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Figure 1: PSL earning forecast

(Bt mn) 2Q04F 1Q04 QoQ 2Q03 YoY 2HO04F 2004F 2HO04F/04F
Sales 2,072 1,388 49% 908 128% 3,460 7,638 45%
COGs 917 510 80% 518 77% 1,427 3,446 41%
Gross profits 1,155 878  32% 390 196% 2,033 4,192 48%
Gross margin (%) 56% 63% - 43% - 59% 55% 9%
SG&A 66 81 (19%) 69  (4%) 147 229 64%
Operating profit 1,089 796  37% 321 239% 1,886 3,963 48%
Operating margin (%) 53% 57% - 35% - 54% 52% -
EBITDA 1,521 969 57% 428 255% - 5,278 0%
EBITDA margin (%) 73% 70% - 47% - 0% 69% 0%
Interest expense 260 166 57% 65 300% 426 787 54%
Normalised earning 829 630 31% 250 232% 1,459 3,153 46%
Extra ordinary gain (loss)

- Forex gain (loss) - (4) (100%) 20 (100%) (4) (4) 100%
Net profit 829 626  32% 281 195% 1,455 3,150 46%
EPS (Bt) before extra item 1.59 1.21 31% 048 232% 2.81 6.06 46%
EPS (Bt) 1.59 120 32% 054 195% 2.80 6.06 46%
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Figure 2: PSL vessel contracts

Period Num. of vessels %
3 years of more 1 2%
2-3 years 4 8%
1-2 year 14 28%
6-12 months 15 30%
3-6 months 7 14%
Spot 9 18%
Total 50 100%
Average rate fixed 12,967 UsD

Source: Company reports and KElive Research (up date May, 04)
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Figure 3: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 4,011 3,291 3,797 7,638 8,098
EBITDA (Btmn) 1,469 1,378 2,082 5,278 5,535
Normalised earnings (Btmn) 639 542 1,211 3,153 3,338
Earnings (Btmn) 673 502 1,537 3,150 3,338
EPS (Bt) 12.95 9.66 2.95 6.06 6.42
PER (x)* 25 3.3 10.9 5.4 5.1
EV/EBITDA (x)* 4.2 3.9 9.3 4.3 3.3
Free Cash flow (Btmn) 1,837 1,411 1,582 (1,782) 5,727
CF/share (Bt) 31.5 28.1 4.7 9.6 11.2
BVPS (Bt) 8.4 12.2 3.7 8.5 13.4
P/BV (x)* 3.9 2.6 8.8 3.9 25
DPS (Bt) - 5.00 1.25 1.60 1.69
Dividend yield (%) 0.0% 15.5% 3.9% 4.9% 5.2%
Net debt/equity (X) 8.4 4.4 1.3 1.3 0.2
ROA (%) -5% 1% 9% 34% 27%
ROE (%) 182% 94% 121% 100% 59%

Source: PSL and KELIVE Research estimates
* Based on Bt32.75
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