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Revenue 4 591 4,259 3.744 4 164 5,159 6,446
Growth (%) 18.5% T.2% -13.3% 12.3% 24.0% 25.0%
Core Profit (151) (1,286) (1,466) (1,045) (148) 1,122
Growth (%) AN oM. M. AN M. MM
EPS (0.08) (1.82) (1.71) (0.67) (0.09) 0.72
BVPS 14.70 12.37 8.74 8.07 7.98 8.60
DPS 0.20 0.00 0.00 0.00 0.00 0.20
PE M. M. Mo AN M. 14 .59
PBV 0.71 0.45 0.94 1.30 1.32 1.22
Dividend Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0% 1.9%
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% Order book of world fleet
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1, Contracting, Mo, ' ) “dSanmmsidggiaeisalusilull 2016 Nangalun
Tankers 534 127 -7 2% o A a o = P
Bulkers B a8 P 58y 35 1 NiiNes 48 dru1 anadng 87% YoY mnlmn
Comainerships 250 76| -69.6° mstanszneiselull 2016 aglnaiAssyagegaid
Gas Carriers 107 2 -7 4% o o i o
Offshare 189 4B 28 az 29 autaanan (1 2012 g9gaT 34 a1 LAALIN
DEhed 248 ] 161 1 35, 1% (;f%)u
Total (No.} 1665 | 480 | -T1.2%
Total (b, estimahed) S0 335 G2, 87
2. Contracting by Bullder Country, m GG T i
China TN 4.0 -664%
Sauith Korgd 10,7 1.8 83,
Japan 12.2 1.3 -A9.3%
Europe 2.6 3.4 30.8%
Grobal Toual" | @6 112 -1l.r%
3. Deliveriez, m dwi ) )
Tankers 193] 330 71.82
Bulkers 40,3 472 -4, 3%
Conlainerships 18.9 101 -46.6%
Gas Carriers 51 57 11.8%
Cther 41 <7} -7.3%
Total | B67 | 1000  34%
4. Orderbook. m dwl, end year
Tankers | 1052 766 -27.ew
Bulkars 131.5 BE& -3 5%
Comainerships 44,5 361 -1 5 6%
Gas Carriers 16.5 14.2 2T &%
Othar 13.8 10.9 1.0
Tatal | 3148| 2zaa| -291%
5. Demdlition, m dwi |
Tankers 4 26 a.3%
Bulkers 30.5 280 -5.2%
Comainerships 2.8 BB | 214.3%
Dbz an 2.9 25.8%
Total | 3ss| 44z 138%
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(USD) change (USD)  Change Estimates Change 1Soluil 2017 aztivadin 32%”
(%) (%) (usD) (%)
Capesize $7,125 12% $9,800 38% $13,000 33%
Panamax $5,900 0% $7,500 27% $9,600 28%
Supramax $5,938 A7% $7,888 33% $9,850 25%
Handysize $5,150 9% $6,500 26% $7,300 12%
Handymax $5,300 N/A $7,000 32% $8,000 14%
Average $6,028 “10% $7,738 32% $9,550 23%
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China Coal Import (mil. tons)
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Financial Highlight

Income Statement (MnBt.) 2014 2015 2016 20M7TE 2M3E 2019E
Sale 4,585 4257 3.690 4144 5139 6.426
Other Income 5 2 a4 20 20 20
Total Revenue 459 4 259 3,744 4164 5,159 6,446
Cost of Sale 3.995 4,594 3.858 3.721 3.812 3,797
Gross Profit 290 (338) (163) 423 1,327 2,629
SG&A 256 395 3T 416 501 60T
Interest Expense 498 562 976 1,070 992 919
EBITDA 1,613 786 830 1,414 2,245 3.425
Core Profit (1581) (1,286) (1.466) (1.045) (148) 1,122
Met Profit 80 2,426 2,665 1,045 145 1,122
Key Financial Ratio
Gross Profit Margin (%) 12.9% -7.9% -4.5% 10.2% 258% 40.9%
EBITDA Margin (%) 35.2% 18.5% 23.5% 34.0% 43.5% 83.1%
Interest Coverage Ratio (x) 0.7 -1.3 0.5 0.0 0.9 22
Core Profit Margin (%) -3.3% -30.2% -39.2% 25.1% -2.9% 17 4%
Met Debt to Equity (x) 07 0.9 1.1 1.2 11 0.9
ROE (%) -1.0% -7.8% -10.8% -3.3% -1.2% 8.4%
ROA (% 0.56% -4.0% -4.5% -3.6% 0.5% 4.1%
Revenue 18.5% -7.2% -13.3% 12.3% 24 0% 25.0%
SG&A -22 4% 54.2% -4.5% 10.3% 20.2% 21.3%
Interest 8.8% 12.9% 73.8% 9.6% -7.3% -7 4%
EBITDA 36.9% -51.4% 12.0% 60.6% 58.9% £2.5%
Core Profit MM MM .M. MM MM MM
Met Profit .. .M. .M. MM MM ..
Per Share (Bt.) 2014 2015 2016 20M7TE 2M3E 2019E
EPS -0.08 -1.82 -1.71 -0.67 -0.09 0.72
BV 14.70 12.37 8.74 8.07 7.98 8.60
Dividend 0.20 0.00 0.00 0.00 0.00 0.20
2014 2015 2016 20M7TE 2M3E 2019E
PE (x) MM MM M-M. MM MM 15.0
PBV (x) 07 0.4 0.9 1.3 1.4 1.3
Div.Yield (%) 1.9% 0.0% 0.0% 0.0% 0.0% 1.9%
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Corporete Governence Reting (CG Score)

AAAAA

ADVANC, BAFS, BCP. BIGC, BTS, CK. CPN, DRT, DTAC, DTC, EASTW, EGCO, RAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, KCE, KKP, KTB, LHBANK, LPN, MCQT,
MINT, MONO, NKI, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QTC, RATCH, ROBINS, SAMART, SAMTEL, SAT, SC, SCB, SCC, SE-ED, SIM, SNC, SPALI, THCOM, TISCO,
TKT, TMB, TOP, VG, WACOAL

AAAA

AAV, ACAP, AGE, AHC. AKP. AMATA, ANAN, AQT. APCS, ARIP. ASIMAR, ASK, ASP, BANPU, BAY, BBL, BDMS, BEC. BKI, BLA, BMCL. BOL, BROOK, BWG, CENTEL,
CFRESH. CHO, CIMBT, CM, CNT, COL. CPF, CPI, CSL, DCC, DELTA, DEMCO, ECF, EE, ERW, GBX. GC, GFPT, GLOBAL, GUNKUL., HEMRAJ, HOTPQT, HYDRO, ICC, ICHI,
INET. IRC, KSL. KTC. LANNA, LH, LOXLEY, LRH, MACO, MBK, MC, MEGA, MFEC. NBC, NCH, NINE. NSI, NTV, OCC, OGC, QISHI, OTO, PAP, ODI. PE, PG, PJW, PM, PPP,
PR, PRNADA, PREB, PT. PTG, Q-CON, QH, RS, S&J. SABINA, SAMCO. SCG, SEAFCOQ, SFP. SIAM, SINGER. SIS, SITHAI SMK. SMPC, SMT, SNP, SPI, SSF, SSI, SSSC,
SST, STA, STEC. SVI, SWC, SYMC, SYNTEC, TASCO, TBSP, TCAP, TF. TGCI, THAI, THANA, THANI, THIP, THRE. THREL. TICON, TIP, TIPCO, TK. TKS, TMI, TMILL, TMT,
TNDT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTCL, TTW, TU, TVD, TVO, UAC, UT, UV, VNT, WAVE, WINNER, YUASA, ZMICO

AAA

2S, AEC, AEONTS, AF, AH, AIRA. AIT, AJ, AKR, AMANAH, AMARIN, AP, APCO, AQUA, AS, ASIA, AUCT, AYUD, BA, BEAUTY, BEC, BFIT, BH, BIG, BJC. BJCHI, BKD,
BTNC, CBG, CGD, CHG, CHOW, CI, CITY, CKP, CNS, CPALL, CPL, CSC, CSP, CSS, CTW, DNA, EARTH, EASON, ECL., EFORL, ESSO. FE, FIRE, FOCUS, FORTH, FPI,
FSMART, FSS, FVC, GCAP, GENCO, GL, GLAND, GLOW, GOLD, GYT, HTC, HTECH, IEC, IFEC. IFS, IHL. IRCP, ITD, JSP, JTS, JUBILE, KASET, KBS, KCAR, KGI. KKC, KTIS,
KWC, KYE, L&E, LALIN, LHK, LIT, LST. M. MAJOR. MAKRO, MATCH, MATI, MBKET, M-CHAI. MFC, MILL. MJD, MK. MODERN, MOONG, MPG, MSC. MTI, MTLS, NC. NOK.
NUSA, NWR, NYT, OCEAN, PACE, PATO, PB, PCA, PCSGH, PDG, PF, PICO, PL, PLANB, PLAT, PPM, PRG, PRIN, PSTC, PTL, PYLON, QTC, RCI. RCL., RICHY, RML, RPC,
S, SALEE, SAPPE, SAWAD, SCCC, SCN, SCP, SEAOLL, SIRI, SKR. SMG, SOLAR, SORKON, SPA, SPC, SPCG, SPPT, SPVI, SRICHA, SSC, STANLY. STPI, SUC, SUSCO,
SUTHA, SYNEX, TAE, TAKUNI, TCC, TCCC, TCJ, TEAM, TFD, TFI, TIC, TIW, TLUXE, TMC, TMD, TOPP, TPCH, TPIPL, TRT, TSE, TSR, TT, UMI, UP. UPF, UPOIC, UREKA,
UWC, VIBHA, VIH, VPO, WHA, WIN, X0

Score Renge Number of Logo Description

90 - 100 5 5 ﬂ 5 5 Excellent

80 - 89 ﬂ 5 5 5 Very Good
70 -79 5‘ 5‘ 5' Good

60 - 69 A ﬁ Setisfectory
B0 - 59 ﬁ Pass

AN - www.sec.or.th [oya cu Jun 1/12/568)
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Anfti-corruption Progress Indicator
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BCP. CPN, GYT, PE. PM. PPP, PT, PTT, PTTGC, SAT, SCC , THANI, TOP
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ASP. BAFS, BANPU, BAY, BBL. BKI, BLA, CIMBT, CNS, CSL, DCC. DRT. DTC, EASTW, ECL, EGCO, ERW, FSS, GCAP, HANA, HTC, INTUCH, IRPC, IVL. KBANKKCE KGI.
KKP, KTB, LANNA, LHBANK, MTI, NKI, PSL, PTG, PTTEP, SABINA, SCB. SNCSNP, SSF, SSSC, TCAP, THCOM. TISCO. TMB, TMD, TNITY, TOG
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ABC. ACAP, ADVANC, AEC. AGE. AH, AMANAH, ANAN, AP, APCS, APURE, AS, ASIA, ASIAN, ASIMAR, BIGC, BROOK, BTS, BWG, CEN, CENTEL, CFRESH,
CHARAN, CHO, CHQOTI, CM, CNT, COL, CPAL, CPF, CPI, CPL, DELTA, DEMCO, DIMET.DNA, DTAC, EA, ECF, EE, EVER, FPI, GBX, GC, GFPT, GLOW, HMPRO,
HOTPOT, ICC, ICHI, IFEC, INOX, INSURE. IRC. JAS, JTS, JUBILE, KC, KTC, KYE, LHK, LPN, LRH, MAKRO, MC, MCOT, MFC, MFEC, MINT, MJD. MONO, MOONG,
NBC, NDR, NINE, NMG, NSI, NTV, OGC, PACE. PCSGH, PDI, PG, PHOL. PLAT, PPS, PR, PRANDA, PREB, PS, QLT, RATCH, RML, ROBINS, ROJNA, RWI,
SAMCQO, SCCC, SCG, SEAOIL, SE-ED. SENA, SINGER. SITHAI, SMK, SMPC, SPALI, SPC, SPCG, SPI. SRICHA, SSI. STANLY, SUPER, SVI, SYMC, SYNEX,
SYNTEC, TASCO, TCMC, TFI THAI THRE, THREL. TICON, TKT, TLUXE, TMILL, TMT, TNL, TPCORP, TSTE, TSTH, TTCL. TU, TVl UOBKH, UREKA, VGI, VNT,
WACOAL, WHA, ZMICO
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AAV, AHC, AIT, AKR. ARROW, ASK, BA, BDMS, BEC, BECL. BJCHI, BUI, CGH. CHG, CHOW, CIG, CITY, CK, CKP, COLOR, CWT. EARTH, EASON, EPG, F&D,
FANCY, FIRE, FMT, FORTH, GENCO, GL. GOLD, GPSC, GRAMMY, HYDRO, IRCP, IT, JCT, KCM, KWC, LH, LIT, LOXLEY, MACO, MANRIN, MATI, MODERN, MSC,
NOBLE. NOK. NPK, NUSA, OISHI. OTO, PAF, PAP, PATO, PF, PJW, PLANB, PLE, POLAR, PRG. PTL. Q-CON. QTC, RCI, S, SALEE, SAM, SAMART, SAMTEL,
SAPPE, SC, SCP. SFP. SIM, SLP, SMT, SPA, SPORT, SSC, SST, STEC, STPI. SUC, SUTHA, T, TAE, TBSP. TCC, TFD, TGCI. TGPRO. THANA, THIP, TIW, TK,
TMW, TNDT, TOPP, TPC, TPCH, TPIPL. TSR, TT, TYCN, UAC, UBIS, UEC, UMI, UP, UPF, UT, UV, VPO, WAVE, WINNER, YUASA
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2S, ABICO, AF, AKP, AMARIN, AMATA, AOT, APCO, AYUD, BEAUTY, BFIT, BH, BKD, BLAND, BTNC, CCP, CI, CSR, CSS, EFORL, EPCO, FE, FNS, FVC, GEL.
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AGE, AH, AJ, AKP, ALUCON, AMATA, ANAN, AS, ASIA, ASP, AYUD, BAFS, BANPU, BAY, BBL. BCP, BECL. BFIT, BIGC, BJCHI, BKI, BLA, BMCL, BROOK, BRR, BWG,
CFRESH, CHG, CHO, CHOW, CI. CIMBT, CK. CM, CPN, DCC, DELTA, DRT, DTC, EASON, EASTW, ECF, EGCO, FE, FORTH, FPI, GBX. GC. GFPT, GOLD, GUNKUL, HANA,
HEMRAJ, HMPRO, ICC. IHL. INTUCH, VL. JMART, KASET, KCE, KKP, KTB, KTC, L&E, LANNA, LHBANK, LIT, LOXLEY, LPN, MACO, MAJOR. MBK, MEGA, MINT, MK,
MODERN, MONO, MPIC, NBC., NCH, NINE, NPP, NTV, OCC, OGC, OISHI. PB, PE, PG, PM, PPP, PPS, PR, PRANDA, PS, PSL, PT, PTT, PTTEP, PTTGC. PYLON, QH, QTC,
RATCH. RCL. RICH, RS, S & J. SABINA, SAT. SC. SCB. SCG, SCP, SE-ED, SENA, SFP, SIS, SNC, SNP, SPALI, SPC, SPI. SSSC. STEC. STPI. SUSCO, SUTHA, SVOA,
SYMC, TAE, TBSP. TCAP, TF, TFD, THANI, THCOM, THIP, TIP, TISCO, TK, TKT, TMD, TMILL, TNDT. TNL, TPC, TPCORP, TRU, TSR, TTI. TTW, TU, TVD, TVO, TWP, TYCN,
UAC. UPQIC, UV, WIN
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2S, AAV, ABC, ADVANC, AF, AHC. AIRA. AKR, AMANAH, AMARIN, AP, APCO, APCS, APURE, AQUA, ARIP, ASIMAR, ASK, BAT-3K. BCH. BDMS, BGT, BH, BJC, BKD,
BOL. BROCK. BSBM. BTNC. BUI CEN, CENTEL, CHUO, CIG, CKP, CMR, CNT, COL. CPALL. CPF, CPI, CPL, CRANE, CSC, CSL, CSP, CSR, CSS, CWT, DCON. DEMCO,
DTAC, EA. EARTH, ECL, EE. EIC, ERW, ESSO, FANCY, FOCUS, FSMART, FSS, FVC, GCAP, GENCO, GL, GLOBAL, GLOW. GRAMMY, GYT, HOTPOT, HTC, HTECH,
HYDRO, ICHI, IEC. IFEC. IFS, INET, INOX, IRCP, IRPC, IT, ITD, JAS, JMT, JSP, JUBILE. JUTHA, KBANK, KBS KC, KCAR, KGI, KKC, KTIS, KWC, LEE, LH, LRH, LST. M,
MAKRO, MANRIN, MATCH, MBAX, MBKET, M-CHAI, MCOT, MCS, MFEC, MOONG, MPG, MTI, NC, NKI, NOBLE, NSI. NWR, NYT, OCEAN, OTO, PAP, PATO, PCA, PDG, PDI,
PERM, PF, PHOL, PJW, PL, PLAT, PLE, POST, PPM, PRAKIT, PREB, PRG, PRIN, PTG, Q-CON, QLT, RCIl, ROBINS, ROJNA, RPC, RWI, S, SALEE, SAMART, SAMCO,
SAMTEL, SANKO, SAUCE, SAWAD, SCC, SCCC, SEAFCO, SIM, SIMAT, SINGER, SIRI. SITHAI SKR, SMART, SMG, SMIT, SMK, SMM, SMPC, SOLAR, SPA, SPCG, SPG,
SPPT, SSF. SSI, SST. STA, STAR, SUC, SVI, SWC, SYNEX, SYNTEC, TAKUNI, TASCO, TCC, TCJ, TCMC, TEAM, TFI, TGCI, THAI, THANA, THRE, THREL. TIC, TICON, TIPCO,
TKS, TLUXE, TMB, TMC, TMI, TMT, TNITY, TNPC, TOG, TOP, TOPP, TPP, TRC, TRT, TSI TSTE.TT, TTA, TTCL, TV, UBIS, UMI, UOBKH, UP, UPF, UT, VARQ, VIBHA, VIH,
VNT, VTE, WACOAL, WAVE, WHA, WIK, WINNER, WORK, X0, YUASA, ZMICO, TRUE
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ABICO. ACAP, ACD, AEC, AIT, AJD, AMC, AQ, ARROW, AUCT, BA, BEAUTY, BEC, CBG, CCET, CCP, CGD, CGH, CHARAN, CNS, CTW, DNA, DRACO, DSGT, EFORL. EMC,
EPCO, FER. FIRE. FNS, GEL. GLAND. GRAND, ILINK, JCT, JTS, KCM, KTP, LALIN, LDC, MALEE, MATI, MC, MDX, MFC, MSC, MTLS, NCL, NNCL, NOK, NUSA, PAF,
PCSGH, PK, PLANB, POLAR, PRECHA, PRINC, RAM, RICHY, RML, Si1, SAM, SAPPE, SCN, SEAOQIL, SF, SGP, SPACK, SPVI, SRICHA, SSC, T, TC, TCCC, TPA, TPAC,
TPIPL, TPOLY, TRUBB. TSE. U, UEC. UKEM, UMS, UNIQ, UREKA, UTP, UVAN, UWC, WG
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