5
Current maturities 1,156 3,175 2,696 2,694 2,792 Net DE 02 03 0.2 0.2 0.2
Other current liabilities 1,164 942 1,187 1,155 1,127 Net debt/EBITDA 03 07 0.1 0.0 0.0
Total current liabilities 3,908 5,483 5,436 5,491 5,519 Per share data (Bt

Long-term loan & lease 3,417 3,877 3,736 4,138 3,928 Reported EPS 031 -1.07 1.15 0.93 0.76
Long-term bond 3,290 2,201 2,121 2,121 1,950 Normalized EPS 022 028 1.09 0.93 0.76
Other non-current liab. 260 277 426 412 401 EBITDA 114 055 2.04 1.87 1.71
Total non-current liab. 6,967 6,355 6,283 6,672 6,279 Book value 998 8386 10.44 11.18 11.79
Total liabilities 10,874 11,838 11,719 12,163 11,798 Dividend 0.06 002 0.00 0.19 0.15
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

Share premium 16,060 16,060 16,060 16,060 16,060 PE 38.1 nm 10.2 12.8 15.4
Legal reserve 142 146 146 146 146 Norm PE 54.8 nm 10.8 12.8 15.4
Retained earnings 390 1,669 430 1,780 2,894 PBV 1.2 1.3 1.1 1.1 1.
Others 228 206 571 571 571 EVEEBITDA 22.7 67.5 11.3 12.0 14.4
Minority Interests 4,411 3,038 3,143 3,206 3,270 Dividend yield %) 0.5 0.2 0.0 1.6 1.3
Shareholders' equity 18,187 16,153 19,030 20,379 21,494

Source: Company data, Finansia research
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