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PSL (psL TB)

Company Overview
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PSL (psL TB)

3Q21E Earnings Preview

Sales revenue 2,381
Cost of services 658
Gross profit 1,723
SGE&A costs 101
EBITDA 1,601
Interest expense 108
Norm profit 1,200
Net profit 1,200
Gross margin % 724
EBITDA margin % 672
Net margin % 504

Source: Finansia estimates
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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 7,885 7,161 7,134 Net profit 226 1,290 3,432 2,855 2,553
Cost of services 1,984 2,009 2,500 2,306 2,679 Depre. & amortization 1,183 1,214 1,232 1,242 1,253
Gross profit 2,160 1,717 5,386 4,855 4,455 Change in working capital 159 445 267 178 215
SG&A 546 336 506 500 494 Other adjustments 773 1,495 782 55 268
Operating profit 1,614 1,381 4,880 4,355 3,962 Cash flow from operations 1,890 1,864 4,149 4,329 3,323
Other income 1 0 1 1 1 Capital expenditure 443 274 -398 -286 332
EBIT 464 177 3,710 3,220 2,861 Others 16 1,271 3 2 4
EBITDA 2,482 1,711 4,942 4,462 4,115 Cash flow from investing 427 997 395 284 328
Interest expense 703 597 452 382 325 Free cash flow 1,463 2,861 3,754 4,045 2,995
Equity income 20 11 15 16 17 Net borrowings 1,312 2,299 1,543 2,229 2,050
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 1,373 1,142 1,021
Normalized earnings 222 414 3,272 2,855 2,553 Others 698 629 0 0 0
Extraordinary items 7 -881 160 0 0 Cash flow from financing 2,009 2,928 2,916 -3,371 -3,072
Net profit 228 1,295 3,432 2,855 2,553 Net change in cash -546 -67 838 675 76
Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 1,181 1,100 1,938 2,613 2,536 Growth %)

Other financial assets 0 516 13 12 12 Revenue 159 4101 1116 92 04
Accounts receivable 183 169 173 177 195 EBITDA 14 310 1888 97 78
Loan to related parties 0 0 0 0 0 Net profit -150.1 nm -365.0 168 106
Inventory 0 0 0 0 0 Normalized earnings 1484 nm 8913 -12.8 -10.6
Vessel supplies & parts 176 35 132 92 94 Profitability (%)

Other current assets 140 118 221 143 200 Gross profit margin 521 46.0 683 67.8 624
Total current assets 1,681 1,938 2,476 3,036 3,037 EBITDA margin 59.9 459 627 62.3 57.7
Investments in subs. 85 91 91 91 91 EBIT margin 112 438 470 450 401
Investment properties 0 0 0 0 0 Normalized profit margin 54 1141 415 399 358
PPE 20,098 19,125 20,093 19,171 19,418 Net profit margin 55 348 435 399 358
Goodwill 0 0 0 0 0 Normalized ROA 09 19 143 127 112
Other assets 3,197 244 278 155 247 Normalize ROE 19 41 253 195 158
Total assets 25,061 21,397 22,937 22,453 22,792 Normalized ROCE 23 10 215 16.6 14.1
Short-term loans 0 0 0 0 0 Risk

Accounts payable 528 277 301 284 308 DE 12 1.1 038 05 04
Current maturities 4,085 2,441 4,995 2,402 1,749 Net DE 11 10 06 04 03
Other current liabilities 24 15 34 25 29 Net debt/EBITDA 24 30 09 09 07
Total current liabilities 4,712 3,339 5,694 3,046 2,461 Per share data Bt)

Long-term loan & lease 5,012 4,750 4,008 4,373 3,795 Reported EPS 015 083 220 183 164
Long-term bond 3,565 2,856 0 0 0 Normalized EPS 0.14 027 210 183 164
Other non-current liab. 212 318 308 394 364 EBITDA 159 1.10 317 286 264
Total non-current liab. 8,789 7,923 4,316 4,767 4,159 Book value 741 650 829 939 1037
Total liabilities 13,502 11,263 10,009 7,813 6,620 Dividend 0.00 0.00 088 073 065
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 (x)

Share premium 2,140 2,140 2,140 2,140 2,140 PE nm nm 80 96 107
Legal reserve 627 627 627 627 627 Norm P/E nm nm 83 96 107
Retained earnings 8,892 7,523 9,583 11,295 12,827 PBV 24 27 21 19 17
Others 1,660 1,716 982 982 982 EVEEBITDA 258 450 113 124 140
Minority Interests 0 0 0 0 0 Dividend yield @) 00 00 50 42 37
Shareholders' equity 11,559 10,134 12,928 14,641 16,172

Source: Company data, Finansia research
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