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Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F IﬂﬁlﬁizﬁlzL’Jﬁ’]“ﬁy’]NLNHLLW%?WHGW%QﬁUﬁ
Net turmover 573 682 695 807 940 aellnd29 Wi 2 L¥Iew 2562 Awieini
EBITDA 149 192 209 262 324 19 LNBIEW 2562
Operating profit 82 90 107 132 164
Net profit (rep./act.) 76 74 61 92 116
Net profit (adj.) 67 54 57 84 108 o o ¢
BPNILAIER
EPS (BY) na na 0.095 0.105 0.135 . .
AR NAINBUN
PE (x) na na na 185 144 02-659-8317
PIB (x) na na 3.48 182 1.69 arsit@uobkayhian.co.th
EV/EBITDA (X) na na 137 106 8.6
Dividend yield (%) na na 26.4% 2.4% 3.0% &ns Sasauda
|
Net margin (%) 133 10.8 8.8 114 123 02-659-8027
ROE (%) 13.8 138 23 10.8 125 Siwakorn@uobkayhian.co.th

Source: UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/IEBITDA reflected as "n.m."
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Core
Market |Revenue .
Ticker |[Company Main business Cap 207 bt BRI R (2 FEEEE) HEE
2017 x)
(Btm) | (Btm) (Btm)
2018 2018 2020 2018 2019 2020
PRW Prima Marine PCL Transportation for crude oil and other products 15,125 4,501 718 5% 7% 15% 18.3 13.2 10.8 0.7
AMA AMA Marine PCL Transportation for plam oil and other products. 5,689 1,500 253 na na na na na na na
VL V.L. Enterprise PCL  Transportation for crude oil, plam oil and other products 1,918 632 54 5% 48% 28% 33.8 228 7.8 0.9

147 UOB KayHian, Bloomberg

menmatiiia e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgnieuazaaasy solvevay guie) lenfsmanmineg gled we Sen wsemabneg 3in @iy,
T o A A ISR N AT IR ok oged e g . % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsllsifaaudonannin Tenmset G SA LA e usnaumainidaeninaa Tae idumsgiin
) T . % il AL

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

www.utrade.co.




UOBKayHian THAILAND

your trusted broking partner

Thursday, 21 February 2019

UsziauAINLEY

1) AaLEg9aInnIsieRsanA1s1alngl TaguiuanAigas VL s1evitifa uSun aald
u 9 a

3
@

(Uszndlng) $110 (amnaw) (E5S0) fdndmanalsnit a6% lusau omMe1 Fennd
wgnisaifivinlvdeaindae enadenadenalsznaunisaasuisnegefiveddny
agslsfimanitosangnAndandnn Tivingsfiariy vi anaesenatin doiwanuidessin
maidndneSeraudtesin

2)  ANudBIeINAMARUEINTEsT AN 1ilasa1n 38-40% 209HUN NN
‘lﬁu%mimmnm‘"unm%mwﬁa (30% Diesel Az 70% UINWAT) NINTIATZOS
weaudelaiBagiwigsanisaiweneasussnetadenananiaansnlvnisii
flszaeuisnla agslsfmantausinldfiansnislunsauausededonss
1w n1sAnsNANS lumsEwEefimanzan T

menmatiiia e deyaifimnpuasdeduihiiindene W kidedhumsthuiagmgnieuazaaasy solvevay guie) lenfsmanmineg gled we Sen wsemabneg 3in @iy,
T o A A ISR N AT IR ok oged e g . % s Vo
gamimeavndng umsRenulaeisiui eysnomsnsinng luseema i Tnsllsifaaudonannin Tenmset G SA LA e usnaumainidaeninaa Tae idumsgiin
) T . % il AL

amrabiinaspainmsteiememanming sizenmenmemaiiulag fvmng e

www.utrade.co.




THAILAND

UOBKayHian

your trusted broking partner

Thursday, 21 February 2019

Financial table

PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F Year to 31 Dec (Btm) 2016 2017 2018 2019F 2020F
Net turnover 573 682 695 807 940 Fixed assets 1,017 1,179 1,272 1,334 1,694
EBITDA 149 192 209 262 324 Other LT assets 0 0 0 0 0
Deprec. & amort. 68 102 102 130 160 Cash/ST investment 41 105 49 363 65
EBIT 73 58 63 92 119 Other current assets 0 0 0 0 0
Total other non-operating 0 0 0 0 0 Total assets 1114 1370 1424 1794 1874
income

Associate contributions 0 0 0 0 0 ST debt 72 115 204 115 115
Net interest I

income/(expense) 9) (33) (44) (40) (45) Other current liabilities 1 6 3 7 7
Pre-tax profit 84 82 68 102 129 LT debt 421 655 727 750 750
Tax ®) (8) @ (10) (13) Other LT liabilities 1 1 14 12 13
Minorities 0 0 0 0 0 Shareholders' equity 553 532 413 854 923
Net profit 76 74 61 92 116 Minority interest 0 0 0 0 0
Net profit (ad].) 67 54 57 84 108 ngj"’i‘g'ab"'"es & 1,114 1,370 1,424 1,794 1,874
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2016 2017 2018 2019F  2020F Year to 31 Dec (%) 2016 2017 2018 2019F 2020F
Operating 144 167 156 213 268 Profitability

Pre-tax profit 84 82 68 102 129 EBITDA margin 26.1 28.2 30.1 325 344
Tax 8) 8) 7) (10) (13) Pre-tax margin 453 53.0 48.9 49.6 49.4
Deprec. & amort. 68 102 102 130 160 Net margin 13.3 10.8 8.8 114 12.3
Associates 0 0 0 0 0 ROA 6.8 5.4 43 49 5.9
Working capital changes 5 (36) 4 9) 8) ROE 13.8 13.8 14.8 9.8 114
Non-cash items (11) 5 (4) 0 0

Other operating cashflows 6 22 0 0 0 Growth

Investing (437) (254) (192) (144) (519) Turnover na 19.1 18 16.1 16.5
Capex (growth) (458) (264) (195) (145) (520) EBITDA na 28.8 8.7 254 233
Capex (maintenance) 0 0 0 0 0 Pre-tax profit na (2.8) (16.9) 50.3 25.6
Investments 0) 1 0 0 0 Net profit na (3.5) (17.1) 51.0 25.6
Proceeds fiom sle of 0 0 0 0 0 Net profit (adj.) na (19.6) 47 481 280
Others 20 9 3 1 1 EPS na na na 13.2 25.6
Financing 246 151 (20) 259 (46)

Dividend payments 0 (95) (380) (37) (46) Leverage

Issue of shares 0 0 200 100 0 Debt to total capital 0.5 0.6 0.7 0.5 0.5
Proceeds from borrowings 254 278 160 0 0 Debt to equity 1.0 16 24 1.0 09
Loan repayment 0 0 0 (80) 0 E;Eifyebt’(casm 0 09 14 23 05 08
Others/interest paid 8) (32) 0 276 0 Interest cover (x) na na na na na
Net cash inflow (outflow) (47) 64 (56) 328 (297)

Beginning cash & cash 88 a“ 105 35 363

equivalent

Changes due to forex

impact 0 0 0 0 0

Ending cash & cash

equivalent 41 105 49 363 65
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