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Stock Rating TRADING
Previous Rating TRADING
Fair Value Bt21.00
Current Price Bt20.30
Upside/(Downside) +3%
Consensus (median) Bt21.16
Sector Transportation
Sector Rating NEUTRAL
Financial Summary

YE Dec (Bt mn) 2011 2012 2013E 2014E
Net profit 719 141 353 400
Net profit growth (%) 37) (80) 150 13
EPS (Bt) 069 014 034 0.38
EPS growth (%) (37) (80) 142 13
BV (Bt) 14.8 13.9 13.9 13.9
DPS (Bt) 0.55 0.40 0.40 0.40
P/E (x) 294 1450 59.8 52.8
P/BV (X) 1.4 15 15 15
Yield (%) 2.7 2.0 2.0 2.0
ROE (%) 4.7 1.0 2.4 2.8

Key Data

Shares in Issue (mn)
Market Cap. (Bt mn)
12-mth High/Low (Bt)

Avg. Daily Turnover (Bt mn)
Foreign Limit/Actual (%)
Free Float (%)
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P/E Band
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Change in PSL's forward time charter as of December 2013

PSL's forward time charter 2013 2014 2015 2016 2017

Total available days

As of 30 Sep 13 15,533 17,726 18,250 18,300 18,250
As of 31 Dec 13 14,211 15,900 17,742 20,503 20,805
Change (% +/-) -9% -10% -3% 12% 14%

Fixed T/C days

As of 30 Sep 13 4,884 2,403 2,555 2,562 2,555
As of 31 Dec 13 5,392 2,729 2,555 2,562 2,555
Change (% +/-) 10% 14% 0% 0% 0%

% Fixed T/C days (latest) 38% 17% 14% 12% 12%

Avg. T/C Rate/Day in USD

As of 30 Sep 13 9,449 12,602 13,713 13,713 13,713
As of 31 Dec 13 9,425 12,258 13,713 13,713 13,713
Change (% +/-) 0% -2.73% 0% 0% 0%
Source: PSL

PSL’s past performance

BDI bottom
PSL's key perfromance 4Q08 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 | 1Q13 2Q13 3Q13
Baltic Dry Index 780 1,296 1,387 1,594 1,850 788 1,027 789 937 809 974 1,399
Freight rate (US$/day/ship) 16,325 12,118 12,782 10,455 9,705 8,314 9,130 7,957 7,599 | 7,030 7,507 7,041
Number of ships 44 22 23 25 29 27 30 31 31 37 39 40
Operating profit (Bt mn) 1,188 116 210 67 8 (39) 12 (81) (52) (133)  (106) a77)
Net profit (Bt mn) 1,227 109 401 200 9 (41) 14 219 (51) 277 161 20

Source: Bloomberg, PSL, SET

KSS 's forecast assumption

Assumption (as of July 29, '13) 2011 2012 2013E 2014E 2015E
AVG. number of vessels 21.91 30.44 | 39.00 47.00 64.00

Change (%YoY) 2% 39% 28% 21% 36%
AVG freight rate/day/ship (US$) 11,265 8,221 7,243 8,691 9,560

Change (%YoY) -8% 27% | -12% 20% 10%
OPEX/day/ship (US$) 4,613 4,481 | 4,529 4,529 4,529

Change (%YoY) 2% -3% 1% 0% 0%
FX (Bt/US$) 30.47  31.08 | 30.67 32.00 32.00

Change (%YoY) -4% 2% -1% 4% 0%
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Consolidated Profit and Loss (Bt mn)

Consolidated Balance Sheet (Bt mn)
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Year to Dec 2011 2012 2013E 2014E Year to Dec 2011 2012 2013E 2014E
Sales 3,084 3,499 3,687 5,352 Cash & cash equivalents 4,375 1,901 2,002 1,862
Cost of goods sold (1,985) (2,960) (3,455) (3,988) Accounts receivable 125 217 228 332
Gross profit 1,098 538 232 1,364 Inventories 69 147 155 224
Depreciation and amortization 647 910 1,137 1,183 Total current assets 6,022 2,941 3,062 3,095
EBITDA 1,486 1,194 1,060 2,148 Investments 120 113 113 113
SG&A expense (285) (278) (317) (411) Fixed assets 9,468 16,225 17,588 23,005
EBIT 840 284 (77) 965 Total assets 22,893 24,030 25513 30,963
Interest expense (441) (434) (473) (609) Short-term debt 0 0 0 0
Net other income 27 24 9 12 Accounts payable 33 2 2 2
EBT 407 (152) (517) 404 Total current liabilities 1,047 1,119 1,252 1,730
Tax (4) (4) 3) (4) Long-term debt 6,308 8,265 9,679 14,667
Net equity earnings 8 2) 33 48 Total liabilities 7,537 9,545 11,092 16,558
Minority interest 2) 3) (0) 0) Paid-up capital 1,040 1,040 1,040 1,040
Core profit 401 (159) (521) 400 Share premium 411 411 411 411
Forexgain (loss) 3) (6) 7 0 Retained earnings 14522 14,194 14,131 14,115
Extraordinary items 318 300 873 0 Minority interest 33 1 1 1
Reported net profit 719 141 353 400 Total shareholders' equity 15,356 14,484 14,421 14,405
EPS (Bt) 0.69 0.14 0.34 0.38 Shares (mn) 1,040 1,040 1,040 1,040
Consolidated Cash How Statement (Bt mn) Ratio Analysis
Year to Dec 2011 2012 2013E 2014E Year to Dec 2011 2012 2013E 2014E
Net profit 719 141 353 400 Growth (%)
Depreciation and amortization 647 910 1,137 1,183 Sales growth 4.94 13.46 5.38 45.16
Change in working capital (122) (201) (29) (173) EBITDA growth (15.20) (19.66) (11.24) 102.62
Operating cash flow 1,243 850 1,470 1,410 Core profit growth (42.86) (139.68) 227.30 (176.84)
Net capital expenditure (4,471) (6,285) (2,500) (6,600) Profitability ratios (%)
Free cash flow (3,226) (5,432) (1,030) (5,190) Gross margin 35.62 15.39 6.28 25.49
Investing cash flow (2,274) (4,537) (2,500) (6,600) EBITDAmargin 48.20 34.13 28.75 40.13
Dividend paid (644) (644) (416) (416) Core profit margin 13.00 (4.55) (14.12) 7.47
Equityissued 0 0 0 0 Effective tax rate 0.89 (2.73) (0.65) 0.94
Financing cash flow 1,151 1,430 999 4,572 SG&A/net sales 9.24 7.95 8.60 7.69
Netcash (73) (2,356) (32) (618) Leverage ratios (x)
Total debt/equity 0.49 0.66 0.77 1.15

Key Assumptions Net debt/equity 0.17 0.49 0.60 0.99
Year to Dec 2011 2012 2013E 2014E Net debt/EBITDA 1.78 6.00 8.12 6.62
Average FX (Bt/ US$) 3047 31.08 30.67 32.00 Interest coverage 191 0.65 (0.16) 1.58
TC Rate (US$/ship/day) 11,265 8,221 7,243 8,691 Per share data (x)
Vessel OPEX (US$/ship/day) 4,613 4,481 4,529 4,529 Price/sales 6.84 6.03 5.72 3.94
Number of vessels 22 30 39 47 Price/OCF 16.98 2481 14.35 14.96
Total available days 7,997 11,141 14,235 17,155 Price/FCF (6.54) (3.88) (20.50) (4.07)
4Q13 Performance Preview P/BV Band

YE Dec (Bt mn) 4Q12 1Q13 2Q13 3Q13 %Q0Q %YoY Price (Bt) PIBV(Y)

Revenue 898 884 884 936 5% 10% “0-

Gross profit 82 51 78 27 173%  -8%

SG&A 59 66 96 89 24%  14%

Net other income 5 2 3 1 167% -43% 354

Share profit of associates 7 5 12 8 0% 17%

EBIT 28 (13) (14) (60) nm. -61% 04

Interest expense 84 124 103 123 0% 46%

EBT (50) (133) (105) (175) (104) n.m. nm. 1.90

Tax 1 0 1 1 66%  -6% 251 170

Core profit (52) (133) (106) (177) (105) n.m. n.m.

Net profit (51) 277 161 20 (105 n.m. n.m. . 1.50

EBITDA 279 239 264 243 29% 12% 1.30

Core EPS (B) (0.05) (0.13) (0.10) (0.17) (0.10) n.m. n.m. %MJW M 10

EPS (Bt) (0.05) 0.27 0.6 0.02 (0.10) n.m. nm. 151 i

Key Ratios 0.90

Gross margin (%) 9.1 5.8 8.8 2.9 10 4

SG&A/ Revenue (%) 66 75 108 95

EBITDA margin (%) 311 27.1 299 259

Interest Coverage (x) 0.3 0.1) (0.1) (0.5 5

Net profit margin (%) (5.7) 313 18.2 21 (10.7) Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13E  Dec-14E

Source: SET, KSS Research

Source: KSS Research
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Tel +66 2659 7000 Fax +66 2646 1103



Corporate Governance Report of Thai Listed Companies 2013

Thai Institute of Director (I0OD)

ADVANC AOT ASIMAR BAFS BANPU BAY BBL BCP BECL BKI
BROOK BTS CIMBT CK CPF CPN CSL DRT DTAC EASTW
EGCO ERW GRAMMY HANA HEMRAJ ICC INTUCH IRPC IVL KBANK
KKP KTB LPN MCOT MINT NKI NOBLE PAP PG PHOL
PR PRANDA PS PSL PTT PTTEP PTTGC QH RATCH ROBINS
RS S&J SAMART SAMTEL SAT SC SCB SCC SCSMG SE-ED
SIM SIS SITHAI SNC SPALI SPI SSI SSSC SVI SYMC
TCAP THAI THCOM THRE TIP TISCO TKT TMB TNITY TOP
TRC TRUE TTW TVO uv VGI WACOAL
agrinsaunwsnafalawsudimildasuuuad tussdu "8" dulil 4ol 3 nau da 8" "Guna" uas "HLEA"
Tnadsznanadaidsniunsaznay Gaemuadudmanesfiabaussnlunwdengs (21e¥uil 1 unsAn 2555 89 17 garan 2556)
28 ACAP AF AHC AIT AKP AMANAH AMARIN AMATA AP
APCO APCS ASIA ASK ASP AYUD BEC BFIT BH BIGC
BJC BLA BMCL BWG CCET CENTEL CFRESH CGS CHOW CM
CNT CPALL CSC DCC DELTA DTC ECL EE EIC ESSO
FE FORTH GBX GC GFPT GL GLOW GOLD GSTEL GUNKUL
HMPRO HTC IFEC INET ITD JAS JUBILE KBS KCE KGI
KKC KSL KWC L&E LANNA LH LHBANK LHK LIVE LOXLEY
LRH LST MACO MAJOR MAKRO MBK MBKET MFC MFEC MODERN
MTI NBC NCH NINE NMG NSI NWR OCC OFM OGC
OISHI PB PDI PE PF PJW PM PPM PPP PREB
PRG PT PYLON QTC RASA SABINA SAMCO SCCC SCG SEAFCO
SFP SIAM SINGER SIRI SKR SMT SNP SPCG SPPT SSF
STANLY STEC SuUC SUSCO SYNTEC TASCO TCP TF TFD TFI
THANA THANI THIP TICON TIPCO TK TLUXE TMILL TMT TNL
TOG TPC TPCORP TPIPL TRT TRU TSC TSTE TSTH TTA
TTCL TUF TWFP TYM UAC UMI ums UP UPQIC uT
VIBHA VIH VNG VNT YUASA ZMICO
A AAV AEC AEONTS AFC AGE AH Al AJ AKR
ALUCON ANAN ARIP AS BAT-3K BCH BEAUTY BGT BLAND BOL
BROCK BSBM CHARAN CHUO Cl CIG CITY CMR CNS CPL
CRANE CSP CSR CTW DEMCO DNA DRACO EA EARTH EASON
EMC EPCO F&D FNS FOCUS FPI FSS GENCO GFM GJS
GLOBAL HFT HTECH HYDRO IFS IHL ILING INOX IRC IRCP
IT JMART JMT JTS JUTHA KASET KC KCAR KDH KTC
KWH LALIN LEE MATCH MATI MBAX MDX PRINC MJD MK
MOONG MPIC MSC NC NIPPON NNCL NTV OSK PAE PATO
PICO PL POST PRECHA PRINC Q-CON QLT RCI RCL ROJNA
RPC SCBLIF SCP SENA SF SGP SIMAT SLC SMIT SMK
SOLAR SPC SPG SRICHA SSC STA SUPER SVOA SWC SYNEX
TBSP TCCC TEAM TGCI TIC TIES TIW TKS TMC TMD
T™I TNDT TNPC TOPP TPA TPP TR TTI TVD TVI
TWZ UBIS UEC UOBKH UPF uwcC VARO VTE WAVE WG
WIN WORK
ALK Syanwn AWKV
90-100 CIeL|
80-89 aun
70-79 @
60-69 Awald
50-59 N
@nin 50 -
Disclaimer

mIdansnanTETIaIRINANEILEINEINLWATINANTLSEN Ing (I0D) ‘LuL‘%'aonﬁﬁwﬁ'ugLLaﬁams (Corporate Governance) # Lilums
FufiummanlounsvesddnnuasenssumImiunanninduazaaiananning  lagmsdsiaves 10D umssmauazdszidfivain
iayamam‘%ﬁ'mwuﬁﬂulummﬂuﬁnw%'wzTLLmiJi:mﬁ"Lm wazamanannINg uiala (MAI) ﬁﬁmsﬁ]@LNmiammimmauﬂuia;daﬁpj
amuﬁ'ﬂﬂmmmL’iTﬂﬁa"L@TéTaﬁ?u HadTadananIndumabiaualuyanasasyaaanmouen lasldldidumelsliuma o waeilds
mﬂ‘ﬁﬂ”agama’lmﬁamsﬂmﬁu

wadraaansudunamdme o Suilnnglunonunsminuguafiamaasivnenadoulnowimn Gmu wemIdnien

{ P o o o ' Y ao o o ¢ o a AV w ) o o o o '
waswudasldnenasiuaman nail vismuanning nyead 3na (awnpw) Sldbudunieisasinnugndaivasnanisdrmaaingm
udagale



USEnuanning ngeAs I1in (mvnvw)

diinaulng

550 A5 SUIATSNTIATEYTENTINA (Un1vw) driinndaudn Hu 5
OUUNAWIN UYAUITT lwaUnuiu ngannm 10330

3. 0-2659-7000 105615 0-2646-1111

Internet Trading: 0-2659-7777

191

dnduTniSey

622 \Bulwidsamniaes $u 10 ouuguain 24
WYARBIFY LUNARBIRU NFUNWY 10110
3. 0-2695-4500 W5a15 0-2695-4599

dnduniaviaun

589/151 eAsidun3adimanes 1 eewdla 4y 27
AUUUNUI-ATIA KYI-LUA VU NTUNHY 10260
3. 0-2763-2000 W5a15 0-2399-1448

A1UINITINU 2

111/917-919 QUUNTEIIN 2

LL’U’NLLﬁ@Jﬁ'] memwmﬁﬂu ﬂi‘de“’\ 10150
n3. 0-2895-9575 Insans 0-2895-9557

A1U0UUINIRTER

fivinis sunensnyarSersen St Gvnaw)
AULINIASER (Funesa)

123 auUANTIATERN WIITBUNG LURININT
N3N 10900

3. 0-2273-8388 Insans 0-2273-8399

A1U1¥aY3

64/17 auuauwIv fuauisanases gunaies
2.98Y3 20000

3. 0-3879-0430 nsens 0-3879-0425

dnuvnalug)

90-92-94 sUIAINFIFTaEsEN I1in (uvnww) nunllinseiia 1 fua
malng sunemIalng Jandnasuan 90110

ns. 074- 221-229 Tnsans 074-221-411

Analyst Team Sector Coverage

Central line: Awanus wndadnd
66.2659.7000
ext.5017, 5018

Fax:66.2646.1103

Strategy

ansiay Uselass

Pl

J0309
Yn3 FRadesey Contractor, Constructi
FIYMNG HAYOUITTUAD
SWAY SaBsuILUA

'3

ana UsINsnNY

Transportation, Agribusiness

Energy, Petrochemical
Banking, Finance & Securities

Automotive, Healthcare, ICT, Media

dvuasUgu

67/1 auusivaiiu fuanszuguiadd sunedes
2.uAsUgu 73000

ns. 0-327-5500-7 Insans 0-3421-8989

ANVIGWITUYT

249/171-172 vy} 5 fuaviswiin
SunellowgnITNys 2.ansTuy3 72000
3. 0-3550-1234 Insans 0-3552-2449

F1UIUATIVEN

168 auusauwa sualudies sunewiesunssvdn
2.UATIIVENT 30000

ns. 0-4425-1211-4 Ingans 0-4425-1215

A1UIVIULAY

sWIANINTIATEYEET 91R (WVTY) a1veuuLiy

114 auuriduns sualudles suneifies 2. 99Ul 40000
3. 0-4322-6120 nsans 0-4322-6180

el

sWIANINTeFRELsE 91R (Wnvw) anysegdiaen
70 auutaen duarigil euneiles .13uslri 50200
3. 0-5321-9234 Tnsans 0-5321-9247

v leese

SUIANINTATEESET 1A (YY) @vleese

231-232 auusudY Fvalies suneliies 2.1389519 57000
3. 0-5371-6489 @15 0-5371-6490

anviiugylan

suIAINTeAteysen 31in (uvnvw) avfivaglan

275/1 auuideansin druatudios dunadies a.fvalan 65000
3. 0-5530-3360 Insans 0-5530-2580

E-mail
kasamapon.hamnilrat@krungsrisecurities.com
sittidath.prasertrungruang@krungsrisecurities.com
on Materials, Property  chatree.srismaicharoen@krungsrisecurities.com
charnvut.taechaamorntanakij@krungsrisecurities.com
tanadech.rungsrithananon@krungsrisecurities.com
thakol.banjongruck@krungsrisecurities.com
vacharut.vacharawongsith@krungsrisecurities.com
piyapat.patarapuvadol@krungsrisecurities.com
apisak.limthumrongkul@krungsrisecurities.com

WFALEAANTIBATINERDULNLTINAINMIAWAUNTT 10% Meluszezian 1 Ut
UFALEAAY ISR INANDULNUTINAINMTAMUTENIN 5-10% nelusseiaan 1 Ui

Tygod Sy519AaNS Electronics, Commerce, Hotel, Property
Yowsins fAnsgina Strategy / Small cap
aidnm dudssma Technical
Auuzdlunsamu
x v day o &
%o - uniladeiug
- v day o &
9 - uniladeiug
v da o o o X .
VY - uilisegaiunyaiiugiy viedladeiugiussuie
2 o DA o & ' ] 2 A
wnanals - vuniidadeiusugeune wiluseiauiiany

15ouAeilslaluriaseusiiamile






