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KEY FINANCIALS

Year to 31 Dec (Btm) 2560 2561 2562F 2563F 2564F
Net turnover 4,501 4,480 5,665 6,468 7,230
EBITDA 1,539 1,422 1,878 2,284 2,614
Net profit 718 712 927 1,076 1,260
Net profit (adj.) 620 660 927 1,076 1,260
EPS (Bt) 0.29 0.26 0.37 0.43 0.50
PE (x) 25.0 27.1 19.3 16.6 14.2
P/B (x) 2.3 2.7 25 2.4 2.3
EV/EBITDA (x) 12.4 14.3 125 10.7 9.7
Dividend yield (%) 6.3 1.4 3.2 3.7 4.4
Net margin (%) 16.0 15.9 16.4 16.6 17.4
ROE (%) 166  11.2 13.6 14.9 16.4

Source: PRM, Bloomberg, UOB Kay Hian
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STOCK DATA

GICS sector Energy
Bloomberg ticker: PRM TB
Shares issued (m): 2,500
Market cap (Btm): 18,560
Market cap (US$m): 489

Price Performance (%)

52-week high/low Bt9.25/Bt4.96

Major Shareholders %
UTHN WNE 9116 54.2
AUSTIN ASSET LIMITED 9.1
Kimberly Asset Limited 8.0
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g‘dﬁ 18 Peer Comparison

Market EV/EBITDA Div yield EPS growth ‘
Company Cap. 62F 63F 62F 63F 62F 63F
Prima Marine Pcl 526 19.3 16.6 2.5 24 125 107 3.2 3.7 13.6 14.9 40.6 16.1
Wice Logistics Pcl 84 20.2 18.2 2.8 2.8 9.8 8.2 3.9 4 14.1 15.7 19.4 108
Jwd Infologistics Pcl 266 24.6 20.5 2.7 25 116 104 2.9 3.2 10.7 12.1 47 195
Average 21.0 17.9 2.6 25 120 104 3.2 3.6 12.8 14.1 405 16.6

Sourcye: Blogmberg, UOB Kay Hian
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E‘Uﬁ 19 Key Assumptions

Key Assumptions
2560 2561 2562F 2563F 2564F
Revenues Assumptions
Number of Vessels
Trading 15 28 33 35 37
FSU 6 5 7 8 9
Offshore 3 3 3 4 5
SM 6 5 5 5 5
Total DWT (1000 DWT) 2,527 1,990 2,652 3,055 3,457
Gross Profit Margin (%) 25.1% 24.8% 26.0% 26.5% 27.1%
SG&A/Revenue 7.7% 8.7% 7.6% 6.9% 6.3%
Source: UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2560 2561  2562F  2563F  2564F Year to 31 Dec (Btm) 2560 2561  2562F  2563F  2564F
Net turnover 4501 4,480 5665 6468 7,230 Fixed assets 6,333 6,943 10510 11,705 13,008
EBITDA 1,539 1,422 1878 2,284 2614 Other LT assets 873 2,036 2,220 2,393 2,569
Deprec. & amort. 658 499 633 806 896 Cash/ST investment 2,974 1,286 452 300 300
EBIT 786 721 1,042 1,269 1,500 Other current assets 498 550 646 737 822
Total other non-operating income 40 48 40 45 51 Total assets 10,679 10,815 13,828 15135 16,699
Associate contributions 55 150 150 150 150 ST debt 1,078 1,067 1,000 1,263 1,721
Net interest income/(expense) (217) (168) (205) (275) (313) Other current liabilities 392 480 684 779 867
Pre-tax profit 663 752 1,027 1,189 1,389 LT debt 2,920 2,243 4783 5,283 5,783
Tax 2 (58) (70) (83) (99) Other LT liabilities 14 14 1 1 1
Minorities (41) (35) (30) (30) (30) Shareholders' equity 6,123 6,591 7,023 7,434 7,915
Net profit 718 712 927 1,076 1,260 Minority interest 123.4 379.9 280.0 310.0 340.0
Net profit (adj.) 620 660 927 1,076 1,260 Total liabilities & equity 10679 10,815 13,828 15135 16,699
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2560 2561  2562F  2563F  2564F Year to 31 Dec (%) 2560 2561  2562F  2563F  2564F
Operating 1,278 1,162 1,546 1,782 2,057 Profitability

Pre-tax profit 663 752 1,027 1,189 1,389 EBITDA margin 34.2 317 331 35.3 36.2
Tax 2 (58) (70) (83) (99) Pre-tax margin 147 16.8 18.1 184 19.2
Deprec. & amort. 658 499 633 806 896 Net margin 16.0 15.9 16.4 16.6 174
Associates (55.0) (150.3) (150.3) (150.3) (150.3) ROA 75 6.6 75 74 7.9
Working capital changes (54) 36 108 4 3 ROE 16.6 11.2 13.6 14.9 16.4
Non-cash items 41 49 60 53 54

Other operating cashflows (30) 16 (32) (6) (5) Growth

Investing (244) (2139) (4,228) (2,032) (2,236) Turnover 4.8 (0.5) 26.5 14.2 11.8
Capex (growth) (371) (448)  (4,200) (2,000) (2,200) EBITDA (20.7) (7.6) 32.0 21.7 14.4
Capex (maintenance) 0 0 0 0 0 Pre-tax profit (48.5) 134 36.5 15.8 16.8
Investments (46)  (1,102) 0 0 0 Net profit (25.5) (0.9) 30.2 16.1 171
Proceeds from sale of assets 0 0 0 0 0 Net profit (adj.) (58.9)  (141) 30.2 16.1 17.1
Others 172 (589) (28) (32) (36) EPS (58.9)  (14.1) 30.2 16.1 17.1
Financing 1,580 (711) 1,848 98 179

Dividend payments (981) (250) (571) (665) (779) Leverage

Issue of shares 3,907 0 0 0 0 Debt to total capital 64.0 475 79.2 84.5 90.9
Proceeds from borrowings 0 0 0 0 0 Debt to equity 65.3 50.2 82.3 88.1 94.8
Loan repayment (1,304) (466) 2,343 763 958 Net debt/(cash) to equity 16.7 30.7 75.9 84.0 91.0
Othersfinterest paid (43) 5 77 0 0 Interest cover (x) 7.1 8.5 9.2 8.3 8.4
Net cash inflow (outflow) 2,614  (1,688) (834) (152) (0)

Beginning cash & cash equivalent 360 2,974 1,286 452 300

Ending cash & cash equivalent 2,974 1,286 452 300 300
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