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Ticker : PSL
Huneenuazdiszuda (Butjw) 1,559
YaAIRAIA (F1uun) 7,453
YAAIMAIA (US$ m) 209.07
3-mth Avg Daily Turnover (81411%) 19.11
SET INDEX 1,289.36
Free float (%) 39.25
Major Shareholders : %
131 Inawdind pasaisdis arrin 28.40
MISSNISHITA SHAH 8.43
Key Indicators
ROE - annualised (%) (9.3)
Net cash (THB m): (16,388)
NTA/shr (THB): 8.9
Interest cover (x): (0.9)
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Performance
52-week High/Low THB 13.68/THB4.66
1-mth ~ 3-mth 6-mth  1-yrs  YTD
Absolute (%) 40 -287 417 621 -13.9
Relative (%) 7.3 -2341 -3568 527 140
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PSL — Summ ary Earning s Table

FYE: Dec 31 (THB m) 2014 2015 2016F 2017F 2018F
Revenue 4,585 4,257 4,028 4,267 4,647
EBITDA 1,604 776 818 1,005 1,300
Recurring Net Profit (151) (1,286) (1,403) (1,263) (974)
Net profit (80) (2,426) (2,403) (1,263) (974)
EPS (Bt) (0.08) (1.82) (1.35) (1.21) (0.94)
EPS growth (%) (115.7) 2,175.0 (25.8) (20.0) (22.9)
DPS (Bt) 0.20 - - - -
PER n.m. n.m. n.m. n.m. n.m.
EV/EBITDA (x) 10.2 24.9 26.2 21.2 16.8
Div Yield (%) 4.2 - - - -
P/BV(x) 0.3 0.3 0.3 0.4 0.4
Net Gearing (%) 74.4 87.1 109.0 118.6 131.6
ROE (%) (0.5) 14.7) (9.3) 9.2) (7.6)
ROA (%) (0.3) (7.5) (4.2) (3.9) (3.1
Cons. Net Profit (THB m) - - (789) (249) 374

Source: Company reports and MBKET.

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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Quarterly income statement

(Bt mn) 4Q15 3Q15 QoQ 4Q14 YoY Note

Revenues 1,095 1,237 -11.5% 1,254 -12.7% poor freight rate

COGs 1,244 1,179 5.6% 1,125 10.6% depreciation +18% YoY

Gross profits (149) 58 n.m. 129 n.m.

Gross margin (%) -13.6% 4.7% - 10.3% -

SG&A (121) (98) 24.2% (46) 162.2%

Operating profit (271) (40) 581.2% 83 -426.4%

Operating margin (%) -24.7% -3.2% - 6.6% -

EBITDA 138 349 -60.3% 429 -67.7%

EBITDA margin (%) 12.6% 28.2% - 34.2% -

Interest expense 151 144 5.2% 109 39.0% due to larger fleet size & financial fee
Normalised earning (412) (180) 128.3% (25) 1527.8%

Extra ordinary gain (loss)

- Forex gain (loss) 1 6 n.m. 5 -81.9%

- Sell of fixed asset/ Novation (1,101) (1) n.m. (0) n.m. impairment loss on vessels of THB840m
Net profit (1,512) (176) 761.4% (21) 7254.1%

EPS (Bt) before extra item (0.49) (0.12) 324.6% (0.02) 2261.6%

EPS (Bt) (1.04) (0.11) 823.0% (0.02) 5578.5%

Source : Company reports and MBKET

Key operational statistic

4Q15 3Q15 QoQ 4Q14 YoY Note
Avg. BDI 640 974 -34.3% 1,120 -42.9%
Avg. Vessels 45 45 1.0% 44 3.3%
Avg. Freight rate (USD/ ship/ day) 5,951 7,282 -18.3% 8,032 -25.9%
Avg. Opex (USD/ ship/ day) 4,721 4,628 2.0% 4,824 -2.1%

Source : Company reports, Bloombergs, MBKET

Fgure 1 : Key assumption comparison

2013 2014 2015 2016F 2017F 2018F
Avg freight rate (USD/ship/day) 7,508 8,096 6,266 5,937 6,902 7,803
Avg. fleets (Units) 38.0 42.0 455 45.0 41.0 395
vessel days 14,211 15,507 16,608 16,425 14,965 14,418
Running cost (USD/ship/day) 4,535 4,695 4,696 4,690 4,901 5,228
Norm profit margin (%) -10.9% -3.3% -30.2% -34.8% -29.6% -21.0%
Core profit (421) (151) (1,286) (1,403) (1,263) (974)

source : MBKET
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INCOME STATEMENT (THB mn)

FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2015

4,257
776
1,506
(730)
(565)
8
(1,115)
(1,292)
@

0
(2,426)
(1,286)

(7.2)
(516)
(317.4)
2,924.0
751.1
(0.1)

2015

(1,292)
1506
(565)

20

@)
1378
1,046
(4,422)
5

856

(3,561)
1,701
2,076
(565)
(953)
2,259
(256)

Source: Company reports and MBKET
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2016F

4,028
818
1,592
(774)
(640)
9

( ,412;

0
(1,403)
(1,403)

(54)
54
6.1

(42.1)
9.1

2016F

(1412)
1592
(640)

19

651
210
(2,241)
6

(66)
(2,301)
2,371

(640)
654
2,385
295

2017F

4,267
1,005
1592
(587)
(687)

9

( ,272;

0
(1,263)
(1,263)

59

229
(24.2)
(10.0)
(10.0)

2017F

(1,272)
1592
(687)

(14)

699
318
(228)

(68)
(289)

(687)
702
15
44

2018F

4,647
1,300
1,592
(292)
(694)

10

(954;

(974)
(974)

8.9

294
(50.3)
(22.9)
(22.9)

2018F

(984)
1,592
(694)

(22)

706
599
(1,071)

(69)
(1,133)
343

(694)
710
358

(175)

BALANCE SHEET (THB mn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2015

25,330
6,099
454
576
32,458

6,109
9,206
656
)
16,488
32,458

1,040
14,810
14,357
(5,080)

15.86

2016F

25,978
6,159
748
556
33,442

6,000
5,507
6,181
670
2)
15,085

33,442

1,040
17,181
16,433

(10,203)

14.51

PSL

2017F 2018F
24,614 24,093
6,220 6,281
793 617
572 597
32,199 31,588
11,000 16,000
5,512 517
1,181 1,524
686 701
2 2
13,822 12,848
32,199 31,588
1,040 1,040
17,181 17,524
16,388 16,907
(15147)  (15,303)
13.29 12.36
2017F 2018F
(4.8) 2.7
23.6 28.0
(13.8) (6.3)
(29.6) (21.0)
9.1 (7.6)
(3.9 (3.1)
(29.6) (21.0)
0.0 0.0
(0.9 (04)
0.1 0.1
1.8 1.7
20.3 20.3
79 79
114 114
118.6 131.6
18.3 14.4
37 3.8
i1 347N 9
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S
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Definition of Ratings (For MayBank Kim Eng Thailand)

Maybank Kim Eng Research uses the following rating system:

BUY

HOLD/TRADING BUY /TAKE PROFIT

SELL
Applicability of Ratings

Return is expected to be above 10% in the next 12 months (excluding dividends)
Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends).
Return is expected to be below -10% in the next 12 months (excluding dividends)

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where

Adex = Advertising Expenditure

BV = Book Value

CAGR = Compounded Annual Growth Rate
Capex = Capital Expenditure

CY = Calendar Year

DCF = Discounted Cashflow

DPS = Dividend Per Share

EBIT = Earnings Before Interest And Tax
EBITDA = EBIT, Depreciation And Amortisation
EPS = Earnings Per Share

EV = Enterprise Value

17 NUAWUE 2559

FCF = Free Cashflow

FV = Fair Value

FY = Financial Year

FYE = Financial Year End
MoM = Month-On-Month
NAV = Net Asset Value
NTA = Net Tangible Asset
P = Price

P.A. = Per Annum

PAT = Profit After Tax
PBT = Profit Before Tax

they appear):

PE = Price Eamnings

PEG = PE Ratio To Growth

PER = PE Ratio

QoQ = Quarter-On-Quarter

ROA = Return On Asset

ROE = Return On Equity

ROSF = Return On Shareholders’ Funds
WACC = Weighted Average Cost Of Capital
YoY = Year-On-Year

YTD = Year-To-Date
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPO RATE GOVERNANCE REPORT RATING 2015

ALAAA
ADVANC GRAMMY
BAFS HANA
BCP HMPRO
BIGC INTUCH
BTS IRPC
CK IVL
CPN KBANK
DRT KCE
DTAC KKP
DTC KTB
EASTW LHBANK
EGCO LPN
AALAA
AAV BLA
ACAP BOL
AGE BROOK
AHC BWG
AKP CENTEL
AMATA CFRESH
ANAN CHO
AOT CIMBT
APCS CM
ARIP CNT
ASIMAR CoL
ASK CPF
ASP CPI
BANPU CSL
BAY DCC
BBL DELTA
BDMS DEMCO
BKI ECF
AAA

BKD
AEC BTNC
AEONTS CBG
AF CGD
AH CHG
AIRA CHOW
AIT (o]
AJ CITY
AKR CKP
AMANAH CNS
AMARIN CPALL
AP CPL
APCO Ccsc
AQUA CSsP
AS Css
ASIA CTW
AUCT DNA
AYUD EARTH
BA EASON
BEAUTY ECL
BEC EFORL
BFIT ESSO
BH FE
BIG FIRE
BJC FOCUS
BJCHI FORTH

mcoT
MINT
MONO
NKI
PHOL
PPS
PS
PSL
PTT
PTTEP
PTTGC
QTC

EE

ERW
GBX

GC
GFPT
GLOBAL
GUNKUL
HEMRAJ
HOTPOT
HYDRO
ICC
ICHI
INET
IRC

KSL

KTC
LANNA
LH

FPI
FSMART
ESS
FVC
GCAP
GENCO
GL
GLAND
GLOW
GOLD
GYT
HTC
HTECH
IEC
IFEC
IFS

IHL
IRCP
ITD
JSP
JTS
JUBILEE
KASET
KBS
KCAR
KGI

RATCH
ROBINS
SAMART
SAMTEL
SAT

SC

SCB
ScC
SE-ED
SIM
SNC
SPALI

LOXLEY
LRH
MACO
MBK
MC
MEGA
MFEC
NBC
NCH
NINE
NSI
NTV
occ
OGC
OISHI
OoTO
PAP
PDI

KKC
KTIS
KWC
KYE
L&E
LALIN
LHK
LIT
LIVE
LST

M
MAJOR
MAKRO
MATCH
MATI
MBKET
M-CHAI
MFC
MILL
MJD
MK
MODERN
MOONG
MPG
MSC
MTI

THCOM
TISCO
TKT

T™MB

TOP

VGI
WACOAL

PE
PG

PIW

PM

PPP

PR
PRANDA
PREB
PT

PTG
Q-CON
QH

RS

s&J
SABINA
SAMCO
scG
SEAFCO

MTLS
NC
NOK
NUSA
NWR
NYT
OCEAN
PACE
PATO
PB
PCA
PCSGH
PDG
PF
PICO
PL
PLANB
PLAT
PPM
PRG
PRIN
PSTC
PTL
PYLON
QLT
RC

SFP
SIAM
SINGER
S[S!
SITHAI
SMK
SMPC
SMT
SNP
SPI
SSF
Ssl
SSSC
SST
STA
STEC
SviI
swcC

RCL
RICHY
RML
RPC
S
SALEE
SAPPE
SAWAD
SCcC
SCN
SCP
SEAOIL
SIRI
SKR
SMG
SOLAR
SORKON
SPA
SPC
SPCG
SPPT
SPVI
SRICHA
SscC
STANLY
STPI

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A

sYmc
SYNTEC
TASCO
TBSP
TCAP
i

TGC
THA
THANA
THANI
THIP
THRE
THREL
TICON
TP
TIPCO
T®

TS

suc
SUsCo
SUTHA
SYNEX
TAE
TAKUNI
TCC
TCCC
TCJ
TEAM
TFD
TFI

TIC
Tw
TLUXE
T™C
T™MD
TOPP
TPCH
TPIPL
TRT
TSE
TSR
Umi
UpP
UPF

™I
TMILL
T™T
TNDT
TNITY
TNL
TOG
TPC
TPCORP
TRC
TRU
TRUE
TSC
TSTE
TSTH
TTA
TTCL
W

UPOIC
UREKA
uwc
VIBHA
VIH
VPO
WHA
WIN
X0

UAC

uT

uv

VNT
WAVE
WINNER
YUASA
ZMICO

Source: Thai Institute of Directors (I0D)

£

ATIAag

n7dlaLeeaan1sdnIReeaN ANELETNAnNTUNITNNTIEM Ing (10D) eluéﬂdﬂﬁiﬂoﬁﬁ"]_l@‘uﬂﬁ’ﬂﬂﬁi (Corporate Governance) SRt
nnraniun1saNulsgungrasdineIuAznIsNNNTANALNAN NI NG LA mmmwﬁ”ﬂﬁwﬁTmﬂmizﬁwmwm 10D flun13ggaauasileziliuann
daya %mmwwmmmﬂﬂummmummwmmqﬂiwmﬂ%ﬂ uazRanaudnINg Buiele AiNsTANEADANEILE UAS Lﬂumﬂmwmmumiﬁ
mmmmm% fravias uadnsaninasaniunstiianelugunesaesyananiauen Iaglailiidunisdssfiunisl jun LLmuimumﬂfmm

ey IuﬂW?ﬂa !

‘ﬂlN NAN1TAN999A9INAN0 Lﬂum@mammq U Qu%ﬂﬁ‘?ﬂﬂgluﬁ‘ﬂﬂﬂ’\uﬂ’]?ﬂ’muﬂLL@ﬂ’ﬂﬂ’]i‘ LTHNAANe LLI‘EJ‘HIV]?.ILVI’]LM muu Wan17

o

U

41779 ’N'ﬂ’]’ﬂLﬂﬂﬂuLLﬂ@diﬂ.ﬂ’WEIM@N']LL@QN@’]'] mu LTENUANNINE Wduuen NuLda (‘]Ji“’LV]ﬁllV]EI ’Q’Wﬂﬂ (NNNT1) Niﬂﬂuﬂuﬂi'ﬂiﬂi'ﬂdﬂﬂﬂqu
QNABdTEY NANNTENTIAAINA1ILARLNlA

dheRdunanningaas una uanming wduusd fude) dssinalne 2 Ain Ae dedde drudutinasululseins) Maybank Kim Eng
Thailand) waz dnedqaunasuanitiusneszind) Maybank Kim Eng Institutional Research) Ssilmauanianansnssiuansnslufinu ansosf

asnu SAnszasd uaz nagms MliiAruusiin uazsite madlmsnaenaliaanuuansiaanu Iag Maybank Kim Eng Thailand #3mnuseasAniaziin
undtssiiieatiuayuiayanisasuuidnamuludseme )ﬁwumuwa@?m@zﬁﬂm%mr] http://kelive.maybank-ke.co.th)

Maybank Kim Eng Institutional Research §1iusinasyuaniiusnetlssinawiniii,

17 NUAWUE 2559

luanh

'
a

i1 7 47N 9



PSL

Anti-Corruption Progress Indicator 2015
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AFC CBG ESSO KTP OHTL SAWAD STAR TPOLY UVAN
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