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FINANCIAL SUMMARY

Sales (BT m) 3,869 4,585 4,257 4,159 3,817
Normalized Profit (Bt m) 528 (80) (1,306) 912) (688)
Net Profit (Bt m) 528 (80) (2,426) (912) (688)
Norm EPS (Bt) 0.51 (0.08) (1.56) (0.58) (0.44)
EPS (Bt) 0.51 (0.08) (0.84) (0.58) (0.44)
DPS (Bt) 0.40 0.20 0.13 0.00 0.00
Dividend Yield (%) 8.26 4.13 0.00 0.00 0.00
EV/EBITDA (x) 5.31 9.73 28.61 18.14 15.45
PER (x) 9.53 N/A N/A N/A N/A
BVS (Bt) 15.04 14.70 10.57 9.99 9.55
PBV (X) 0.32 0,23 0.46 0.48 0.51
ROAE (%) 3.50 (0.52) (15.27) (5.69) (4.52)

Source : AECS Research
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Financial Quarterly

(Bt mn)

Sales 1,256.3 980.7 943.8 1,236.6 1,095.6 (13%) (11%) 4,585.5 4,256.7 (7%)
Cost of sales (1,126.6)  (1,081.8) (1,089.7) (1,178.6) (1,244.1) 1% 6% (3,997.4) (4,594.2) 15%
Gross profit 129.6 (101.1) (145.9) 57.9 (148.5) (215%) (356%) 588.1 (337.5) (157%)
SG&A (44.2) (88.4) (85.0) (97.7) (115.0) (160%) (18%) (252.3) (386.0) 53%
Other income/expense 9.1 (11.3) (22.5) 7.6 10.0 1% 32% 81.7 (16.2) (120%)
EBIT 94.5 (200.8) (253.4) (32.1) (253.4) (368%) (689%) 419.5 (739.7) (276%)
Finance expenses (108.7) (134.9) (135.1) (143.5) (151.1) (39%) (5%) (499.6) (564.6) 13%
Corporate Tax (5.4) 0.0 (1.5) 0.1 (0.3) 94%  (324%) (2.2) (1.7) (26%)
Minority interests 2.1) 0.0 0.0 0.0 0.0 101% N/A 2.1) 0.0 (99%)
Normalized Profit (21.7) (335.7) (389.9) (175.5) (404.8) (1,765%)  (131%) (80.2) (1,306.0) (1,528%)
Norm EPS (Bt) (0.01) (0.22) (0.25) (0.11) (0.26) (1,765%)  (131%) (0.08) (0.84) (985%)
Extraordinary Items (1.1) 0.0 (12.6) (0.8) (1,106.4) N/A N/A 0.0 (1,119.8) N/A
Net Profit (22.8) (335.7) (402.6) (176.3) (1,511.2) (6,536%) (757%) (80.2) (2,425.8) (2,924%)
EPS (Bt) (0.01) (0.22) (0.26) (0.11) (0.97) (6,536%)  (757%) (0.08) (1.56) (1,916%)
Key ratios

Gross margin 10.3% (10.3%) (15.5%) 4.7% (13.6%) 12.9% (7.9%)

SG&A/Sales 3.5% 9.0% 9.0% 7.9% 10.5% 5.5% 9.1%

EBIT margin 7.5% (20.5%) (26.8%) (2.6%) (23.1%) 9.1% (17.4%)

Net margin (1.8%) (34.2%) (42.7%) (14.3%) (137.9%) (1.7%) (57.0%)

Source : AECS Research

2559F 2560F

Key Assumption nai g} %Change Inai 1 %Change
THB/USD 36.00 36.00 00% 3650 36.50 0.0%
TC Rate (USD/day/ship) 7,000 9200 -239% 7,500 9,500 -21.1%
Cost of good sold (USD/day/ship) 4,713 4915 41% 4298 4766  -9.8%
No. Vessels 45 48 -6.3% 38 48 -20.8%
Down Time (Days) 0 0 #DIV/O! 0 0 #DIV/O!
Average Size (DWT) 36,187 33907  6.7% 43332 33907 27.8%
Gross Profit Margin (%) -2.5% 192% -21.7% 40% 237% -19.6%
Net Income (MB) -912 112 -916.7% -688 369  -2864%

Source : AECS Research

Source : Bloomberg
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INCOME STATEMENT

Earning

INCOME QUARTERLY STATEMENT

Result

Year End Dec (Bt m) 2556 2557 2558 2559F 2560F |l Year End Dec (Bt m) 4Q57 1Q58 2Q58 3Q58 4Q58
Sales 3,869 4,585 4,257 4,159 3,817 Sales 1,256 981 944 1,237 1,096
Cost of good sold (3,528) (3,995) (4,594) (4,263) (3,664) Costof good sold (1,125) (1,082) (1,090) (1,179) (1,244)
Gross Profit 341 590 (338) (103) 153 Gross Profit 132 (101) (146) 58 (149)
SG&A (328) (252) (386) (340) (319) SG&A (44) (88) (85) (98) (115)
Operating profit 14 338 (724) (443) (166) Operating profit 88 (189) (231) (40) (263)
Other Income/Expense 989 82 (16) 157 104 Other Income/Expense 7 (11) (23) 8 10
EBIT 1,003 420 (740) (286) (62) EBIT 95 (201) (253) (32) (253)
Depreciation & Amortization (1,146) (1,268) (1,506) (1,476) (1,488) Depreciation & Amortization (303) (370) (339) (389) (407)
EBITDA 2,149 1,688 766 1,190 1,426 EBITDA 398 169 86 356 154
Finance expenses (459) (500) (565) (626) (626) Finance expenses (109) (135) (135) (144) (151)
Corporate Tax (8) 2) ) 0 0 Corporate Tax (5) 0 1) 0 (0)
Minority interests 9 (2) (0) (0) (0) Minorityinterests ) 0 0 0 (0)
Normalized profit 528 (80) (1,306) (912) (688) Normalized profit (22) (336) (390) (176) (405)
Extraordinary items 0 0 (1,120) 0 0 Extraordinaryitems 0 0 (13) (1) (1,106)
Net Profit 528 (80) (2,426) (912) (688) Net Profit (22) (336) (403) (176) (1,511)
BALANCE SHEET KEY FINANCIAL RATIO
Year End Dec (Bt m) 2556 2557 2558  2559F  2560F [l Year End Dec (Bt m) 2556 2557 2558  2559F  2560F
Cash& Equivalent 2,942 535 454 775 320 Growth (%)
Accounts receivable 1,074 318 241 280 240 Sales 10.6% 18.5% (7.2%) (2.3%) (8.2%)
Inventories 0 0 0 18 16 EBITDA 42.6% (21.5%) (54.6%) 55.3% 19.9%
Other current assets 920 320 335 324 307 Normalized Profit 259.8% (115.2%) (1,528.1%) 30.2% 24.6%
Total current assets 4,936 1,173 1,029 1,397 883 Net Profit 259.8% (115.2%) (2,924.0%) 62.4% 24.6%
Property, Plant & Equipment 18,670 22,071 25,330 25,554 25,766 EPS 259.8% (115.2%) (1,916.0%) 62.4% 24.6%
Other non-current assets 1,904 4,665 6,099 4,359 4,017 Profitability Ratio (%)
Total Assets 25,510 27,909 32,458 31,310 30,666 Gross Margin 8.82% 12.87% (7.93%) (2.49%) 4.02%
Bank overdraft & ST debt 0 [0] 0 0 0 Operating Margin 0.36% 7.37% (17.00%) (10.65%) (4.34%)
Account payable 22 128 929 105 90 EBITDAMargin 55.54% 36.81% 18.01% 28.61% 37.36%
Current LT debt 654 812 5,604 5,604 5,604 EBIT Margin 25.93% 9.15% (17.38%) (6.88%) (1.62%)
Other current liabilities 302 326 407 363 359 NetMargin 13.64% (1.75%) (56.99%) (21.92%) (18.02%)
Total current liabilities 977 1,266 6,109 6,072 6,053 ROAE 3.50% (0.52%) (156.27%) (5.69%) (4.52%)
Long-term liabilities 8,619 11,101 9,206 9,206 9,206 ROAA 2.13% (0.30%) (8.04%) (2.86%) (2.22%)
Other non-current liabilities 283 257 656 458 521  Liquidity Ratio (x)
Total Liabilities 9,879 12,625 15,972 15,736 15,780 Current Ratio 5.05 0.93 0.17 0.23 0.15
Paid-up capital 1,040 1,040 1,559 1,559 1,659 Quick Ratio 5.05 0.93 0.17 0.23 0.14
Share Premium 411 411 1,968 1,968 1,968 Leverage Ratio (x)
Retained earnings 14,943 14,551 12,122 11,210 10,522 DebtEquity 0.59 0.78 0.90 0.95 0.99
Shareholders' Equity 15,631 15,284 16,486 15,574 14,886 Net Debt/Equity 0.41 0.74 0.87 0.90 0.97
Minority Interests 0 0 0 0 0 NetDebt/EBITDA 2.96 6.75 18.75 11.79 10.16
Total Equity 15,631 15,284 16,486 15,574 14,886 Interest Coverage Ratio 2.19 0.84 (1.31) (0.46) (0.10)
Total Liabilities & Equity 25,510 27,909 32,458 31,310 30,666 Asset Utilization (Days)

Accounts Receivables Days 60.88 55.38 23.95 23.95 23.95
Cash Flow Statement Inventory Days 2.38 1.58 0.00 1.58 1.58
Year End Dec (Btm) 2556 2557 PEL PGP Acoounts Payables Days 1.20 6.83 9.01 9.01 9.01
Net profit 528 (80) (2,426) (912) (688) Per Share (Bt)
Depreciation 1,146 1,268 1,506 1,476 1,488 EPS (Bt 0.51 (0.08) (1.56) (0.58) (0.44)
Chg in working capital (63) (205) 269 1,458 445 Norm EPS (Bt) 0.51 (0.08) (0.84) (0.58) (0.44)
Other operating activities 0] 0 0] 0 0 DPS 0.40 0.20 0.13 0.00 0.00
CF from Operating 1,610 983 (651) 2,022 1,245 BV 15.04 14.70 10.57 9.99 9.55
Capital expenditure (Capex) (3,603) (4,670) (4,765) (1,700) (1,700) Valuation
Other investing activities 4,803 (842) 1,204 0 0 PER(x) 9.53 N/A N/A N/A N/A
CF from Investment 1,200 (5,512) (3,561) (1,700) (1,700) PBV (x) 0.32 0.33 0.46 0.48 0.51
Capital Increase 0 0 2,076 0 0 EV/EBITDA(x) 5.31 9.73 28.61 18.14 15.45
Debt financing (558) 2,542 1,701 0) 0 P/CF (x) 7.51 5.57 7.18 3.73 6.06
Dividend payment (416) (208) (208) 0 0 Dividend Yield (%) 8.26% 4.13% 0.00% 0.00% 0.00%
Other financing activities 3) (131) (1,024) 0 0 Dividend Payout Ratio (%) 78.8% (259.2%) 0.00% 0.00% 0.00%
CF from Financing 977) 2,203 2,545 (0) 0 Key-Assumption
Inc.(Dec.) in cash 1,344  (1,972) 210 322 (455) TC Rate (USD) 7,800 8,465 6,266 7,000 7,500
Beginning cash 1,907 2,942 535 454 775 THB/USD 30.59 32.40 35.50 36.00 36.50
Ending cash 3,251 969 745 775 320  ANUIUEB(AN) 39 45 46 45 38
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Corporate Governance Report of Thai Listed companies 2015
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ANTI-CORRUPTION PROGRESS INDICATOR 31]@3;1.@ 3% ’Tu‘ﬁl 3 ‘W‘qﬂaﬂ"lﬂu 2558

Level 4 :'185un175Us89 (Certified)

ASP BAFS BANPU BAY BBL BCP BLA CIMBT CNS CPN
CsL DCC EASTW EGCO ERW FSs GCAP HTC INTUCH IRPC
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TNITY TOG TOP

Level 3: #nmsnsileariu (Established)

GRAMMY PRANDA SE-ED SPC

Level 2:iszndianuisunl  (Declared)

28 ABC ABICO ACAP ADVANC AEC AF AGE AH AIE
AKP AMANAH AMARIN AMATA ANAN AOT AP APCO APCS APURE
AS ASIA ASIAN ASIMAR BEAUTY BECL BFIT BH BIGC BKD
BKI BLAND BROOK BTC BTNC BTS BUI BWG CEN CENTEL
CFRESH CHARAN CHO CHOTI Cl CK CKP CM CcoL CPALL
CPF CPI CPL CSR css CWT DELTA DEMCO DIMET DNA
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