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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2022E 2024E (Bt mn) 2020 2021 2022E 2022E 2024E
Revenue 12,830 22,128 18,469 17,995 17,992 Net profit -3,369 3,686 1,553 1,330 1,311
Cost of services 11,137 16,169 14,374 14,095 14,081 Deprec. & amortization 1,474 1,532 1,542 1,554 1,556
Gross profit 1,693 5,960 4,095 3,900 3,911 Change in working capital 1,261 -480 367 275 76
SG&A 2,653 2,365 2,456 2,519 2,573 Other adjustments -440 383 313 55 170
Operating profit 961 3,595 1,639 1,381 1,338 Cash flow from operations 1,074 5,121 3,776 3,104 3,111
Other income 167 186 279 262 262 Capital expenditure 97 1,825 1,800 1,800 1,800
EBIT 794 3,781 1,918 1,643 1,600 Others 438 202 75 628 236
EBITDA 1,000 5,313 3,460 3,197 3,155 Cash flow from investing 341 1,623 1,875 1,172 1,564
Interest expense 411 416 419 379 392 Free cash flow 732 3,499 1,900 1,932 1,547
Equity income 3 80 87 100 103 Net borrowings 1,227 601 947 1,380 1,155
Tax on income 14 126 33 34 0 Equity capital raised 0 0 0 0 0
Minority interest 1,424 173 169 162 180 Dividends paid 36 -59 344 299 298
Normalized earnings 503 3,492 1,722 1,493 1,491 Others 0 388 0 0 1
Extraordinary items 2,120 367 0 0 0 Cash flow from financing 1,263 154 1,291 1,678 1,452
Net profit -1,945 3,859 1,722 1,493 1,491 Net change in cash -1,996 3,653 609 253 95
(Bt mn) 2020 2021 2022E 2022E 2024E 2020 2021 2022E 2022E 2024E
Cash 4,477 8,274 8,883 9,136 9,231 Growth %)

Other financial assets 3,223 3,209 3,340 3,057 2,958 Revenue 168 725 165 26 00
Accounts receivable 2,163 4,340 3,744 3,451 3,303 EBITDA nm 4312 349 76 13
Loan to related parties 1,236 1,182 1,182 1,182 1,182 Net profit nm 2984 554 133 01
Inventory 761 1,027 984 888 849 Normalized earnings nm 7940 507 133 01
Vessel supplies & parts 205 404 323 258 207 Profitability (%)

Other current assets 258 326 314 306 306 Gross profit margin 132 269 222 217 217
Total current assets 12,323 18,762 18,771 18,279 18,035 EBITDA margin 78 240 187 178 175
Investments in subs. 2,842 3,190 3,190 3,190 3,190 EBIT margin 62 171 104 91 89
Investment properties 197 187 187 187 187 Normalized profit margin 39 15.8 93 83 83
PPE 14,137 15,295 15,553 15,799 16,044 Net profit margin 152 174 93 83 83
Goodwill 3 3 3 3 3 Normalized ROA 16 9.0 44 39 39
Other assets 1,528 1,511 1,268 1,165 1,100 Normalize ROE 31 164 76 63 60
Total assets 31,029 38,947 38,971 38,623 38,558 Normalized ROCE 31 117 58 50 49
Short-term loans 278 348 342 306 288 Risk x)

Accounts payable 982 1,667 1,496 1,429 1,389 DE 07 07 06 05 04
Current maturities 3,175 2,723 2,692 2,669 2,669 Net DE 03 0.1 00 00 01
Other current liabilities 942 1,658 1,378 1,352 1,273 Net debt/EBITDA 07 07 11 -14 -15
Total current liabilities 5,483 6,619 6,145 5,948 5,812 Per share data Bt)

Long-term loan & lease 3,877 3,462 3,667 3,433 3,397 Reported EPS 107 212 094 082 082
Long-term bond 2,201 4,172 3,072 1,972 872 Normalized EPS 028 192 094 082 082
Other non-current liab. 277 294 296 270 252 EBITDA 055 292 190 175 173
Total non-current liab. 6,355 7,928 7,035 5,676 4,521 Book value 886 1167 12.40 13.02 1365
Total liabilities 11,838 14,547 13,180 11,624 10,333 Dividend 0.02 022 019 016 016
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 x)

Share premium 16,060 16,060 16,060 16,060 16,060 PE nm 46 103 119 119
Legal reserve 146 200 200 200 200 Norm PE nm 51 103 119 119
Retained earnings 1,669 2,103 3,430 4,574 5,717 PBV 11 08 08 07 07
Others 206 1,081 1,081 1,081 1,081 EV/EBITDA 56.6 58 86 103 101
Minority Interests 3,038 3,135 3,197 3,261 3,326 Dividend yield %) 02 00 19 17 17
Shareholders' equity 16,153 21,266 22,593 23,737 24,880

Source: Company data, Finansia research
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