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4Q21E Earnings preview

2021E 2020
Sales revenue 5,785 5,948 27 3,326 739 20,305 12,829 583
Cost of services 3,645 3,738 25 2,635 383 14,257 11,137 280
Gross profit 2,139 2,210 32 2093 2108 6,048 1,693 2574
Other income 35 91 -62.1 38 8.1 289 167 732
SG&A expense 631 626 07 461 367 2,437 2,653 82
Interest expense 98 101 25 103 50 402 411 23
Norm profit 1,473 1,614 -88 110 5310 3,652 -503 nm
Net profit 1,473 1,614 -88 233 1,2387 3,759 -1,945 nm
Gross margin % 370 372 02 208 162 298 132 16.6
EBITDA margin % 383 402 20 19.0 193 266 78 188
Norm profit margin % 255 271 17 48 206 180 39 219
Net profit margin % 255 271 17 33 222 185 152 337
Operation stats
BDI avg. 3,401 3,732 -89 1,361 1499 2,921 1,066 1740
BSI avg. 2,735 3,115 122 977 179.9 2,424 746 2248
Market TC rate 32,405 32,556 -05 10,211 2174 20,557 9,517 116.0
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 15,428 12,830 20,305 17,333 17,892 Net profit 2,015 934 3,582 1,204 1,247
Cost of services 13,308 11,137 14,257 13,722 14,273 Deprec. & amortization 991 1,021 1,492 1,502 1,514
Gross profit 2,120 1,693 6,048 3,611 3,619 Change in working capital -666 494 -1,704 849 117
SG&A 2,602 2,653 2,437 2,333 2,385 Other adjustments 208 -119 80 -153 136
Operating profit -482 961 3,612 1,278 1,234 Cash flow from operations 2,132 2,331 3,450 3,401 3,013
Other income 268 167 289 264 261 Capital expenditure -845 575 -2,870 -1,500 -1,500
EBIT 214 794 3,901 1,541 1,495 Others 48 -155 2,617 594 59
EBITDA 2,071 1,000 5,392 3,043 3,009 Cash flow from investing 797 730 -253 906 -1,441
Interest expense 477 411 402 315 225 Free cash flow 1,335 1,601 3,197 2,495 1,572
Equity income 207 3 9 10 11 Net borrowings 191 -847 -544 -2,859 -1,236
Tax on income 145 4 33 33 34 Equity capital raised 0 0 0 0 0
Minority interest 344 1,424 177 169 162 Dividends paid -1,299 -1,152 0 -275 -282
Normalized earnings 392 503 3,652 1,373 1,409 Others 17 28 -411 0 0
Extraordinary items 847 2,120 107 0 0 Cash flow from financing -1,092 2,026 -955 -3,134 -1,518
Net profit 563 1,945 3,759 1,373 1,409 Net change in cash 243 -425 2,241 -639 54
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash 4,339 4,477 6,692 6,053 6,108 Growth %)

Other financial assets 2,746 3,223 2,670 2,469 2,451 Revenue 106 -16.8 58.3 -14.6 3.2
Accounts receivable 2,481 2,163 2,893 2,279 2,157 EBITDA nm nm 439.1 -43.6 -1.1
Loan to related parties 1,357 1,236 1,236 1,236 1,236 Net profit 1679 nm -293.3 -63.5 2.6
Inventory 955 761 859 827 860 Normalized earnings 1792 nm -825.9 -62.4 2.6
Vessel supplies & parts 236 205 164 131 105 Profitability ()

Other current assets 200 258 609 607 626 Gross profit margin 137 132 29.8 20.8 20.2
Total current assets 12,314 12,323 15,124 13,603 13,543 EBITDA margin 134 78 26.6 17.6 16.8
Investments in subs. 5,833 2,842 3,012 3,012 3,012 EBIT margin 14 62 19.2 8.9 8.4
Investment properties 208 197 197 197 197 Normalized profit margin 25 -39 18.0 7.9 7.9
PPE 13,737 14,137 15,345 15,343 15,330 Net profit margin 36 152 18.5 7.9 7.9
Goodwill 64 3 3 3 3 Normalized ROA 12 16 10.4 4.1 4.2
Other assets 1,316 1,528 1,551 1,312 1,257 Normalize ROE 22 31 17.7 6.4 6.3
Total assets 33,473 31,029 35,231 33,469 33,340 Normalized ROCE 07 31 13.0 5.3 5.0
Short-term loans 419 278 284 260 268 Risk

Accounts payable 1,055 982 859 977 978 DE 06 07 0.6 0.4 0.3
Current maturities 1,156 3,175 2,796 1,829 1,086 Net DE 02 03 0.1 0.0 0.0
Other current liabilities 1,164 942 1,016 977 1,017 Net debt/EBITDA 03 07 -0.3 -0.5 -0.5
Total current liabilities 3,908 5,483 5,170 4,232 3,544 Per share data (Bt

Long-term loan & lease 3,417 3,877 3,774 3,412 3,518 Reported EPS 031 -1.07 2.1 0.8 0.8
Long-term bond 3,290 2,201 2,121 621 0 Normalized EPS 022 028 2.0 0.8 0.8
Other non-current liab. 260 277 406 433 465 EBITDA 114 055 3.0 1.7 1.7
Total non-current liab. 6,967 6,355 6,301 4,467 3,984 Book value 998 8386 1.3 11.8 12.4
Total liabilities 10,874 11,838 11,471 8,698 7,528 Dividend 0.06 002 0.00 0.15 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 28.1 nm 4.2 11.5 11.3
Legal reserve 142 146 146 146 146 Norm PE 40.4 nm 4.3 11.5 11.3
Retained earnings 390 1,669 1,939 2,887 3,865 PBV 0.9 1.0 0.8 0.7 0.7
Others 228 206 650 650 650 EV/EBITDA 17.2 50.9 5.3 9.5 10.1
Minority Interests 4,411 3,038 3,143 3,206 3,270 Dividend yield %) 0.7 02 00 1.7 1.8
Shareholders' equity 18,187 16,153 20,617 21,565 22,543

Source: Company data, Finansia research
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