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1Q22 Earnings Results
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Source: Company and FSS Research
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PSL (psL TB)

BDI & BSI Index
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#ix1: Company data
Change of key assumptions
2021 2022E 2023E 2024E
[ Actwal | 04 [ New | Od | New | Wew
Average T/C rate per day (USD) 20,338 18,202 19,263 16,618 17,973 18,602
OPEX per day per ship (USD) 5,090 5,020 4,980 4,950 4,888 4,815
Baht per USD 32.20 32.00 32.85 32.30 32.30 32.25
Service revenue (Btm) 8,612 7,252 8,052 6,814 7,515 7,616
Gross margin (%) 69.1 60.0 65.1 58.1 60.2 60.9
Net profit (Btm) 4,475 2,761 3,699 2,370 2,972 2,978

71%1: Finansia estimates
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 3,726 8,612 8,052 7,515 7,616 Net profit -226 -1,290 4,475 3,700 2,965
Cost of services 2,009 2,085 2,335 2,476 2,491 Depre. & amortization 1,183 1,214 1,215 1,242 1,253
Gross profit 1,717 6,526 5,717 5,039 5,126 Change in working capital 159 445 -240 -358 -215
SG&A 336 581 580 643 674 Other adjustments 773 1,495 444 -360 -44
Operating profit 1,381 5,945 5,137 4,396 4,452 Cash flow from operations 1,890 1,864 5,894 4,224 3,960
Other income 0 1 1 1 1 Capital expenditure -443 -274 -255 -256 -212
EBIT 177 4,734 4,002 3,268 3,381 Others 16 1,271 20 12 23
EBITDA 1,711 5,948 5,244 4,522 4,636 Cash flow from investing -427 997 -235 -244 -189
Interest expense 597 415 327 329 353 Free cash flow 1,463 2,861 5,658 3,980 3,771
Equity income 11 23 25 26 27 Net borrowings -1,312 -2,299 -2,247 -2,189 -1,755
Tax on income 4 2 0 0 91 Equity capital raised 0 0 0 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 0 -1,559 -967 -775
Normalized earnings -414 4,339 3,700 2,965 2,964 Others -698 -629 -616 0 0
Extraordinary items -881 136 0 0 0 Cash flow from financing -2,009 -2,928 -4,423 -3,156 -2,530
Net profit -1,295 4,475 3,700 2,965 2,964 Net change in cash -546 -67 1,236 824 1,241
(Bt mn) 2020 2021 2022E 2023E 2024E 2019 2020 2021 2022E 2023E
Cash 1,100 2,468 3,291 4,532 4,476 Growth %)

Other financial assets 516 0 13 12 13 Revenue -15.9 -10.1 131.1 -6.5 -6.7
Accounts receivable 169 175 199 206 1,210 EBITDA 1.4 -31.0 247.6 -11.8 -13.8
Loan to related parties 0 0 0 0 0 Net profit -150.1 nm nm -17.3 -19.9
Inventory 0 0 0 0 0 Normalized earnings nm nm nm -14.7 -19.9
Vessel supplies & parts 35 22 15 15 16 Profitability (%)

Other current assets 118 144 161 210 213 Gross profit margin 23.6 13.5 61.6 56.8 52.0
Total current assets 1,938 2,810 3,679 4,976 5,927 EBITDA margin 59.9 45.9 69.1 65.1 60.2
Investments in subs. 91 91 97 97 97 EBIT margin 11.2 4.8 55.0 49.7 43.5
Investment properties 0 0 0 0 0 Normalized profit margin -5.4 -11.1 50.4 46.0 39.5
PPE 19,125 20,285 21,043 21,290 21,335 Net profit margin -5.5 -34.8 52.0 46.0 39.5
Goodwill 0 0 0 0 0 Normalized ROA -0.9 -1.9 18.4 14.6 11.1
Other assets 244 345 464 435 440 Normalize ROE -1.9 -4.1 30.2 22.3 16.2
Total assets 21,397 23,531 25,284 26,798 27,799 Normalized ROCE 2.3 1.0 21.9 17.5 13.3
Short-term loans 0 0 0 0 0 Risk x)

Accounts payable 277 354 371 373 362 DE 1.2 1.1 0.6 0.5 0.5
Current maturities 2,441 1,414 1,885 1,716 1,723 Net DE 1.1 1.0 0.5 0.3 0.2
Other current liabilities 15 61 26 27 27 Net debt/EBITDA 2.4 3.0 1.0 0.8 0.7
Total current liabilities 3,339 1,917 2,365 2,198 2,187 Per share data Bt)

Long-term loan & lease 4,750 6,824 5,863 5,897 5,223 Reported EPS -0.15 -0.83 2.87 2.37 1.90
Long-term bond 2,856 0 0 0 0 Normalized EPS -0.14 -0.27 2.78 2.37 1.90
Other non-current liab. 318 425 427 383 381 EBITDA 1.59 1.10 3.81 3.36 2.90
Total non-current liab. 7,923 7,249 6,290 6,281 5,603 Book value 0.94 1.83 2.90 3.21 2.13
Total liabilities 11,263 9,165 8,655 8,479 7,791 Dividend 7.41 6.50 9.21 10.66 11.75
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 6.5 7.9 9.8 9.8
Legal reserve 627 576 576 576 576 Norm PE nm 6.7 7.9 9.8 9.8
Retained earnings 7,523 10,471 12,705 14,395 16,084 PBV 2.9 2.0 1.8 1.6 1.5
Others -1,716 -382 -352 -352 -352 EV/EBITDA 47.7 10.0 11.1 13.6 13.1
Minority Interests 0 0 0 0 0 Dividend yield %) 0.0 4.0 3.3 2.7 2.7
Shareholders' equity 10,134 14,365 16,629 18,319 20,008

Source: Company data, Finansia research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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