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2Q22 Earnings Results

(Bt mn) 2022  1Q21  %QQ 2Q21 %YY  Comment
Revenues 2,616 2,281 14.7 1,918 36.4 & 4

. mswmmaa\‘mu +8.7% Q-Q, +34.0% Y-Y nadSolwuin §3u
Cost of services 775 766 1.1 883 -12.3
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Gross profit 1,841 1,514 21.6 1,035 77.9
SGEA 116 131 15 163 286+ owvqudldislunadwseldd  uazlatududsiuarsly
EBITDA 2,046 1,683 21.6 1,172 74.5 ﬂiMLiaﬁjm”luW’liﬂﬂﬂﬂLiaa%luvlumiﬂmall 7 L@]EJ‘H; ﬁx‘]Nﬂl‘M
Interest expense 95 52 | 158 108 | 23 alanolumadndeanas amﬁm"l,?nummmwu
Normalized earning 1,639 | 1,305 2.6 769 I3 L gpwesasudounss Net D/E agifi 0.41 i aaadtdnitaganan
Net profit 1,660 1,294 28.3 826 100.9 4 4 , b
Gross margin ¢ 70.4 664 4.0 54.0 16.4 2021 1 0.47 1M
EBITDA margin ¢ 78.2 738 4.4 61.1 17.1
Norm profit margin @) 62.7 573 5.4 40.1 22.5

Source: Company and FSS Research
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ALWAYS A STEP AHEAD PSL (PSL TB)
(Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 3,726 8,612 8,052 7,515 7,616
Cost of services 2,009 2,085 2,335 2,476 2,491
Gross profit 1,717 6,526 5,717 5,039 5,126
SG&A 336 581 580 643 674
Operating profit 1,381 5,945 5,137 4,396 4,452
Other income 0 1 1 1 1
EBIT 177 4,734 4,002 3,268 3,381
EBITDA 1,711 5,948 5,244 4,522 4,636
Interest expense 597 415 327 329 353
Equity income 11 23 25 26 27
Tax on income 4 2 0 0 91
Minority interest 0 0 0 0 0
Normalized earnings 414 4,339 3,700 2,965 2,964
Extraordinary items -881 136 0 0 0
Net profit 1,295 4,475 3,700 2,965 2,964
(Bt mn) 2020 2021 2022E 2023E 2024E
Cash 1,100 2,468 3,291 4,532 4,476
Other financial assets 516 0 13 12 13
Accounts receivable 169 175 199 206 1,210
Loan to related parties 0 0 0 0 0
Inventory 0 0 0 0 0
Vessel supplies & parts 35 22 15 15 16
Other current assets 118 144 161 210 213
Total current assets 1,938 2,810 3,679 4,976 5,927
Investments in subs. 91 91 97 97 97
Investment properties 0 0 0 0 0
PPE 19,125 20,285 21,043 21,290 21,335
Goodwill 0 0 0 0 0
Other assets 244 345 464 435 440
Total assets 21,397 23,531 25,284 26,798 27,799
Short-term loans 0 0 0 0 0
Accounts payable 277 354 371 373 362
Current maturities 2,441 1,414 1,885 1,716 1,723
Other current liabilities 15 61 26 27 27
Total current liabilities 3,339 1,917 2,365 2,198 2,187
Long-term loan & lease 4,750 6,824 5,863 5,897 5,223
Long-term bond 2,856 0 0 0 0
Other non-current liab. 318 425 427 383 381
Total non-current liab. 7,923 7,249 6,290 6,281 5,603
Total liabilities 11,263 9,165 8,655 8,479 7,791
Registered capital 1,559 1,559 1,559 1,559 1,559
Paid up capital 1,559 1,559 1,559 1,559 1,559
Share premium 2,140 2,140 2,140 2,140 2,140
Legal reserve 627 576 576 576 576
Retained earnings 7,523 10,471 12,705 14,395 16,084
Others 1,716 -382 -352 352 -352
Minority Interests 0 0 0 0 0
Shareholders’ equity 10,134 14,365 16,629 18,319 20,008

Source: Company data, FSS research
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ALWAYS A STEP AHEAD PSL (PSL TB)
(Bt mn) 2020 2021 2022E 2023E 2024E
Net profit -1,290 4,475 3,700 2,965 2,964
Depre. & amortization 1,214 1,215 1,242 1,253 1,255
Change in working capital 445 -240 -358 -215 -451
Other adjustments 1,495 444 -360 -44 -915
Cash flow from operations 1,864 5,894 4,224 3,960 2,853
Capital expenditure -274 -255 -256 -212 -333
Others 1,271 20 12 23 -41
Cash flow from investing 997 -235 -244 -189 -374
Free cash flow 2,861 5,658 3,980 3,771 2,479
Net borrowings -2,299 -2,247 -2,189 -1,755 -1,760
Equity capital raised 0 0 0 0 0
Dividends paid 0 -1,559 -967 -775 -775
Others -629 -616 0 0 0
Cash flow from financing -2,928 -4,423 -3,156 -2,530 -2,535
Net change in cash -67 1,236 824 1,241 -56

2020 2021 2022E 2023E 2024E
Growth ()
Revenue -10.1 131.1 -6.5 -6.7 1.3
EBITDA -31.0 247.6 -11.8 -13.8 2.5
Net profit nm nm -17.3 -19.9 -0.1
Normalized earnings nm nm -14.7 -19.9 -0.1
Profitability (%)
Gross profit margin 13.5 61.6 56.8 52.0 53.2
EBITDA margin 45.9 69.1 65.1 60.2 60.9
EBIT margin 4.8 55.0 49.7 43.5 44.4
Normalized profit margin -11.1 50.4 46.0 39.5 38.9
Net profit margin -34.8 52.0 46.0 39.5 38.9
Normalized ROA -1.9 18.4 14.6 11.1 10.7
Normalize ROE -4.1 30.2 22.3 16.2 14.8
Normalized ROCE 1.0 21.9 17.5 13.3 13.2
Risk x)
DE 1.1 0.6 0.5 0.5 0.4
Net DE 1.0 0.5 0.3 0.2 0.2
Net debtEBITDA 3.0 1.0 0.8 0.7 0.5
Per share data Bt)
Reported EPS -0.83 2.87 2.37 1.90 1.90
Normalized EPS -0.27 2.78 2.37 1.90 1.90
EBITDA 1.10 3.81 3.36 2.90 2.97
Book value 6.50 9.21 10.66 11.75 12.83
Dividend 0.00 0.75 0.62 0.50 0.50
Par 1.00 1.00 1.00 1.00 1.00
Valuations x
PE nm 6.0 7.2 9.0 9.0
Norm PE nm 6.2 7.2 9.0 9.0
PBV 2.6 1.9 1.6 1.5 1.3
EV/EBITDA 44.3 9.2 10.2 12.5 12.1
Dividend yield @) 0.0 4.4 3.6 2.9 2.9

Source: Company data, FSS research
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Corporate Governance report of Thai listed companies 2021
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EXCELLENT LEVEL (Score range 90-100)

CPALL GCAP
CPF GFPT
CPI GGC
CPN GLAND
CRC GLOBAL
Css GPI
DDD GPSC
DELTA GRAMMY
DEMCO GULF
DRT GUNKUL
DTAC HANA
DUSIT HARN
EA HMPRO
EASTW ICC

ECF ICHI
ECL 1]
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EGCO ILM
EPG INTUCH
ETC P

FPI IRPC
FPT ITEL
FSMART IVL
GBX JSP

GC JWD

VERY GOOD LEVEL (Score range 80-89)

CHOW FLOYD
cl FN

CIG FNS
cmC FORTH
COLOR FSS
CPL FTE
CPW FvC
CRD GEL
csc GENCO
Csp GJS
CWT GYT
DCC HEMP
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DOD HYDRO
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MINT
MONO
MOONG

IT
ITD

J

JAS
JCK
JCKH
JMART
JMT
KBS
KCAR
KEX
KGI
KIAT
KISS
KOOL
KTIS
KUMWEL
KUN
KwC
KWM
L&E
LDC
LEO
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GOOD LEVEL (Score range 70-79)
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ALWAYS A STEP AHEAD

Anti-corruption Progress Indicator

CERTIFIED (I@3un153u7a9)

25 BCH
7UP BCP
ADVANC BCPG
AF BE8

Al BEYOND
AIE BGC
AIRA BGRIM
AKP BJCHI
ALPHAX BKI
AMA BLA
AMANAH BPP
AMATA BROOK
AMATAV BRR

AP BSBM
APCS BTS
AQUA BWG
ARROW CEN

AS CENTEL
ASIAN CFRESH
ASK CGH
ASP CHEWA
AWC CHOTI
AYUD CHOW
B CIG
BAFS CIMBT
BAM ™
BANPU CMC
BAY Com7
BBL COTTO

DECLARED (1szn@aamisaint)

AJ CHG
ALT CPL
APCO CPR
B52 CPW
BEC CRC

CPALL
CPF
cp
CPN
csc
DCC
DELTA
DEMCO
DIMET
DRT
DTAC
DUSIT
EA
EASTW
ECL
EGCO
EP
EPG
ERW
ESTAR
ETE
FE
FNS
FPI
FPT
FSMART
Fss
FTE
GBX

DDD
DHOUSE
DOHOME
ECF
EKH

GC
GCAP
GEL
GFPT
GGC
GJS

GPI
GPSC
GSTEEL
GUNKUL
HANA
HARN
HEMP
HENG
HMPRO
HTC
ICC

ICHI
IFEC
IFS
ILINK
INET
INSURE
INTUCH
IRC
IRPC
ITEL
IVL

JKN

ETC
FLOYD
GULF
1
INOX

KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KwC
KWI
L&E
LANNA
LH
LHFG
LHK
LPN
LRH

MAKRO
MALEE
MATCH
MBAX
MBK
mC
MCOT
META

JR

JTS

KEX
KUMWEL
LDC

TasvnsuuNulfiiduaavniaanauinatuniseasiunaiza (THAI CAC)

1 fiaya CG Score syanil 2564 a1 dunaudvidEudantiunssunsusEning

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NBC
NEP
NINE
NKI
NMG
NNCL
NOBLE
NOK
NSI
NWR
occ
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ

MAJOR
NCAP
NCL
NOVA
NRF

PE
PG
PHOL
PK

PL
PLANB
PLANET
PLAT
PM
PPP
PPPM
PPS
PR9
PREB
PRG
PRINC
PRM
PROS
PSH
PSL
PSTC
PT
PTG
PTT
PTTEP
PTTGC
PYLON
Q-CON
QH

NUSA
NYT
OR
PIMO
PLE

QLT
QTC
RATCH
RML
RWI
S&J
SAAM
SABINA
SAPPE
SAT

SC

SCB
ScC
Sccc
SCG
SCN
SEAOIL
SE-ED
SELIC
SENA
SGP
SINGER
SIRI
SITHAI
SKR
SMIT
SMK
SMPC
SNC

RS
SAK
SCGP
SCM
SIS

SNP
SORKON
SPACK
SPALI
SPC

SPI
SPRC
SRICHA
SSF

SSP
SSSC
SST

STA
STOWER
SUSCO
SVI
SYMC
SYNTEC
TAE
TAKUNI
TASCO
TBSP
TCAP
TCMC
TFG

TFI
TFMAMA
TGH
THANI

SSS
STECH
STGT
TKN
TMI

THCOM
THIP
THRE
THREL
TIDLOR
TIPCO
TISCO
TKS
TKT
™MD
TMILL
™T
TNITY
TNL
NP
TNR
TOG
TOP
TOPP
TPA
TPP
TRU
TRUE
TsC
TSTE
TSTH
TTA
TTB
TTCL

TQM
TSI
VARO
VCOM
VIBHA

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0

ZEN

YUASA
ZIGA

2 dayadEniiunfntasensuusilfiduasmaanauinalunissasiunase (Thai CAC) aasaunaudaaduaaniunssuntsudsning (daya ai Sul 7 nsngian 2565) § 2 nau da

- lddszandiaaunsuaiiaingin CAC

- ld¥un1s¥usas CAC
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DISCLAIMERS AND DISCLOSURES

swuatiuiidavintaaussvudansued Aduids lofa A0 (uwzu) “uiEn” dayailsnnglunanuaiuiigniavindunuiugiu
2avunavtiayaiiiainutamisdaindanuindada way/viafianugasas a1elsAon usEnlisusasainugasiadasudIuAY
AayafInNa?

v
s o a o

Anuwiuee  Misingluuniiengviaiuiifugunasahudrvasindinnsviifisandnninegdiug  dadenevifilafinalsslaminag
WanauLNUAmdasAun1s A Luainlag il measentamedan

dayanaraNuiuilnngaglusieouaiuiaradnnufoundas ity waudnldaaaanaitaa lisasuselvinsualromin
sauatuidavindulaafiingussaeddatvidayaninfu  wisnhifanuilstaoaiavtingoviadmulvigamuy  aoudaviame
nannindanuidsnglusiaouaiiud  nufersdnlilsiulstdunanauununianauasdnnindanudayaiilnngusatnela
UinielisuAatausannuiamale  Adaduannasindayaviaanuiulunanuaiudldldbiinsdilafonn  gauals
dnmriayauarlidaaafifiaatrvsaunaulunisdaiulaainu

Ui¥nuasnudaanilutayavaranuiiuilsingaglusiaouaiud Wndlvinlathdayanavanuiulusaouaiudd e
Usyland dnaan daulas vingdi inaanudaenialnaunwssassIsazu i iavuantamediu Taalilasuayanafluaradnwal
dnINNVIENAININ Msasnulundnniweaiinnuidsy aunumsdnmidayawasiansanadvsaunaunaunisdadulaaenu

ws¥nuanniwg Adudes 1afs da (uuau) aradlugguasniwesas (Market Maker) uasiaanlushdguansdndaunus
(Derivative Warrants) uunanniweaneg e SET50 Future TeaudEn+ a1adavinunitansvizasnanninedandadanain
fotfu Hnasnuas@nunnaavidaalunidatimuaacluddyusnsdndauiusdonannaudadulaainu

AN ADIAIULUSUINTAINY

AdlanuAasAIuziinnIsaINulunannswe

BUY “afa”  flasannsimiaaiiu dindn yaseauiadeiugiu Taaaenionanauuny 10%
HOLD “ga” ilasannsaiidaatiu dindn yareuiadadugiu Taamaviinanauwnu 0% - 10%
SELL “g1g” ilagannsianiaaiu geadn yadeuaduRugIu

TRADING BUY  “daifierlsseavdu” iasanafidsuiduiifinawinsasnaiviulussazdu widisaniaaiuasgenityasiay
fadaiugIu

AlgnuAasaInuziinni1saInuluaasnnnssy
OVERWEIGHT  “asnuuinnineaia” ilasannaanisnanauunui gonin aaia tussay 12 idautnoniin
NEUTRAL “aanuvinAuaatn”  wlasanmaviinanauunui wihdu aana luszay 12 @aurinewin

UNDERWEIGHT “adnuiiaaniieaia” iiasainmeanionanauunuii 61nin aaie lussay 12 dauzitomwin

YNNG | HRADUUNUTIAIANIOa 1A UUAn I1uAIINAE2aYARIA T ANT Y N5aanav IuyaiiTy
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