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EARNINGS FORECAST

Year to Dec 2015A | 2016A | 2017A | 2018E | 2019E
Net profit (Btm) | 130.1 | 147.2 | 253.1 | 300.5 | 355.3
EPSO(BY) 059 | 034 | 059 | 070 | 082
EPS Growth (%) 520 | -42% | 72% | 19% | 18%
P/E (X) 27.90 | 48.38 | 28.13 | 23.70 | 20.04
BV (BY) 228 | 481 | 478 | 548 | 6.30
PBV () 724 | 343 | 345 | 301 | 262
DPS (Bt) N/A | 000 | 000 | 000 | 000
Yield (%) N/A | 00% | 0.0% | 0.0% | 0.0%

Source: Company Reports and Globlex Securities Estimates

SET Index 1,788.63

PERTINENT INFORMATIONOOO

Market Cap. Bt7,121.40m

Total Shares

431.6m common share Par Bt.0.50

Major Shareholders as of March 20, 2017
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wgiand S¥ialszag 15.85%
WanYATAl ﬁqaﬁiuﬁﬂﬁ 4.60%

% Free Float 29.73%
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Analyst Coverage

Tanawin Pichatsiripohn

02 672-5940
tanawin@globlex.co.th
Anti-Corruption score : N/A
CORPORATE GOVERNANCE

U5uilsal 61 Yz 300 av. Fair Value 1vidid9 DCF 1 20.5 U

o  Mlslansalu 4Q60 dumlsUndununsdu snmnnareane

o Bulszmamsilsuudnndi 20% mailsil 61- 62 Aulande 18%Yoy nzg
300 AU

° ﬂiwmuﬂmmmwaﬁlﬁ 11 20.50 V1M 910 DCF %a4 Outlook MstAVIA3
ARSI

Pszaudnalumsamu :

> mlsTausalu 4Q60 WumlsUnfumuiisau snmnvawauvg : nilsgniaa

4Q60 Tioanuogii 89.59 Anuum ¥gagegaln FuTann 66. 18%QoQ 11ag
161.04%Yoy 1nridhe3sunandt s0% msﬂum"lsﬂﬂmmumaumw 88.02
@M 127%YoY 1N 11NN Operate naaFolmi 10 d1 8.4 Wil DWT uag
neIsn 150 Au mu'lmmmﬂuﬂsm:m Fuuiag High scason Voana 2 g3ne
wenndl 15 uiumse mmawawmﬁmumu (ﬁﬂmuﬁluiﬂimin
AUNUNT 30%) mmiﬂsummmu wyuseld5 it 58.14%Yoy wegh
454.44 AN Az sSanmlstuduitniuon 2076% Wuradertuvoddion
i wnegi 32.3% Tassaniumalinarlsznoumsil 60 1BuTand1 72%Yoy 1
ogii 253.15 A furl51nd 2247 1 @uTa 51.7%Yoy

udlumsFarinaumsiiunad iy axfieunnundannyy - enmiionimlsziiy
danan AMA daldinmsud lumsdarhauns@usaw Tagyjatu T fimssarta
MIEUVIVTENGe AMAL nRuideadasiniy usD Tmiloudy AMA
Lﬂﬁaugﬂuﬁqaﬁumm uraldmamsauiiunssmves AMA Fuaslduna
nanungasanitasudisismssariaumaiiusdn lugas oMeo fanh
34.5 Swum Mnanzimitunudsideiios fanuadesnmuazazfoura
msd L3 e a3 1dn i

Ylszanamsinlsvusania 20% mﬂm"liﬂ 61-62 Aulamas 18%YoY N2q 300
mum‘n Tunnsaw mamsaniivaumnad 60 waaﬂmnmmmmm 35.4% (1AW
aanad 60 dula 30%YoY) Tidweflunnisneadefidiuiy wieudlyms
FarhaumsiTusnia nJuwalevhsm]ﬂﬂsummﬂswmmmim"liﬁwﬂuﬂ 61 —
62 910M5 1) ﬂi‘uﬁummuammflimuﬂummumﬂ 26.2% mmm 28.2% N34
#1101 60 2) dfuaadasiarualdielumsvienas mmmaim'lmwmﬂ
10% mafmsn 9.5% luvaiziiseldsmdimamulasn 30%Yoy uaz 2 Wud
110 mnmmi Operate [fi11)Y0n05D 10 AN uawmsmuﬂamaiwmﬂ 28
a1l 62 maseldiAn Tadedn 15%YoY 91015 Operate 1813] tazmsiiunes

CG Rating N/A )
: P o a A A ' 9 ° Y . = ' a
MLV aaNE Alaane LLR&’ﬂ'ﬂ‘iﬂ_V]ﬁ 1999NDYNUBY 1 a1 ﬂTfJGI,Gl D/E Ratio %1 0.82 N UALNTSUTNUTAIINNT
o A a4 " A & 4 :
(MB) 4Q59 3060  %Q0Q  4Q60 %Yoy Auiiuaii 300 aunmaell @w1sndeise Tanker WA 13 nitu DWT 18 i
Sales 287 386 17.7% 454 58.1% 8B (8182 280 mum‘w) Tﬂﬂimﬂium"liﬂ 61 L‘WLI“U’L! 18% 13l umalin 157
cocs 2 % ki Sl 61— 62 viAuTAmAEI12 18.2% i 300 1A 355 A1
Gross Profit 86 98 49.2% 147 71.6%
ﬂi“!Nuﬁ1ﬂ1!ﬁN1°’ﬁN11‘iN°ﬂ 20.50 U1N 910 DCF 09 Outlook ﬂ1§!ﬂ‘l.liﬂ3»lﬂ"]13~l
SG&A 34 35 11.9%) 39 15.4%) I ﬂ
Net Profits - 2 6.2% % 161.0% !ﬂilf.li?ﬂﬂ”llu i Lummnum UHUNAUTENDUNITUDI AMA u‘umﬂumﬂ 11
p— Iy ol oo P Laﬂﬂimwmmmuaqmzu%w 991505 Valuation Tnai 91n1AuR2673
. = as A
Source : Financial Statement Prospective PER 10@e1IuA%s Discount Cash Flow Method 89 WACC 10% U@
Growth 71 3.25% lasawingaudl 61 o 20.50 UM (INAV 19.40 VIN) W50
Disclaimer : anwaaituinls mg’lus mnuunjummnliuuﬂuﬂ’lwuuﬂwmmummaﬂumwﬂﬂmumwnwﬂimghﬂmmm wht Feornfiounladdmendaudandn Taoinbisiudeada ity nomidsaiiu s¥oyaliiminaaquniniu vii lisuiasoudomsidoya
wsammﬂﬂmu“lm“lﬂ“lﬂm]nns& ﬁqu'uuﬂau]ua4ms“h?aﬁWﬁa1wmwmmmmuhﬂﬁunlsamu WoNIINt 1IN nazMio uﬁw"lunqummmwnmumwnmmuwsawaﬂm lﬂw'"lvv-\ﬂuuwvﬂwwqﬂﬂanm‘lumnuunﬂﬁ Ml 159 v098H winssunsFiinine (I0D)

Tuidesnnmiuguaiens (Corporate Governance) dhunsdiiumsann Tnnovesdninaunugnssmshidindnnsndiazamandnmind Taufunsdisauaz
Foyaidamuia Wannsaidald dnfu Nﬂdws1nmmmuw:'lu'lmﬂum;snsnmamsﬂgnﬂwu;mﬂmmﬂum;1wﬂmuwuﬂum;mﬂu AdtoyaTanslfinsugalunsinnsiiazdaduleamu il wdmmdnmind Tnawdn S i

dnanudodula madl R EEDY

uazi IR ¥oyameluitomssiiv mﬁmnwamsﬂmuumnannjmwmuanmjmuu w Sudlsingumamssziuindi fofi nansszinieo

gndosnsudnvesammlsziudandudosiala i : www.cgthailand.org

s Houluamavdnmingininlszma nauazaaavdindduele (MAI) dameromssuzuaziiu
ldguiuniosusasfannunasud gndeavawnadsIn

sanmiumiinstestunsidauiinertoatumsmeianos i ANti- Corruptlon Progress Indicators) veuiimansiiouiiimiTasaanivitiiorfor dufisimsiiauenamsilsziulasiIdfumssaiunmsfiaveaiimeans o

I [T A e

Wil iinndnming Tnawdn S §1d8udu aswaey wiesuseanim

4
Jaaldmundeiudandieiiodoyaiinodosiin



mailto:tanawin@globlex.co.th

& Securities Co.Ltd.

a g A [ ° vy a A A

fAiailu EV/EBITDA 11517 15.85 1911 63A961n 14152 nounsiduizes1eans (Dry
Bulk, Tankers, Container) 1513 17 — 18 1911 39§3A9/ 11111 “%0” Upside 310
sifagiiv 24%

Podwarivayu ANUEES

= = P o A g = ' ' M
- matlsznoumsiianuadesnmannmsudluas | - m3hiseh Dry Dock fisnnhmaeaaenali
FATUMIRUTIN Mlséma

y
Cx. ] T o oo
- uzmsiududedsnisverone s e uaznyu TINHDOUA NAAUAITZINIGD

madnTalugaa 1 - 2 Ydhanth

) e PR P
Disclaimer : mwidaiiuiis mg’lus wnumﬂumamlsuuﬂua’lwuuawmuﬁynua,mummﬂﬂmumwnwﬂmq"lumuum Wi Faormnfdounlas dmondeTudandn Taoi i s seadidad yalih uniniu vii hisuiareudemaindeya

viennwdaiiulag 1/ 1¥lumnnsd ﬂwuunamummi’li?aawuﬂumswmsmwauhnaunliamu WoNIINt 1IN nazMio umv\"luﬂammmswawumumnwmmﬂwaﬂﬁvlwu"lﬂqnuuwvﬂmwuﬂﬂannﬁumuuﬁyﬁﬂﬁ‘ Ml fisnvesanandudiuaniunssumsiiiiine 1OD)
Tuioamsmifuguaiioms (Corporate Governance) dumsdniiumsamTonovesdninamnasnssunsmiundnnindiazaamandnnind Taodumsds Iszifiudoy u;anwn.,muﬂ\mmﬁwanw;vmuvhﬂ7Wmﬁ‘lwuuammﬁna“nw?wﬁlﬁuxa"la(MAl) |ﬂmuuﬁnmﬁ17m:ua"lﬂu
Foyaiidaauita Wmunsadideld dnfu nadisofuansifialildiunsusowmanisfidmuns bisodhums Wdnsitumsamu §#foyasenst@Bnsugalunsinseiingdadulinm il Wimdoming nawin $1ia §18uiuniousestinimnsud Lkl

Amnanudednla nsdlamenanislss mumm;mmmﬂuwmmnJmnummmunmuwmnummnmnasiﬂw (Anti- Qorruptlon Progress Indicators) veuisinea w'ummnanﬁuﬁmnuwmuwm nlulwmmimmuawamiﬂiuluu'[ﬂuuhﬁ]uuuu.wmunu fiiAvonii i

n < R leoim 2 [T} a4 -

s IR1#oyanoluitommlsziiv dloaninnan T i yisziin a Suilag lusamsilssiuiniu daf ansiss Idmumdaiudaina el viifiodeaiin il vimdnnind Tnadn $1ia F18Bud asretey viesusesnims

andosnsudanesnamssziiiudandnudosila fn : www.cgthailand.org




